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TEPMUHbI U ONPEAENIEHUA, NCIMOJIb3YEMbLIE B NMPABUJIAX
ONMPEAENEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® - naeBon MHBECTULMOHHBLIN (POHA, YKa3aHHbIN B HacToawmx Npasunax.
Ynpasnsawou@aa KOMMNaHUA - OpraHuMsauusd, Cco3daHHas B COOTBETCTBUM C
3aKoHOoAaTeNbCTBOM Poccunckon depnepaumm U MMerowas IULEH3UI0 Ha OCyLlecTBeHne
AeATeNIbHOCTH no yrnpas/ieHUIo WHBECTULIMOHHbIMUN doHaamu, naesbIMU
WHBECTUUMOHHbIMW  HOHAAMU W HErocyaapCTBEHHbIMM  MEHCUOHHbLIMKM  (POoHAAMMN.
Ynpasnawowaa KoOMnaHus  AenCTBYyeT Ha OCHOBaHWM  nNpaBua  A0OBEPUTESIbHOIo
ynpasrsieHus MNo.

MHBeCTULIMOHHBIM NMawu - MMeHHasa ueHHas 6ymara, yaoctoBepstowas AoN0 Bnaaenbua
nas B npaBe cOH6CTBEHHOCTM Ha MMYyLLECTBO, cocTasnstowee MNMN®, npaso TpebosaTb OT
yrnpasnsowen KOMMaHuM Haanexaiwiero AoseputenbHoro ynpasneHus MNMU®O, npasBo Ha
nosyyeHne [AeHeXHOW KOoMMeHcaumu npu npekpaweHnun [orosopa [AOBEPUTENbHOMO
ynpasneHma [MUO® co BcemMn BnagenbuaMm MUHBECTUUMOHHLIX Maes 3toro [1ND
(npekpaweHnmn NMNOD).

NMpaBuna poBepuTeNnbHOro ynpasBJieHUA NaeBbiM MHBECTULUUOHHbLIM ¢OHAOM
(Mpasuna LAY TMNMUA®) - ycnosuma p[orosopa noBepuTenbHoOro ynpasneHuns [MNO,
onpegensiemble YnpaBnswoLwen KoMnaHWen B CTaHAapTHbIX dopMmax, COOTBETCTBylOLWME
TUNOBbIM MNpaBwuaaMm AoseputenbHoro ynpasneHus NMUO, yreepxaeHHbIM baHkoMm Poccuwn.
Mpasuna 4Y NMN®, n naMeHeHUs U OOMOJSIHEHMS B HUX MoasiexaT perncrpaumm baHkom
Poccuu.

CrouMocTb 4ucTbix aktuBoB (CHA) - BennuuHa, onpenensemMas B COOTBETCTBUM C
3aKoHoAaTeNbCTBOM Poccuinckon depepaummn, Kak pasHuua mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — aKkTUBbI) U BENYMHON 0653aTeNbCTB, NOANEXALLMX UCMONHEHUIO 3@ CYeT

yKa3aHHbIX akTuBoB (aanee — obs3atenbcrea), Ha MOMeHT onpeaeneHus CHA MNO.

Mpasuna onpepgeneHuna CYA - nokasbHbIM akKT ynpaBnswowen komnaHnun [N,
yCTaHaBNMBawLWMN NOpSA0K N Cpokn onpeaeneHns CHA, B TOM uncie nopsaaok pacyera
cpeaHerogoson CHA TMN®, onpeaeneHns pacyeTHOM CTOMMOCTU WHBECTULMOHHbLIX MaeB
NMA®, nopagok onpepeneHns CTOMMOCTM  MMyLLeCcTBa, MNepefaHHoro B onnaTty
WHBECTUUNOHHbLIX naes. CrnipasBeanneBas CTOMMOCTb MMYLLECTBA, NMepefaHHoro B onjaTty
MHBECTULMOHHbIX NMaes, onpeaenseTcsa C y4eToM airopuTMOB OLEHKWN, NPEeAYCMOTPEHHbIX

B HacTosawwmx lMpasunax onpeanenexHns CHA.



MC®O - wMexayHapoAHble cTaHZapTbl @PWHaAHCOBOWM oOT4YeTHOCTU. OnpeneneHue
cCnpaBeasiMBoOM CTOMMOCTM aKTUMBOB W Be/IMYMHbLI  0683aTeNnbCTB  Mpou3BOAUTCH B
COOTBETCTBMM C MexayHapoAHbiM CTaHaapToM duHaHcoBon oTtdyeTHocTn (IFRS) 13
"OueHka cnpaBennMBOM CTOMMOCTU", BBeAEHHbIM B [AENCTBME Ha Tepputopumn
Poccuinckon ®epepaumm npukasoM MmHuctepctea uHaHcoB Poccuiickon depepaunm ot
28 pekabps 2015 roga N? 217H «O BBeaeHMn MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOWM
OTYETHOCTU U PasbscHeHUNn MexayHapoAHbIX CTaHAApTOB (PUHAHCOBOW OTYETHOCTU B
AencTeme Ha Tepputopumn Poccunckon degepauum v 0 NPpU3HAHUK YTpaTUBLUMMWU CUNY
HEKOTOPbIX MNPUKa30B (OTAENbHbLIX MNOJIOXEHUW MNpuKasoB) MuHucTepcTBa GUHAHCOB
Poccuiickon ®depepaummn» C ydyeToM TpeboBaHuM YkasaHusa LleHTpanbHoOro baHka
Poccuiickon ®epepaumn ot 25 asrycta 2015 roga N2 3758-Y, Bkawoudas umHble MCOO,
NPUMEHsIeEMble B COOTBETCTBMM C [AEUCTBYIOWMM 3aKOHOAATENbCTBOM B OTHOLIEHWUU

naeBbiX MHBECTULMOHHbIX CbOH,EI,OB.

CnpasepgnmBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonydeHa npu npogaxe
aKTMBa WAM ynnadeHa npu nepepayvye obazatensctBa B xoAe OObIYHOM CAENKM Ha
OCHOBHOM (Mnu Hambonee BbIFOAHOM) PbIHKE Ha AATy OUEHKWM B TeEKYLWMX PbIHOYHbIX
ycnosuax (To eCTb LUeHa BbIX0Aa), HE3aBUCMMO OT TOro, SABMASETCS NM Takas LuUeHa
HenocpeacTBEHHO HabnaaeMon WKW paccymTbiBaeTCd C  UCMOJSb30BaHMEM ApYyroro

METOoAa OLIEHKWN.

Ha6bnwopaemas v pocrynHas 6upkeBas rmowagka - Toproesas nowajgka
poCCUNCKOM 6upxn wn (Mn) WMHOCTpaHHOM 6upxkn, 3akpenneHHas B [lpaBunax
onpeaeneHnsa CHA K KOTOpoW y Ynpasnsiowen KoMnaHuM eCTb AO0CTYM, KakK HanpsiMyio,
TakK N yepe3 HMHAHCOBLIX MOCPEAHUKOB, M HAa KOTOPOM YyMNpaBnsiowWas KOMMaHUa MMeeT
BO3MOXHOCTb PacrnopsiXXaTbCqd akKTMBOM (akTmBamu). YKa3aHHble 6upikeBble nNaowaaku

npueeaeHsl B [punoxeHun 4.

AKTUBHbIN PbIHOK - PbIHOK, Ha KOTOpPOM onepauum C aKTuBOM WJIN 0653aTeNbCTBOM
npoBOAATCA C AOCTAaTOYHOW YaCTOTOM U B AOCTAaTOYHOM 06beMe, NMO3BOAOLLEM nony4yaTb

MHCbOpMaLI,M}O 06 oueHKax akTMBOB WK 06583aTeNbCTB Ha NOCTOSAHHOM OCHOBE.

OCHOBHOM PbIHOK = PpblHOK (M3 u4uCla aKTUMBHbIX) C  Hambonbwum  Ang

COOTBETCTBYOLWLEro aktnBa mnin obs3aTenbcTBa 06bEMOM TOpros n ypoBHeM aKTUBHOCTHW.

KpeguTHbIX PUCK - PUCK BO3HMKHOBEHMS noTepb (ybbITKOB) BCeACTBME

HENCMNOJ/IHEHUA  KOHTPAareHToMm obsa3aTenpCTB  NO AOroBopy, BKK4Yad Heonnaty
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KOHTPAreHTOM OCHOBHOIMO A0JIra WU/WAu MPOLEHTOB, NPUUNTAIOLLUXCA B YCTAHOBJMIEHHbI
[IOFOBOPOM CpOK, @ TaKXe B pe3ynbTaTe WU3MEHEHUS OLIEHKU KpeamToCcnocobHOCTU

(KpeanTHOro pucka) KoHTpareHTta (aMuUTeHTa).

KpeAuTHbIW PEUTUHI — MHEHME HE3aBUCUMOIr0 PENTUHIOBOIO areHTCTBa O CNOCOBHOCTM
pPEUTUHIYEMOro NMLUA UCMOJHATL MPUHATLIE HA cebs puHaHcoBble obsa3aTenbcTBa (0 ero
KpeanTocnocobHoOCTN,  (PUHAHCOBOM  HAAEXHOCTW, (WUHAHCOBOWM  YCTOMYMBOCTH),
BbIp@XXE€HHbIM C  WCMNOSb30BaHWEM PEUTUHIOBOW KaTeropum Mo ornpeaeneHHou

PENTUHIOBON LUKane.

YpOBHU LieH rnpu onpeaeneHnmn cripaseainBon CTOMMOCTU ONpeaensoTca B COOTBETCTBUMU
c MexayHapoaHbiM cTaHgapTtoM duHaHcoBon oTyeTHocTn (IFRS) 13  «OueHka
CnpaseanmeBon CTOMMOCTU», BBEAEHHbIM B [OeNCTBMEe Ha Tepputopun Poccumckon
depepaunn npukasoM MuHuctepcTsa punHaHcoB Poccmninckon ®epepaunm ot 28.12.2015
N 2174 "O BBeaeHun MexayHapoAHblX CTaHAapTOB (WHAHCOBOM OTYETHOCTU U
PasbsicHeHMn MexayHapoAHbIX CTaHAApPTOB (PMHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuickon depepaumm M O NPU3HAHMK YTPaTUBLLUMMW CUY HEKOTOPbIX
NpUKasoB (OTAEeNbHbIX MOJIOXEHUN MpUKas3oB) MuHUCTEpCcTBa (PUHAHCOB Poccumckomn

denepaumn®.

McxoaHble paHHble YpoBHA 1 - LUEHOBble KOTUPOBKM (HECKOPpeKTUPOBaHHbIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUN MAEHTUYHbLIX AaKTUBOB WAN 0653aTenbCTB, K KOTOPbIM

opraHmsauna MMEeET AOCTYyMN Ha AaTy OUEHKMW.

McxopHblie AaHHble YPOBHA 2 - UCXOAHble AaHHble, KpOMe LEeHOBbIX KOTUPOBOK,
OTHECEeHHbIX K YpOBHIO 1, KOTOpble ABAAKTCA HabnoaaeMbiMy, npsaMo mnjinm KOCBEHHO, B

OTHOLWUEHWNN ONPEAENIEHHOIO aKTnBa NN obsi3aTenbcTBa.

UcxoaHble AaHHble YpPOBHA 3 - HeHabnaaeMble UCXOAHbIE AAHHblE B OTHOLUEHMMN

onpeaeneHHoro aktmBa min obsazaTenbcTBa.

OnepaumoHHas pebutopckas 3aA0/HKEHHOCTb - gebutopckas 3a40/MKEHHOCTb
KOHTpareHTa, BO3HMKalWaa B XoAe HOPMaJsibHOro OrepauuMoHHOro uukna, KoTopas
byner noraweHa B TeYEeHUMEe CpPOKOB, YCTAaHOBMEHHbIX B HacToswux [lpasBunax
onpeaeneHuns CHA. lonyCTuMble CPOKM NMPOCPOYKU, YCTAHOB/EHHbIE A1 OnepaunoHHOMN
0ebUTOPCKON 3a[0/DKEHHOCTU, HE AO0/DKHbI NMPUBOAUTbL K MPU3HaHUIO Ge3HaexHoM K
NOSIYYEHUKD 3a[0/DKEHHOCTM, a Takke K obecueHeHUo 3a40/DKEHHOCTU. Takas

3a/l10/KEHHOCTb 6YyAEeT peanu3oBaHa YMNpaBsAloLWEen KoOMMNaHuenh B MosHOM obbeMe B
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CPOKM, yKfagblBalowmecs B HOPMANbHYK PbIHOYHYK (MM BHYTPEHHIOK) MNPaKTUKY
B3aMMOLENCTBMA C KOHKPETHbIM BMAOM AeOUTOPCKOM 3a40/HKEHHOCTU. YCTaHOB/IEHHblE
CPOKM NPOCPOYKN N UCNONHEHUSA 0693aTeNbCTB HE AO/HKHbI MPEBbILAaTbh PeKOMeHAYeMbIX
CpokoB B HacTtodawwux [lpaBunax onpegeneHns CYA, ecnm mMHOe He NOATBEPXAEHO

BHYTPEHHEeN CTaTUCTUKON yNpaBnstoLen KOMMaHuu.

dkcnepTtHoe (MOTUMBMPOBaAHHOE) Cy)XAeHue - 3T0 AOKYMeHTasibHO OgOopMJIeHHOEe
npodeccnoHanbHoe cyXaeHue YnpaBnsiowen KoMnaHuum, coaepxauiee oH60CHOBaHHbIe
pacyeTbl M BbiBoAbl 06 oueHKe cnpaBeAnnBOM CTOMMOCTM aKTMBOB, O BeWYMHAX,
MCNONb3yeMbIX B pacyeTe CnpasensiMBon CTOMMOCTU, O BbISIBIEHHbIX OCHOBaHUSAX
NpU3HaHUsA/NpekpaweHns NpM3HaHMsa akTMBOB/0653aTeNbCTB, O BbISIBJIEHHbBIX NPU3HaKax
BO3HMKHOBEHUS KPeAUTHbIX PUCKOB M MPOYMX OBCTOATENbCTBaX, KOTOpble BAUAIOT Ha
OLUEHKY CnpaBeanMBoOM CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lNMpuMeHeHue Takoro
CYXAeHna  O0oNyCTUMO B C/lyyasX, YCTAHOBJIEHHbIX HacTosawuMmm  [NpaBunamu
onpepeneHna CHA. TlpuMeHeHMe Takoro CyXAeHua AonycTMuMO B Chaydasy,
YCTAHOBMIEHHbIX HacToAwmMKn [lpaBunamu onpegenedHna CHA, a TakK Xe B WHbIX
WUCK/TIOUUTENBbHbIX CNydasiX, Korga TeKylue MeToAbl  onpejeneHuns cnpasensimeBoun
CTOMMOCTM akTuBa (0b6sA3aTenbCTBa) C yYETOM HeCcTaHAAPTHbIX BHEWHWUX O6CTOATENbCTB
NPpUBOAAT K WUCKaXeHW crnpaseasiMuBoi CTOMMOCTU, @ MNpPUMEHEeHWe MOTUBUPOBAHHOIO
cy)xaeHus obecneumBaeT HagexHoe onpegeneHve cnpaseasiMBON  CTOMMOCTMU

cooTtBeTCcTBUM ¢ MCOO 13 n TpeboBaHMAM 3akoHoAaTenbCcTBa Poccuimnckon denepaunn.
OBLUME NOJIOXEHUA

HacTtoswue [MpaBuna onpegeneHns CHYA 3akpbITOro naesoro MHBECTULMOHHOIO
¢doHpa HeaBMKMMOCTU «CoBpeMeHHbin 6>» noa ynpasneHnem AO YK «[lepBas»
pa3paboTaHbl B cooTBeTCTBMU C PepepasibHbiM 3aKOHOM "O6 MHBECTUUMOHHbLIX poHaax"
N2 156-®3 o1 29 Hos6pa 2001 ropa (nanee - ®enepasibHbIM 3aKOH "O6 MHBECTULMOHHbBIX
doHaax"), B cooTBeTCTBMM C YKasaHueMm LleHTpanbHoro baHka Poccuiickon ®deaepaumu
oT 25 aBrycta 2015 roga N? 3758-Y (panee - Ykasanue N° 3758-Y), n NpuHATbIMKU B

COOTBETCTBMM C HUMMN HOPMATUBHbIMU aKTaMMu.
HacToswwue lMNMpasuna onpeaeneHna CHA npuMmeHsatotca ¢ 11.12.2025 r.

N3MeHeHMs wn pononHeHus B HacTtoswwme [paBuna onpepeneHns CYA MoryT 6biTb

BHECeHbl B C/lyyasX, YCTaAHOBJIEHHbIX HOPMaTMBHbLIMM MpPaBOBbIMW akTamMu. B cnydae
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Heob6X0ANMMOCTN BHECEeHUS U3MEHEeHWW U AononHeHun B [NpaBuna onpeneneHma CHA K
HUM rpunaraeTca MOsICHEHWE TMPUYUH BHECEHUS TaKUX WU3MEHEHWW W [OMNOJSIHEHUU W
yKa3blBaeTCsqd JaTa Hayana rMpuUMEHEeHUs W3MEHEHWW U [AOMOSIHEHMW B HacToswue

MpaBuna onpegeneHusa CHA.

NnOoPAAOK PACKPbITUA MPABWUJ1 ONPEAENIEHUA CHA

Mopsigok packpbitns (rpegocraBsieHNs)
lNMpaBun onpegeneHnsi CHA

Mpasuna onpeaeneHna CHA (U3MeHeHUa M AOMOSIHEHMS, BHOCUMMbIE B
MpaBuna onpegeneHns CYA) noanexaT pacKkpbITUO Ha cauTe
ynpasnsoLen KOMMNaHuu nno B NHOPMaLIMOHHO-
TENEeKOMMYHUKaUMOHHOM ceTn «UHTepHeT»:

- He no3aHee AHA Hayana cpoka dopMmuposaHus MUO;

- He no3aHee NATU paboumx AHen A0 AaTbl Hayana npumeHeHns Mpasun
onpepaeneHns CHA, ¢ BHECEHHbIMU U3MEHEHUAMMU U AOMONHEHUSMN.
Mpasuna onpegenenms CHA (n BCe M3MEHEHMUS N AOMNOHEHUS K HUM 3a
TpY nocnegHMxX KaneHaapHbIX roga) A0/KHbI 6bITb AOCTYMNHbI B TeYeHMe
Tpex nocnegHux KaneHaapHbIX NeT Ha canTe ynpasBastowen KoMnaHum.

NOPAAOK ONPEAENEHUSA CYA U CPEAHETO40OBOM CYA NMU®

CYA TN onpependeTcd no cCOCTOAHUIO Ha 23:59:59 pgaTtbl, 3a KOTOPYK paccymnTbiBaeTCA
CHA, C y4yeToM [JaHHbIX, PacCKpbITbIX Ha YKas3aHHYH [aTy B AOCTYMHbIX 414
ynpaBnasaowen KOMNaHUM NCTOYHMKAX, BHE 3aBMCUMOCTM OT YacoBOIro nosca.

CYA onpepensieTcs He no3gHee paboyero AHA, creaytowero 3a AHeM, N0 COCTOSAHUIO Ha
KOTOpbIN ocywecTBnsieTcs onpeaenenmne CHA.

CYA onpepgensetrcad B COOTBETCTBMM C HacToAwMMK [lpaBunaMuy Kak pasHuua Mexay

CTOMMOCTbIO aKTMBOB U 0683aTeNIbCTB HA MOMEHT onpeaenenmns CHA.
CYA MNMNO onpepensieTca (pata onpeaeneHus CHA):

e Ha AaTy 3aBepleHunsa (OKoH4YaHuUs) dopMmnposaHms MNO;

e B C/lyyae NpuOCTaHOBJIEHUS BblAauyun, noraweHns n obmMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOB/IEHUSA UX BblAauyun, rnoraweHns n obMeHa;

e B cny4dyae npekpaweHuna MNO® - Ha paTty BO3HMKHOBEHWUST OCHOBAHUA €ero
npekpaweHus;

e nocne 3aBeplweHnsa (okoH4yaHus) dopmupoBaHmss CHA TINO onpepensieTcs B

nopsiake:



- eXeMeCAa4YHO Ha nocnegHun paboumin p[AeHb KaseHJapHoro wMecsua Ao
KasieHAapHOro Mecsaua, npejlwecTteyrowero mecauyy, B Kotopom NMNO® mncknodeH
n3 peectpa MNNO;

- Ha nocnegHuin paboumit OeHb CpokKa rnpuemMa 3asd9BOK Ha npuobpeteHue
AOMNOSIHUTENbHBIX NHBECTULMOHHbIX MaeB;

- Ha nocnegHwun pabounmn peHb cCpoka rMnpuemMa 3asaBOK Ha npuobpeTeHune
WHBECTULNOHHbIX naes, BblAaBaeMbIX npwu AOCPOYHOM noraweHunm
WHBECTULMOHHbLIX Maes;

- Ha JaTy CcocTaBneHuMs CnucKa BnagenbueB MHBECTUUMOHHbLIX MaeB B Clydae
YaCTUYHOro noraweHuss WHBECTUUMOHHbLIX naeB 6e3 3asaBneHns TpeboBaHui

BfagenbueB MHBECTULMOHHbIX NaeB 06 nx noraweHnun.

CpeaHerogoBast CHA MNMUO® (panee - CICHA) Ha nobon aeHb Kak OoTHoweHne cyMMmbl CHA
Ha Kaxablh paboumin aeHb KaneHaapHoro roga (ecnu Ha paboynii AeHb KaneHaapHoro
roga CHA He onpegensanacb - Ha NOCNeAHUA AeHb ee onpeaeneHus, npeawecTBYoLWmii
TakoMy [IHIO) C Ha4vana roaa (C AaTbl 3aBeplieHnsa (OKOHYaHusa) popmuposaHusa NMUO) no

Aatbl pacyeTta CIMCYA Kk uncny paboumx AHeN 3a 3TOT Nepuoa.

B uenax onpegenenns CIrCHA nop paton, 3a KoTopyk onpegensetrca CHA TNO,
rnoHMMaeTca Kaxzaasa pata onpegeneHns CHA MNMNO, ykasaHHas B HacTodAwmx lpaBunax
onpeaeneHus CYA.

CYA MO, B TOM umncne cpegHerogosass CHYHA TMUN®, a Takke pacyeTHass CTOMMOCTb
MHBECTUUMOHHOro nas NMN® onpenenstoTcst C TOYHOCTLIO A0 ABYX 3HAKOB MOC/e 3anaTon,
C NpUMEHEeHMEeM MpaBul MaTeEMaTUYECKOro OKpyrneHusa B BasitoTe onpepenedHna CHA B
cooTBeTcTBMKU C [Mpasunamu AY MNO, gencrteytowmmm Ha aaTty onpegeneHms CHYA. B
cnydyae ecnu B lNpasunax Y NMUO® He ykasaHa BantoTa, B KoTopon onpeaensitotcs CHA, B
TOoM umncne CIFrCHYA, nnm pacuyeTtHass CTOMMOCTb MHBeCTUUMOHHOro nas NMN®, To ykasaHHble

CTOMMOCTU OoNnpeaensarTcd B DY6J'IFIX.



norPAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHUNIO HA
KOTOPbIE ONPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO
B ONMJIATY MHBECTULIMOHHbLIX NAEB NMNo

CtoMMoCTb wuMyllecTBa, MepeaaHHOro B OnaaTty WHBECTUUMOHHbLIX naeB [NO,
onpenensieTcd B COOTBETCTBMM C TpeboBaHusamn degepanbHOro 3akoHa «06
MHBECTUUMOHHbIX POoHAAX», NPUHATbBIMKU B COOTBETCTBMM C HUM HOPMATUBHBLIMWU aKTaMW,
TpeboBaHmaMM YkazaHusa N° 3758-Y n HacToawmmu Mpasmunamm onpeaeneHns CHYA.
[aTa, N0 COCTOAHUIO HA KOTOPYI onpeaenserca CTOMMOCTb MMYyLLEeCcTBa, NepeaaHHoro B
onnaTy MHBECTUUMOHHbIX Naes MN®, He MoxeT bbITb onpeaeneHa paHee AaTbl Nepeaaymn
Takoro wuMyuwiectesa B OMAaTy WHBECTUUMOHHbLIX MNaeB, 3a WCK/KOYEeHUEM Cllyyaes
onpeneneHns CTOMMOCTM MMyLleCcTBa, MepeaaHHOro B OrJiaTy MHBECTUUMOHHbLIX MNaeB
MA®, Ha ocHOoBaHMK OTYETA OLIEHLMKA.

[aTa, No COCTOAHUIO HA KOTOPYI onpeaensiercsd CTOMMOCTb MMYyLLECTBa, NepesaHHoro B
onnaTty MHBECTUUMOHHbIX naes NMU®, Ha OCHOBaHMKM OTYeTa OLUEHLMKA, He MOXeT bblTb
paHee Tpex MecsueB A0 AaTbl Nepefadym Takoro MMyuwectsa B OrJiaTty MHBECTULUMOHHbIX
rnaes MANO.

CToMMOCTb wuMyLUlecTBa, MepefaHHOro B OnaaTty WHBECTUUMOHHbLIX naes [NO,
onpenenseTcsa no COCTOSAHMIO Ha 23:59:59 Ha paTy nepepayu mmyuwectsa B onnaTy

MHBECTULUMOHHbLIX naes NN,

KPUTEPUU MNPU3HAHUSA (NPEKPALWEHUSA NPU3HAHUS) AKTUBOB
(OBSAA3ATEJIbCTB)

AKTUB - 3TO pecypc, KoHTponmpyembin MN® B pesynbTtate npowsbiX cobblTuin, OT
KOTOPOro OXXMAaeTcs NpUTOK 3KOHOMUYECKNX BbIrog B byayLuem.

AKTUBbI MPU3HAKTCA B TOM CJlydae, €C/iM OHM TOJlyYeHbl B pe3ysbTaTe MnpoLwbiX
cobbITMin, KOHTponmpyembl, MNP HeceT BCe OCHOBHbIE PUCKK, N OXUAAET NOSYUYUTb BCeE
OCHOBHbIE BbIroAbl OT WMCMNOJIb30BaHMUSA AaHHbIX akKTMBOB B 6yaylieM, a MX CTOUMOCTb
MOXeT 6bITb HaAEeXHO onpeaeneHa.

Ob6sa3aTenbCTBO - 3TO CywecTeywwas o06583aHHOCTb, BO3HMKawLWas W3 MNpoWsbIX
cobbITMN, B pe3ysbTaTe UCMONIHEHMS KOTOPOM OXuaaeTcs BblbbiTne M3 ®oHAa pecypcos,

3aKknovatowmx B cebe aKOHOMMYECKME BbIroabl.



Kputepun npusHaHusa  (NpekpaweHus  Mpu3HaHWa) aKTuBoB U 06a3aTenbCcTs
npeacTtaB/ieHbl B COOTBETCTBYHOWMX [punoxeHnax Hactoawux [pasun onpeneneHus
CYA.

METOAbl ONPEAEJIEHNA CTOUMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTMBbl UK obsa3atenbctea [MN® oueHMBaKOTCA NO CNpaBeaMBOM CTOMMOCTU B
cooTBeTcTBMM ¢ MCOO 13.

CTOMMOCTb aKTMBOB, B TOM 4uC/le onpefesieHHass Ha OCHOBaHMM OTYeTa OLueHLiMnKa,
COCTaB/IEHHOro B COOTBEeTCTBUM C TpeboBaHuMAMM DeaepanbHOro 3akoHa OT 29 uions
1998 ropa N? 135-03 «06 oueHo4yHOW peaTenbHocT B Poccuinckon depepaunmn>»,
onpenensietca 6e3 ydyeTa HaNOroB, KOTOpble YMNJAa4yMBaKOTCA B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuiickon ®depepaunm MAM  MHOCTPAHHOro rocyaapcrtsa npw
npunobpeTeHnn n peanmsaunm ykasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensaTbCqd Ha OCHOBAHMM OTYETa OueHLMKa, eCnNu Takom
OTYeT COCTaB/IeH OLUEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbI CaMoperynnpyeMbix
OpraHM3aumim OLEHLMKOB HE MPUMEHSANNCL B TedeHue ABYX JIeT B KONM4ecTBe ABYX W
6bonee pas Mepbl AUCUUMIMHAPHOINO BO34AENCTBUSA, NpeaycMoTpeHHble ®denepasnbHbIM
3akoHOM "O6 oueHo4YHOM pJeaTenbHoCcTM B Poccuickon ®depepaummn”, a Takxke
BHYTPEHHMMN [OOKYMEHTAaMW CaMOPEry/IMpyeMbIX OpraHu3aumii OLUEHLLUMKOB, W CTax
OCYLLEeCTB/IEHMS OLEHOYHON AesaTesIbHOCTM KOTOPOro COCTaBASIET HE MeHee Tpex NeT, a
TaK Xe UMEeWMM KBanMMUKaUNOHHbIA aTTecTaT No COOTBETCTBYIOLWEMY HamnpaB/ieHUIO
OLEHOYHOWN AesATeSIbHOCTMU.

B cnydae onpeaeneHns CTOMMOCTM aKTMBa Ha OCHOBaHUM OTYeTa OLEHLLMKA AaTa OLEeHKU
CTOMMOCTU A0/MKHA ObITb HE paHee LWeCTn MecsaueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpenensetca CYA. [lpn >TOM CTOMMOCTb aKTMBa oOnpeaensercd Ha OCHOBaHMMU
OOCTYMHOro Ha MoMeHT onpeaeneHns CHA oTyeTa oueHWMKa C 4aTOW oueHKU Hambonee
61n3kon K pate onpeneneHns CTOMMOCTM aKTuMBa, COCTaB/IeHHOro € cobnwaeHuem
TpeboBaHMIN HOPMATMBHbIX MPaBOBbIX AKTOB.

MeToauKn onpeneneHns crpasenMBoi CTOMMOCTU KOHKPETHbIX aKTUBOB M 0653aTeNbCTB
npeacTtaB/ieHbl B COOTBETCTBYIOLWMX MPUIOXKEHUAX HacToswmx [paBun onpeaenenus
CYA.
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NOPAAOK KOHBEPTALMU CTOUMMOCTEW, BbIPAXXEHHbIX B OAHOW
BAJIIOTE, B APYIYIO BANTOTY

CTOMMOCTb aKTMBOB WM BefnuMHa 0653aTenbCTB, Bblpa)eHHas B BanTe, OT/IMYHOW OT
BantoTbl pacyeta CHA, 3a UCKIOYEHNEM CTOMMOCTM aKTUBOB N 0683aTeNbCTB, BO3HUKLIMX
M3 (UHAHCOBO-XO3AMCTBEHHbIX [AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBSIOTCA
ncxoasa wu3  obbibaeB  aenoBoro obopoTta M YCNOBUMIM  3aK/IOYEHHbIX A0roBOpPOB,
npuHmuMaeTcss B pacyer CYHA B Bantote pacyeta CHA no 6upxeBOMYy KypcCy 3aKpbITus
(TOD) NAO «MockoBckas bupxxa» Ha gaTy onpeneneHuns ux crnpaseanvBon CTOMMOCTHU
(nanee pata -T).

Ecnu 6upxeson Kypc 3akpbiTus (TOD) MAO Mockosckas bupxa Ha gaty T
OTCYTCTBYeT, TO A9 pacyeToB WucCnosb3yeTca Kypc LleHTpanbHoro baHka Poccumnckon
®enepaunu.

B cnyyae ecnum LUeHTpanbHbiM BbaHkoM Poccuinckon ®epepaunmn He
YCTAHOBNEH KYypC MHOCTPaHHOW BantoTbl, B KOTOPOM BblpaXXeHa CTOMMOCTb AKTMBOB
(obs3aTenbCcTB), K BantoTte onpeaeneHms CYHA B cootBetcTBum c lMpasunamm Y MANO,
OENCTBYOWMMN Ha paTy onpepeneHma CHYA, TO WMCNOMb3YyeTcs COOTHOLUEHWE MexAay
KYpCOM WHOCTpaHHOW BanwTbl W BamwoToM onpegeneHns CYA B COOTBETCTBUM C
Mpasunamu AOY MUO, pencteyowmnMmM Ha paty onpegeneHna CHA, onpegensemoe Ha
OCHOBE KypcCa 3TUX BasT MO OTHOLWEHUIO K POCCUMCKOMY pybsito, YCTaHOBEHHOIO
LleHTpanbHbiM BaHkoM Poccuinckon ®depepaumu. MNMonyyeHHoOe 3HaYeHUE OKpyrnseTcs no
npasuiiaMm MaTeMaTUYECKOro OKpPYrieHnsa A0 NATHaALATU 3HAKOB Noc/e 3ansATou.

CTOMMOCTb aKTMBOB U BeNMUYMHA 0653aTenbCTB, BO3HUKLWINX U3 (DMHAHCOBO-
XO3SMCTBEHHbIX AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBASTCS Ucxoast U3 obblyaes
Aenosoro obopoTa M YC/OBUM 3aK/OYEHHbIX [OrOBOPOB, Bblpa)eHHas B BaskTe,
OT/IMYHOM OT BaOTbl pacyeta CHA npuHuUMaeTca B pacdyeTr CHA B pybnax no Kypcy
LleHTpanbHoro 6aHka Poccunckon ®depepaumm Ha AaTy, MO COCTOSHWUIO Ha KOTOPYHO
onpeaenseTcad CTOMMOCTb YMUCTbIX aKTMBOB dPOHAA, €CNM MHOW KYpC He rnpenycMoTpeH

YCNOBUAMU 3aK/THOHYEHHbIX AOrOBOPOB.
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NnOoPAAOK PACYHETA BEJINYUNHDbI PE3EPBA HA BbIMNJIATY
BO3HATPAXAEHNA N UCNMOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HATPAXAEHUA U PACXOOOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHVUEM NMN®

Pe3seps Ha BbIMNaTy BO3HarpaxaeHus ynpasnstoLen KOMMaHuu,
cneuMann3npoBaHHOMY Jerno3vTapuio, ayauTOPCKOM oOpraHusaumu, oueHwuky MNO u
vy, OCYLLEeCTBMALWEMY BeAeHUe peecTpa BnajenbueB WHBECTUUMOHHbIX naes MU
(Banee - pe3epB Ha BbINAATy BO3HarpaxaeHws), onpeaensieTcsd mcxoas w3 pasmepa
BO3HarpaxzaeHusi, npeaycCMoOTPeHHOro COOTBETCTBYHOWMM nuuam npasunamm Ay MAO, n
BK/ItOYaeTcs B cocTaB ob6s3aTtenbcts MO npu onpeaenedHnn CHA.

Mopagok pacyeTa BeMYMHBLI pe3epBa Ha BbIMJIATy BO3HArpaxaeHusa W ero
MCNoNb30BaHME B TeYEeHMEe OTYETHOro roga rnpeacrasneH B [punoxeHun 2.

Pe3epB Ha BbINaaTy BO3HArpaxaeHus, pa3Mep KOTOpPOro 3aBUCUT OT pe3ysibTaToB
WHBECTUPOBAHMUS, He BKIOYaeTca B cocTtaB obsa3aTenbcTts MNO.

BosHarpaxaeHve ynpasnsiowen KoOMNaHuu, pasMep KOTOpOro 3aBUCUT OT
pe3ynbTaTOB WHBECTUPOBaHUA npeaycMmoTpeH [lpasunamn AY TN®, npu3HaeTca B
COCTaBe pacxofoB MO BO3HArpaXAeHWsM ynpasasiiowen KOMMaHUM U YyUYUTbIBaeTCsl B
CoCTaBe KpeaUTOpPCKOW 3a40/KEHHOCTU A0 MOMEHTa ero Bbinnathbl.

MHble pe3epBbl He OPMUPYIOTCA U HE BKJIIOYAOTCA B COCTaB o6a3aTenbcTts MUO.

noprpAAOK YPEINYJIMPOBAHUA PA3HOINIACUN MEXAY
YNPABJIAIOWEN KOMMNAHUEWA n CNEUMKMAITINSNPOBAHHbBIM
AEMNO3UTAPUEM NPU ONPEAEJNNIEHUN

B cnyuyae o6HapyxeHusa pacxoxaeHun npu ceepke Cnpasku o CHA TN
CneumanusnpoBaHHbIn  aeno3uvtapun 1 Ynpasnswowasa kKomnanusa [MNO  BbIACHAKT
NPUYNHY PacxXoXAeHUN U COrnacoBbiBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyuyae ecnu pacxoxaeHums He 6blnn yCTpaHeHbl [0 UCTeYEeHUs NpefefibHOro Cpoka
npeaocTaBieHns OT4YETHOCTU, daKT obHapyXeHus pacxoxXAeHUn QUKCUpyeTcs B
MNpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (aanee — MNpoOTOKON pacxXOXAEHWUN).
Mpn 370M CneunanusanpoBaHHbIM Aeno3unTapuii 3aBepseT CnpaBky o CYA TNO B

COrslacoBaHHOM 4acTu € NpunoxeHneM MNMpoTokona pacxoxaeHnn u He nosgHee 3 (Tpex)
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pabounx aHen c paTtbl noanucaHusa [poTokona pacxoXAeHWW yBeaoMNseT O dakTe
pacxoxaeHusa baHk Poccuu.
dakT nocnegyrowero YCTpaHEHUS PacXOXAEHWW MOATBEPXAAETCA MyTEM 3aBEpPeHUs

cnpaskn o CHA MN® CneunannsanpoBaHHbIM aeno3utapmeM 6e3 orosopok.

MEPEPACYHET CHA

B cnyvasx BbiaBneHus ownbku B pacdyete CHA M pacyeTHOW CTOMMOCTU OAHOro
WHBECTULUMOHHOIO nas, NpuUBOASLLEN K OTK/IOHEHWUID UWCMONb30BAHHOW B pacyeTte
cTonMoCTn aktmBa (obsizaTtenbcrtBa) B pa3mepe 0,1% wn 6onee koppekTHOn CHA, n/mnu
OoTKNIOHeHue CHA Ha 3TOT MOMeHT pacueTa cocTtasnseT 0,1% wn 6onee koppekTHoi CHA, a
TaKk >Xe B Cnyyasx BblgBNeHUS ¢daKTa HeCBOEBPEMEHHOrO Mnpu3HaHWs/NpekpaweHns
Nnpu3HaHna akTuea (0bsA3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obszaTenbctBa) Cneunanm3MpoBaHHbIA  Aeno3vTapun KM YNpasnaswwas KoMMNaHUSA
npoussoadat nepecder CYA u©  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOINO rnas.
NcnpasneHnsa B yudeT NMNO® gna ocywecteBneHmns nepecdeta CYA BHOCATCA gaTamu, B
KOTOPbIX 6bl/IM AonyweHbl OTKIOHEHUS CnpaBeasMBoOM CTOMMOCTM M CTOMMOCTU YUCTbIX
aktmsos [1MNO. Ynpasngwowas KOMMaHus ocywecTBnseT Bo3MeweHne yuepba
BNnagenbuaM WHBECTUUMOHHbIX naeB B cooTBeTcTBuu C [lpasunamu AY TNO u
HOPMATMBHbLIMW MpPaBoOBbIMM akTamMm Poccunckon depepaumm B Cpok He 6onee 7
KaneHaapHbIX AHEN C [aTbl 3aBeplleHus nepecyeTta Bcex 3HadyeHuin CHA, B KOTOpbIX
6bl1M BbIIBNEHbI OTK/IOHEHUSI, W OTPaXXeHUs CYMMbl 3a40/DKEHHOCTU YnpaBnsawoLWen
KoMnaHun B ydete MANO.

Ecnn BbiABNeHHOE OTK/IOHEHWE WUCMNOJIb30BAaHHOWM B pacyeTe CTOMMOCTM aKTUBa
(obs3aTenbcTBa) coctaBnsgeTr MmeHee yeM 0,1% koppekTHon CYA, u oTkioHeHne CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsaer MeHee 0,1% koppekTHoM CHA, YnpasnswoLwas
KoMnaHma wun Cneunanus3upoBaHHbIM  Aeno3uTapui  onpeaensdrT, He npuBeno nu
BbISIBIeHHOE OTK/IOHEHWE K NoCneaylowmM OTK/IOHEHUAM B 4acTW, UCMNOJSIb30BaHHOM B
pacyeTe CTOMMOCTM aktuBa (obsaszatenbcTtBa), u CYA, cocTtaBnswowmum MeHee 0,1%
KoppektHon CHYA, wn B cny4yae OTCYTCTBUA npeBbllweHnn 6onee 0,1% BHoOCAT
Heobxoammble wucnpasneHnsa B yder (MO B Tekywen pate (AaTe BbiSBAEHUSA
OTK/IOHEeHUs). Ynpasnsawwasa koMnaHna n CneunannmsnpoBaHHbin Aeno3utapun 06a3aHbl

NMPUHATb MEPbI ANA nNpeaoTBpalleHnAa NoOBTOPEHUNA BbISIB/IEHHOMN cntyauun.
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NMPUITOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALLUNX OLUEHKE
OLUEHUWMKOM

Ha ocHoBaHuK oT4yeTa oueHwuka B NMNO oueHnBatoTCa crefytowme aKTmBbI:

OnuncaHune
LeHHble 6ymarn, no KOTOpbiIM B COOTBETCTBUM C HaCTOALWMMU
Mpasunamm onpegenenmns CHA OTCYTCTBYHOT MHblE CNOCO6bI OLLEHKN
HeaoBuxnumoe MMyLecTso
MMylwlecTBeHHble nMpaBa W3 [OOroBOpPOB  yyacTus B [O0OJIEBOM
CTpOUTENIbCTBE
lMpaBa apeHAbl HEABMXMMOIO MMYLLECTBa
Jebutopckaa 3ad0/MKEHHOCTb, B C/lyyae Haanumsa MpU3HaKoB
obecueHeHMS WM  HEBO3MOXHOCTWM  MPUMEHEHUST WUHbIX METOAO0B
onpegeneHns cnpaBeasMBoi CTOMMOCTHU




NMPNNOXEHUE 2. NTOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BO3HAIPAXXAEHUNA U ETO NCNOJIb3OBAHWUE B TEHEHUE
OTHETHOIO roaA

Pe3epB Ha BbiNsaTy BO3HarpaxaeHunsa hopMmpyeTcs OTAeNbHO B YacTU pe3epsa Ha
BbINJIATy BO3HArpakAeHusi yrnpasnsiiowen KOMMaHMM U B 4YaCTuM pe3epBa Ha BbINaaTy
COBOKYMHOI0 BO3HarpaxaeHus cneuuaanmanpoBaHHOMY Aeno3uTaputo, ayauTOpCKOM
opraHumsauuu, oueHwuky TMNO v  nuuy, ocywecTBiadloWweMy BeAeHne peecTpa
BNnagenbueB WHBECTUUMOHHbLIX naeB [MMNO® (panee - pe3epB Ha BbiMJATy MNpPoOYUX
BO3Harpa>aeHumn).

Pe3epB Ha BbiNAaTy BO3HArpaKAeHWM HAYUCASETCA W OTpaxaeTcsd B CocTase
obsa3aTtenbcTs NMN® B TeyeHMEe OTYETHOrO roga: ¢ Hambosee No3aHen M3 AByX AaT — AAThbl
Hayasna KaseHZapHoro roga wan AaTbl 3aBeplleHns (OKOHYaHUs) hopMUpoBaHMS - A0:

e [aTbl OKOHYaHMA KaNeHAapHOro roaa;

e [aTbl BO3HMKHOBEHWS OCHOBaHWA And npekpaweHus MNNO (BKNIOUYUTENBHO) B
YacTW pe3epBa Ha BbIMJIATy BO3HArpaxaeHus ynpasnastowen KoMnaHmm;

e Hambonee no3gHen M3 ABYX AaT MpU MpekpalleHUn - aaTtbl OKOHYAHUA NpueMa
TpeboBaHui KkpeamTtopoB T[MN® wmnnM [JaTbl OKOHYaHUA peanusaumm BCEro
umyuwectea [MNO.

Pe3epB Ha BbiNAaTy BO3HArpa>AeHun HauyucnsieTcs cornacHo npasunam AY MAO
HapacTalWwmMM MUTOrOM W OTpaxaetca B coctaBe obasatenscts [MNO Ha paty
onpeaeneHnsa CYHA B TeyeHme OTYETHOro roaa.

Pe3zepB Ha BbINjaTy BO3HarpaXxneHwWs YrMpasBAsiowWen KOMMAHMM W pe3epB Ha
BbIM/JI@TYy MPOYMX BO3HarpaxKaeHwn, B Criydae, eCcnn pasMep TaKuUX BO3HarpakaeHuwn
onpepensetca ncxoas ns CrCHA, paccumTbiBalOTCA OTAENbHO MO Ka)AoMW 4yacTu pe3epBsa
B Cnefylowem rnopsaake:

e Ha nepBbli paboyni AeHb OTYETHOro roaa:
roe:

Si. CyMMa Ha4uncCJlieHUA pe3epBa Ha I'IepBbIVI pa6OLIVIl7I A€Hb OTYETHOIO roaa,

D - KOJIMYECTBO pa60Lw1x OHen B TEKYLLEM KaJIEHAapHOM roay,
14



CYA" - pacyeTHass (MpomexyTouyHasi)) BenuumHa CYA Ha nepBblii pabouuii

N S.
[eHb OTUYETHOro roAa, B KOTOPbIA HAuMCNAAETCA pe3epB |, onpeaeneHHas C

TOYHOCTbIO A0 2 — X 3HAKOB NOCAe 3ansaTon no cbopMyne:

Axmuevl, — Km,

pacy __
CYAr = "
(l+ xyrcn xnpn )
D
Axmuewl, - pacyeTHas BENNUYUNHA dKTUBOB, BKJ1lO4as ,D,e6MTOpCKYIO

3a[0/KEHHOCTb Ha MepBbIn pabounin aeHb OTYETHOro roga. Aebutopckyto
3a[0/KEHHOCTb Ha nepBbin pabounit AeHb OTYETHOro roga Heob6xoAuMO
yUuTbiBaTb A0 HAYUCIEHUsT BO3HArpaxaeHwm W pesepBa Ha BbinnaTty
BO3Harpa)aeHusi 3a nepsbin paboumit ageHb OTYETHOro roga. B cnydae onnathbl
B nepsBbin pabounit AeHb OTYETHOro rogda ynpasnswoowen komnaHuen us MNO
BO3Harpa>aeHum, HauyuUCNeHHbIX B NepBbli pabounMn AeHb OTYETHOro roaa,
HeobxoaMMo npu onpegeneHun pacyeTHOW BeIUMYUHbI AKTUMBOB Ha MepBbln
pabouynin [OeHb OTYETHOro roga YyBeNMuYMTb CYMMY QaKTUBOB Ha CyMMY

ynnayeHHbIX BO3Hana)K,CI,EHVIl7I B I'IepBbIVI pa60twu7| A€Hb OTYETHOIo roaa.

Km, - BeNUYMHA KpeOUTOPCKOWN 3a[0/DKEHHOCTM 6e3 yuyeTra HaUYUCIEHHbIX

BO3HArpa>JaeHuii Ha nepsblii pabounii AeHb OTYETHOrO roaa.

x ~ MPOLUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA:

Xyk, - pa3sMep BO3HarpaXxaeHusi yrnpaensitollelrr KoMmnaHmm otHocuTensHo CICYA,

yCTaHOBNEHHbIM npasvnammn Y NMNO® (B aonsx), AENCTBYIOWMIA Ha nepBbii paboumi

AEHb OTUYETHOIO roaaq;

ann - COBOKYI'IHbIﬁ pa3Mep BO3Hana)K,£I,eHVIl7I cneymanm3npoBaHHOMY AENO3UTaApPULO,

ayaMTOPCKON opraHusaumm, oueHwmuky [MN® (Tonbko ANS WMHTEpBAsIbHbIX W
3aKkpbiThiX  MN®), 6upxe (Tonbko ana 6upxesoro [N®) wn vy,
OCYLLECTBNAIOWEMY BefeHne peecTpa BnagenbleB WMHBECTUUMOHHbIX raes [MAD,
oTHocuTenbHO CIMCHA, yCTaHOBMEHHbIM npaBuiamMu Y (B A0nsX), AEACTBYHOWMIM Ha

nepsbi pabounii AeHb OTYETHOro roaa;
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x,- KaXpasa MpoLeHTHas CTaBKa, [AENCTBOBaBLUAsA Ha NepBbii pabounin  AeHb

OTHETHOro roga

3HaueHue <1 + W) He OKpyrnasieTcs.
D

OKpyr/ieHne npu pacyete S; 1 CYAP*" NMPON3BOAUTCS Ha KaXKAOM AENCTBUM A0 2-X

3HaAKOB Mocse 3anaToun.

e Ha apyrve AHu onpegeneHus CYA (3a uckawyeHneM nepBoro pabouvero AHS

OTYETHOro roaa):

(CUAP +3,C4) D (T

SI * n=l _ Sk ,
D T P}

roe:

k - nopsiaKOBbIA HOMEp KaXAoro HaducneHus pesepBa B OTYETHOM roay,
NMPUHUMAaOWMNA 3HaYeHns oT 1 go i. k=i — nopsaagkoBblIn HOMep nNocneaHero
(Tekyllero) HaunucneHus pesepsa;

S,- CYMMa KaXaoro MpoM3BEAEHHOr0 B TEKYLIEM OTYETHOM rody HauuC/ieHus

pesepsa;

S, - CyMMa ouepegHoro (TeKyllero) HauuCleHWs pesepBa B TeKyLLEM OTYETHOM

roay;

D - konnuectBo paboumx AHEN B TEKYLLEM KasleHAAPHOM rojy;

7,- KONMYECTBO pabounx AHel nepuoaa, OMpedesieHHOro C Hayana TeKyLlero

OTYETHOro roAa [0 (BK/oYast) AaTbl HAUMC/IEHNA pe3epBa s, ;
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t — NnopsAaKoBbLIN HOMep paboyero AHS, NpUHaAexawero nepruoay, 3a KOTopbIn

onpeaeneHo 7., NPUHUMAIOLLMIA 3HadYeHns oT 1 fo d. t=d - nopsaaKoBbIM HOMEp

pa6oqero AHSA Ha4YndI1EHUS pe3epBa s, ;

C4Y4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL, KaXX40ro pa6oqero OHA t,

3a uckmodyeHneMm aHa d. Ecowm Ha pabounn pgeHb t CYA He onpeneneHa, oHa
npuHuMaetca pasHo CHA 3a npeawecTsByowmin AH0 t pabounin aeHb OTYETHOrO

roaa.

CcyApee- pacyeTHas (MpoMmexyTodHas) BenvumHa CHA Ha faTy d, B KOTOpoM

HAYNCIIAETCA pe3epB s, , OnpeaesieHHast C TOYHOCTbIO A0 2-X 3HAKOB Mocs1e 3ansTon

no gopmyne:
N N
Z (xyKnTn ) Z ('xnpnTn )
n=1 n=1
i1 d-1 ( T + T )
(Axmusvy — Km, +ZSk)—(ZCth* ' ' )
CqAaDacu — k=1 y t=1 N D ,
z (xyichn ) Z (xnpnTn )
( n=1 n=1 )
@ LR
D

Axmueviy ~ pac4yeTHad Be/IMYMNHa aKTUBOB, BKJ/1lO4ad ,El,eﬁl/ITOpCKy}O

3a40/KEHHOCTb Ha paTty d. [OebuTopckylo 3a40/MKEHHOCTb Ha AdaTty d
Heob6xoaAMMO yuMTbiBaTb A0 HAYUCNEHUS BO3HArpaXxaeHwm u pesepBa Ha
BbiNNaTy BO3HarpaxaeHus 3a pgaty d. B cnyyae onnatel B garty d
ynpasnswouwen komnanmen ns NMNO BosHarpa>kaeHu, HauYMCNEHHbIX B AaTy d,
HeobxoaMMO npu onpeaeneHnn pacyeTHOM BeNMYMHbI aKTMBOB Ha gaTty d

YBEMYUTb CYMMY aKTUBOB Ha CYMMY YMJlaY€HHbIX BO3HarpaxaeHui B gaty d.

Km, - BE€JINYUHA er,CI,MTOpCKOﬁ 3a40/MKEHHOCTN 6e3 Y4€Ta HAYNCNEHHbIX

BO3HarpaxaeHMn Ha paty d, BKAOYas oOCTaToK pe3epBa Ha BbInNaaTty
BO3HarpaxaeHusa Ha gaty d-1, rae d-1 —npeawecTsyowmnin pabounin aeHb faTte
d.
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i-1
ZSk - obwaa cyMMa pe3epBOB Ha BbINJATy BO3HarpaXaeHusi, HA4YMC/IEHHbIX C
k=1

Hayafna roga ao aathbl d.

x = MPOLIEHTHAA CTaBKa, COOTBETCTBYHIOLLIAA:

Xyk, - Ppa3sMep BO3HArpaXkaeHus ynpasnswowler KomnaHum otHocuTenbHo CICHA,

yCTaHOB/EeHHbIN npasunamu Y MNMN® (B fonsx), AEUCTBYIOWMW B TeYeHWe nepuoaa

T,;

ann - COBOKYTMHbIN pa3Mep BO3HarpaXxAeHWi cneunanmsampoBaHHOMY AEno3nTapuio,

ayaMTOPCKON OpraHu3aumn, oueHwmky [MU® (ToNbKO ANS MHTEpBasibHbIX U
3aKkpbiTbiXx [U®D), 6upxe (Tonbko ana 6Gupxesoro [MU®) un vy,
OCYLLECTBNSIOWEMY BeAeHWe peecTpa BfajeNbLeB WHBECTUUMOHHbIX naes M,
oTHocuTenbHO CI'CHA, yctaHoBneHHbIn npasvnamm Y NMUO (B fonsx), AENCTBYOLWMN

B TE€4EHMNE Nepnuoia 7, ;

N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYHETHOMY roay,

X, ~ KaXXAasa NnpoueHTHasa CTtaBKa, AEeNCTBOBaBLUIas B TedeHne nepuoaa 7., ;

T - KOMMYyecTBo paboumx AHen nepuoaa, B KOTOPOM [AENCTBOBAsia CTaBKa x

N
npuHaanexalilee nepuody 7., rae T, = ZTn _

n=1

YT YT [ YT YT
=1 |
1

Sm=1 (X Tn), n +1
e ( T = )

D

( n=1 T + n=1 T )
1+ ! !
D

NN

\

NpOMN3BOAMUTCS Ha KaXkaAoOM AEWCTBUWN A0 2-

He OKpyrnsitoTCs.

S.

- Cqupacu

OkpyrneHue npu pacuyere

X 3HAKOB MNoc/ie 3andaTou.
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Pa3zmep cchopMmpoBaHHOIro pesepsa Ha BbiM/laTy BO3HArpaxaeHus yMeHbluaeTcs
Ha CYMMbl Ha4YUC/IEHHOr0 B TEYEHWE OTYETHOro rofa BO3HArpaxKAeHus Yyrnpasnstolen
KOMMaHuW,  CneunanusnmpoBaHHOMY  Aeno3uTapuio,  ayaAUMTOPCKOM  OpraHusauuu,
oueHWMKy NMNUO (ToNbKo ANa MHTEpBabHbIX U 3aKpbITbiX MUD), bupxe (ana bupxesoro
MA®) n nuuy, ocyLlecTBNAIOWEMY BeAeHNe peecTpa BnajenbueB NHBECTULMOHHbIX Naes
NMNo.

MpeBbilleHNne pe3epBa MNpU  HAYUCNEHUWM  BO3HArpaXkaeHust  yrnpasnsiiowlen
KOMMaHWUM, BO3HArpaxKaeHus cneuumanmnamMpoBaHHOMY  Aeno3uTapuio, ayauTOPCKOWM
OpraHusaumm, OUEHLUMKY W fuuy, OCYLWeCTBAsSLWeMY BeAeHue peecTpa BnajesnbLesB
WHBECTUUMOHHbLIX naeB [MN®, B TeyeHuMe KaneHAapHOro roga He [OMNyCcKaeTcs.
HauncneHne Bo3HarpaXkaeHusa Ynpasnswowen KOMNaHUM Ha NOCNeAHIo OTYETHYI AaTy
KaneHgapHoro roga B pa3Mmepe, cooTBeTcTBywoweM [lpasunam AY TUO, npu

HeAO0CTaTOYHOCTU pe3epBa A0MNYyCKaeTcs 3a cYeT npounx pacxonos MANO.

He WCNonb30BaHHbLIA B TeYEHWE OTYETHOro roaa pe3epB Ha BbiMJ1AaTy
BO3HaArpa>xaeHna noanexmut BOCCTAHOBJIEHUIO MO OKOHYaHWUKO OTYETHOro roga, HO He
nosaHee nepsoro pa6oqero AHA rogda, cneayruwero 3a OTYETHbIM, N TMPU3HAETCA B
COCTaBe nMnpoyYMx [OXOAO0B. YKasaHHOE BOCCTAHOBJ/IEHME OTpaxaeTcsa npu nepsoM

onpeaeneHun CHA B roay cnefyruwmm 3a OTYETHbLIM FrOL40M.
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NPNNOXEHWE 3. MOAEJIN OLLEHKN CTOMMOCTWU UEHHbIX BYMAT

Onsa oueHkn cnpaBeasiMBOM CTOMMOCTU LiEeHHbIX 6yMar UCMNosib3yTCSH UCXOAHbIE AaHHble YpoBHSA 1, 2 u 3. lMpu
3TOM HambONbLUMA MPUOPUTET OTAAETCH LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHblE
AaHHble YPOBHS 1) N HAMMEHbLUMIN NPUOPUTET - HEHabMAAEMBIM NCXOAHbBIM AAHHLIM (MCXOAHbIE AaHHble YPOBHSA 3).

BboibOp yMeCTHbIX METOA0B M MoAefnen onpefeneHus cnpasensvBon CTOMMOCTM LUEHHbIX byMar M UCTOYHMKOB
NCXOAHbIX AAaHHbIX, HEOOXOAUMbIX AN OnpeAeneHns cnpaBeaMBon CTOMMOCTU, 3aBUCUT OT AENCTBYOLWMX OrpaHUYEHNI
Ha pacrnopshkeHue LUeHHbIMW 6yMaramMy Ha COOTBETCTBYHOLWMX pbiHKaX. CTOMMOCTb LEHHbIX 6yMar oAHOro Buaa wnu
OZlHOIO W TOro Xe BbINyCKa HaANeXUT onpeaensdTb C UCNOJSIb30BaHNEM OT/IMHAOWMXCA (pa3HbIX) METOA0B onpeaeneHus
CTOMMOCTM U WMCTOYHWKOB [AAHHbIX, KOTOpble Haubosiee yMeCTHbl B AaHHbIX OOCTOATENbLCTBaX, C YYETOM KpUTEpPUEB,
OTpaXarLwWmMx CNOCOBHOCTbL pacrnopaxaTbCa UeHHbIMKM bymaramu. K TakuMm KpuUTepusM MOryT OTHOCUTbCS, B TOM yucne
MECTO XpaHeHWs UeHHOoM bymaru; AenCTBYOLWME OrpaHUYnTEeNbHbIE Mepbl, BBEAEHHblE B OTHOLWEHUW Brajenbua LeHHbIX
6ymar (MHOro nuua, oCyLwecTBNAKWeEro npaea Mo uUeHHbIM 6ymaram) nnbo nHoro nvua (opraHuvsauum), B KOTOPOM
(KOoTOpOM) yunTbIBAOTCA NpaBa Bragenbua LeHHbIX 6yMar, coctaBnsowmx nmywectso NMU®; agoctynHocTb 6upx n (nnn)
TOProBbIX MaowaaoK Ans 6pokepos, C KOTOpbIMK 3aksodeHbl YK A.Y. NMN® cooTeBeTCTBYIOWME A0r0BOPbI (COrnalleHus).

AKTUBHbIM pPbIHKOM AN UeHHOW 6yMaru, [onylweHHOWM K TopraMm Ha pPOCCUMMUCKOM UM MHOCTpaHHOW 6upixe
npusHaetTca goctynHas w Habnwogaemas 6upxesas nowanka B Clyd4ae OAHOBPEMEHHOro cobnoaeHus
HMXKernepeymncieHHbIX YCI0BUN:

e LeHHas 6yMara gonylieHa K Topram Ha pOCCUMCKOM UM MHOCTpaHHOM Bbupxke, npuBeaeHHOM B [NpunoxeHumn
4, N Ha 3TUX Bupikax ynpasBnsowas KoMNaHus MMeeT BO3MOXHOCTb pacnopsiXaTbCsa LeHHOM byMaron, B TOM
ymncne c yyactmem 6pokepa;

e Ha/MumMsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CnpaBeannBoi CTOMMOCTM MPUM HaIM4YMKM HEHYEeBOro
obbema ToproB Ha aaTy onpegenenus CHA (B ciiyyae, eCcnm Ha BCeX AOCTYMHbIX U HabnogaeMbix 6MpxeBblX
nnowaakax 6bl1 HETOproBblM AeHb Ha paTy onpeaeneHmss CYHA - aHanM3MpyrOTCS AaHHble MocneaHero
TOProBOro AHS Ha AaHHbIX Nowaakax, npeawecTByoWeEro HETOProBoMy);

e KOJIMYECTBO caenok 3a nocnegHue 10 ([ecsaATb) TOProBbiX AHEN B peXUMe OCHOBHbIX ToproB — 10 (JdecsaTb) u
6onee;
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e COBOKYNHbIN 06beM caenok 3a nocnegHue 10 Toprosbix agHen npesbicnn 500 000 (MaTtbcoT Thicay) pybnen
(nnn cooTBeTCTBYOWMA pybneBbin 3KBMBANEHT Mo Kypcy baHka Poccum Ha paTy onpeneneHuss akTUMBHOIMo
pbiHKa (gaTy onpegeneHna CHA), ecnu obbeM caenok onpeaeneH B UHOCTPAHHOW BasnkoTe).

B cnyuyae, ecnn Ha paty onpegeneHus CHA Ha kakon-nubo 6upxe He NpoBOAUSIUCL TOpPru, ANS onpeaeneHus
AKTUBHOCTM pblHKA WUCMOMb3YIOTCA AaHHble 3TOM BUpXxK No nocnegHemy bnmxkanwemy TOprosoMy AHHO.

KpuTepuin 0 KonnyecTBe CAENOK MPUMEHSIETCA B Cllydyae, ec/iM Ha BCeX AOCTYMHbIX HabnoaaeMblX pblHKaX, Ha
KOTOpbIX TOpryercs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX WMHGOpMaUMKM eCTb AaHHble O Konu4yecTtBe caenok. B
OTCYTCTBUU KPUTEPUS O KOJMYECTBe cAenok XoTa 6bl HAa OAHOM AOCTYNHOM Habnl4aeMoM pbiHKE Af8 onpeaeneHus
AKTUBHOIO pblHKA MPUMEHSETCA TONIbKO KPUTEPUM COBOKYMHOro obbema caenok 3a nocnegHme 10 ToOprosbiX AHEWR,
KOTOpbIn AosmkeH npesbiwaTte 3 000 000 pybnen (umnm cooTBeTCTBYHOWMK pybneBblt 3KBMBaNeHT no Kypcy baHka
Poccun Ha paTy onpegeneHuss akTMBHOMO pblHKa (AaTty onpepenenHunsa CYA), ecnnm obbem caenok onpeneneH B

WHOCTPaHHOW BasoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryeTcs Ha pOCCUMMCKOW 6upxxe B OCHOBHOM peXxuMe TOpros C pacyeTamu B
pybnsiX U B MHOCTPAHHOW BantoTe N TaKMe peXxmMbl TOProB AOCTYMHbI AN COBEPLUEHUs CAENOK 3a cyeT umyuwectsa NMNO,
TO COBOKYMHbIM 06bEM CAENOK U KOIMYECTBO CAENOK onpeaenseTcs no obwemy ob6beMy TOpros € pacyeTamum B pybnsax u

B MHOCTpPaHHOM BasoTe.

OnpepeneHne akKTUBHOMO pblHKA OCYLWECTBAAETCA C YYEeTOM TOro, 4Y4TO BO3MOXHOCTb WCMOJSIb30BaHUA AaHHbIX
nocnegHero TOProBOro AHS Ha TOProBbiX MowWagkax He MNpPUMEHSIeTCAa B C/lydae, Korga HeToprosBblM AeHb (unu
OTCYTCTBME TOProB Ha (hOHAOBOM pbIHKE) CBSI3aH C NMPUOCTAaHOBKOW TOPros no peweHunto baHka Poccuun, npMocTaHOBKOM
TOpProB B CJly4ae [AOCTMXKEHUS YCTAHOBMIEHHbIX OUMPXXEN MNOpPOroBbiIX 3HAYEHWNW WM WHBbIMWU COObITUSMKU (COrnacHo
MOTUBUPOBAHHOMY CYXXAEHUIO YMNpaBAsiOWeENn KOMMaHUM), CnocObHbIMU CYWECTBEHHO MOBAMATb Ha W3MEHEeHue
cnpaBeasiMBoOM CTOMMOCTM B TakOW HETOProBbl A€Hb MO CPaBHEHMIO C NociegHUM TOproebiM AHeM. B cnydae, ecnu
BO3HUKLIME 06CTOATENbCTBA MPMBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTW) onpeaeneHust cnpaBensimBon CTOUMMOCTU

aKTUBOB, YynpaBidwasa KOMMaHuA ob6s3aHa NMPUOCTAaHOBUTb Bblaa4yy, noraweHne wu 0obMeH MHBECTMUMOHHbLIX NaeB
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naeBoro MHBeECTULMNOHHOIO CI)OH,EI,a no nNnpunynMHaMm, He 3aBUCALLUNM OT ynpaBﬂﬂPOU.lEVI KOMMNaHuu, 6e30THOCUTENBHO TUMa

naesoro MHBeCTUMUMOHHOIO q)OHLI,a N HE3AaBUCUMO OT (baKTI/Il-IeCKOFO npoBeageHma npouenyp no Bblaaye, rnoralleHnio u

O6M€Hy WHBECTULMOHHbBIX NAaeB B MOMEHT BO3HUKHOBEHUSI 0683aHHOCTM MO NpNOCTaHOBJIEHUIO.

[nsa oueHKkn cnpaBeasIMBON CTOMMOCTM LEHHbIX 6yMar OCHOBHbIM PbIHKOM MPU3HAETCS:

OCHOBHOM PbIHOK ANA LIeHHbIX Oymar B Lensx
HacTosiwmx NMpaBun onpepgeneHus CHA

nOpﬂAOK NpU3HaHnA pbiHKa OCHOBHbLIM

[Onsa poccurCKUX LeHHbIX Bymar (3a UCKnovYeHuem
oonurauM BHEWHUX OONUrauuMoHHbLIX 3aluMOB
Poccuiickon ®epepauuMm UM LEHHbIX ©Gymar
MeXayHapoaHbIX KOMNaHU)

MockoBckas 6Mp>|<a, ecnu MockoBckasi 6VIp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecrnu MockoBckas Gupxa He sSiBNnseTcs akTUBHBLIM PbIHKOM — poccuiickast bupkeBasi noLllagka
13 YyMcna akTUBHbIX PbIHKOB, MO KOTOPOW onpegeneH Hanbonbwnii obLmMn obbemM caenok no KonnyecTay
LeHHbIX Bymar 3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN, BKMOYas AaTy OLEHKU, MO COCTOAHMIO Ha
KOTOpYIO onpeaensieTcs OCHOBHOM PbIHOK.

Mpu otcytctBMM uHDOpMauun o6 obbeMe caenok Mo KOMMYEeCTBY LEHHbIX Bymar uncnonb3syertcs
nHdopmaums o6 obbeme cOenok B AEHEXHOM BblpaweHuu. [Mpu paBeHcTBe obbema CAenoK Ha
pasnUyHbIX TOProBbIX MIOLAAKaX OCHOBHbLIM PbIHKOM CUYMTaEeTCs ToproBasd nnowagka ¢ HanbonbLivm
KONMYeCTBOM CAENOK 3a AaHHbIN nepuog,.

Ona obnuraumi BHEWHNX 06NMrauMoHHbIX 3aUMOB
Poccuiickon ®epepauunm, AonylleHHbIX K TOpram Ha
OpraHM3oBaHHbIX TOProBbIX NrowaaKax

Poccuiickas Gupxa 13 uncna akTMBHBIX PbIHKOB, MO KOTOPOW onpedeneH Haubonbwumin obwun obbem
COenoK Mo Konm4ecTBy LieHHbIX Oymar 3a nocrnegHue 30 (TpupuaTtb) TOProBbIX AHEW, BKIOYad AaTy
OLIEHKM, MO COCTOSTHUIO Ha KOTOPYHO ONMpeaenseTcsd OCHOBHOW PbIHOK.

Mpv oTcyTcTBUM MHGoOpMauumM o6 obGbeme CAEenoK MO KONMMYeCTBY LEHHbIX Gymar ucnonbayertcs
nHpopmauma o6 obbeme cOenok B AEHEXHOM BblpaeHun. MMpy 3TOM BENUUMHbI 06beMa chernok B
BanTe KOTUPOBKM NepeBoasATcs B pybnu no kypcy BaHka Poccun Ha paty onpepenexus CYA. Mpw
paBeHCTBe OObema COENOK Ha pPasfMyHbIX TOProBbIX MMOLWaAKax OCHOBHLIM PbLIHKOM CUYMUTaeTcs
Toproeas nnoLlagka ¢ HaMbosbLIMM KONMYECTBOM CAENOK 3a AaHHbIN nepuog,.

Ona odbnuraunn BHEWHNX 06NUralMoHHbIX 3aMOB
Poccuitickon ®egepaumm, He AONYLEHHbIX K TOpram
Ha OpraHM30BaHHbIX TOProBbIX NroLwagKax

BHebupxeBoi pbIHOK.
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[ns oueHkn CI'IpaBe}J,J'IMBOI;I CTOMMOCTU LEHHbIX 6ymar ncnonb3yrTCcAa Moaesin OUEeHKN CTOMMOCTU LEHHbIX 6ymar, Anda KOTOpbIX onpeneneH aKTUBHbIN
PbIHOK, N MOAEeNN OLUEeHKN CTOMMOCTU LIeHHbIX 6ymar, Ana KOTopbiX HE onpeneneH aKTUBHbIN PbIHOK, a TaKkke Moaesin OUeHKN, No KOTOpbIM onpeneneH aHanormyHbIN

aKTuB.

Mopenu oueHKM CTOUMOCTU LieHHbIX Bymar, Ans KoTopbIX onpeaensieTcs akTUBHbIN OMpXeBOW PbIHOK (1-U ypOBEHb)

LieHHble 6ymaru

Mopsipok onpegeneHuns cnpaBealiMBoO CTOMMOCTH

LieHHas 6ymara
pPOCCUICKOro aMUTEHTa

OnA ueHHbIX 6ymar POCCUMNCKNX IMUTEHTOB, 3a UCKIIOYEeHUeM obGnurauun POCCUNCKNX
9MUTEHTOB.

[ns onpegeneHns cnpaBeaiMBOM CTOMMOCTY UCMOSb3YIOTCS LieHbl OCHOBHOIO pbiHKa (M3 Yucna
aKTUBHbIX POCCUCKMX BUPX), BoibpaHHble B criegytoLem nopsake (yobiBaHusa npuopuTeTa):

e LleHa 3aKpbITUS HA MOMEHT OKOHYaHWS TOProBOW CEeCCUnM POCCUICKON Bupxu Ha gaTy
onpepenexHna CHA npu ycrnoBumn NoaTBEPXKAEHUSA €€ KOPPEKTHOCTY;

LleHa 3akpbITUsi MpU3HaeTca KOPPEKTHON, eCnn packpblTbl AaHHbIE 06 06beme TOproe 3a AeHb
1 06beM TOProB He paBeH HyJ0 1 Takasi LieHa 3aKkpbiTUS He paBHa HyMio.

e  CpedHeB3BelUEHHasi LleHa Ha MOMEHT OKOHYaHMs TOProBOW CECCUN POCCUINCKON BUpxu
Ha gaTy onpegenexmsa CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOPrOBON CECCUN POCCUNCKOM BMpXM Ha
naty onpegenenust CHA npu ycnosum nogTBEPXAEHNS ee KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha gaty onpegeneHuns CYA, npusHaeTcs KOPPEKTHOW, eCNN OHa
HaxoaWUTCA B MHTEpBane Mexay MWHUMarbHOW U MaKCUMarbHOW LieHaMu CAENOK Ha 3Ty Xe
[arty aTou xe Gupxu;

Onsa obnuraunim pocCCUMCKUX IMUTEHTOB.

[ns onpedeneHus crnpaBeAniMBO/A CTOMMOCTW WCMOMb3YOTCA Creayloume LeHbl OCHOBHOMO
pbiHKa (M3 YMcna akTUBHBIX POCCUMCKNX BUpX), BbiIBpaHHbIe B cneaytolem nopsake (yobisaHus
npvopwureTa):

e  CcpedHeB3BelUeHHas LieHa Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUMCKON Brpxmn
Ha gaTy onpegenexmnsa CHA;

e  pblHOYHasA LeHa (2) HAa MOMEHT OKOHYaHWSA TOProBOW CECCUM POCCUMNCKON BUPXM Ha
nparty onpegeneHust CHA.

Ecnn uenHass BGymara TopryeTtcs Ha poccuiickon Gupxe B pexumax TOproB C pacyeTamu B
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DYGJ'IFIX n VIHOCTpaHHOVI BanwTe, U Takad 6l4p)Ka npu3HaHa akKTMBHbIM OCHOBHbIM PbIHKOM, TO
and Bbl60pa cnpaBe,anBon LeHbl NCNOJb3YKTCA NPUOPUTETHO LIeHbl TOro pexXnma Topros, no
KOTOPOMY Ha OaTy OUEeHKU onpeneneH HanbonbLnin o6bem no Kputepmam Bbl60pa OCHOBHOIO
pblHKa, YCTaHOBITIEHHbLIM B HAcToALlemM |-|pI/IJ'IO)KeHI/II/I and pOCCI/II7ICKI/IX 6I/Ip)KeBbIX nnowagok.

B cnyyae, ecnu HM ogHa 13 LEeH Mo BbIOpaHHOMY peXxuMy TOProB B ONpPeAerieHHOW Baniote He
MOXeT ObITb MCNOMb30BaHa Ha AaTy OLEHKW, TO MCMOMb3YTCH LieHbl Ha Ty Xe AaTy No pexumy
TOProB B Apyron Baniote ¢ 06bemMoM TOpProB MO KpMTEpPUsSIM BbibOpa OCHOBHOMO pbiHKA B
nopsigke yMeHbLLEHNS.

CnpaBeanueas CTOMMOCTb AOMNIOBOWM LiEHHON Bymarn onpeaensietcsi ¢ y4eToM HakonyeHHOro
KYNOHHOro goxoAa Ha aaty onpegenexus CYA.

Ecnn Ha paty onpegeneHns CYA OTCYTCTBYIOT Li€Hbl OCHOBHOMO pblHKa, ANs onpefeneHus
cnpaBeAsIvBO/A CTOMMOCTM LIeHHON Bymaru NMpUMEHSIIOTCS MOAENM OLEHKU CTOMMOCTU LIEHHbIX
Bymar 2-ro ypoBHSl, 32 UCKIOYEHNEM Cryyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 0ByCrnoBneHo
HeTOproBbIM AHEM OCHOBHOrO pblHKa. B aTom cnyyae Ha paty onpepenexHus CHA gonyctumo
MCnonb30BaTb LEeHbl NOCNEAHEr0 TOProBOro AHS OCHOBHOW BMpPXU.

O6nuraumm BHeLHNX
0o6NMraunoHHbIX 3aliMOB
Poccuiickon Pegepaummn
(roBO3 P®)

YcnoBua v nopsgok onpefeneHnsa cnpaBeanMBon LeHbl 1 ypoOBHA C y4eTOM KpUTEpUEB,
XapaKTepUsyloLNX BO3MOXHOCTb PacMopsKeHWUs LUeHHbIMM Bymaramu, npeacTaBneHbl B
MpunoxeHun 3A.

OcobeHHoCcTM BblbOpa LeHbl, ecnu LeHHas Oymara TopryeTcs Ha pOCCUICKON Oupxe B
pexumax TOproB ¢ pac4yeTaMun B pybrisix u MHOCTpaHHOW BantoTe:

Ecnn ueHHass Bymara TOpryeTtcs Ha pPOCCUICKOM GUpxe B pexuMax TOproB C pacyetamu B
pyGnax M MHOCTPaHHOW BamioTe, U Takas Gupxa npu3HaHa akTUBHLIM OCHOBHbLIM PbIHKOM, TO
Ansa Bblbopa crnpaBeaIMBON LieHbl UCTOSNb3YIOTCS NPUOPUTETHO LiEHBI TOMO peXxumMa Topros, no
KOTOPOMY Ha AaTy OLEHKW onpeaeneH Hanbomnblunii 06 beM Mo KPUTEPUAM BbIGOPa OCHOBHOTO
PbIHKa, YCTAHOBMEHHbIM B HAcToALEM MNPUNoXeHUM AN MHOCTPaHHbLIX SMUTEHTOB. B criydae,
€CllM H/ ofjHa M3 LeH Mo BblIGpaHHOMY PEeXuUMy TOProB B OMpeAerieHHON BaroTe He MOXEeT
ObITb MCNOMb30BaHa Ha AaTy OLEHKU, TO UCNOSb3YIOTCS LieHbl Ha Ty e AaTy No pexumy TOpros
B [pYyroi BanioTe ¢ 06beEMOM TOProB MO KPUTEPUSM BbiGOpa OCHOBHOIO pbiHKa B Mopsiake
YMEHbLLEHUS.

CnpaBeagnueasi CTOMMOCTb AOMTOBOW LIEeHHON Bymaru onpegensieTcs ¢ y4eToM HaKOMMEHHOro
KYNOHHOro foxofa Ha gaTy onpeaeneHust CHA.

Ecnu Ha pnaty onpefeneHust cnpaBeaiMBoOi CTOMMOCTU OTCYTCTBYHOT LiEHbl OCHOBHOFO PbIHKa,
ONs onpefenenns crnpaBeanvBoi CTOMMOCTU LIEHHOW Gymarn npuMEeHsIloTCS MoAenu OLEHKU
CTOMMOCTU LieHHbIX Gymar 2-ro ypoBHS1, 3a UCKMIOYEHUEM Cryyasi, KOr4a OTCYTCTBME PbIHOYHBLIX
ueH o6ycrnoBrneHo HeTOProBbIM AHEM OCHOBHOTO pbiHKa. B 3TOM crnyyae Ha gaty onpegeneHus
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cnpaBegnvBof CTOMMOCTM [OMYCTMMO WCMOMb30BaTh LieHbl MOCeqHero TOProBOro AHSA
OCHOBHOW GUPXW.

Mopaenu oLeHKN CTOUMOCTM LIeHHbIX Oymar, Ansi KOTOPbIX ONpeaenseTcA akTUBHbIN BHEOUPXKEeBOM PbIHOK WNW Ans
KOTOPbIX MMEHTCA HabnogaemMblie AaHHbIE B OTCYTCTBMMU LIEH 1-T0 YPOBHA (2- ypOBEHD)

LleHHBbIE Bymaru Mopsiaok onpeaeneHus cnpaBegvMBoM CTOUMOCTU
LleHHas 6ymara Ansa obnuraumMmn poccUMNCKUX IMUTEHTOB (3a UCKITHOYEeHUEM OGnUrauuim BHeLWHUX
POCCUMNCKOro aMUTEHTa obnuraunoHHbIx 3aimoB Poccuiickon ®egepauum):

OnpepensieTca C UCMONMb30BaHWEM YKa3aHHOrO HWXe npuopuTeTa LEH C Y4eTOM Hanuuus
JOCTyna K yKasaHHbIM LEeHaMm, a TaK >Xe PeneBaHTHOCTM WMCXOAHbIX AaHHbIX U MeToAMK
pacyeTa, NPUMEHSAEMbIX NPW pacyeTe yKa3aHHbIX LeH MOCTaBLUMKaMM C YHETOM OrpaHu4eHni
Ha pacrnopsikeHune ueHHbIMK1 Bymaramu. CnpaBegnveas CTOMMOCTb AONTOBOW LeHHON Gymaru
onpefensaeTcs ¢ y4eTOM HaKOMMEHHOro KynmoHHOro foxoAa Ha aaTy onpegenexnsa CHA.

- UeHa, paccuntanHas HKO AO HP[ no meTtogumkam, ytBepxaeHHbiM 01.12.2017 n no3gHee,
ornpegeneHHas no MeToay 1 unu mMeToay 2 (no ybbIBaHUIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpenHsis uHOMKaTMBHasi LeHa, onpegeneHHass no metoguke «Cbonds Estimation
Onshore», packpbiBaemas rpynnow KOMMaHuwn Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- MHpekcHaa ueHa, onpegeneHHaa no metoauke RUDIP RUS (no ucxogHbiM OaHHbIM,
oTHOocAWMMES K 1 unu 2 ypoBHO (Mo ybbiBaHWIO)), packpbiBaemasi WMHGOPMaLMOHHO-
aHanutnyeckum npoayktom RuData Price MexayHapogHon WHOPMaLMOHHOW pynnbl
«MHTepdakce» (https://rudata.info/aboutDB/data-price)

- LeHa, onpegeneHHas no Mogenu OLEHKU Ans LeHHbIX Gymar, HOMMHMPOBAaHHbLIX B Pybnsx,
B cooTBeTCTBMU C [MpunoxeHvem 22 (Mogenb OLEHKU UCNOMb3yeT UCXOAHble AaHHble 2-0
YPOBHS B CIydae OTHeceHus obnvraumm k penTtuHrosor rpynne |, [ unu 1),

Mpn OTCYyTCTBUU HeobxooMMbIX AaHHbIX Ans pacyeTa CTOMMOCTWU, crnpaBensimBasa OLEHKa
onpegenseTcda Ha 3-M YpPOBHE OUEHKN.

CnpaBeanueasi CTOMUMOCTb JOMNTOBOW LIeHHON Bymarn onpegensieTcs ¢ y4eToM HaKOMMeHHOro
KYMOHHOro AoxoAa Ha aaTty onpegenerns CHYA.

B cny4dyae OTCYTCTBUA YKa3aHHbIX LUEeH B COOTBETCTBYHLLUX MHOPMAaLMOHHBLIX CUCTEMax B
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CBSI3M C HETOProBbIM AHEM OMpPXK, MO UTOram TOProB Ha KOTOPbIX OMNpeaensTcs pacyeTHble
LeHbl, ANs uenewn onpeerneHns crnpaBea/iMBoOA CTOMMOCTU aKTUBOB WCMONb3yeTcsl LeHa,
paccuntaHHas no uToraMm MNocredHero TOProBoro [AHs. Takol noaxod Wcnonb3yeTcs B
OTCYTCTBME COOLITUIA, KOTOPbLIE MOFMM CYLLLECTBEHHO MOBMNUATL HA 3HAYEHME PaCYETHOM LieHbI

B HETOPrOBbIN A€Hb«

O6nurayMm BHELWHUX
06N1rauMoHHbIX 3aiMOB
Poccuiickon Pegepaummn
(rOBO3 P®)

YcnoBus 1 nopsigok onpefeneHust crnpaBeffiMBON LieHbl 2 YPOBHSI C Y4€TOM KpUTEPUEB,
XapaKTeEPU3YLWMX BO3MOXHOCTb pPacnopsXeHUs LeHHbIMM Oymaramu, npeacTaBneHbl B
MpunoxeHun 3A.

CnpaBeanueast CTOMMOCTb AOMTOBOM LieHHON Gymaru onpeaenseTcs C y4eTOM HaKOMNeHHOro
KyMOHHOro Aoxo4a Ha aaTy onpegeneHus CHYA.

VMcnonb3yemas Anst OUeHKU akuMn MHOCTPaHHbIX AMUTEHTOB, B TOM YKCrie naeB (akuui)
MHOCTPaHHbIX MHBECTULMOHHBIX (POHAOB, aKUUN MeXAYHapOoaHbIX KOMMAHWI U Aen0o3nTapHbIX
pacnucok mogens CAPM aHanorn4yHa mogenu ans pocCUMCKMX akumin, ¢ yHeToM HEKOTOPbIX
0CoBEeHHOCTEN NPUMEHEHWS:

. B kavecTBe pbIHOYHOrO MHAMKaTopa (6qumap|<a) aKLMN MHOCTPaHHbIX SMUTEHTOB, Naes

(akumn) nHocTpaHHbIX POHAO0B, AENO3NTAPHBIM PacnMckaM, TOPryeMbIX Ha MHOCTPaHHbIX
Bupxax, a TakKe akuMi MeXxayHapoAHbIX KOMMaHW WMCNOMb3yeTcs WMHAEKC Bupxu, Ha
KOTOpPOW oOnpegerneHa cnpasBeanveas LeHa YpoBHA 1 wuepapxvv crnpaBegnimBon
CTOMMOCTU [AHHOW LeHHoM Oymarn Ha gaTty, NpefLllecTBYLWY0 AaTe BO3HUKHOBEHMWS
OCHOBaHuWI Ans npumeHeHuns mogenun CAPM.

. [0Nns akumin WHOCTPaHHbIX 3MUTEHTOB B Ka4yecTBe 6e3pVICKOBOI7I CTaBKM O0XOOHOCTU

NPUMEHSIIOTCA CTaBKW, yKa3aHHble B [lpunoxenun 6. lNMpu atoM ans naes (akumi)
WHOCTPaHHbLIX POHAO0B, AENO3UTapHbLIX PacnUCOK, akuMin MeXayHapOAHbIX KOMNaHWn B
kayecTBe 6e3pMCKOBOM CTaBKU OOXOAHOCTW MPUMEHSIETCA CTaBka Mo rocyAapCTBEHHbIM
Oymaram B BaniooTe, COOTBETCTBYIOLLEN BaniTe WUCXOOHOM KOTUPOBKM 1 ypOBHS
oueHuBaemon akuum (nas). Ecnu B MpunoxeHun 6 He ykasaHa cTaBka B Heobxogumon
ANA pacyeTta BanoTe, TO Takas CTaBKa ornpefensercsd C y4eToM YCIoBUA HacTosLLEero
ab3aua Ha OCHOBaHMM MOTMBMPOBAHHOTO CYXAEHNS YNPaBnstoLwen KOMMaHuu.

LieHHas 6ymara,
npuobpeTeHHas npu
pasmeLleHun

Ons onpegeneHuss cnpaBefnvMBOMW CTOMMOCTM  ObnuraumMim  pOCCUWCKMX  3MUTEHTOB,
NPUOBPETEHHBIX NPW pasMeLLeHnn (B TOM Yucne 3amMeLlaroLmx obnuraumi, onnaTta KOTopbix
npy ux pasMeLLeHNN OCYLLIECTBNSIETCS eBpoobnurauusimm (B TOM Yucre B criydae nepegaydv
(ycTynku) BCEX WMYLWECTBEHHbIX M WHbIX NpaB MO eBpoobnuraumsim  pPOCCUNCKAM
IOPUAMYECKAM NMLAaM)), B OTHOLLEHUM KOTOPbIX Obina 3akntoyeHa caenka no npuobpeTteHuto
LEHHbIX BymMar ¢ 3MUTEHTOM WUNKM NPOdECCUOHarNbHbLIM Y4aCTHUKOM PbiHKa LEHHbIX Gymar,
0KasbIBaKOLWMM 3MUTEHTY YCMyrM no pasMeLLEHU0 UeHHbIX ByMar OT CBOEro MMeHU, HO 3a
CYeT M MO NOpPYYEHU0 aMUTEHTa, NMNMBO C NMbbLIM APYrMM TPETLUM NMLOM B NEpUoA € Aathbl
Hayana pasMelleHuss no [aTy OKOHYaHWs pasMelleHus (ganee — LUeHHble Oymaruy,
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npuobpeTeHHble Npu  pa3MelleHnn), ¢ AaTtbl NpuobpeTeHnss M [0 AaTbl OKOHYaHWUSA
pa3MelLeHnsl UCMOonb3yeTCcs LeHa pasMmeLleHus (ans AOnroBbiX LEHHbIX Oymar — ueHa
pasMeLLEeHNsI C YY4ETOM HaKOMMEHHOro KyMOHHOTO AO0XOAa, €CRM HauuUCreHWE KyMOHHOro
Joxoga 3a nepuos pasMelleHVs NPefyCMOTPEHO YCIOBUSIMUM pa3MeLLEeHUs UMu  WMHbIM
OOKYMEHTOM).

Ons onpegeneHus cnpaBeanvMBoO CTOMMOCTM  LEHHbIX Oymar, npuobpeTeHHbIX npu
pasMeLleHun, ¢ aaTbl, Crieayrolen 3a 4aTON OKOHYaHUS pasMeLleHnsi, U OO0 NOSBNEHUs LieH
1-ro YpOBHSI UNU LiEH, ONpeaeneHHbIX C Y4ETOM UCXOAHbLIX AaHHbLIX 2-T0 (3a WCKIHYEHUEM
LieHbl, onpegensemor No Mogenu oueHKN Ans LUeHHbIX Bymar, HOMMHUMPOBAHHbLIX B pyonsx, B
cooTtBeTcTBMU C [lpunoxeHnem 22), NpuMMEHsieMbIX AN OUEHKM obnuraumi pocCURCKMX
3MUTEHTOB B COOTBETCTBUM C HacToswmmun Mpasunamm CHA, Ho He Gonee 10 pabounx gHewn
C [JaTbl OKOHYaHUS pa3MeLLEeHMsi, UCMOMb3yeTCs LieHa pas3MeLLEeHUsl, CKOPPEKTUPOBaHHas
NPOMNOpLMOHaNbHO N3MEHEHUIO 3HA4YEeHUS GE3PMCKOBON CTAaBKU LOXOAHOCTM CTPaHbl pUCKa Ha
CPOK, COOTBETCTBYIOLLMI CPOKY A0 AaTbl noraweHus (ocpepTbl) LLeHHoN Bymaru.

B kauyecTBe 6€3pMCKOBOI CTaBKM JOXOLHOCTU CTPAaHbl PUCKa UCMOIb3YTCS:

1) Ana ueHHbIX Bymar, HOMUHMPOBAHHLIX B POCCUWACKUX pybnax — cTaBka KpuBOW
6eckynoHHon aoxogHocT MockoBckow 6upxu[l]

2) Ans ueHHbIX Bymar, HOMMHMPOBAHHLIX B aMEPUKaHCKWUX Aonnapax - cTaeka, no
amepuKaHCKMM rocy4apCTBeHHbIM obnmraumam[2]

3) Ans ueHHbIX Bymar, HOMMHMPOBAHHbLIX B €BPO - CTaBka, 00nuraumsam ¢ penTMHrom
AAA EBpo30HbI[3]

[na pacuyeta BbiGMpaeTCcsi COOTBETCTBYIOLLAA PacKkpbiTas CTaBka Ha CPOK, MakcMmarnbHO
nNpubnNKeHHbIN K CPOKy [0 pAaTbl noraweHusa (unv go oGnwkanwewn patbl odepTsl,
npegycmaTtpuBalollen noraweHve, B Crydae, €cnu oHa npegycMoTpeHa yCcnoBuUsSMU
BbINycKa).

PacyeT nponopuvoHanbHOW KOPPEKTUPOBKM LIEHbI Pa3MELLEHUS HA W3MEHEHWE 3HaueHus
6e3pKCKOBOI CTaBKW [OXOAHOCTY CTPaHbl pUCKa ONpeaenseTcs crneayoLlwmum oopasom:

L+ R, = (T —0)/365)

PV, = Price -

1) PeTounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

21 NcTouHuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
BI UcTouHuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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PV, — cnpaBennvBas LieHa LeHHoW Bymarn Ha gaTy OLEHKM
Price — LeHa pa3meLleHns LeHHon Bymaru

Rf;, — Ge3puckoBas cTaBka Ha AaTy OKOHYaHWUSI pasMeLLeHWst LeHHOW Bymary Ha cpok Ao
noraweHus (odepTbl)

Rf, — 6e3punckoBas cTaBka Ha A4aTy OLEHKN Ha CPOK A0 norawueHms (odepTbl)
T — pata noraweHus (opepTbl)
t — Aarta OLEeHKN

to — AaTa OKOH4YaHUs pa3MelleHnd LleHHOMN 6ymarm.

MonyyeHHas crnpaBeanvBasi LieHa LONTOBON LEHHOW Oymarn ¢ y4eTom KOppeKkTupoBku (PVy)
OKpYrnsieTcsi 4O ABYX 3HAKOB MOCIie 3ansToMn.

CnpaBeanueas CTOMMOCTb AOMrOBOM LieHHON Gymaru onpeaensieTcs ¢ y4eToM HaKoMnmneHHOro
KYMOHHOro Aoxofa Ha aaTy onpegenerus CYA.

C Hanbonee paHHew 13 aaT:

- JaTa nosiBNeHus LeH 1-ro ypoBHS Unu LeH, onpeaeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-
ro (3a WCKMOYEHMEM LEHbl, OMnpefdensiemMord No MOLENMU OLEHKM Ans LeHHbIX Oymar,
HOMMHUPOBaHHBIX B pybnsax, B cooTBeTcTBUM C [punoxeHvem 23), npuMeHsemblX AnS
OLIeHKM 06nuraumii poCCUNCKUX AMUTEHTOB B COOTBETCTBUM C HacTosilwumu Mpasunamm CHA
- pgara, npuxogswascsi Ha 11 pabounn aeHb, cneayroLnii 3a 4AaTON OKOHYaHUST pa3MeLLeHust,

cnpaBeAiBasi CTOMMOCTb AOMroBbIX LEHHbIx Bymar onpepensietca B obuwiem nopsigke B
cooTBeTcTBMU C lNpaBunamm CHA.

Ecnu ueHHble 6ymar|/| ﬂpMOGpeTeHbl Ha aykumoHe B npouecce pasMelleHuna u LeHa
pa3mMelleHna OTCyTCcTByeT, 4ONYyCTUMO UCNOJIb30BaTh CpeaHeB3BEeLUEeHHYI0 LUeHY ayKUuMOoHa.

Mopenu oueHKU CTOUMMOCTU LiIeHHbIX 6ymar, ANA KOTOPbIX He onpepensdeTcs aKTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-U YPOBEHb)

LleHHble 6ymaru

Mopsapok onpepeneHnsa cnpaBeasiMBo CTOMMOCTU
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O6nuraumMmn poccumcKnx
3MUTEHTOB (3a
MCKIIoYeHneM obnuraummn
BHELIHMX 06NMUraLMoHHbIX
3aMmoB)

[ns onpepeneHuns cnpaBeanvBoi CTOMMOCTM UCMOMNb3YHOTCS Crieaylolmne LeHbl B nopsake
ybblBaHUA npuopuTeTa C YYETOM Hanuums AOCTyna K YyKa3aHHbIM LeHam, a TaKk Xe
peneBaHTHOCTM WUCXOAHbIX [OaHHbIX M MEeTOAMK pacyeTa, MNPUMEHSIEMbIX Mpu pac4yeTe
YKa3aHHbIX LEH MOCTaBLWMKaMU C YYETOM OrpaHWYeHW Ha pPacrnopsikeHWe LEeHHbIMA
6ymaramn. CnpaBefnvBasi CTOMMOCTb [ONTOBOW LIEHHOW Oymaru onpepensietcss ¢ y4eToMm
HaKOMITEHHOro KYMOHHOro JoxoAda Ha aarty onpegeneHus CHA:

- UeHa, paccumtanHHas HKO AO HP[, onpegeneHHas no metody 3 Ha OCHOBE MeETOAWK,
yTBepxaeHHbix 01.12.2017 n nosgHee (https://nsddata.ru/ru/products/valuation-center)

- WHpekcHaa ueHa, onpegeneHHas no metoguke RUDIP RUS (no mcxoaHbiM OaHHbIM,
OTHOCALIMMCA K 3 YPOBHIO), packpbiBaemasi WHMOPMAaLMOHHO-aHANMUTUYECKUM MPOAYKTOM
RuData Price MexayHapogHow WHbopmMaLmMOHHON rpynnol «UHTepdake»
(https://rudata.info/aboutDB/data-price):

MoA€elNnb OUEHKW Ansi UEeHHbIX GyMar, HOMWHUPOBaHHbIX B pybrisix, B COOTBETCTBUM C
MpunoxeHvem 22 (Mopeflb OLEHKUM OTHOCUTCA K TPETbeEMY YPOBHIO LEH, B Ccryyae
MCMNOMb30BaHUA HeHabM4AEMbIX MCXOAHbIX AaHHbIX);

MCMOosb3yeTCcsl CTOMMOCTb, ONpefeneHHasi OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He paHee 6
(LWecTb) mecaueB 0o gatel onpeaeneHna CHA*.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LIeHHON Bymarn onpegensieTcs ¢ y4eTOM HaKOMMeHHOro
KYMOHHOro AoxoAa Ha aaTty onpegenerns CYA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LEeH B COOTBETCTBYIOLUMX MHGOPMALMOHHBIX CUCTEMAaX B
CBSI31 C HETOProBbIM AHEM BMpX, MO UTOraM TOProB Ha KOTOPbLIX ONpeAensTcs pacyeTHbIe
LUeHbl, Ana uenen onpefeneHvs CnpaBefnvBOi CTOMMOCTW aKTUBOB UCMOSNb3yeTcsi LEeHa,
paccyuTaHHas Mo WToram MOCreAHero TOProBoro AHSA. TakoW noaxod wcnonb3yetcs B
OTCYTCTBUE COBLITUIA, KOTOPbIE MOFNW CYLLECTBEHHO MOBMUATL HA 3HAYEHWE PaCHETHON LiEHbI
B HETOProOBbIN [EHb.

*Ncnonb3oBaHne chnpaBegnMBOW CTOMMOCTW, OMpPedeneHHOM Ha OCHOBaHWMM OT4yeTa
OLEHLLMKA, OrpaHNYMBaAETCS YCIOBUSIMU, MPUMEHSIEMbIMU B CrlyYae BO3HWKHOBEHUSI COOLITUN,
BeAyLLMX K 0becLieHeHNo akTMBa B cOOTBETCTBUM C [punoxeHnem 6.
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O6nuraymsa BHeLWHNX
0OGNUrauMoHHbIX 3aUMOB
Poccuiickon ®epgepaumn
(rOBO3 P®)

YcnoBus n nopsigok onpefeneHust cnpaBeffiMBON LieHbl 3 YPOBHSI C Y4€TOM KpUTEPUEB,
XapakTepU3yLmnxX BO3MOXHOCTb pPacnopsXeHus LUeHHbIMM Oymaramu, npeactaBneHbl B
MpunoxeHun 3A.

LleHHble 6ymaru, ons
KOTOPbIX OTCYTCTBYHOT
BO3MOXHOCTb OLEHKU C
MCMOJIb30BaHUEM [aHHbIX
6onee BbICOKOro
npuopuTteTa

[Ins oueHKn ncnosnb3yeTcs CTOMMOCTb, OnpeaerieHHast Ha OCHOBaHUM OTYeTa OLEHLLMKa
no CocTosHUIO Ha paTty He paHee 6 (Lectb) mecsaueB go gatel onpegeneHvs CHA u
COCTaBneHHoro He nosgHee 6 (Lectb) mecaueB OO0 AaThl onpedeneHus cnpaBeanvBouv
CTOVMMOCTH.

Mcnonb3oBaHue Cl'lpaBe,D,J'IVIBOVI CTOMMOCTH, onpe,u,eneHHoVI Ha OCHOBaHUK OT4eTa
OoueHLumnKa, orpaHm4nBaeTca ycnoBmamMmum, npumMmeHaemMmbiMn B criydae BO3HUKHOBEHUA cobbITni,
Beaywnx K obecLeHeHNo akTBa B COOTBETCTBUM C anIJ'IO)KeHVIeM 6.

AKLMM MHOCTPaHHbIX
3MUTEHTOB;

[lenosnTapHble pacnmnckm
MHOCTPaHHbIX 3MUTEHTOB;

AKUMM MexayHapOAHbIX
KOMMaHuwm;

AKUMM pocCUcKnx
3MUTEHTOB.

MeTod oOueHkM crnpaBegnMBO/A CTOMMOCTU LEHHbIX Oymar B crydae pegoMuumnsaumu
SMUTEHTa (SMUTEHTa MpeAcTaBNseMblX akTMBOB MO Aeno3vTapHbiM pacnuckam); nubo B
CBSI3W C NPEACTOSMM (MNU COCTOSIBLUMMCSI) MpuobpeTeHneM (BbIKYNoMm) LEHHbIX Gymar
MHOCTPAHHOIO 3MUTEHTa W npojaxen (pasMelleHMeM) akumii POCCUMCKOrO SMUTEHTa Wnuv
aKkuui mexgyHapogHoOW komnaHum (obmeHoMm) (onpegdeneHve crnpaBefnnBoON CTOMMOCTU MO
mogenun CAPM ¢ ncnonb3oBaHNEM UCXOAHBIX OaHHBIX 3-T0 YPOBHS).

- MeToguka oueHKM cnpaBeaIMBoOV CTOMMOCTW, NMPEAYCMOTPEHHAs MYHKTOM 4.2 HacTosLLero
MpunoxeHnss (Mogens CAPM 3-ro ypoOBHS1), MOXET NPUMEHSTLCS UCKITHOYMTENBHO B Cry4vae
peOMULMNSALMN AMUTEHTA aKUM (SMUTEHTa NpeAcTaBNsSeMOro aktvea Mo Aeno3vnTapHbIM
pacnuckam), Unu B CBSA3W C NPeacTosILLMM (MNU COCTOSIBLUMMCS) NpuobpeTeHnem (BbIKyrnom)
LieHHbIX Bymar MHOCTpPaHHOrO 3MUTEHTa U npogaxen (pasmelleHvem) akuui (B ToM 4ucne
OOMOMHUTENBHOMO  BbIMYCKa) POCCUMUCKOrO 3MUTEHTA UMM  MEXOYHapOAHOW  KOMMaHWu
(obmeHoM). Bo BCex WHbIX Chyyasx cnpaBeanuBasi CTOMMOCTb aKUMW  WMHOCTPaHHbIX
3MUTEHTOB, [AEMO3UTapHbIX PacnUCOK WMHOCTPAHHBIX 3MUTEHTOB, aKUMA MEeXOYHapOOHbIX
KOMMNaHWIN, akuMn POCCUACKUX SMUTEHTOB onpeaensieTcst B obLem nopsiike, yCTaHOBIEHHOM
Mpasunamu onpegenexus CYA.

- B cnyyae orpaHnyeHuss opraHn3aTopoM TOProBnv AOMYCTUMbIX KOOOB pacyeToB B pexume
TOproB «PeXWm OCHOBHbIX TOProB T+» MO CAENKaM C akuMsAMU MHOCTPaHHbIX SMUTEHTOB UNn
AenosviTapHbeiMM  pacnuckamy (B pesynbTaTe BBEAEHWS KOTOPOro OMpXeBOM pbIHOK MO
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yKa3aHHbIM LeHHbIM Bymaram nepecTtaeT yAOBMETBOPSATb YCNOBUAM aKTUBHOIO PblHKA), B
CBSI3V C pefoMULMNSLMEN SMUTEHTA (SMUTEHTa NPEeACTaBNsAEMOro akTuea no Aerno3uTapHou
pacnucke) unuM B CBA3WM C NPEACTOSAWUM (MNU COCTOSABLLUMMCS) NpuobpeTeHnem (BbIKyrnom)
LeHHbIX Bymar MHOCTPaHHOrO 3MUTEHTa U MpoAaxen (pasMelleHneM) akumm (B TOM 4ywucne
AOMOMHUTENBHOMO  BbIMYCKa) POCCUMICKOrO 3MWTEHTa WMAM  MEXOYHapOAHOW  KOMMaHuu
(obmeHoM) onsa onpegeneHns cnpaseanvMBon CTOMMOCTY:

. aKuMi MHOCTPAHHbLIX 3MUTEHTOB WM AENO3UTapHbIX PaciMCOK - HayvMHasi CO [JHs,
crnegyouwlero 3a nocrnegHuM TOProBbIM [AHEM, B KOTOPOM MPUHMMANuUCb 3asiBKM Ha
3aKMOYEeHNe CAENOK C  aKUMAMW  WMHOCTPAHHOTO 3MUTEHTA WM Aeno3vTapHbIMU
pacnuckamu B pexumMe ToproB «Pexum OCHOBHbIX ToproB T+» (ganee — [locneaHuin
TOProBbI AEHb B PEXUME OCHOBHbIX TOProB T+);

. aKuuMi poCCUMNCKOro SMUTEHTA UMY akUUn MexayHapoAHOW KOMNaHWM — HavyrMHas Cco AHs
3aumcneHns Ha cuet geno YK LY. MWD akuuini poCCUMCKOrO 3MUTEHTa Wnuv
MEeXOYyHapOAHOW KOMMaHWW, MOMy4YeHHbIX B CBA3M C pegoMuuunsaunen SMUTeHTa
(aMuTEHTa NpeacTaBnsemMOro akTMea Mo Oeno3nTapHbIM pacnuckam) unm B CBA3WN C
npuobpeTeHnem n npopgaxen (pasmelleHnem) LeHHbIX Bymar (obmeHom), B cnydae,
npeaycMoTpeHHOM M. 4.3 HacTosiwero MNpunoxexus,

ponyckaeTtcsa npumeHsaTe mogens CAPM 3-ro ypoBHS aHanornyHo tomy, kak mogens CAPM
NPUMEHSIETCA ANSA onpeaeneHns cnpaBeasIMBOA CTOMMOCTU aKUMA POCCUNCKUX SMUTEHTOB C
y4eToM crneayoLmnx ocobeHHoCTeN:

- mogens CAPM 3-ro ypoBHA MOXET MNPUMEHATbCA B OTCYTCTBME Habniogaemon UeHbl
NepBOro ypoBHS A0 HAacTynneHust Hanbornee paHHeln u3 oar:

a)aaTtbl MpekpalieHUsi NpU3HaHWSA akuMi MHOCTPAHHOTO 3MWUTEHTa WMW AEeno3uTapHbIX
pacnucok, HO He no3gHee Aatbl 3a4ncneHns Ha cyet geno YK [.Y. MNP nony4eHHbIX LEeHHbIX
OGymar (3a UCKINHYEHUEM Crydasi, yka3aHHOro B M. 4.3 HacToswero MpunoxeHus);

b)aatbl, ¢ KOTOpOW AOCTYNHLI BCE KOOI PAaCHETOB, pa3peLlEeHHbIE A1 COOTBETCTBYHOLLENO
TUNa UEeHHbIX Bymar, Npu 3akryYeHUn COENOK B peXMMe TOproB «PexvM OCHOBHbLIX TOProB
T+» (B 3TOM cnydae cnpaBeanueas CTOMMOCTb LieHHbIX Oymar onpenensieTcsi B COOTBETCTBUM
¢ o6LWKmM nopsakom, yctaHoBneHHbIM Npasunamu onpegenexnns CHA);

c)oatbl MWCKIOYEHUSA UeHHbIX Oymar M3 crnucka UeHHbIX Oymar, [OOMyLEHHbIX K
Topram/aaTtbl NpekpaLlleHns TOProe LeHHbIMKU Bymaramun (3a UCKIIOYEHUEM: cryvyas 3ameHbl
LeHHbIX Bymar MHOCTPAHHOrMO 3MUTEHTa Ha LUeHHble Bymarn pPOCCUMCKOro aMUTEHTa Wnu
MeXAyHapOL4HOW KOMMNaHUM B pamkax OJAHOro TOpProBoro koAa; cry4vasl, npeayCcMOTPEHHOIO M.
4.3 HacTtosawero [Mpunoxexusa, npu kotopom mogens CAPM 3-ro ypoBHA npogonxaet
NPUMEHSTLCS  WUW  MPUMEHSIETCS  ANsl  OUEHKM aKUUMM  POCCUMICKOro aSMWUTEHTa Wnu
MEXOYHapO4HOW KOMMaHuW; crny4as, Mpu KOTOPOM B OTHOLIEHWM aKUMA pPOCCUIACKOro
3MUTEHTA (MMM MeXOyHapoO4HOW KOMMaHuMM), B OnnaTy KOTOPbIX MPUMHUMAKOTCA aKuum
(mnenosuTapHble pacnucku) MHOCTPaHHbIX SMUTEHTOB, onybnunkoBaHa MHoOpMaLMsA O TOM, YTO
aKuMm POCCUMINCKOrO SMUTEHTA (MM MEXOYHapOO4HOW KOMMaHUK) BKIMOYEHbI B CMIMCOK LEHHbIX
Oymar, [onywleHHbIX K Topram), C ykadaHHom patel mogernb CAPM 3-ro ypoBHA He
npuMeHnMa, crnpaBegnnBas CTOMMOCTb OnpeaensieTcss Mno  MHbIM ~ MOZENsIM  OLIEHKM,
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OCHOBaHHbIM Ha NPUMEHEHWNU UCXOAHbLIX AaHHbIX 3-ro YPOBHA;

- B Lensx onpeaeneHns crnpasedfIMBON CTOMMOCTM aKUM WHOCTPaHHOrO 3MUTEHTa
(aenosutapHbIx pacnncok) no mogenu CAPM 3-ro ypoBHS Mnyn peTpoCneKTUBHOIO pacyeTa
crnpaBegnvBo/ CTOMMOCTM aKuWMA WMHOCTPaHHOIO 3MUTEHTa (4enosuTapHbIX pacnucok) (B
cnyyae, ycTaHoBfieHHoOM B n. 4.3 Hactoswero [punoxeHns) npu nepBoM MNpPUMEHEeHUU
mogenun CAPM 3-ro ypoBHS KOPPEKTMPOBKE MOANEXMUT:

crnpaBegnvBasi CTOMMOCTb  (UeHa) 1-0ro ypoBHS  aKkuuMh  MHOCTPAHHOTO  3AMUTEHTa
(oenosutapHbIX pacnucok), onpegeneHHass Ha [locnegHwWin TOProBbli A€Hb B pexvme
OCHOBHbIX TOproB T+ B obuwem nopsiake, YCTaHOBMEHHOM HacToswmmu [paBunamm
onpepenennst CHA;

nnbo B crnyvae OCyLLECTBMNEHUSI PETPOCNEKTMBHOIO pacyeTta ANsi Lenein OLEHKM MOMyYeHHbIX
aKUM pPOCCUMACKOTO 3MUTEHTa UMW MEeXOyHapOoOHOW KOMMaHuW - crnpaBegnneBasi CTOMMOCTb
(ueHa) 1-oro ypoBHS akLMN MHOCTPAHHOTO AMUTEHTA, onpeAeneHHas no gaHHbIM MocKoBCKoM
Bupxn Ha NocnegHui TOProBbIN AeHb B PEXMME OCHOBHbIX TOProB T+ MO MeTodam OLEHKM,
npeaycMoTpeHHbIM HacToswmmu Npasunamu onpegenenHns CHA, kak ecnn Obl MCXoaHble
LieHHble Bymaru nHocTpaHHOro amuTeHTa xpaHunucs 8 HKO AO HP[;

- B KQ4eCTBe PbIHOYHOTO MHAUKaTopa (beHumapka) ncnonbayetcs nHaekc Mockosckon bupkm
(IMOEX);

- B kayecTBe 06E3pUCKOBON CTaBKM JOXO4HOCTU MPUMEHSIOTCA CTaBKM MO rocyAapCTBEHHbIM
LUeHHbIM Oymaram, ykasaHHble B [lpunoxeHun 6, B BamnioTe, COOTBETCTBYHOLLEW BamnoTe
VCXOAHOW KOTMPOBKM 1 YPOBHS OLlEHMBaAEMOM akLmy (Aeno3nTapHOW pacnmcku);

- ANd Jenos3vTapHbIX pacnucok B KayecTBe nokasatena P, ucnonb3dyeTca cnpaseanvsas
CTOMMOCTb CaMon 4eN03UTapHOW pacnucku;

- Beta-koadpuumneHT paccunTbiBaeTcs Mo COCTOSHUIO Ha [locrnegHun TOprosbin AeHb B
peXume OCHOBHbIX TOproB T+, paccumTaHHoe 3HayeHue beTta-koadduumeHTa dukcnpyeTcs u
NPUMEHSIETCA B Te4YeHWe BCEro Cpoka oOonpedereHuss cnpaBeasiMBOM CTOMMOCTU  akumi
MHOCTPAHHOrO 3MWUTEHTA, AEenOo3UTapHbIX PacnuCcoK, akuui MeXOyHapoOHOW KOMMaHuu u
akuMm pPOCCUMCKOrO 3MUTEHTa (A4NA nocrnegHux - B cryyae, ycTaHoBneHHoM n. 4.3
HacTtoswero MpunoxeHus) no mogenn CAPM 3-ro ypoBHs;

- Ang pacyeta beTta-koadduumeHTa NCNonb3yTCA 3HAYEHWS LieHbl 3aKpbITUS U PbIHOYHOIO
nHamkaTopa (6eHumapka) 3a nocrnenHue 128 Toprosbix AHEN, NpeALuecTsyownx NocnegHemy
TOProBOMYy [OHI0O B PEXMME OCHOBHbIX TOproB T+ (Bkntovasd [MocnegHwii TOproebid A€Hb B
peXxvMe OCHOBHbIX TOProB T+);
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- LeHbl 3aKpbITUS BKoYaloTcs B pacdeT beTta-koadhduumeHTa npu ycrnosum NoaTBepKaeHus
MX KOPPEKTHOCTM B COOTBETCTBMW C MOPSAKOM OMpederneHus CrpaBeaniMBoi CTOMMOCTU
LieHHbIX Gymar Ha 1 ypoBHe;

—i=1..N, ToproBble AHuW, npegwecTByowmne llocnegHemy TOpProBomMy AHIO B pexume
OCHOBHbIX TOproB T+ (Bkntoyas [NocnegHuii TOProBbivi AeHb B PEXVME OCHOBHbIX TOProB T+),
Ansi pacyeTa [OXOAHOCTM akTMBa WM PbIHOYHOrO MHAWMKaTopa (beHumapka) Mcnomnb3yloTcs
3HAYEeHUS LEeHbl 3aKPbITUS M PbIHOYHOTO MHAMKAaTopa 3a nocnegHne 128 TOproebiX AHEN,
npeglwecTayowmx NocnegHeMy TOproBoMy AHIO B PEXUME OCHOBHbIX TOproB T+ (BkMoyas
MocnenHWin TOProBeI AeHb B PEXMME OCHOBHbIX TOProB T+);

- NPV OTCYTCTBUM LIEHbI 3aKPbITUSi, OTBEYAIOLIEN YCINOBUSIM, YCTaHOBMEHHbIM [paBnnamu
onpepenernss CYA, B kakon-nnbo TOproebii AeHb B nepuogde 128 TOpProebiXx [OHEWN,
npeglwecTeyowmx NocnegHeMy TOProBoMy AHH B PEXUME OCHOBHbLIX TOoproB T+ (Bkrtoyas
MocrneaHWin TOProBbi AeHb B PEXMME OCHOBHbIX TOproB T+), MHopmaumsa o 3HayeHum
pbIHOYHOro MHAMKaTopa (6eHdymapka) u 6e3puckoBOM CTaBkM 3a ITOT TOProBbl AEHb B
MOZENN He yYNThLIBAETCS;

- NPU HanMMYuU LEeHbl 3aKpbiTUSA, OTBeYaloLleln YCNnoBusM, YCTaHOBMNEHHbIM [lpaBunamu
onpegenexHus CYA, 1 oTCyTCTBMU 3HAYEHUsI PbIHOYHOTO MHAUKaTopa (beHumapka) B Kakow-
nubo ToproBbIi AeHb B nepuoge 128 ToproBbiX AHeEW, npepgwecTtsyowmx lMocnegHemy
TOProBOMYy [OHI0O B PEXWUME OCHOBHbIX TOproB T+ (Bkntoyasi NocnegHun TOproebi AeHb B
pexvMe OCHOBHbIX TOpProB T+), 3HAYeHWe PbIHOYHOrO wHAaukatopa (beHumapka) 3a 9ToT
TOProBbIf AeHb NPUHUMAETCA PaBHbIM NOCNEQHEMY U3BECTHOMY.

- B TOM cnyyae ecnu akummM POCCUMACKOTO 3SMUTEHTA WAW MEXOYHAPOLHOW KOMMaHuM,
Nosy4YeHHbIE B CBSI3M C peAOMULMNALMEN SMUTEHTA (AMUTEHTA NPELACTaBMNSAEMOro akTuea no
OEenosnMTapHOM pacnucke) unM B CBA3WM C NpuobpeTeHnem (BbIKYNMOM) LeEHHbIX Oymar
MHOCTPaHHOro 3MUTEHTa U NpoJaxen (pasmeLleHem) akuuii (B TOM YMCre SOMNONMHUTENbHOIO
BbIMyCKa) POCCUIACKOrO 3SMUTEHTA WM MEeXOyHapOoAHOW KOoMMaHun (oOMeHoMm), Obinu
3aumcneHbl Ha cyeT geno YK O.Y. MNP go gatbl, ¢ KOTOpOM cTanu AOCTYNHbI BCE KOAbI
pacyeToB, paspelleHHble AN COOTBETCTBYHLLEro TUMa LEHHbIX Bymar, npy 3akmo4eHuun
COENoK B pexume ToproB «Pexunm OCHOBHbIX TOpros T+», ANA onpeaeneHus cnpaBefnveoin
CTOMMOCTU MOJYYEHHbIX aKUMW POCCUICKOrO 3MWUTEHTA WNU MEXOYHAPOLHOW KOMMaHUn
ponyctumo npumeHats mogens CAPM 3-ro ypoBHSl, ecnv KOnMYecTBO UeHHbIX Gymar,
BENWYMHa Kanutana, akTuBbl U 0083aTeNbCTBA POCCUINCKOrO 3MUTEHTA UM MEXAyHapOAHOM
KOMMaHMN OCTanuCb 3KBUBANEHTHbIMW OTHOCUTENbLHO COOTBETCTBYIOLLMX MNoKasaTenemn
MHOCTPAHHOro aMUTEHTa (NMMBO ecny COOTBETCTBYHOLLME M3MEHEHMS B CTPYKTYpe Kanutana,
akTMBax M obsizaTenbCTBax ObIMM y4YTEHbl YYaCTHMKAMU pPblHKA B UCXOOHOW LeHe 1-oro
YPOBHSI aKUMIA UHOCTPAHHOIO 3MUTEHTa WX AEeN03uTapHbIX Pacnucok, 0 Yem Ynpasnstowas
KOMMaHMs COCTaBnseT MOTMBUPOBAHHOE CyXOeHue) u onybrnvkoBaHa uWHdopmaums o

33



BKITHOYEHWM aKUMIA POCCUINCKOrO AMUTEHTA UMM MEXOYHAPOLHOW KOMMaHUM B CMUCOK LIEHHbIX
Oymar, ponyuweHHblx K Topram. [lpy 3TOM pacuyeT cnpaBeanMBOM CTOMMOCTU  akuui
POCCUICKOrO 3MWUTEHTa WNN MexayHapoaHou komnaHum no mogenu CAPM 3-ro ypoBHs
npomn3sBoanTcsa Tak, kak ecnu 6bl mogens CAPM 3-ro ypoBHS npoforkana npuMeHsTbCA K
aKuMsIM MHOCTPAHHOrO 3MWUTEHTA (4Eeno3uTapHbIM pacnuckam) Wnu npumeHsnacb Obl K
akuMsiM  MHOCTPAHHOrO 3SMMUTEHTa (OEeno3uTapHbIM  pacnuckaM) pPeTPOCNEKTUBHO  CO
cnepytowero gHa 3a [locnegHWM TOProBbIM OHEM B PEXMME OCHOBHbIX TOProB T+ Ha
MockoBckow Bupe (B TOM uMcne, korga UCXoAHble LieHHble BymMarn MHOCTPaHHbIX SMUTEHTOB
He xpaHunuce B HKO AO HP[), a akumm pOCCUACKOrO SMUTEHTa WNWM MeXayHapogHou
KOMMaHWK ABMANUCE Obl aKUMAMKN MHOCTPAHHOIO 3MUTEHTA (4eN03UTapHLIMU pacnmckamu).

Mogens CAPM 3-ro ypoBHsI He MOXeT MNPUMEHATLCA ANs LUernen onpeaeneHus
crpasegnnBon CTOMMOCTU akLUMii MUHOCTPAHHBIX 3MUTEHTOB, AEMO3UTAPHbIX PACMUCOK, akuuii
MEeXOYHapOAHbIX KOMMaHWN, akuMi POCCUWCKMX SMWUTEHTOB B Cryvyae OrpaHuyeHus
OopraHn3aTopoM TOProeny AOMNYyCTUMbIX KOOOB Pac4eTOB B peXxuMe TOproB «Pexum OCHOBHbIX
ToproB T+» no cgenkam C LeHHbiMn Bymaramu, B CBSI3W C MPEACTOSALEN NMPUOCTaHOBKOW
TOProB LeHHbIMW Bymaramu unu B criyqae MpUHATUS OpraHM3aTopoM TOProBIN PeLLeHus O
NpYOCTaHOBKE TOProB LieHHbIMM Bymaramu - ¢ Haubonee paHHew n3 gat: Aatbl, C KOTOPOU B
pexume ToproB «Pexum oCHOBHbIX TOProB T+» HEBO3MOXHO 3aKIOYeHNe COENOK C akuUsmin
MHOCTPAHHOrO 3MWUTEHTa (Aeno3nTapHbIMK pacnuckamu); hakTmyeckom gaTbl NPUOCTAHOBKM
TOProB aKkuuMsiMM WHOCTPAHHOIO 3MUTEHTa (4enosnTapHbIMM pacnuckamu) (B ykasaHHOM
cnyyae crnpaBefnvBas CTOMMOCTb ONpenenseTcs no MHbIM MOAENAM OLEHKW, OCHOBAaHHbIM
Ha nNPUMEHEHUN WCXOAHbIX QAaHHbIX 3-ro  ypoBHSs). OrpaHuyeHne npeaycMOTPEHHOoe
HaCTOALWMM MYyHKTOM He TMpUMMEHAeTcsa B Tex Ccryyasx, korga B JdaTy nybnuvkauum
nHdopmaumm o6 orpaHMyeHun LOMyCTMMbIX KOAOB pacyeToB B pexume TOproB «Pexum
OCHOBHbIX TOproB T+» MO cAenkam C LUEHHbIMW Oymaramy WHOCTPaHHbIX 3MUTEHTOB
onybnukoBaHa nHopmaums 0 TOM, YTO aKLMU POCCUIACKOTO IMUTEHTA (MK MeXayHapoaHOM
KOMMaHuM), B OMNMaTy KOTOPbIX MPUHMMAIOTCA COOTBETCTBYIOLUME LeEeHHble 6ymaru
WMHOCTPaHHbIX 3MUTEHTOB, BKIOYEHbI B CMINCOK LieHHbIX Bymar, JOMYLLEeHHbIX K Topram).

Moagenu oueHKN CTOMMOCT

M LeHHbIX Bymar, No KOTOpbIM onpeaereH aHanorM4HbIM aKkTMB (onpeAeneHue LeHbl C y4eTOM UCXOAHBLIX AaHHbIX 2-ro/3-ro
YPOBHSA)

LleHHbIe 6ymaru

Mopsaok onpeaeneHns cnpaBennMBoﬁ CTOUMOCTHU

LieHHan 6ymara siBnsieTcA
OOMOSTHUTENbHbLIM BbINYCKOM

[Ona oueHkn ueHHoM GyMarn Mcnomnb3yeTcs LieHa Bbinycka (aHanorM4yHoro aktmuea), Mo OTHOLUEHMIO K KOTOPOMY AaHHbIN BbIMyCK
SIBNSIETCS AOMNOMHUTENbHBLIM, ONpeaeneHHas, Ha aaty onpegeneHns CYA, B COOTBETCTBMM C MOAEMSMU OLEHKM CTOMMOCTM
LEeHHbIX Oymar, Ans KOTOpbIX ONpeaerieH akTUBHbIA PbIHOK.

CnpaBeanveasi CTOMMOCTb OMpeaenseTcss CorfacHo 9TOMY nopAaKy OO0 BO3HMKHOBEHUA cnpaBeanuBov CTOMMOCTU LIEHHOM
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GYMaFVI, ABMSAOLLENCA JONONHUTENBHbBIM BbIMYCKOM.

LieHHas 6ymara, nony4yeHHas B
pe3ynbTaTe KOHBepTauuu B
Hee Apyroun LueHHomn 6ymarun
(vcxoaHoM LeHHOW Gymaru)

[na oueHKM UeHHOM Bymaryu Mcnonb3yeTcs LeHa WCXOAHOW LeHHoW ©ymaru, onpegeneHHas Ha pnaTy onpegeneHuss CUA B
COOTBETCTBUM C MOAENAMM OLIEHKN CTOMMOCTM LieHHbIX Bymar, Ans KOTOPbIX OnpefenieH akTMBHbIN PbIHOK, CKOPPEKTMPOBaHHAsA C
y4yeToM KoadhpuLMeHTa KOHBEPTaLMM.

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBMM C MOAENSMM OLEHKM CTOMMOCTM LeHHbIX Bymar, Onsi KOTopbIX onpeaeneH
aKTUBHBLIN PbLIHOK LIEHY WCXOOHOW LeHHoW Oymarum Ha paaty onpegenenvss CHA, ucnonb3yeTcs chnpaBeanveasi CTOMMOCTb
WCXOOHOW LieHHOW Oymaru, onpegerneHHas Ha gaTy KOHBepTauuu, CKOPPEKTUPOBAHHAsS C y4eTOM KoadhuuMeHTa KOHBepTaumum
(McxoaHble faHHble YPOBHS 2 unu YpoBHst 3, B NOCNEQHEM Cly4ae — eCnu crnpaBenvBasi CTOMMOCTb MCXOAHOW LieHHOM Gymaru
Obina onpefeneHa Ha OCHOBAHMW UCXOOHbIX AaHHbIX 3-T0 YPOBHSI)..

CnpaBeanueass CTOMMOCTb OMNpeAensieTcss COrfacHo 3ToMy MopsAKy OO0 BO3HWMKHOBEHUS CrpaBeafIMBoOM CTOMMOCTU LEHHOW
Gymaru nonyyeHHoi B pesyribTaTe KOHBEPTaLMM B Hee Apyrovi LeHHON GyMaru (MCXoaHoM LeHHow Bymarn).

e OUEHOYHOW CTOMMOCTbIO OGNUrauMini HOBOTO BbIMYCKA, MPU3HAHHBIX B pe3ynbTaTe KOHBepTauuuM B HUX KOHBEPTMPYEMbIX

NCXOAHBIX LEeHHbIX Bymar, ABNsSeTCcs OUEeHOYHas CTOMMOCTb KOHBEPTMPOBAaHHbIX LIEHHbIX Bymar, AefnleHHas Ha KonM4ecTBO
obnuraumi, B KOTOpOe KOHBEPTUPOBaHa O4Ha KOHBepTUpyemas LeHHas bymara.

e OUuUEHOYHOM CTOMMOCTbIO Obnuraumii HoBoro BblNMyCKa, NPU3HaHHbIX B pe3ynbTaTte KOHBepTauun B HUX UCXOOHbIX obnurauunn

npy peopraHnsaumMm aMUTEHTa Takux obnuraummn, SBNsieTCs OLEHOYHas CTOMMOCTb KOHBEPTMPOBaHHbIX obnurauui 6e3 yyeta
HKL v 3HavyeHue HKL no obnvraumm HOBOro BbiMycka, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU JOKYMEHTaAM Ha Aaty
OLIEHKM.

ONPEQEJIEHUE CNPABEAJINBOW CTOMMOCTM LUEHHbIX BYMAT

CnpaBeanMBasi CTOMMOCTb LEHHbIX OyMar onpeaensieTcs B CneayloweM nopsake: CTOMMOCTb  aKTUBa,
onpeneneHHass B COOTBETCTBUM C MOAENSAIMM OLIEHKM LIEHHbIX ByMar, YMHOXAaeTcs Ha Ko/myectBo 6ymar B nopTtdene,
nony4YyeHHas BenMUMHa okpyrnsietcs Ao 2 ([AByx) 3HaKoB Mocsie 3ansTol, Nosy4YeHHOe 3Ha4YeHWe NMpu HeobXoaAMMOCTU
YMHOXa€eTCs Ha KypC, YCTaHOBMEHHbIV B MpaBunax onpeaenenuns CHA, u Takke okpyrnsetcs ao 2 ([AByx) 3HaKoB nocne

3anaToun.

CI'IpaBeLU'IVIBaﬂ CTOMMOCTb A0JZIrOBblIX MHCTPYMEHTOB ONpeaenaeTca Kak CyMMa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LLeHHOM
6YMaFVI M HAKOMJEHHOro KynoHHoOro Aoxoaa, MCYHMCINEHHOro Ucxoad M3 CTaBKM KYNOHHOINo A0XoAa, YCTaHOBJ'IeHHOﬁ B
pPEWLEHNN O BblNMYCKeE (O AONO/IHUTENbHOM BbII'IYCKe) NN NPOoCNeEKTE SMUCCNOHHbBLIX LEHHbIX GYMaF.
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CyMMa HaKOMMEHHOro KYMOHHOro goxogda Ans obnuraumm BHEWHWUX 06AuMrauMoHHbIX 3anMMoB Poccurckon
denepauunn onpeaenseTcsa B cneayowem nopsake: CyMMa HaKoOMAEHHOro KynoHHOro A0X04a, pacCYMTaHHas ncxoas wus
CTaBKW KYMOHHOIO AoxoAa, okpyrnsetrcs Ao 12 (ABeHaguaTu) 3HAKOB MoOC/e 3ansTOM U YMHOXAETCS Ha KOJIM4YecTBO
6bymar B nopTdene, nocne 4yero nosiydeHHas BennumHa okpyrnsetcs Ao 2 (AByx) 3HAKOB Mnocse 3ansaTton, npu
Heo6X0AMMOCTN YMHOXAETCS Ha KypcC, yCTaHOBNEeHHbIM B [lMpaBunax onpeaeneHns CHA, un okpyrnsetca go 2 (4Byx)
3HaKOB rocse 3anaTon.

CnpaBeasiMBasi CTOMMOCTb [AOJITOBbIX LeHHbIX 6yMar npusHaetcs paBHoi 0 (Hosb), B cliyyae HacTynaeHusa Aathbl
MOMHOrO MoOraleHnss HOMWHaNa B COOTBETCTBMW C YCNOBUSIMU BbINMYCKA LEHHbIX 6yMar - C AaTbl OTpPaXeHus B
Ae6UTOPCKOM 3a10/1KEHHOCTU CYMMbl HOMMHAMA K NOSTyYeHMIO A0 AaTbl NOSIHONO MOralleHUs HOMUHaNa B COOTBETCTBUN C
YCNOBUSIMU BbIMyCKa LIEHHbIX Bymar.

CnpaBeanmBass CTOMMOCTb L€HHbIX 6yMar, CTOMMOCTb KOTOPbIX OMpeAenseTcss OUEHLIMKOM, MpU HaM4ynu NpU3HAKOB
obecueHeHNs, onpeaensieTcs B COOTBETCTBMU C [punoxeHnem 6 B 4acTn TpeboBaHUI K OTYETY OLEHLMKA.

CnpaseanuBasi CTOMMOCTb 0bnmMrauuin Npy BO3HUMKHOBEHUWN NMPU3HaKoOB obecLeHeHns U OTCYTCTBMU LEeH NepBoOro un LeHbl
HP[ Ha paTy onpeneneHuns cnpaBensinBoM CTOMMOCTM PACCUYUTbIBAETCA MO OAHOMY W3 METOLOB KOPPEKTUPOBKU
cnpaBeasiMBoOM CTOMMOCTU, YKa3aHHOMY B [punoxeHun 6.

Cnncok obwux cobbiTuin, NnpmBoAsALMX K obecueHeHunto, ykasaH B [NpunoxeHun 6.
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MPUNOXEHME 3A. MOPSAAOK OMNPEAEJIEHNA CNPABEAJIUBOW
CTOMMOCTUN MHOCTPAHHbIX LLEHHbIX BYMATI

Boibop crnocoba oueHkM cripaBeanMBOn CTOMMOCTU LeHHbIX 6ymar (B TOM uyucne
UeHHbIX 6yMar o4HOrO M TOro e BblNyCKa) onpeaensercsa Hanuunmem QakKTUyecKkomn
BO3MOXHOCTM pacnopsixatbCs UeHHbIMM 6yMaramm (UueHHoM O6ymaron) B YCIOBUAX
HeApY>XeCTBEHHbIX AENCTBUMN, NpearnpUHUMAEMbIX CO CTOPOHbl MHOCTPaHHbIX rOCyAapcCTs,
MeXAyHapoAHbIX opraHmsaumm, MHOCTPaHHbIX (pMHAHCOBbIX opraHmsaumin,
MeXAyHapoAHbIX PacYETHO-K/IMPUHIOBbLIX LEHTpoB <«EBpoknup baHk», r. bptoccenb, un
«KnupctpuM  BaHKUHr», r. JliokceMbypr, B TOM 4uUC/fe CBS3aHHbIX C BBeAEHUEM
OrpaHUYNTENbHbLIX Mep B OTHOWeEHUN Poccumnckon deaepaumm, poCCUNCKUX HOPUANYECKUX
vy v rpaxaaH Poccuimnckon depepaumu.

XpaHeHue yepes HKO HP[

MecTo xpaHeHu s, Kak KpUTEPUIA OrPaHUYEHNS PacnopsHKeHNSs]
LeHHbIMK Bymaramu

Ob6nwuraumm nHoctpaHHoro amuteHTa, FOBO3 P®, obnuraumm mexgyHapoaHbIX MHocTpaHHble akumu, nHocTpaHHble nan (ETF),
KOMMaHWN, JONroBble LieHHble Bymarn MexayHapoAHbIX PUHAHCOBbIX WHOCTPaHHble Aen03nTapHble Pacnucku, akumm
opraHusaumii U MHOCTPaHHbIX roCy4apCTB MeXAYHapOAHbIX KOMNAHWUA

1 ypoBeHb crnipaBeanunBon CTOMMOCTH
BupxeBble LieHbl UCMONb3YTCS TONBKO NPU HANMM4YUK AOCTyNa Y BO3MOXHOCTW CoBepLuaTh CAENKN Ha Takunx bupxax (cm. MpunoxeHve 4)

[na onpepenexus cnpaeeannBoii CTOMMOCTY MCMONMb3YIOTCS Crieaylowmne UeHbl | [lns  onpegeneHwst  crpaBedsiMBOi  CTOMMOCTY
MocKOBCKON BUpXM (ECM OHA MpU3HAHa aKTMBHLIM PbIHKOM), BbiBGpaHHbIE B | ycnonb3yeTcsi LeHa 3aKpbiTsi MOCKOBCKOM  Gupu

cneaytoliem nopsike (yobiBaHus npyoputeta): (ecnn OHa npu3HaHa aKTMBHLIM PLIHKOM), Ha AaTty
onpeneneHnss CYA npu ycroBUM NOATBEPXAEHNS ee
e CpeaHeB3BelUEHHas! LieHa Ha MOMEHT OKOHYaHWsS TOProOBON CECCUM KOPPEKTHOCTH

poccuiicko 6upxu Ha aaTty onpeaeneHuns CYA;
e pblHOYHAs uUeHa (2) Ha MOMEHT OKOHYaHWS TOProBOM Ceccuu

DOCCHIICKO GHpXM Ha ATy onpereners CUA LleHa 3aKkpblTUs NpU3HAETCs  KOPPEKTHOW, ecnu

packpbITbl faHHble 06 06beMe TOproe 3a AeHb U 06beM

Cnpaeefnueas CTOMMOCTb [JONTOBON LieHHO Bymaru onpemenseTtca ¢ ydetom | 'OPFOB HE PABEH HYITIO.

HaKOMMEHHOro KyMOHHOro JoX04a Ha aaTy onpeaenexus CHA.
Ecnu Ha paTy onpegeneHuns CYA oTCYTCTBYHOT LIEHbI

OCHOBHOrO pblHKa, 411 onNpeaeneHust cnpaBevBon
CTOMMOCTU LIeHHON Bymaru npyuMeHsaTCS Mogenu
OLIEHKM CTOMMOCTU LIeHHbIX BymMar 2-ro ypoBHS, 3a
UCKIMIOYEHNEM Cryyast, Korga OTCYyTCTBUE PbIHOYHbIX
LeH obycnoBneHo HETOProBbIM IHEM OCHOBHOIO
pbiHka. B atom cnyyae Ha pgaty onpefenenna CHA
[0MyCTUMO MCMNOMb30BaTh LieHbl NOCNeaHero ToproBoro
[OHS1 OCHOBHOW BMpXM.

Ecnn Ha pgaty onpegeneHmss CUHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, A5S
onpegeneHus cnpaBeanvBon CTOMMOCTU LEHHON Bymarn NpyMeHsTCS Mogenm
OLIEHKM CTOMMOCTM LIeHHbIX Bymar 2-ro ypoBHsi, 3a UCKMOYEHNEM Ccryyas, Koraa
OTCYTCTBME PbIHOYHbIX LleH 06yCroBMeHO HETOProBbIM AHEM OCHOBHOMO PbIHKA.
B atom cnyyae Ha paTy onpegeneHus CYA ponycTMMO mcnonb3oBaTh LEHbI
nocrnegHero TOProBoro AHA OCHOBHOM GUpXW.

2 ypoBeHb crpaBeanvMBon CTOMMOCTH

1) ueHa, paccumtanHas HKO AO HP[ no ytBep>XaeHHbIM MeToanKkam nosxe Mopenb oueHKkn, OCHOBaHHasA Ha KOPPEKTUPOBKE
01.12.2017, onpepneneHHas 1 unu 2 metoaom (Mo ybuiBaHmio) UCTOpUYEeCcKon LeHbl (Mogens CAPM) - Tonbko Ang
(https://nsddata.ru/ru/products/valuation-center) ueHHbIx Gymar, obpaluatowmxcst Ha MockoBcKon Gupske.

2) cpegHaa uHAMKaTMBHAas LeHa, onpedeneHHasi no metogumke « Cbonds
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Estimation Onshore», packpbiBaemasi rpynnow komnaxdun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHoekcHasa ueHa, onpeaeneHHasa no metoauke RUDIP RUS (no mexogHbim
JaHHbIM, OTHocAwmMMEA K 1 unmu 2 ypoBHIO)(No ybbiBaHMIO)), packpbiBaemas
UHopMaLmMoHHo-aHanuTnyecknum npogyktom RuData Price MexgyHapogHoun
nHgpopmaumoHHon rpynnel  «HTepdake»  (https://rudata.info/aboutDB/data-
price)

B cny4yae OTCYTCTBUA pacCHeTHbIX UEeH, pacCKpblBaeMblX YKa3aHHbIMW Bbllle
NCTOYHUKaMN I/IH¢)OpMaU,VIVI, B CBA3N C HETOpProBbiM OHEM 6I/Ip)K7 no utoram
TOProB Ha KOTOpPbIX onpenendarTcd pacyeTHble UeHbl, And uenen onpepeneHna
cnpaae,u,nmaoﬁ CTOMMOCTM aKTUBOB UCNONb3yeTCcA LeHa, paccyuTaHHaa no
nToram nocnegHero ToproBoro AHs. Takon nogxog Ncnonb3yeTcqd B OTCYyTCTBME
cobbITHA, KOTOpble MOITK CyWeCTBEHHO NOBNMUATbL Ha 3Ha4YeHue pacquHoﬁ
LeHbl B HeTOpFOBbIﬁ O€EHb.

HOMMHUPOBAHHBIX B PYybnsx W He SBNASOLMXCH
eBpoobnurauusmu, ncnonb3yetcs Tak xe:
4) LueHa, onpegeneHHas no MOAENW OUEHKM Ans  LeHHbIX Oymar,
HOMWHUPOBAaHHLIX B Pybrnisx, B cooTBeTcTBUMM C [lpunoxeHvem 23 (mogenb
OLEHKM UCNOMb3yeT UCXOAHble OaHHble 2-T0 YPOBHA B Criy4ae OTHeCeHus
obnurauun k pentuHroson rpynne I, 1l unu lll)

Ona  ueHHbIX Gymar,

3 ypoBeHb cnpaseanveon CTo

MMOCTU

1) ueHa, paccumtaHHas HKO AO HP[ no meTogumkam yTBEPXOEHHBIM NO3Xe
01.12.2017, onpeneneHHasa metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nigekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (no ucxogHbim
AaHHbIM, OTHOCALMMCS K 3 YPOBHIO)), packpbiBaemas WHHOOPMAaLMOHHO-
aHanUTUYECKNM npoayKToM RuData Price MexayHapogHon
uHdopmaumoHHon rpynnbel «MHTepdakey (https://rudata.info/aboutDB/data-
price)

B crny4yae OTCYTCTBUA pacyeTHblX LEeH, pacKpbliBaeMblX YKa3aHHbIMW Bbille
MCTOYHUKaMN VIH(bOpMaLWIVI, B CBA3N C HETOoproebiM OHEM 6VIp)K, no urtoram
TOproB, Ha KOTOPbIX oOnpegendarnTcA pacyeTHble LUeHbl, AnA uenen
onpeaeneHnsa cnpaBep,nmaon CTOMMOCTM aKTMBOB MUCNONb3yeTcA LUeHa,
paccynTaHHad nNo wuToram nocnegHero TOoproBoro AOHA. Takon nogxon
ncnonb3yeTca B OTCyTCTBUE cobbITnA, KOTOpble MOrfn CylleCcTBeHHO NOBNNATb
Ha 3Ha4eHune pacquHon LieHbl B HETODFOBbIVI OeHb

3) Ana ueHHbIx Oymar, HOMWHMPOBAHHbIX B POCCUMMCKMX pybmax u He
ABMSAOWMXCS eBpoobnuraumsmm - LeHa, ornpederneHHas no MOAenu OueHKu
ONA  UeHHbIX Oymar, HOMWHMPOBaHHbIX B pybnAx, B COOTBETCTBUM C
MpunoxeHnem 23 (Mogenb OLEHKU UCNOMb3YyeT NCXOAHbIE AaHHbIE 2-T0 YPOBHSA

1) ueHa (cToMmocTb) onpefeneHHasa ¢ UCnonbL30BaHNEM
Habnogaembix/nogTeepXKaaeMbiX KOTMPOBOK,
npeaocTaBneHHbIX NPOd. Y4aCTHUKAMU PbIHKA LEHHbIX
6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXOEHWS
Ynpaensiowen komnaHni (B TOM 4mcrne 0 cnocobHOCTM
peanu3oBaTb akTUB TakMM Nnuuam), B TEYEHUE CpOKa,
YCTaHOBMNEHHOIO Mpod. Y4aCTHMKOM Ansi BO3MOXHOIO
COBEpLUEeHUs cOAenkn no npenocTaBleHHOW KOTUPOBKE.
Mpu 3TOM cBeAeHus 0 Habnogaembix/NoaTBEPXKAAEMbIX
KOTMPOBKaX AOIMKHbI OOHOBMNATLCA HE pexe, 4YeM Ha
Kaxayto aaty onpegenerus CHA.

B ToMm cnyvae, ecnu HanpaBsneHHas MHgopmMauusa nmeo
cornalleHve, perynupyrolee OTHOLLEHWS CTOPOH, He
COEPXKUT YKa3aHUsi Ha CPOK, B TEYEHME KOTOPOro npod.
y4acTHUK roToB COBepLUNTL coenky no
NnpefocTaBNeHHON KOTUPOBKE, TO Takas KOTUPOBKA
MOXET WCMONb30BaThCs [ANs  Lenen onpeaeneHus
cnpaBegnvBoil CTOMMOCTM LEeHHOW Bymaru Tonbko Mo
COCTOSIHUIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) OnpederneHHas Ha OCHOBaHWW
oTyeTa OLeHLLMKa, COOTBETCTBYIOLLEIO
3aKkoHoAaTenbHbIM TpeboBaHWSM B OTHOLLEHUM OLEHKM
umywectea [MUN®, nmbo O (Homb) (B cnyyae
NOATBEPXKAEHUS  HEBO3MOXHOCTM  pacnopsikaTbCst
aKTMBOM n Hanuyus obcToATENBCTB,
CBUAETENbCTBYIOLNX O HEBO3MOXHOCTU OCYLLECTBUTb
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B Cry4yae oTHeceHus obnuraumm k IV perTrHrosow rpynne)

4) ueHa (cToumocTb) onpeperneHHas c MCMNOSb30BaHNEM
Habnogaembix/NoaATBEPXKOAEMbIX  KOTUPOBOK,  NPEeaoCTaBMEeHHbIX  Npod.
y4yaCTHUKaMWM pblHKA LUEHHbIX Oymar, Ha OCHOBaHUM MOTUBUPOBAHHOIO
CyXOeHus Ynpasnsiiowen komnaHum (B ToM Yncrne o cnocobHoCTM peanun3oBaTb
aKTVB Takum nuuam), B TEYEHUEe CPOKa, YCTaHOBMEHHOrO Mpod). Yy4aCTHUKOM
Ons BO3MOXHOMO COBEpPLUEHWUsI CAENKU No npedocTaBrneHHon koTuposke. [pu
3TOM CBefeHus O Habniogaembix/NOATBEPXKAAEMbIX KOTUPOBKAX OOITKHbI
OBGHOBNATLCS He pexe, YeM Ha Kaxayi gaty onpegenenmss CHA. B Tom
cnyyae, ecnv HanpasneHHas uHdopmMaums Nnbo cornaileHune, perynupyollee
OTHOLLEHWUs1 CTOPOH, HEe COOEPXUT yKasaHusi Ha CPOK, B TeUYeHWe KOTOpOoro
nNpod. y4acTHMK rOTOB COBEPLUNTL CAENKY No nNpegocTaBeHHON KOTUPOBKE, TO
Takasih KOTMpOBKa MOXeT WCMNoMb3oBaTbCA ANA  Uenen onpegeneHus
CrnpaBeanvBoOM CTOMMOCTU LeHHOW Oymarnm TONbKO MO COCTOSIHUIO Ha paTy
KOTUPOBKW.

5) ueHa (cToMmoOCTb) onpegeneHHas Ha OCHOBaHUWM OT4YeTa OLUEeHLLMKa,
COOTBETCTBYIOLLEro 3akoHoAaTeNbHbIM TpeboBaHMSAM B OTHOLUEHWM OLEHKM
nvywectsa MNP, nnbo 0 (Honb) (OueHKa NO HyneBOW CTOMMOCTM AOCTYMHa
TOMbKO ANA  WHOCTPaHHbIX 0bnuraumi, He CBA3AHHBIX C  POCCUNCKUMU
IOpUANMYECKMMU  fMLAMK,  OOMrOBbIX LEHHbIX Bymar  MexayHapoaHbIX
(PUHAHCOBBIX OpraHM3auMin U WHOCTPAHHbLIX rOCyAapcTB, KoTopble Obinu
NnepBMYHO pasMelleHbl B MHOW CTpaHe, Yyem P®, B cnyyae nogTBepXaeHus
HEBO3MOXHOCTW pacnopsiXatbC akTMBOM W Hanmuuns obCToATENbCTB,
CBUAETENbCTBYIOWMX O HEBO3MOXHOCTA OCYLECTBUTb HaAEXHYI0 OLEHKY
aktmBa B cooTBeTcTBUM ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHo4vHON
pesitensHocT" o1 29.07.1998 roga).

HaJeXHyl0 OLUEHKy aktmea B
depepanbHbiM  3akoHOM  N-135
pestensHocTn" o1 29.07.1998 ropa).

COOTBETCTBUM  C
"O6 oLeHOYHOM

XpaHeHue He yepe3 HKO HPL,

MecTo xpaHeHus1, Kak KpUTepU OrpaHNYEHUs PacnopsKeHNs!

LEeHHbIMU 6ymaraMM

O6nuraumm nHocTpaHHoro amuTeHTa, FTOBO3 PO, obnurauum mexagyHapogHbIx
KOMMaHWi, ONroBble LieHHble Bymary MexayHapoaHbIX (MHAHCOBbIX
opraHusaumii U MHOCTPaHHbIX rocy4apcTB

MHoCTpaHHble akumun, MHocTpaHHble naun (ETF),
WHOCTPaHHbIE AeN03nTapHbIE PaciUCKK, aKLUn
MeXayHapOoOHbIX KOMMaHWUi

1 ypoBeHb cripaBeanunBoi CTOMMOCTH
BrpxeBble LieHbl MICNOMb3YHTCS TOMbKO NPU HAanM4MM JOCTyna 1 BO3MOXHOCTU COBepLUaTh CAENKU Ha Takux bupxax (cM. MpunoxeHne 4)

[na onpegeneHns cnpasBeanvMeon CTOMMOCTM UCNOMb3YIOTCHA crnegyloLwme LeHbl
OCHOBHOTO pblHKa (M3 4YMCna akTMBHbBIX POCCUMICKMX OMPX 3a WCKMYeHneM
Mockosckoni  Gupxu), BbiOpaHHble B cnegywouwem nopsgke  (ybbiBaHusA
npvopuTeTa):

e CcpedHeB3BelLeHHas LieHa Ha MOMEHT OKOHYaHWs TOProBoW ceccum
poccuiickon bupxxu Ha gaty onpegeneHus CHA;

e pblHOYHaA UeHa (2) HAa MOMEHT OKOHYaHMA TOProOBOM CECCUM
poccuiickor bupxu Ha aaTty onpegeneHns CHA.

CnpaBeanuneasi CTOMMOCTb [OMOBOM LIeHHOW Gymaru onpenensietcs ¢ y4eTom

Ons onpeaenexHus cnpaseanveomn CTOMMOCTH
UCMNonb3yeTCs LieHa 3aKpbiTUA OCHOBHOTO pbiHKa (M3 yucna
aKTVMBHbIX WMHOCTPaHHbIX W  POCCUWACKMX OuMpXK  3a
ucknoyeHnem Mockosckon Bupxmn), Ha faTy onpegeneHns
CYA npu ycnosuu MOATBEPXKOAEHUS €€ KOPPEKTHOCTW.
LleHa 3akpbITs NMpu3HaeTCA KOPPEKTHOW, eCrv packpbITbl
AaHHble 06 obbeme TOpProB 3a AeHb M OObem TOProB He
paBeH Hynto.

Ecnu Ha paTy onpegeneHuns CHA oTCyTCTBYIOT LieHbI

39




HaKONJIEHHOro KynoHHOro oxo4a Ha aaty onpeneneHud CYA.

Ecnn Ha paty onpepeneHna CYA OTCYTCTBYIOT LIEHbl OCHOBHOMO pblHKA, Ans
onpefeneHus cnpaBeanvMBo CTOMMOCTU LEHHON Bymarn NpyuMeHsTCs Mogenm
OLIEHKM CTOMMOCTM LIEHHbIX BymMar 2-ro ypoBHsi, 3a UCKMIOYEHNEM criyyas, Korga
OTCYTCTBME PbIHOYHbIX LleH 06YCNOBMEHO HETOPrOBbIM AHEM OCHOBHOIO PbIHKA.
B atom cnyyae Ha paty onpegeneHns CHA gonycTMMO MCMOnb30BaTb LiEHBI
nocregHero TOproBoro AHA OCHOBHOM GUPXK.

OCHOBHOrO pblHKa, AN18 onpeaeneHnst cnpaBeasimBomn
CTOMMOCTU LIEHHOMN Bymaru NpUMEeHSsIIOTCA MOOENN OLIEHKN
CTOMMOCTU LIeHHbIX ByMar 2-ro ypoBHS, 3a UCKINIOYEHNEM
cnyyasi, Korga oTCyTCTBME PbIHOYHbIX LleH 06YCroBneHo
HEeToproebiM AHEM OCHOBHOIO pbIHKA. B atom cny4yae Ha
party onpegenennss CHA gonycTMo ucnonb3oBaTth LiEHbI
nocregHero TOproBoro AHA OCHOBHOM GUPXM.

2 ypOBEHb cnpaBeanMBon CTOMMOCTH

1) nHoekcHasa ueHa, onpefgeneHHaa no metoauke RUDIP (no ucxogHbiM
OaHHbIM, OTHOcAWMMCS K 1 unm 2 ypOBHK),  packpbiBaemasi
UHopMaLunoHHo-aHanuTnyecknum npogyktom RuData Price MexayHapogHon
nHdpopmaumoHHor rpynnel  «MHTepdake» (https://rudata.info/aboutDB/data-
price)

2) nHaVKaTMBHas LieHa, onpeaenenHas no metoguke «Chonds Estimation»»,
packpblBaeMas rpynnon KOMMaHun Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyyae oTCcyTCTBMS pacyeTHbIX LiEH, pacKpbiBaeMblX yKasaHHbIMW Bbille
WCTOYHMKaMU MHGOPMALMKN, B CBA3M C HETOProBbIM AHEM 6upX, No utoram
TOProB, Ha KOTOPbLIX OMpedenstoTCs pacyeTHble LUeHbl, Ans uenen
onpefeneHnss crnpaBeasIMBOMA CTOMMOCTM aKTMBOB WCMOMb3yeTcs LEHa,
paccyMTaHHasl Mo uWToram MnocreaHero TOProBOro [AHsi. Tako MoAxon
UCMonb3yeTcsl B OTCYTCTBME COOLITU, KOTOpPblE MOFMM  CYLLECTBEHHO
MOBNUSITb HA 3HAaYEHNE PaCcYETHOM LiEHbl B HETOPIOBbIN AEHb.

*BbllleykasaHHble  LeHbl MPUMEHSATCA  MNpu  Hanmuuum  hakTyeckon
BO3MOXHOCTWN pacrnopskaTbCs LEHHOMW Oymaron C y4eToM OpraHM3oBaHHON
LenoYkn (Cxembl) XpaHeHus

Mogenb  OUEHKM, OCHOBaHHasi Ha  KOPPEKTUPOBKE
nctopmyeckon ueHbl (mogens CAPM) - TonbKo NS UEHHbIX
Oymar, obpallaloLmxcss Ha POCCUMCKMX (3a MWCKIOYEHMEM
MAO MockoBckasi Gupxa) W MHOCTPaHHbIX (OOHOOBbLIX
Bupxax

3 ypoBEHb cnpaBeanMBon CTOMMOCTU

1) wHAaekcHas ueHa, onpegeneHHas no metoanke RUDIP (no ucxogHeim
OaHHbIM, OTHOCALLUMCS K 3 YPOBHIO), packpbiBaemas
WHOpMaLMOHHO-aHannT4eckum npogyktom RuData Price
MexayHapogHon nHgopmaumoHHou rpynnbl « AHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSI pacuyeTHOWM LiEHbl, PacKpbIBAEMOW YKa3aHHbIM Bbille
WUCTOYHMKOM MHpopMaumMKn, B CBA3M C HETOProBbIM AHEM OupX, No utoram
TOProB, Ha KOTOPbIX OMPEdenslTCs pacyeTHble LUeHbl, AN uenen
onpefeneHnss crnpaBeasIMBOMA CTOMMOCTM aKTMBOB WCMOMb3yeTcs LEHa,
paccyMTaHHasl Mo uToram MOCre4Hero TOProBoro AHs. Takol noaxon
UCMonb3yeTcsl B OTCYTCTBME COObLITWA, KOTOPblE MOFMM  CYLECTBEHHO
MOBNUSITb HA 3HAaYEHNE PacYETHOW LieHbl B HETOPTOBbIN AEHb.

*BbllleykazaHHas LeHa NpUMeHsieTca  Mnpu  Hanuumm  hakTnyeckon
BO3MOXHOCTU pacnopskaTbCs LEHHOW Oymarom C y4eToM OpraHvW3oBaHHOM

1) ueHa (cToumocTb) omnpeferneHHas C MWCMNonb30BaHVEM
HabnogaembIx/noaTBEPKAAEMbIX KOTMPOBOK,
nNpefocTaBneHHbIX MNpod. y4yacTHMKaMU PblHKA  LeHHbIX
bymar, Ha OCHOBaHWM  MOTUBMPOBAHHOIO  CYXAEHMUS
Ynpasnswoowen KomnaHuM (B TOM 4ucne O CcrnocobHocTu
peanu3oBaTb aKkTVB TakuM nuuam), B TeYeHue Cpoka,
YCTAQHOBMIEHHOrO  MpPod. YYaCTHMKOM ANs  BO3MOXHOMO
COBepLUEHNs caenku no npegocTaBrneHHon KoTuposke. [Mpu
3TOM  cBegeHus O  Habnogaembix/MoaTBEPXAAEMbIX
KOTUPOBKax OOIMKHbI OBHOBMAATLCA HE pexe, YeM Ha KaKayto
naty onpefenenus CHA. B Tom cnyyae, ecnv HanpasfieHHas
nHdopmaums nMbo cornalleHve, perynvpyroLiee OTHOLEHUS
CTOPOH, He COAEPXMUT yKazaHWs Ha CPOK, B Te4YEeHMe KOTOpPOro
npod.  y4yaCTHMK  rOTOB  COBEpPWWUTb  CAENKYy  no
NpefoCTaBNEHHONW KOTUPOBKE, TO Takas KOTUPOBKA MOXET
ncnonb3oBaTbCs ANA Lenen onpeaereHvus crnpasBeffimBow
CTOMMOCTU LiEHHOW Oymaryu TOnbKO MO COCTOSAHMIO Ha Aaty
KOTMPOBKW.

40



https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price
https://cbonds.ru/cbonds_estimation/
https://rudata.info/aboutDB/data-price

LenoYkn (Cxembl) XpaHeHus

2) ueHa (cToumocTb) onpegeneHHas c UCMosb30BaHNEM
Habntogaembix/NoATBEPKAAEMbIX  KOTUPOBOK, MPEeAOoCTaBMEHHbIX  Npod.
yYyaCTHMKaMM pblHKa UeHHbIX Oymar, Ha OCHOBaHWM MOTMBUPOBAHHOIO
CyxaeHus YnpaBnswlwen KomnaHuum (B TOM 4ucne O ChnocoBHocTU
peanu3oBaTb aKkTVB TakMM nuLam), B TEYEHWE CpoKa, YCTaHOBMEHHOMO npod.
YYaCTHUKOM ANSA BO3MOXHOIO COBEpLUEHMSI CAENKM MO NpeaoCTaBNeHHOMN
kotupoBke. [Mpu 3ToM cBegeHuss o Habniogaemblx/MoOATBEPKAAEMbIX
KOTUPOBKaX JOIMKHBbI OOHOBMNATLCSA €XEMECAYHO Ha NocneaHun pabounii AeHb
KaneHaapHoro mecsua. B Tom cnyyae, ecnu HanpaBneHHass MHGopMaums
nubo cornaiwieHve, perynupyrolee OTHOLIEHUS CTOPOH, He COOEepXuT
yKasaHusi Ha CPOK, B TEYEHWEe KOTOpPOro Mpodd. Y4acTHWK rOTOB COBEPLUUTb
cOenky no npegocTaBMNEeHHOW KOTMPOBKE, TO Takas KOTUPOBKA MOXET
MCnonb30BaTbCA ANs Lenen onpeaeneHusl cnpaBeaniMBo CTOMMOCTY LEHHOM
OyMaru TonbKO MO COCTOSAHMIO Ha AaTy KOTUPOBKM.

3) ueHa (cTOMMOCTb) oOnpefeneHHas Ha OCHOBaHUWM OT4YeTa OueHLUMKa,
COOTBETCTBYIOLLEro 3akoHOAaTeNbHbIM TpeboBaHMSAM B OTHOLUEHWUU OLIEHKU
umyectsa MN®, nubo 0 (Honb) (B cnyyae NOATBEPKOEHUS HEBO3MOXHOCTH
pacnopspkaTbCA akTMBOM M Hanuuns obCcToAaTenbCTB, CBUAETENbCTBYHOLWMUX O
HEBO3MOXHOCTM OCYLLUECTBUTb HadEXHYI0 OLEHKYy akTuBa B COOTBETCTBUM C
depepanbHbiM 3akoHOM N-135 "O6 oueHo4vHoM aeaTenbHocTM" oT 29.07.1998
roga).

2) ueHa (CTOMMOCTb) ornpeferneHHas Ha OCHOBaHWMM oTyeTa
OLEeHLUMKa, COOTBETCTBYIOLLETO 3aKoHoAaTeNbHbIM
TpeboBaHMsIM, B OTHOLUEHUM OuUeHKkM umyectea MNAD, nubo

0 (Homb) (B cny4ae TNOATBEPXOEHUST HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTUBOM U HanuMuusi 0BCTOSTENbLCTB,
CBUAETENbCTBYIOLWMX O  HEBO3MOXHOCTM  OCYLLECTBUTb

HageXHylo OLEHKY akTvBa B coOTBeTCTBUMU ¢ PeaeparbHbiM
3akoHoMm N-135 "O6 oueHo4yHOM pesaTenbHocTU"  OT
29.07.1998 roga)
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JononHutenbHble 0COBEHHOCTU OLEHKMU:

1.

2.

B cnyyae, ecnn uUeHHble 6yMarM oOrpaHuvyeHbl B PacrnopsXXeHum B CBSA3UN C
XpaHeHneM B poccuickmx aenosmtapusax (kpome HKO AO HPZ), B OoTHOWEHUM
KOTOpPbIX BBeAEHbl OrpaHuyuTenbHble Mepbl (CaHKUMM) CO CTOPOHbI CTpaH,
OCYLLEeCTBASOWNX HeapYy>XeCTBEeHHble AeUCTBUS B OTHOWEHMU Poccumnckom
depepaumn U pPoOCCUNCKUX HOPUANYECKUX NUL, U OTCYTCTBYET UHdOpMauus o
BblLLECTOSLWEM MeCTe XpaHeHuss (uernoyke XpaHeHus), TO chnpaBeanvBas
CTOMMOCTb TakKMX LeHHbIX 6ymar onpeaenstTcss TONbKO Ha 3-M YypoOBHE C
NCMosib30BaHMEM Creayowmx noaxoaos:

e LEHa (cToMMOCTb) onpeaenieHHas C NCNONb30BaHMNEM
HabnaaeMbix/noaTBEPXAAaEMbIX KOTUPOBOK, npeaocTaB/ieHHbIX
npod. Yy4yaCTHMKAMW pbiHKA UEHHbIX ©6yMar, Ha OCHOBaHWMU
MOTMBUPOBAHHOIO CYXXAEHUS YnpaBngawwen KoMmnaHmn (B TOM yucne o
CNOCOBHOCTN peanun3oBaTb aKTUB TakUM nMuaM), B TeYeHue Cpoka,
YCT@HOBMIEHHOrO0 Mpod. YYaCTHMKOM A9 BO3MOXHOIO COBEpLUEHUS
COeNKN Mo npenocTtaBneHHOM KoTupoBke. [lpu 3TOM cBeaeHuss o
HabnaaemMbix/NnoaATBEPXAAaEMbIX KOTUPOBKaX [AO/MKHbl OOHOBASATHCS
He pexe, 4eM Ha Kaxayt gaty onpegeneHus CHYA. B Tom cnydae,
eCcnin HanpaBneHHas uMHdgopMmauma nnmbo cornaweHue, perynmpyiollee
OTHOLIEHNS CTOPOH, He COAEPXWUT YyKas3aHuUd Ha CpoOK, B TeyeHue
KOTOpOro npod. Yy4YaCTHMK TrOTOB  COBEpPWUTb  CAENKy o
npefocTaB/ieHHOM  KOTUPOBKE, TO Takasd  KOTUPOBKA  MOXeT
NCNONb30BaTbCA AN Lenen onpeaeneHus crnpaseasmBon CTOMMOCTMU
LLeHHOM ByMarm TosibKO NO COCTOSIHUIO Ha AATy KOTUPOBKU

e LUeHa (CTOMMOCTb) onpefefieHHass Ha OCHOBAHMW OTYeTa OueHLLMKa,
COOTBETCTBYHOLLEr0 3akoHOoAATes/lbHbIM TpeboBaHMSM B OTHOLUEHMUMU
oueHkn umywectea MNMN®, nubo 0 (Honb) (B cnydae NoATBEPXAEHUS
HEBO3MOXHOCTN PacCnopsXXaTbCs aKTUBOM M Hanuuus ob6CToaTenbCTB,
CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYHO
OUEHKY aKTuBa B cooTBeTCTBMM C DenepanbHbiM 3akoHOM N-135 "06
oueHo4yHou geaTtenbHocTU" oT 29.07.1998 roaa)

B cnyyae, ecnu ueHHble 6yMaru OrpaHuM4YeHbl B pacrnops>XXeHWun B CBA3U C
XpaHeHneMm B poccuimckmx aenosmtapusax (kpome HKO AO HPZ), B OoTHOWEHUM
KOTOpbIX BBeAEHbl OrpaHuyuTesNibHble Mepbl (CaHKUWMM) CO CTOPOHbI CTpaH,
OCYLLECTBASAKLWNX HeApYXeCTBEeHHble AeUCTBUS B OTHOWeEHUW Poccuinckon
denepaumn U poCCUNCKUX HOPUANYECKUX NUL, NPU 3TOM MMEETCH MHdOopMaums o
Hannunn HKO AO HP cpeav BbleCTOSWMX MECT XpaHeHusl, TO cnpasensinsas
CTOMMOCTb TakMX LEeHHbIX bymar onpeaensoTcs aHalorMyHO METoAaM OLEHKM,
NnpeayCcMOTpPEHHbIM AN XpaHeHus UeHHbIX 6ymar yepes HKO AO HPL B
HacTosLweM NpunoxeHuu.

B cnyyae, ecnn uUeHHble 6yMarM oOrpaHuMyeHbl B PacrnopsXXeHum B CBSA3N C
XpaHeHneM B poccuicknx genosutapusx (kpome HKO AO HP[), B OTHOLWEHUH
KOTOpbIX BBeAeHbl OrpaHuduTesibHble Mepbl (CaHKUWMKM) CO CTOPOHbI CTpaH,
OCYLLECTBASOWMX HeAPYXECTBEeHHble AeNCTBUS B OTHOWEHUM POCCUMICKOMN
denepaumn M poCCUNCKUX HOPULNYECKUX NNL, NPU 3TOM MMEETCa MHdopMaums o
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HanMuMu cpeauv BbIWECTOAWMX MECT XpaHEHUS WMHOCTPaHHbIX Aerno3uvTapues,
3aperncTpupoBaHHbIX M (UMW) HaXOAAWMXCA Ha TEPPUTOPUM MHOCTPAHHbLIX
rocynapcTB, KOTOpble HE COBEPLUAIOT HeApY>XeCTBEeHHble AeNCTBUS B OTHOLLEHWUU
Poccuinckon ®degepaumm, pPOCCUNCKUX HOPUONYECKUX Ny, TO Cnpaseanvsas
CTOMMOCTb TaKMX LeHHbIX bymar onpeaenstoTcs aHasIorMyHO MeToAaM OLEHKM,
NnpeaycCMOTPEHHbLIM ANS XpaHeHUs UeHHbIX b6ymar He 4yepes HKO AO HP[ B
HacTosaweM [MpunoxeHunn.

CnpaBeanueasi CTOMMOCTb LieHHbIX 6yMmar, onpegeneHHass Ha OCHOBaHMM OoT4yeTa
OUEHWMKA [A0/MKHA YyuYuTbiBaTb AEUCTBYKOWME OrpaHu4YuTeNbHble  Mepbl,
BBeJEHHble B OTHOWEHWM BNagenbua UeHHblIX 6ymar (uMHOro nuua,
ocywiecTensiowero npasa nNo UeHHbIM 6ymaramM) ambo uMHOro fmua
(opraHusaumn), B KOTOPOM (KOTOPOM) YYMTbIBAlOTCS MNpaBa Bnagenbla LEeHHbIX
6ymar, coctaBnswowmx nmywectso MNMN®, n (Mnn) Mecto XxpaHeHUs1 OLLEHMBAEMbIX
LEeHHbIX byMmar.
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NMPUITOXEHWNE 4. NEPEYEHb AOCTYIMNHbLIX U HABJIWOAAEMbIX
BUPXXEBbIX MJTOWAAOK

My6nuyHoe akumoHepHoe obuiectso "MockoBckast bupxa MMBB-PTC"
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MPUMOXEHWE 5. METOA4 NPUBEAEHHOW CTOMMOCTM BYAYLLINX
AEHEXHbLIX MOTOKOB

5.1. QopmMyna npuBeAE€HHON CTOMMOCTHN 6yAYLUNX AEHEXHbIX MOTOKOB MU MPUMEHEHUNE

anBe,D,eHHaFI CTOUMOCTb 6Y,D,YLLI,VIX AEHEXHbIX TMOTOKOB, YKa3aHHad B HaCTOALWLEM

MPUNOXEHUN, PACCHUTLIBAETCA ANA CNneayrowmnx akKtmuBoB (06%36TeﬂbCTB):

e [1eno3uTbl B KpeAUTHbIX OpraHn3aumsx B c/lydasx, ykasaHHbiX B [puaoxenun 10;

e (Ob6g3aTenbCTBa MO A0roBopaM apeHabl MoJslydYeHHOM Ha cpok 6onee 1 roaa

(ponrocpoyHas apeHaa, rae NMNO - apeHaaTtop) (MpunoxeHne 19).

dopMyna pacyéta NpMBEAEHHOM CTOMMOCTM ByAyLMX AEHEXHbIX MOTOKOB:

C R
_ n
n=1

roe:
PV - cnpasegnuneas (npuBeaeHHas) CTOMMOCTb akTuea (obsa3atenncTea);

N — KO/IMYEeCTBO AEHEeXHbIX MOTOKOB A0 AAThbl NOralleHns akTuea (O69|36TeﬂbCTBa),

HauuHasa ¢ aatbl onpegenenna CHA;
Pn — CYMMa N-0ro AeHeXXHOoro notoka (NpoueHTbl U OCHOBHAas CyMMa);
N — NOPSAAKOBbIN HOMEP AEHEXHOro NoToKa, HaYnHasa ¢ gdaTbl onpegenenHmnsa CHA;

Dn - KONMM4YecTBO AHEeW OT AaTbl onpegeneHmsa CYHA Ao gaTbl h-0ro AEHEXHOro

noToka;

r — CTaBKa AMCKOHTUPOBaHUA B MpPOUEHTAX rogoBbixX, onpeaesieHHasa B HaCTodLlWeEM

NMPUNOXEHNN.

5.2. lNopsiaok onpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[deHexHble NOTOKM, BKYas I'IpOLI,EHTHbIVI AoxXo4, pacCyHMUTbIBalOTCA B COOTBETCTBUUN C

ycnoBuaMun goroeopa, AATOM AEHEeXHOro noToka cYuTaeTcs oxuaaemas gaTta, B KOTOpPYHO
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MIAHNPYETCA NOCTYNMJIEHNE AEHEXHbLIX CpeACTB, COOTBETCTBYHLWLAd AaTe€ OKOHYaAHUA N-

oro nepumoaa (3a NCKNHYEHNEM CnydaeB AOCPOYYHOro norawieHnda oCHOBHOIo ,u,onra).

CyMMbl [OeHeXHbIX MOTOKOB pacCUMUTbIBAKOTCA C YYeTOM KanuTanmsaumm MNpoLEHTHbIX
Aoxoaos, €Csin 3TO NpeayCcMOTpEHO yClioBUAMKU A0OroBopa.

FpadmK AeHEXHbIX MOTOKOB KOPPEKTUPYETCA B Cly4Yae:

o BHECEHNA M3MeHeHWI B Aorosop (B TOM 4MCNe B 4acTM U3MEHEHWUs CTaBKWU MO
AOroBOpy, CpoKa JAENCTBUS [0roBopa, MEPUOANYHOCTM WM CPOKOB BbIMNiaThl
MPOLEHTHbIX A40X0A0B),

. W3MEHEHUs] CYMMbl OCHOBHOro ponra (nMonosiHeHWUsl, 4YacTUYHOro JAOCPOYHOro

noralwleHnsi OCHOBHOIO A0Jira, €C/iv OHO He 6blNI0 YUYTEHO B rpaduke).

5.3. [NepnoanYHOCTb OrpeaeneHusi CTaBKu ANCKOHTUPOBAHMS

CtaBka ANCKOHTUPOBAHUA onpeaeniieTcs No COCTOSHMIO Ha KaXAayk aaTy onpeaeneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYas:

o AaTy nepBoHa4asbHOro Npm3HaHUAa akTnea (o0bsA3aTennbcTea);

o AATy Hadana npuvMeHeHUs W3MEeHEHWM U [OMOJSIHEHWK B HacToswwume [MpaBuna
onpegeneHna CYA B 4acTM WU3MEHEHUA BUAA PbIHOYHOWM CTaBKU Mocne
nepBOHaYyanbHOro NpuU3HaHWA akTuea (06sa3aTenbCTBa);

. AaTy W3MeHeHusa KyesBon cTaBku baHka Poccuu, nocne nepBOHayasbHOro

npu3HaHusa aktuea (ob6s3aTenbCcTBa).

5.4. /_IOpFIﬂOK OripefiesieHnsa CtaBK1 ANCKOHTUPOBaHUA AJid AErNOo3uTa

CTaBka AVMCKOHTMPOBaHUS paBHa:

1) CraBKke, npeaycCMOTPEHHOM [AOroBOpOM, €C/iM p[AaHHaA CTaBKa
COOTBETCTBYET PbIHOYHOM.

CtaBka no [J0OroBopy rMpU3HAETCH PbIHOYHOM, €CNu [OroBop 3ak/deH ¢ 6aHKoM,

KOTOpbIK BXOAUT B [lepedyeHb CUCTEMHO 3HAUYMMbIX KPeaAUTHbIX OpraHu3auun,

yTBepXAeHHbIM BbaHkOM Poccum Ha OCHOBaHWWM METOAWKMK, YCTAaHOBAEHHOM YKa3aHueMm

baHka Poccum ot 13.04.2021 N°? 5778-Y «O M™eToauke ornpeaesieHnss CUCTEMHO
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3HAUYUMbIX KpPEeAUTHbIX OopraHusauuMin», M onybnnmkoBaHHbIN Ha cauTe baHka Poccumn

www.cbr.ru.

2) CpeaHeB3BEWEHHOW MNMPOLEHTHOM CcTaBKe, ony6simkoBaHHou BaHKOM
Poccum Ha paTy onpepeneHus cnpaBea/imBoM CTOMMOCTM Aeno3uTa,
€Cc/in NpoLeHTHasa CTaBKa, NpeayCMOTPpEeHHasA AOroBOpoM, OTJIMYHA OT
PbIHOUHOM.

Moa OnybnukoBaHHOM baHkoM Poccun cpeaHeB3BELIEHHOW MPOLUEHTHOM CTaBKOM
nogpasymeBaeTcs pa3melleHHas no aapecy B cetun NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdpopmauus o NpoueHTHbIX CTaBKax
no Agenosutam (BKfagaMm), pasMeleHHbIX B LUesioM no Poccumnckon depepaummn 3a mecsu,
Hanbonee 6nM3KMN K p[aTe onpeaeneHnsa cnpaseanmeBon CTOMMOCTM, B BasoTe,
COOTBETCTBYIOLLEN BankTe Aeno3umTa, Ha CPOK, COMOCTaBUMbIM CO CPOKOM, OCTaBLUEMCS
0O gaTbl noraweHus (Bo3BpaTta) Aeno3vTa Ha JaTy onpeaeneHus cnpaBensinBomn
CTOMMOCTU, B COOTBETCTBMM C Pa3BEPHYTON LUKAON.

Ecnn BaHk Poccum nepectaer nybnukosaTb CBeAeHMS O MPOLEHTHbIX CTaBkKax Mo
Aenosutam (BkNagam), pasMelleHHbIX B uenom no Poccuinckon depepaumun, a AaHHble
nepeHocaTcs B pasfen <«PeTpocrnekTUBHOM WHGOpMaumm», Ynpasnsawwas KOMMaHus
BNpaBe TMOMEHATb MWCTOYHMK JaHHbIX MO CcBoeMy 060CHOBaHHOMY 3KCMepTHOMY
(MOTMBMPOBAHHOMY) CYXAEHUIO.

Ecnu Hamnbonee no3gHsas cpeAHeB3BeELleHHasl NpoLUEeHTHAa CTaBKa, pacKpbiTas Ha canTe
BaHka Poccuun, paccumMTaHa paHee, YeM 3a Mecsu OO0 AaTbl onpeaeneHuns crnpaseanmson
CTOMMOCTW, PbIHOYHAs CTaBKa MOANEXUT KOppeKTMpoBKM (CM. pasgen 5.6. lNNopsgok

KOPPEKTUPOBKU PbIHOYHOM CTaBKM HacToswero MNpunoxeHus).

5.5. lNopsgok onpeaeneHns ctTaBKu AUCKOHTUPOBaHUS AJ1 AOJIroCpoYHou apeHabl (MN®

- apeHaartop)
CTaBka ANCKOHTMPOBaHUS paBHa:
1) cTaBKke, NnpeayCMOTPEHHON A4OroBOPOM apeHabl
2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOMN HA U3MEHEHMeEe KJIIDUEBOW CTaBKM,

B CJ/ly4yae, €CJ/im CTaBKa No AOrosopy He yCtaHOBJI€Ha.
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MNMopsiAoK KOPPEKTUPOBKM PbIHOYHOWM CTaBKWM Ha WM3MEHEHME KJ/IIOYEBOW CTABKM OMUCaH B

nogpa3gene 5.6. HacToswero lMpunoxeHus.

B kauecTBe pblHOYHbLIX CTaBOK ANs A0JIFOCPOYHOM apeHabl MPUMEHSIIOTCA 3Ha4YeHus
CpeAHEB3BELLUEHHbIX MPOLEHTHbIX CTaBOK MO KpeauTaMm B UenoM no Poccuinckon
denepaunn, pa3MeLleHHbIX no aapecy B cetn NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ 3a mecsau, Hanbonee 6nmn3knin K garte
onpeneneHus cnpaBeasinBon CTOMMOCTU, B BasitoTe, COOTBETCTBYIOLLEN BankoTe AOroBOpa
apeHabl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCHA HA OTYETHYK A[aTy Ao
OKOHYaHWS CpOKa AOroBOpa apeHAabl, B COOTBETCTBUM C Pa3BEPHYTOWN LLKAON.

Ecnm baHk Poccum nepectaer nybnukosBaTb CBeAeHUMSS O MPOLEHTHbIX CTaBkax Mo
KpeauTaMm, pa3MeLleHHbIX B Luenom no Poccuinckon degepaumm, a AaHHble NEPeHOoCcAaTCs B
pasgen «PeTpocnekTUBHOM MHMOpMauMn», Ynpasaswwas KOMNaHUs BrpasBe MOMEHSATb
MCTOYHMK [aHHbIX MO cBoeMy O060CHOBAaHHOMY 3KCNepTHOMY (MOTUBMPOBAHHOMY)

CYXOEHUIO.
5.6. lNopsaok KOPPpEKTUPOBKMN PbIHOYHOM CTaBKU

Ecnn nocnegHAs packpbiTaa Ha cante baHka Poccuu cpeaHeB3BEeWEHHaA CTaBKa
pacCyinTtaHa paHee, 4YeM 3a Mecdl A0 AaTbl onpeaeneHund CI'IpaBe,DJ'IMBOﬁ CTOMMOCTHU
adaKTuBa (O6HBaTeﬂbCTBa), Ana onpeaeneHuns Heob6xoaMMocCTH KOPPEKTUPOBKN PbIHOYHOM

CTaBKWM NPUMEHSIETCS CNeayowmin NoaxXoA:

e KJHOYeBasa cTtaBka baHka Poccuu, aencreoBaBllas Ha nocnegHuin paboumin aeHb
Mecsila, 3a KOTOpbl onpeaeneHa nocAefHsas pacKkpbiTas CpeaHeB3BelleHHas
CTaBKa, CpaBHMBAETCA C KN4YeBOW cTaBkoM baHka Poccun, aencreylowen Ha
0aTy onpeaeneHns crnpaseninBom CTOMMOCTU;

e ecnu Knw4yesas ctaBka baHka Poccmn He U3MeHunacb A0 MOMeHTa ornpeaeneHus
CnpaBea/IMBOMA CTOMMOCTM, B KayecTBe pPbIHOYHOM CTaBKM TMPUMEHSETCS
MocCneaHas pacKkpbiTas CpeAHEB3BELLEHHas CTaBKa;

e ecnu k/4veBas CtaBka baHka Poccum mM3MeHuMnacb A0 MOMEHTa onpeaeneHus
CnpaBea/IMBOMA CTOMMOCTM, B KayecCcTBe pPbIHOYHOM CTaBKM TMPUMEHSETCS
NnocneaHAs packpbiTas cpefHeB3BeWeHHasi CTaBKa, KOTOpasi KOppekTupyeTcs

nponopunoHasibHO N3MEHEHUIO KnioueBor ctaBku baHka Poccumn, T.e. 3HayeHue
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PbIHOYHON CTaBKM M3MEHsieTCa B TOM >XXe nponopuum, B KakKOM W3MeHuNacb

K/1lo4eBasd CTaBKa.
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NPUIOXEHWE 6. METOAUKA ONPEAENIEHNSA CNPABEAJIUBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbIX PUCKOB

O6Lmne nonoXxeHus

OueHKa KpeaAMTHOro puMcka MCnonb3yeTcs A9 pacyeTa cnpaBeavBor CTOMMOCTM
aKTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BAUAHUA KpPeaAUTHOro pucka Ha
CnpaBeaIMBYHO CTOMMOCTb aKTUBbI KJIaCCMPUUMPYIOTCS Ha ceaytowmne ctagumn:

e cTaHaapTHble (6e3 npu3HakoB obecueHeHuns);

e obecueHeHHble (6e3 HacTynneHua gedonTa);

® aKTUBbl, HaxoasdLllnecs B Ll,erOJ'ITe.

NepeyeHb  aKTUBOB, Mcnosib3yeMbii  ANA  yKasaHHbIX  CTaauMm
3aA0/KEHHOCTH, ChnpaBef/iMBasl CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcs Ha

pa3Mep KpeaAUTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB o6ecleHeHUs ), a UMEHHO:

e [lpaBa TpeboBaHMSA M3 AOroBopa 3aliMa U KpeauTHOro Aorosopa (B cnydae ecnu
3aliMogaBLEM MO AOroBOpY BbicTynaet ®oHA);

o [lebutopckas 3apo/mKeHHOCTb (B C/nyyae onpeaeneHvs  cnpaBeanvBoi
CTOMMOCTM TaKOW 3a[0/IHKEHHOCTU C WUCMOSb30BaHWEM MeToAda NpUBEAEHHOM CTOMMOCTU
ByAyLMX AEHEXHbIX MOTOKOB);

e Bekcenb (B cny4yae onpeaeneHuns crnpaseninBoi CTOMMOCTM C UCMOJSIb30BaHUEM

MeToAa NpuBeAEHHOW CTOMMOCTM ByAyLMX AeHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHun aedonrta), a MMEHHO:
e [leHeXxHble CpeacTBa Ha cYeTax U BO BKIaAax;
e [lonroBble MHCTPYMEHTbl (B C/ly4yae OTCYTCTBMS LLEH OCHOBHOMO pblHKA M LEH,

paccyMTaHHbIX HabnwaaemMbiIMM UCTOYHUKaAMU UHPpopMauun (B T.4. HKO AO HPA v nHbIX
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LUeH MHGPOPMALMOHHBIX CUCTEM?, UCMONb3YEMbIX B HacToAwmMx [MpaBunax onpeaeneHus
CYA, nossongoWKUX onpeaenuTb crpaBeavBYO CTOMMOCTb Ha AaTy onpegeneHns CHA);

e [IpaBa TpeboBaHUS U3 KpeaUTHbIX AOrOBOPOB W AOrOBOpPOB 3arMa (B crydae,
ecnv 3anMoasLeM Mo A0rosBopy BbicTynaeT MoHA);

e [lebutopckas 3a40/DKEHHOCTb;

e Bekcenb (B cny4vae onpegeneHuns cnpaseasiMmBon CTOUMOCTU C UCMOIb30BaHNEM
MeToAa NpUBEAEHHOW CTOMMOCTU ByAyLUMX AEHEXHbIX MOTOKOB).

e AKTUBbI, CTOMMOCTb KOTOPbIX Onpenenserca Ha OCHOBAaHWW OT4YEeTa OueHLMKa

(C y4eTOM MONOXEHMIN, YCTAHOBNEHHbIX B Pasaene 7 HAacCTOALWErO NPUIOXEHUS).

AKTMBBbI, Haxoaswmecs B aedonrte, a UMEHHO:

e Bce BMAblI akTUBOB, Haxoasawuecs B aedonrTe.

ans uenewn HacTosiwen METOAUKN, KOHTpPAreHTbl - nMHAnBUAyabHbIE

npeanpmnHnNMaTenn NpnpaBHNBaOTCA K KOHTpareHTtam — CDM3VILIeCKMM anuam.

TepMuHbI U onpeaeneHus, ucnoJsibdyemblie B Hactoswem NMpunoxkeHumn

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBs3aHHOE C aKTUMBOM, BXOASAWMWM B
cocTaB nMyLLecTBa nno, n YPOBEHb KpeamTocnocobHoCTM/rHaAHCOBOM
HaAeXHOCTU/(PUHAHCOBON YCTOMUYMBOCTM TaKoro nAvua HENnoCpeaAcCTBEHHO BAMSET Ha
CnpaBeanmByo CTOMMOCTb akTuBa. KoHTpareHTamm MUD 9BAAKOTCS SMUTEHTbl LEHHbIX
bymar, 3aemMlWwmKu no KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBOpaM C UMYLLECTBOM
NMA®, apenpatopbl, 6aHKW, KpeauUTHble W HEKpeAUTHble oOopraHuM3auum U npoyune

06sa3aHHbIEe No akTuBam MNO® nuua.
KpeaAnTHbIA PUCK — PUCK BO3HWMKHOBEHWSI MOTEPb B pe3ysibTaTe€ HEUCMNOSIHEHUS
KOHTpareHToM 06a3aTenbCTB, a TakkKe B pe3ynbTaTe M3MEHEHUS  OLEHKMU

KpeanToCcnocobHOCTM (KPeAUTHOrO pUCKa) KOHTpareHTa.

be3puckoBas cTaBkKa Ha AaTy onpeaeneHus cnpaBennuBoﬁ CTOMMOCTM:

1 LleHbl, onpeaeneHHble nHOOPMaUMOHHO-aHannTn4Yeckmm npoaykrtom RuData Price MexayHapoaHon nHdOOpMaLNOHHON
rpynnbl «MHTepdakc» n (Mnu) onpeaeneHHble rpynnon komnaHuii Cbonds (ecnu ykasaHHble LieHbl MPUMEHSAI0TCSA AN
OLIeHKW CripaBeAsIMBOM CTOMMOCTU LieHHbIX 6ymMar B COOTBETCTBUM C HacToawmmm Mpasunamu CHA MNO)
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e B poccumnckux pybnsax:

Ons  3a40/DKEHHOCTM CO  CPOKOM A0 MoraweHusl, He npesblwaknwmm 1
KaneHaapHbIn AeHb — cTaBka RUSFAR?

CraBka, onpegensemasd u3 G-kpuBon (KpuBOM 6EeCKYNOHHOM [AOXOAHOCTU
MocKoBCKOI 6uUpxu®), NOCTPOEHHON MO POCCUNCKMM FOCYAAPCTBEHHLIM O6MAUrALMNAM -
ONs 3a40/HKEHHOCTM CO CPOKOM A0 NoralleHuns, npesbiwaowmm 1 KaneHaapHblii AeHb.

Ons uenen pacyeTta 6€3pMCKOBOM CTaBKW, UCMONb3YIOTCS creayowme
OKpYrneHus:

3HayeHme cpoka CTaBKM onpeaensaeTcs A0 4 3HAaKOB Nocsie 3ansaTon;

NTorosoe 3HaueHMe CTaBKU onpeaensercsa oo 2 3HaAKOB NocCse 3ansTon.

B oTcytcTBMEe BO3MOXHOCTM oOnpeAeneHuss akTyanbHblX 3HadeHun KB/
MocCKOBCKOM 6MpXM B KayecTBe BPEMEHHOW anbTepHaTuBbl 6e3puMCKOBOW CTaBKM ANA
onpeaeneHns crnpaseanBOM CTOMMOCTM aKTMBOB MOXET OblTb MCNO/Sb30BaHa CTaBKa,
paccunTbiBaemMass METOAO0M MHTepnonauum (HanpuMep, NTMHENHOW) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha AaTy onpegeneHvs cnpaseasiMmBo CTOMMOCTU. Bblbop MHOWM CTaBku B
OTHOLLEHUM aKTMBa YNpasBnsowWwas KoMnaHusa odopMisgeT MOTUBUMPOBAHHbBIM CYXAEHUEM

M NpeagocCTaBnAET €ro B Cl'IeLI,MaJ'IVIBVIpOBaHHbIﬁ ,Cl,eI'IO3MTale7I.

e B amMepukaHCKUX gonsiapax:

Ons  3af0/mMKEeHHOCTM CO  CPOKOM A0 rnoraweHus, He npesblwawmm 1
KaneHaapHblin AeHb — cTaBka SOFR*;

Ana 3a40/MKEHHOCTU CO CPOKOM A0 NoralleHmns cebilwe 1 KaneHgapHoro AHs, HO He
npesbiwarowmMm 30 KaneHgapHblX AHEW — MWHTEprnonsumMsa CTaBKM Mexay 3HavyeHueMm
cTaBku SOFR 1 CTaBKOW MO aMepUKaHCKUM rOCYapCTBEHHbIM LIEHHbLIM 6yMaraM® Ha CpokK
1 mecau.

CraBka, nosy4awwascs MeToAO0M  JIMHEMHOM  WMHTepnonsuMm  CTaBOK MO
aMEepUKaHCKMM roCyAapCTBEHHbIM obnuraumsam - AN 3a[0/DKEHHOCTM CO CPOKOM Ao

noraweHus, npesblwarowmm 30 KaneHaapHbIX AHEN.

2 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
3 https://www.moex.com/s2532

4 https://www.sofrrate.com/

> https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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e B eBpo:

Onsa 3a00/MHKEHHOCTU CO CPOKOM A0 NOoraweHus, He npesbiwarwmm 1 KaneHaapHbl AeHb
- ctaBka €STR®;

NS 3a40/HKEHHOCTU CO CPOKOM A0 MoralleHus ceblwe 1 KaneHaapHoro AHS, HO He
npesblwatowmm 90 KaneHaapHbiX AHEA — WHTEpnonsuuMs CTaBKU MexAay 3HayeHuem
cTaBku €STR 1 cTaBKoW No o6anraumsiM eBpo3oHbl C peTuHroM AAA’ Ha cpok 3 Mecsaua.

CraBka, nosy4yawowasacs MeToAO0M  JIMHEMHOM  WMHTepnonsauuMm  CTaBoOK MO
obnuraunsiMm eBpo30Hbl C penTuHrom AAA - Ans 3a40/1KEHHOCTU CO CPOKOM A0

noraweHus, npesbiwatowmm 90 KaneHgapHbIX AHEN.

e B npoumx BanwTax - Kak 6e3puckoBas cTaBka (iMbo ee MHTepnonsauus,
HanpuMep, IMHENHAasa) B COOTBETCTBYHOLLLEN BantoTe.

dopmyna 1. DopMyna IMHEMHOW MHTEPNONIALMMU

RK pmin, €cii Dy, < Doin

D,-V_4

RKy_ + X (RKy+1— RKy_,),ecnu Dyin < Dy < Dy

Vit =V
RK pmax-€cnmi Dy = Doy

roe:

Dm - CpoOK [0 noraweHus WHCTpyMeHTa m B rogax (onpegensercs C
TOYHOCTbLIO 10 4 3HAKOB MNocse 3ansaTon);

Dmin, Dmax - MMHMManbHbIN (MaKCUMasbHbINM) CPOK, Ha KOTOPbLIN onpeaesneH
YPOBEHb  MPOLUEHTHbIX CTaBOK  6eCKYnOHHOWM  AOXOAHOCTU  MOAXOASALLMX
(peneBaHTHbIX) roOCyAApCTBEHHbIX LEHHbIX 6yMar, B rogax (onpeaensierca C
TOYHOCTbIO A0 4 3HAKOB NOC/e 3anaTomn);

Vi1, V-1 — Hanbonee 6n1n3knun K Dm CpOK, Ha KOTOPbIA WM3BECTHO 3HA4YeHune
KpuBOM 6eCKyrnoHHOM AOXOAHOCTW, He npeBblwarwun (npesbiwawowmn) Dm, B

rogax (onpenensercs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3anaTon);

6 https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_short-
term_rate/html/index.en.html
7

https://www.ecb.europa.eu/stats/financial _markets and_interest rates/euro_area_yield curves/html/inde
x.en.html
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RK(T) - ypoBeHb nNpouUeHTHbIX CTaBOK And cpoka T, roe T MoxeTr
npuHuUMaTe 3HadeHua V-1, V+1, Dmin, Dmax. WTOorosoe 3HauyeHue CTaBKU

onpeaenseTcsa A0 2 3HaKOB Mnocse 3ansaTon B NpoueHTax U A0 4 3HaKOB B A0NSX.

CoR (Cost of Risk, ctoMMOCTb pucKa) - [0/19 OXMAAEMbIX KpeAUTHbIX
ybbITKOB, onpeaensieMasl Kak OTHOLWEHMe CyMMbl ChOPMUPOBAHHOIO pe3epBa MNog
KpeauTHble ybbITKM K BanoBOW 6anaHCOBOM CTOMMOCTU KPeaUTOB MO AaHHbIM OTYETHOCTU
MC®O BblbpaHHbIX 6aHkoB. [Mopsaok onpeaeneHns CoOR ycTaHoBneH B pa3sgene 6

HacToswero MNpunoxeHusd.

KpeanTHbIXW PEeUTUHI - MHEeHWe He3aBUCMMOr0 PENTUHIOBOro areHTCcTBa O
CNOCOBHOCTN pPEUTUHIYEeMOro numua WCMOMHATb NpUHATbIE Ha ceba  duHaHCoBbIE
obsazaTtenbctea (0 ero KpeamTocrnocobHocTn, (HUHAHCOBOW HAAEXHOCTM, (PUHAHCOBOM
YyCTOMYMBOCTM), Bblpa>XeHHOe C WCMOoSIb30BaHMEM pPEUTUHIOBOW  KaTeropum no
onpefeneHHOM penTUHIOBOW LUKane.

B uenax npuMeHeHMs HacTosawen MeTOAVMKW OS5 MOHUTOPUHra npu3HaKoB
obecueHeHnss u cobblITM AedonTta, a TakK Xe ANa onpeneneHuss YPOBHS pernTuHra c
uenblo nocneaywwero onpegeneHnss BenmdmH PD, wucnonb3yeTtca uWHGopMauus,
nonyyeHHasa (onybnuMkoBaHHas) OT CNeaywnX PenTUHIoBbIX areHTcTs (npu  uX
HaMumn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtuyeckoe KpeantHoe PenTtnHrosoe AreHTcTBo (AKPA)

e PeinTnHrosoe areHTcTBO RAEX («2kcnepTt PA»)

e O6WecTBO C OrpaHMYEeHHOM OTBETCTBEHHOCTbIO <«HauwnoHanbHOe PenTUHrosoe

AreHTctBO» (OO0 «HPA»)

e O6WECTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbIO «HaumoHanbHble KpeauTHble

PentnHrn»(000 «HKP»)

54



CTyneHb KpeauTHOro peMTuHra (rpempa) - MMHUManbHLIN LWar AeTanvsauuu
KpeauTHOro pentuHra B OYKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ wu T1.n.) vnu

6ykBeHHO-uncnoBbIX (Hanpumep, Baa3, Bal) obo3HaveHusXx.

Aedont - HacTynneHune (BbiiBNeHMe) cobblTUn, npupaBHMBaeMbIX K AedonTy u
YCTaHOBNEHHbIX B pasgene 3 Hacrtoswero MNpunoXeHus n OTCYTCTBUE yperynmpoBaHUS
cuTyauum Ha CpoOKM, onpeaensieMblie OTAeNbHO ans pa3Horo BMAa
aKTnBoOB/06513aTeNbCTB.

MpenenbHble CPOKM MNpU3HaHUA gedonta ANS pasIMYHbIX BUAOB 3a40/HKEHHOCTU

yKasaHbl B M. 3.1.

OnepayuvoHHas Aeburopckasn 3aA40/1HDKEHHOCTb - nebutopckas
3a40/DKEHHOCTb, OTBeYalLllas KpUTepUsiM, yCTaHOBJIEHHbIM B [punoxeHnn 7, a Takxe
WHbIM  MNpPUNOXEHMsM HacToawmx [MpaBun onpegeneHns CYHA ana  npusHaHus

3a40/DKEHHOCTN OnepauoHHOMN.
Paspen 1. CraHpapTHble akTuBbl (63 npu3HakoB o6ecyueHeHunn)

1.1. Ina onepauMoHHOM 3a[40/DKEHHOCTU BWAOB, YKa3aHHbIX B HaCTOSALWMX
MNpaBunax onpegeneHns CHYA, AMCKOHTUPOBaHWE He MNpoBOAUTCH, npu cobnoaeHun
TpeboBaHuI ansa nNpmM3HaHUs 3a40/KEHHOCTU B KayecTBe onepaunoHHOMN.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecueHeHus, crnpasennuBas CTOUMMOCTb
KOTOpbIX oOrnpeaensercs no MeToay nNpuUBEAEHHOW CTOMMOCTW O6yaAylmX AeHEeXHbIX
NOTOKOB (3a UCK/OYEHMEM AeN03MTOB, NOPSAOK onpeaesieHus cnpasensiMBon CTOMMOCTU
KOTOpbIX YycCTaHoBfieH B [lpunoxeHunn 5 Hactoawmnx [pasun onpegenedus CYA)

paccuYnTbIBaETCs CneayowmnM o6pa3om:

dopmMyna 2:

Pn

PV = yN_
=1 (1+R(T(n)))

T(n)/365 (1—-LGD = PD(Tn)),
rae

PV - cnpaBepivBasl CTOMMOCTb aKTUBA;
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N - KONWMYeCcTBO AEeHEeXHbIX NOTOKOB A0 AaTbl NOralleHns akTuea, HauynHasa C AaTthl
onpeneneHus CHA;

P,, - CyMMa N-0ro AeHeXHOoro rnoTtoka (NpoLueHTbl 1 OCHOBHasi cymMMma);

N - NOPSAKOBbIN HOMEpP AEHEXHOro NOToKa, HauYuHasa ¢ aatbl onpegenenHmnsa CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). [OnS NpOCPOYEHHOW 4acTu
3a40/DKeHHOCTU Ana uenen onpegeneHms R(T(n)) B ®opmyne 2 B kadectse (Tn)
npuHuUMaeTca 1 aeHb, ecnu 3KcnepTHbIM (MOTUBUPOBAHHbLIM) CY>XAEHWEM YrnpaBnsaoLWwen
KOMMaHUN He YCTaHOBJIEH MHOWN CPOK;

T(n) - KonnyecTtBo AHen OT paTbl onpegeneHus CHA g0 gaTbl N-0ro AEHEXHOro
noToka. B pgaTy noraweHunsa AeHeXHOro rnotoka 3HadeHue T(n)=0. [na npocpovyeHHOMn
yacTuM 3a40/DKEHHOCTM B CTeneHn 3HaMeHaTena ®opmynbl 2 B KadectBe (Tn)
npuHUMaeTca 1 AeHb, ecnn 3KcnepTHbIM (MOTUBMPOBaHHbLIM) Cy)XXAEHMEM Yrnpasnstowen
KOMMaHMN He YCTAaHOBJ/IEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTb, C KOTOPOM
KOHTpareHT B TedyeHne T(n) AHEeN MOXEeT OKa3aTbCs B COCTOsIHMM AedonTa. BeposTHOCTb
aedonta PD(T(n)) onpenenserca C y4deTOM MOJNIOXKEHUN, YCTAHOBNEHHbLIX B pasgene 4
HacToswero MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 40n8 OT CyMMbl, NOABEPXXEHHOMN
KpeaAUTHOMY PUCKY, KOoTopasi MOXeT b6biTb noTepsiHa B ciyyae gedonTta KOHTpareHTa;
onpeaenseTcad B COOTBETCTBUWM C MNOPSAAKOM, YCTaHOBJ/IEHHbIM B pa3gene 5 Hacrtoswero
MpunoxeHusa.

MpOMEeXyTOYHble 3Ha4YeHus pacyeTa MpUBEAEHHOMW CTOMMOCTM ANs  KaXaoro
OEHEeXHOro rnoToKa, CKOPpPEeKTUPOBaHHblE HA BEeNUYUHY KpeaAUTHOro pucka He
OKpYrnsoTCA.

1.3. [1n9 oOueHKn cnpaseanmeBon CTOMMOCTM rMpaB TpeboBaHMWM MO aKTMBaM
(norosopam) ®oHaa K GU3NMYECKMM nuuaM A0 HacTynfneHus pedonta U C y4yeToMm
nosoxeHnn B Pasgene 6, ncnonblyetrca ®opMmyna 2, B KOTOPOM Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensietcs B COOTBETCTBUW C MOPSAKOM,
yCTaHOBNEHHbIM B pa3gene 6. [And OUEHKW CTaHAapTHbIX aKTUBOB MCMONb3yeTCs

3HadeHune CoR anga ctaguum 1.
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Paspen 2. OueHka aktuBoB. ObecueHeHue 6e3 pgedonTa.

2.

2.1. [lpn BO3HWKHOBEHUW COb6LITUA, Beaywero K obecueHeHuio, cnpaBeanvsas
CTOMMOCTb AOJITOBbIX WMHCTPYMEHTOB (B C/lydae OTCYTCTBUS LieH OCHOBHOMO pblHKA Ha
AaTty onpegeneHus CYA), B TOM yucre AEHEXHbIX CPeACTB Ha cyeTax M BO BKIaAax,
cnpasensiMeas CTOMMOCTb AebUTOPCKOM  3a[0/MKEHHOCTW, npaB TpeboBaHMA No
AOrosBopam 3amMa M KpeauTHbIM A0oroBopaM (B cilydae, ecsiv 3arMMoAaBLEM Mo AOroBopy
BbicTynaet ®oHA), onpenensercs B COOTBETCTBMM C METOAOM  KOPPEKTUPOBKU

cnpaseanmBon CTOMMoCTM no dopmyne 2.

2.2. Co6bbiTHNA, Beaywme Kk obecueHeHUIO:

2.2.1. B oTHOWEHUN rOPpUANYECKUX NNnLL

2.2.1.1. YxyaweHne @PUHAHCOBOrO TOJIOXKEHUS, OTpasMBlUMECH B AOCTYMNHOU
(PMHaAHCOBOM OTYETHOCTU, B TOM UYUCSIE CHMXKEHNE CTOMMOCTU YUCTbIX aKTUBOB Honee yem
Ha 20%;

2.2.1.2. HeratuBHoe [AeNCTBME PENTUHIOBbIX areHTCTB — B CJlydae Hanuuusa y
KOHTpareHTa penTuHra perMTUHroBOro areHTCTBa, BXOAAWMX MO0 B peecTp KpeaUTHbIX
PEUTUHIOBbIX areHTCTB, MO0 peecTp GuUNManNoB M NPeAcTaBUTENBLCTB MHOCTPAHHbIX
PENTUHIOBbLIX areHTCTB, Ny6nMKyeMbiX Ha canTe baHka Poccun:

e CHMXeHne penTuHra Ha 1 cTyneHb u 6onee;

e OT3blB pelTuHra (3a WCKIKOYEHMEM CNlyyaeB, KOraa KOHTpareHTy MpUCBOEHDI
PEUTUHIN HECKOJSIbKUX PEUTUHIOBbLIX areHTCTB U OT3blB pEUTUHra He ABNsSeTcH
cneacTteBMeM  yxyAlWeHUss  KpeauToCrnocObHOCTM  KOHTpareHTta). Takoe  pelleHue
oopMNAeTcs MOTUBMPOBAHHbLIM CYXAEHNEM YNpaB/stowen KOMNaHUN.

YXyAlWweHue penTuHra, NpuCcBOEHHOro Mo MeXAyHapoAHOW LiKane B MHOCTPaHHOWM
BaNOTe 4719 3a[0/DKEHHOCTU, HE YYUTbIBAaeTCs B KayecTBe nNpu3Haka obecueHeHus B
cnyyae, ecnivm OHu 06yCioBNEHbl YXYALWEHNEM CTPAaHOBOM OLEHKN KOHTpareHTa.

YxyaweHne penTuHra OAHWM PEUTUHIOBbIM areHTCTBOM, paHee npou3BefeHHoe
APYrMM peuTUHIOBbIM areHTCTBOM W YYTEHHOe B KadecTBe cobbiTMS, Beaylero K
obecueHeHN0, He YyuuTbIBaeTCs, eCNn MPUUYMHOM YXYyALEeHUS SABNSETCA OAHO U TO Xe

cobbiTue.
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2.2.1.3. Pe3Kkni pocT A0XOAHOCTU Ntoboro AONroBOro WMHCTPYMEHTa 3MUTEHTa
(3a nocnegHune 5 TOproebiIX AHEW MNpu OTCYTCTBMM pocTa goxogHoctm O®P3 wm npwu
OTCYTCTBMM POCTa AOXOAHOCTU @aHANIOMMYHbIX 06/IMraunim SMUTEHTOB).

Ynpasnawwasa KOMNaHUa Ha OCHOBE 3KCrepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS
onpeaensieT BAMSAHME pocTa AOXOAHOCTU obnmMraumm Ha KpeamTocnocOobHOCTb IMUTEHTA,
NCXO0AS U3 CpaBHEHMS CO CNpPeAoM aHanornmyHbix obnmraumn kK O®3 Ha AaTy OLEHKMU.

2.2.1.4. Ot3bIB (@HHYIMpPOBaHWE) NULEH3UMN Ha OCYyLLeCTBIEHME OCHOBHOMO BMAa
NeaTeNbHOCTH.

2.2.1.5. WNcuye3HoBeHME aKTUBHOIMO pblHKa 419 (WUHAHCOBOro akKktMea B
pe3ynbtate (WHAHCOBbIX 3aTPyAHEHUN 3SMUTEHTA W OTCYTCTBME LEH, PaCCYMTaHHbIX
HabnwaaeMbiMM UCTOYHUMKAMM UMHPopMaumm (B T.4. HKO AO HPO ”n WHbIX UeH
MHPOPMaLMOHHBLIX CUCTEM, UCMOSMb3yeMbIX B HacToAwwmXx MNpasunax onpeaenenHns CHA).

2.2.1.6. Hanunume npusHaKkoB HecocToaTeNbHOCTU (6aHKpoTcTBa)®S.

2.2.1.7. [Onsa 3a40/1XKEHHOCTHU no  3ammam, KpeauTtam, ¢prHaHCOBbIM
WHCTPyMeHTaM - cTaBwuii obuwenssectHbiM gedonT no obss3aTenbcTBaM XOJAUHIOBOM
KOMMNaHuM unu aedonT no nybaMuyHOMY AO0Mry KOMMaHWi rpynnbl®, K KOTOPOM
NPUHAANEXWUT KOHTpareHT, B CJlydae npoAao/mKeHnss 06CnyXuBaHus p[osara camum
KOHTpareHTOM nocse cobbltusa aedonTa.

2.2.1.8. Ana HeobecneyeHHOW  3a40/DKEHHOCTM NO  3aMMaM, KpeauTawM,
(UHAHCOBbLIM UWHCTPYMEHTaM - pe3KUM poCT AOXOAHOCTM Nno nyban4yHOMYy [A0ary
KOMMaHW rpynnbl, K KOTOPOM MPUHALNEXWUT KOHTpareHT (3a WUCKIYEHWEM CIlyyaes,
KOrga KOHTpareHT wuMmeeT nyb/nYHble KOTUPOBKWM [AOMroBblX 06s3aTeNbCTB UM 3TU
KOTMPOBKM He MOKa3blBalOT MNpPU3HAKOB obecueHeHus). Ynpaensawwas KOMMAHWUSA Ha
OCHOBE 3KCMNepTHOro (MOTUMBMPOBAHHOINO) CYXAEHWA oOnpegensaetr BAUSAHME poOCTa
AOXOAHOCTM MO nNyb/AMYHOMY [A0Ary KOMMNa@HWM rpynnbl, K KOTOPOM MPUHAANEXUT

KOHTpPAreHT, Ha er,CI,MTOCI'IOCO6HOCTb KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3UYECKUX UL
2.2.2.1. MosABneHne y YnpaBnsowWwen KOMNAHUU UHDOPMaAUUN O CHUXEHUN

BO3MOXHOCTM (hm3myeckoro nmua obcnyxueaTtb ob6sizaTenbCcTBa, B TOM 4yucie - norteps

8 B TOM yMcs/ie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocTosTeNnbHOCTU (6aHKPOTCTBE)», paCCMOTPEHMNE CYA0M Mo
CyLlecTBYy 3asBneHui o 6aHKpoTcTBe U T.4. PaKT nogaun 3asBneHns o 6aHKPOTCTBE MOXET He pacCMaTpUBaTbLCS Kak
npusHak 6aHKpoOTCTBa.

° MOHATME rPYNMbl CBA3@HHbIX JIUL/KOMMNAaHWM BBOAMTCS MO aHanorum co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuinckon ®epepaunn (baHke Poccum)»
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paboTbl, CHMXeHWe 3apaboTHOM nnaTbl MAM MHOMO pacnonaraemoro goxoaa, norteps
TpynocnocobHocTH, yTpaTta unam obecueHeHue COBCTBEHHOCTWU, SABNAKOWENCA OAHUM U3
WCTOYHWKOB A0X04a (PU3NYEeCcKoro mua.

2.2.2.2. lNoasneHune y YnpasnsioLien KOMMaHuUu nHdopmauunm 06
WNCNOSIHNTENIbHOM MPOU3BOACTBE B OTHOLWIEHUN (HDU3MYECKOro nuua B obbeMe, BAMSAIOLEM
Ha CMocoBHOCTb (hM3MYECKOro LA 06CNyXMBaTb CBOM 0ba3aTenbcTea’’.

2.2.2.3. MosiBneHne y Ynpasnswowen KoOMNnaHumM uHboOpMaumm O BO3OYXAEHMU

YronoBHOro gena B OTHOLWEHNN q)m3|/|qecr<oro nvua mnm o6bABNEHNN ero B pPO3bICK.

2.2.3. B oTHOWeEHNN (PN3NYECKUX U IOPpUANYECKUX Ll

2.2.3.1. HapyweHne cpoka MCNONHeHMns 0653aTenbCTB Ha MEHbLUMI CPOK, 4YeM
onpeaeneHo Ynpasnswowen KomMnaHnen ans npusHaHus aedonta (Bkao4vas nocneaHun
AeHb CpoKa, YyCTaHoBAeHHOro ana pedonta), Ho 6onbWwMiA, 4yeM AN NpPU3HaAHUS
nebuUTopckon 3aA40/MKEHHOCTU onepaumoHHOW. He cumTaetcs cobbiTeM obecueHeHus
NpOCpOYKa UCMNOJSIHEHUS 06a3aTeNbCTB KOHTpPareHTa B OTHOLWIEHUW KpeaAnTHbIX 4O0roBOpOB
n poropopoB 3amMma Ha 5 (IMatb) pabouux AHeW B OTCYTCTBME MWHbIX MPU3HaKOB
obecueHeHuns/aedonta KOHTpareHTa.

Ynpasnsatowas KoMnaHMsa UMeeT NnpaBo He cymTaTb obecL.eHEHHOW 3a40/HKEHHOCTb
(kpoMe o06s13aTenbCTB MO OMepauusiM Ha PpblHKe peno W C  MPOU3BOAHLIMMU
WHCTPYMEHTaMMn), NMPOCPOYEHHYIO Ha OAWH AEeHb, B C/lydae Hauumsa AOKYMEHTOB (KOnuim
AOKYMEHTOB), CBUAETENbCTBYOLWMX O CBOEBPEMEHHOM UCMNOSIHEHUU 065a3aTeNnbCTB. Takoe
peweHne odOopMNAEeTCAS 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CYXAEHUEM YNpaBastoLen
KOMMaHUN C NPUSIOXKEHMEM KOMUN MOATBEPXKAAOLWNX JOKYMEHTOB.

2.2.3.2. lNpepocrtaBneHne KpeauTopoM YCTYNMKM CBOEMY 3aeMlMKy B CuUny
9KOHOMMYECKMX MPUYUH WAN  AOFOBOPHbIX YC/IOBUIA, CBSA3@aHHbIX C  (UHAHCOBbLIMMU
3aTPYAHEHUAMM 3TOrO 3aeMuimKa, KOTOpYH KpeauTop He npenoctasmn 6bl B MHOM
cnyyae (B TOM 4uC/ie PecTpyKTypu3auus 3a[40/DKEHHOCTUM C YMEHbLUEeHUMEM CTaBKW,
NpoJsioHraumen 3af0/DKEHHOCTM MAM  OTCPOYKOM BCEX WAM  4YacTu  naTexen).
Ynpasnawowasa KOMMNaHUs Ha OCHOBaHUM 3KCNEPTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpeaensieT, SABAAKOTCA M U3MEHEHWUS  OOMOBOPHbLIX  YC/IOBUA B OTHOLUEHWUMU
3a40/DKEHHOCTU KOHTpareHTa npu3HakoM obecueHeHus C y4yeToM ero (pMHaHCOBOro

COCTOAHMNA N NPOYUX CYLLECTBEHHbIX obcToaTENLCTB.

10 Hanpumep, UCNONHUTENbHOE MPOM3BOACTBO Ha CYMMy 6osiee YeM NOMOBUHA MeCsiYHOro Aoxoda dusnuua.
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2.2.3.3. UHble cobbiTndA, Beaywme K obecueHeHUto, He yKa3aHHble B HaCcToAWMX
MNpasunax onpeaeneHna CYA, MOrytT npuHMMaTbCA ANA pacyeTta CTOMMOCTU YUCTbIX
akTMeoB ®OHAA, HA OCHOBAHMU MOTUBMPOBAHHOIO CYXAEHUS Yrpasnsowen KOMMaHum C
yKa3aHWeM faTbl BO3HUKHOBEHUA COOLITUA obecueHeHnsa n coaepXaHum Takoro cobbiTms
C noaTBepXAeHWeM WHPOpMauMM W3  OTKPbITbIX WAU  COBCTBEHHbIX WCTOYHWUKOB
YnpaBnsiowen KoMnaHuu (B 4acTHOCTU, Hanuume npusHakoB obecueHeHus/gedonta no
OAHOMY UM TOMY >Xe KOHTpareHTy B pa3Hbix [MNO® noa ynpasneHneMm YnpasnswooLwen

KOMMaHun).

2.3. B cnyyae ecnM npuv NpoBEeAEHUM MOHUTOPUHIA CTaHOBUTCS [AOCTYMHOM
nHdopMaumus 0 NpmusHakax obecueHeHUsl, cnpaBeaMBasi CTOMUMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaTy.

2.4. ObecueHeHM e no pa3/InyHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHry.

2.4.1. B cnyyae BO3HMKHOBeHUsi obecueHeHMs NO OAHOMY aKTUBY OCTasibHble
aKTUBbI, OTHOCALLMECH K KOHTPAreHTy, TakxXe cuntatoTcs obecueHeHHbIMn!!,

2.4.2. MNMopyuntenbCcTBa U rapaHTUM KOHTpareHTa C Npu3Hakamm obecueHeHus He

NPUHUMAIOTCA B pacyer.

2.5. MOHUMTOpPMHI Npu3HaKoB obecueHeHus

2.5.1. MOHMTOPUHI NO (UHAHCOBOM OTYETHOCTU MPOBOAMUTCA HE MO3AHEe, 4yeM
yepes 1 Mecsil nMocsie NOSIBIEHUS TaKOoM OTYETHOCTU, HO He pexe, yeM 1 pa3 B nosroaa
ansa otyetHocTtu no PCBY mn 1 pas B roa ans otyeTtHocty no MCOO.

2.5.2. MOHUTOPUHI MO PblIHKY LUeHHbIX 6yMar npoBOAUTCA Ha KaXayw JaTy
pacyeta CYA.

2.5.3. MOHUTOPUHI NO PU3NYECKNM NMLaM NPOBOANTCH pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX NO CcyAebHbIM pasbupatenbLcTBaM A5 HOPUANYECKNX
nnL, NpoBOANTCSA He pexe 1 pasa B Mecsau. B cnyyae Manon 3Ha4YMMOCTM akTuBa Mo
oTHoweHuto K CHA (MeHee 0.1% o1 CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHI

npoBOONTCA HE peEXE, YHEM pa3 B KBapTa/l.

1 KpoMme cny4yaeB
e HaNMuMs PbIHOYHbLIX KOTUPOBOK MO TOPryeMoi 3a40/KEHHOCTM KOHTpareHTa/3MUTEHTa;

° OCHapMBBEMOVI 3a40/1XKEHHOCTN MO NEHAM U LLlTpa(baM — A0 MOMEHTa nony4vyeHnsa NCNONHUTENTbHOIO JIUCTa.
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2.6. Bbixoa n3 coctossHMA obecueHeHuUs.

3a40/HKEHHOCTb NepecTaeT cYMTaTbCs 0b6eCUueHEeHHOM B Cneayowmnx caydyasax:

2.6.1. B OTHOLWEHNN OPUANYECKUX NNLY

2.6.1.1. nsa obecueHeHMa M3-3a NpeBbILLEHNS MOPOroBbiX 3HAYEHUN - B Cly4vae
npekpaweHuss npueegllero K obeCueHEeHU0 HapyweHUs MNOporoBbiX 3HAYeHWUNn
pnHAHCOBbLIX NOKa3aTenen B TeYeHue ABYX KBapTanoB.

2.6.1.2. Ana obecueHeHns n3-3a MOHMXEHUA pPENTUHra - B C/lyvyae MNOoBblIEHUS
pENTUHIa, KOTOPbIN paHee 6bln MOHWMXeEH, NMM60 CoOXpaHeHUsa peruTUHra co CTabubHbIM
MPOrHo30M B TeYEeHME CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHns wn3-3a pe3Koro pocta AOXOAHOCTU MO TOpryembiM
AONITOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lyyae BO3BpalleHus cnpeaos rno obnvraumam
3MUTEHTa K G-KPUBOW K MNPEXHUM YpPOBHAM (/INBO YpOBHAM KOMMAaHWK, KOTOpble A0
MOMEHTa 06eCLieHEeHNsI TOProBainch C 6IM3KUM crpeaoM K G-Kpusoin'?).

2.6.1.4. Onsa obecueHeHMa M3-3a NOTEPU NMLEH3MN — B Cllydae BOCCTAHOBJIEHUS
ANUEH3nmn NMbo NoNydYeHUs SIMLEH3NN Ha 3TOT Xe UM UHbIe BUAbl AEATENIbHOCTU; BbIXOA
N3 COCTOSIHMS obecueHeHns BO3MOXEH TOJIbKO B Cllydae MoslydyeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM roA0BOr0 OT4YeTa O AeATeNbHOCTM KOHTpareHTa B HOBOM
KayecTBe, nMpu 3TOM B [AeATeSIbHOCTU [AO0JIKHbl OTCYTCTBOBaTb MWHblIE MPU3HAKKU
obecueHeHns.

2.6.1.5. ina obecueHeHUs, BbI3BAHHOMO MCYE3HOBEHNEM AKTUBHOMO pblHKA M3-3a
pnHaHcoBbIX npobnemMm sMuTeHTa (B OTCYTCTBME LEH, pacCyuTaHHbIX HabniogaembiMu
NCToYHMKaMn nHoopmaumm (B T.4. HKO AO HP 1 MHbIX LeH MHPOPMaLMOHHbBIX CUCTEM,
ncnosb3yeMblX B HacToawmx lMpasunax onpegenenHna CHA) — B ciydae BOCCTaHOBNEHUS
AKTUBHOIO pblHKA W OTCYTCTBMSA MHbIX MPU3HAKOB obecLeHeHus.

2.6.1.6. Ana obecueHeHUs n3-3a HanMuMs NpuU3HaKoB HGAHKPOTCTBaA - B C/y4vae
OTCYTCTBMSA NpU3HaKoB BaHKPOTCTBA B TeYEHNE CpoKa He MeHee 6 Mec.

2.6.1.7. [na Bcex cfy4yaeB - B C/lydae U3MEHEeHWa COCTaBa aKUMOHEepoB, Koraa
HOBble aKUMOHEepbl CYLWECTBEHHO Yy/y4dylWalT OUEeHKY BO3MOXHOMW  MoAAepXKu
3aeMLliMKa/KOHTpareHTa. [laHHoe paencreme A[O0/MKHO 6blTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBMPOBaHHbLIM) CyXXAEHMEM YMpaBnstoLwen KOMMNAHNN.

2.6.2. B oTHOWEHUN (PU3NYECKUX NULL.

12 Cnpen ons NPOCTOTbI MOXET M3MEPSATLCA KaK pasHuLua MeXAy AOXOAHOCTbI0 06nuraumm n G-Kpusoi Ha
CPOK, paBHbIM glopaunun obnuraumm.
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2.6.2.1. Onsa obecueHeHus n3-3a nHdopMaunm 06 yXyALlWeHnn
nnartexecnocobHocTM - B Cfydyae nosiydeHus wuHdbopMaumMm O BOCCTAHOBNIEHUU
NNaTexecnocobHOCTU U COXPAaHEHUN 3TOrO CTaTyca B TEUEHME CPoKa He MeHee 6 Mec.!’

2.6.2.2. OAnsa obecueHeHnsa ns-3a nHpopmaumm 06 MCNOAHUTENBHOM MPOU3BOACTBE
- B C/ly4Yae noraweHms 3a40/HDKEHHOCTMN MO UCMOSTHUTE/IbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOoWweHun ropmanYecKnx n pusmvyecknx nuu.

2.6.3.1. Onga obecueHeHMs M3-3a@ HapyLeEHUs CPOKOB UCMNOSIHEHUS 06a3aTenbCTB —
B C/ly4yae MNoJIHOro WCMOJIHEHUS MPOCPOYEHHbIX 06s3aTefibCTB M HE MeHee yeM 6 Mec.
obcnyXnBaHna 3aA0/HKEHHOCTU 6e3 Npocpoyek, MpeBbIWakWmMX CpoK, MO3BOASOLLNN
OTHOCUTb 3aJ0/DKEHHOCTb K OMepaunoHHON (MM npeBbiavWwmMX CpPOK AO0NYCTUMOro
HapyLleHns ncnonHeHmsa obsa3aTenbCTB No AoroBopam 3amMma — 5 (MaTtb) pabounx aHen).
B cnyyae Hammuma OOKYMeHTOB (KOMWMW AOKYMEHTOB) O CBOEBPEMEHHOM MCMOJSIHEHUN
0b6a3aTenibCTB U peasibHOM WUCMosHEHUN 06s3aTeNbCTB B TedeHne 3 AHen nocne
HaACTYNAEeHNS CpoKa KOHTpareHT/3aeMluK TakXe MOXeT 6biTb BbiBeAeH M3 COCTOSHUSA
obecueHeHNsi, daHHOe  fAencTeBMe  AO/MKHO  6biITb  060OCHOBaHO  3KCMepTHbIM
(MOTMBMPOBaHHbLIM) CyXXAEHMEM YMpaBnstoLen KOMNaHUu.

2.6.3.2. nsa obecueHeHns mn3-3a pecTpyKTypu3auMm B NOJb3y KOHTpareHta — B
c/lyyae rMOJSIHOrO noraweHus pecTpyKTYpUpOBaHHOW 3a40/1KEHHOCTU (KpoMe Cryyaes,
Korga OAHOBPEMEHHO C MOoralweHWeM BO3HWKAET HOoBas  3a40J/1KEHHOCTb) U
obcnyxmBaHus nNpoyen 3a[0/DKEHHOCTM 6e3  pecTpyKTypusauuMm U NpPOCPOYEK,
NpeBbIWAWNX CPOK, MO3BONASAKOWMIA OTHOCUTb 3a40/DKEHHOCTb K OMepaunmoOHHOW, B
TeYeHNne Cpoka He MeHee 3 MeC. MNocne noraweHns pecTpyKTypupoBaHHOM
3a40/DKEHHOCTH.

2.6.3.3. B criyyae nony4vyeHus WHpopMaunm 0 npekpaLleHmnu
cyaebHoro/yronoBHOro  npecnefoBaHMs  KOHTpareHTa  nyTeM  onpaBAaTesIbHOro
npurosopa nmbo npekpaiieHns gena. Npu 3TOM B Clydae MMPOBOrO COrnalleHus Mexay
KOHTpareHToM M WCTUOM YnpaBasiwas KoMnaHma obsizaHa MpoBeCcTU OLEHKY
(PMHAHCOBOro COCTOSAHUS C YYETOM M3BECTHbIX UM npeanosiaraeMblX YCI0BUIA MMPOBOIro
cornalieHums.

2.6.3.4. na obs3aTenbCTB KOHTpareHTa, KOoTopble CTann obecueHeHHbIMU U3-3a

HapyLleHust ycnoBuin o6cCnyxmBaHus Mo ApyruM obsi3aTesibCTBaM KOHTpareHTa, — B

13 Hanpumep, yBonbHeHMe 6e3 nepexoZia Ha HOBYHO paboTy sABNSETCA MPU3HAKOM 06ecLeHeHNs,
Npu yCTPOMUCTBE Ha HOBYI paboTy 3a40/IXKEHHOCTb 3aeMLLMKA NMepecTaHeT cYNTaTbCs
obecueHeHHON yepe3 6 Mec.
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c/lyyae noralweHus pecTpyKTypupoOBaHHOM WM MNPOCPOYEHHON 3a[0/DKEHHOCTU U
obcnyxnBaHna BCEW MNpoYen  3a[0/DKEHHOCTM 6e3 HapyweHun yCcrioBur  Unu
pecTpyKTypm3auMin B Te4eHue BCero rnepuoga Ao noraweHns n 6 Mec. nocne noraweHus

npo6s1eMHON 3a40/KEHHOCTHU.

2.7. Pacuetr cnpaBep/siuBOM CTOMMOCTM aKTMBa C Y4YE€TOM MNpPU3HAKOB
obecueHeHun (fo aedonTa KOHTpareHra)

2.7.1. CnpasegsimBasi CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHWW TMPU3HAKOB
obecueHeHNs onpeaenseTca no MeToay nNpuBeAEHHOM CTOMMOCTU OyAylWKMX AeHEXHbIX
NMOTOKOB, Y4YUTbIBAs KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX MNOTOKOB
(®opmMyna 2), 3a UCKIKOYEHNEM CllyvaeB, OMNMUCAHHbIX HUXE B 3TOM MyHKTe. BepoaTHOCTb
nedonta PD(T(n)) onpenensieTcsa C y4eTOM NOJSIOXKEHUIN, YCTaHOB/IEHHbIX B pa3saene 4.

2.7.2. [na oueHKuM cnpaBeaMBoM CTOMMOCTM npaB TpeboBaHMM MO aKTUBaM
(norosopam) ®oHaa K GU3NMYECKMM nuuaM A0 HacTynfneHus pedonta U C y4yeToM
nonoxeHun B Pasgene 6, ucnonbsyetrcs ®opmyna 2, B KOTOPOM Kaxzoe npomsBeaeHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensetrca B COOTBETCTBUM C MOPSAKOM,
yCTaHOBNEHHOM B pa3gene 6. /18 OUEHKM KpeaAUTHO-obeCLeHEeHHbIX aKTMBOB
nucnonb3lyetcsa 3HadeHmne CoR gna ctagum 2.

UHGopMaymnss O BbisIBIEHHbIX TPU3HAaKax obecyeHeHUs] U BbIXOAE W3 COCTOSIHUS
obecLeHeHUs1 MpeaoCTaBasSeTCs Ynpasrswowen KomraHunen B Crieynan3npoBaHHbIi
Aerosutapuii He ros3gHee cregyroujero paboyero AHs 3a AHEM BO3HUKHOBEHUS MPpU3HaKa
obecueHeHNsT nan Bbixoga N3 COCTOSIHUS obecueHeHus: (npu ycrioBumn, 4To MHGopMaums
O BO3HUKHOBEHUWU [IpU3HaKa o0becyeHeHUsI WJin BbIXOAa M3 COCTOSIHUSI ObecleHeHus

rpsIMO MJIN KOCBEHHO Habsirogaema Yrpasisiolen KoMriaHueun).

Pa3aen 3. OueHKa aKTUBOB, HAXOASLWMUXCA B COCTOSSHUU aedonTa.
3.
3.1. MpepenbHble CpOKU nNpusHaHuUa Aecdonta ANA pas/IMdHbIX BUAOB

3aA40J/1>KEeHHOCTM!N.

De6uTtopckas 3agomkeHHOCTb/06s3aTeNnbCTBA

Cpok
AebuTopOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUMKOB
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O6sa3aTenbCTBa Mo 06NUraLMsaM PoCCUNCKUX/MHOCTPAHHBLIX SMUTEHTOB 7 1 10 pabouunx gHen

MHasa 3agomkeHHOCTb hnsndeckmx 1 topugudeckmx nuy nepeg NN 90 KaneHOoapHbIX OHEN

3.2. B OTHOWEHMU puanvyeckux nuu aAecdhonT M npupaBHUBaeMble K
HeMy cOob6bITUS yKa3aHbl HMXKe:

3.2.1. HapyweHue KOHTpareHToM YyC/A0BUM  NoralueHus UM - BbiNaThl

NPOLEHTHbIX AOXOA0B MO aKTUBY, a Takxe Ntboro MHOro obsa3aTenibCTBa KOHTpareHTa Ha
Cpok, 60sblIMIA, YeM yKasaHo B n.3.1, B cnyyae ecnn gaHHas nHdbopmaumsa npsiMo uam
KOCBEHHO HabnaaeMa Ynpasnsiowen KoMrnaHnen.
HencnonHeHHble 06s3aTenbCTBa KOHTpPAreHTOB, B TOM 4MUC/e MO BbiMJlaTe KYMNOHOB U
AVBUAEHAOB B MHOCTPaHHOW BaslOTe, CYMTAIOTCH HaxoAawmMmucsa B gedonte B ciyyae,
ecnM TakKoe HeWuCrnoJIHEHME BO3HMKNO B pe3ynbTate genuctemin (6e3gencrtsuna)
WHOCTPaHHbIX AEMO3UTapHO-KIMPUHIOBbIX KOMMaHUM (B T. 4. MeXAyHapOoAHbIX pacyeTHO-
K/IMPUHIOBbIX UeHTpoB <«EBpoknup baHk», r. bproccenb, n «KnupctpuMm BaHKUHM», T.
JTiokceMbypr), MHOCTPaHHbIX 6AaHKOB MAM MHbIX CAHKUMOHHbBIX AENCTBUIA MHOCTPaHHbIX
rocygapcte un (Mnu) perynupyrowmx opraHos. [edonT B OTHOWEHUMWM CaMoro
KOHTpareHTa, B TOM 4ucC/ne nepekpecTHbi AedoNT no ero MHbiIM obsa3aTenbCTBaM, He
BO3HMKaeT. OCO6EeHHOCTN OLLEeHKM aKTUBOB B 3TOM C/ly4ae yKasaHbl B .3.5.3.

3.2.2. OdwvmumanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepanbHbIMU
3aKOHaMM M WHbIMW HOPMATMBHLIMK MPaBOBbIMM akTamMn Poccunckon depepaumn Un
WHOCTPaHHbIX rocynapcTB WMH@OpMaUMM O MNPOCPOYKE WCMONHEHUS SMUTEHTOM CBOMUX
06a3aTenbCTB;

3.2.3. OdwuumnanbHoe onybinkoBaHne peweHns o npuaHaHnm 6aHKpPOTOM.

3.2.4. OduumnanbHoe onybnnMkoBaHMe peLlleHns 0 Ha4yane NpuMeHeHus npoueayp
6aHKpOTCTBA — CO AHA onybnukoBaHus cooblieHnss A0 AaTbl, NpealecTBylolen aaTe
onybnukoBaHus coobuweHmns 06 OKOHYaHUM NpUMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwvumnanbHoe onybnnkoBaHue nHdopMaumm o] NMKBUAaLUumn
OPUANYECKOrO N1ua, 3a UCKII0YEHMEM C/TyYaeB MOroweHns n NnpucoeamHeHus .

3.2.6. TlpuceoeHune koHTpareHTy pentnHra SD (Selected Default) unu D (Default)

CO CTOPOHbI peVITMHFOBbIX dlreHTCTB.

14 NaHHbI CPOK MCMOMNb3YETCs TOMbLKO B CryYae Hanuuus COOBLLEHUI OT AMUTEHTA, areHTa UM MHbIX YNOMHOMOYEHHBIX MUL, O HAMEPEHUU
MCNONMHUTL 06A3aTenbCTBa B OnvKanlime AHU, T.€. O TEXHUYECKOM XapakTepe Npocpoydku. B cnyyae oTcyTcTBUSI Takmx coobLieHnii nnbo B
cnyyae obbsBneHus o Aedonte AedONT CYMTAETCsl HaCTYMUBLUMM CO [HS, Criedylolero 3a yCTaHOBIEHHbIM CPOKOM WCMOSHEHUS
0b6sa3aTenbCTB.
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3.2.7. O6HapyxeHune HEBO3MOXHOCTU KOHTpareHTa UCNOJTHUTb CcBOU
obsA3aTenbCTBa B CUJY KakKMX-IMbo 06CToATeNnbLCTB 6e3 MpUHATUA crneumasibHblX Mep

(HanpumMep, peanusauuu 3anora).

3.3. B oTHoweHuMum ¢usnvecknux numy kK pedonty nNpuUpaBHUBAIOTCSH
cnepyrowme cobbiTun:

3.3.1. HapyweHusa ycnoBun noraweHns uam BbinaaTbl MPOLEHTHbIX AOXOA40B MO
aKTUBY, cocTasnswowemy aktuebl MNO, a Takke nwboro wnHoro obsi3aTenbCcTBa
KOHTpareHTa Ha cCpok 6onbwuin, 4yem ykasaHo B n.3.1., B cCny4dyae ecnm JaHHas
MHdOopMaLUna NPSAMO UK KOCBEHHO HabnwgaeMa y4aCcTHUKOM pblHKA.

3.3.2. OdunumanbHoe onybnnkoBaHue peweHust 0 NpM3HaHumM nmua 6aHKPOTOM.

3.3.3. OpnunanbHoe onyb/MKoBaHWE peLlleHUs O Hayvasie MpUMEHEHUs K nuuy
npoueayp 6aHkpoTcTBa - €O AHA onybnukoBaHust  coobuweHmsas oo pathl,
npealwecTeyowen gate onybnuMkoBaHus coobueHns 06 OKOHYaHUM MNpUMEHEeHUs
npouenyp 6aHkpoTCTBa.

3.3.4.Mony4yeHne ceefgeHUn 06 oOCyXAeHUM GU3NYECKOro nnua Mo YrosioBHbIM
npectynseHnam (Kpome ciyvaeB OCY>XAEHUS HA YCAOBHbIA CPOK).

3.3.5. Nony4yeHne ceegeHnnt 06 obbaBneHun dusmMyeckoro numua nponaswmm 6e3
BECTHU.

3.3.6. MonyyeHne nHpopMaunm 0 HaCTynseHnmn cmeptn dusnyeckoro nmua.

3.4. [AedcdhonTt No pas3/IM4HbIM aKTUBaM, OTHOCSILLLUMCSH K KOHTPareHTy.

3.4.1. B cny4dae BO3HMKHOBeEHUA aedonTta rno 04HOMY akKTUBY OCTalsibHble aKTUBHI,
OTHOCSALWMECA K KOHTpareHTy, TaKXe CUMTalTCa HaxoadwmMmuca B agedonte, cam
KOHTpareHT cuyuTaeTcsd HaxogawmMmcs B pgedonte (3@ MUCKAKOYEHUMEM CUTyauuu,
yKasaHHoi B n.3.2.1.).

3.4.2. He obecneyeHHble 3a50roOM HeABWMXXMMOCTW, CTPaxoBKOM nnMb6O 3as0rom
NUKBUAHbBIX UEeHHbIX 6yMar nopyuyuTenbCTBa W rapaHTUM Haxoasiwerocs B pedonte
KOHTpareHTa He NMPUHMMAIOTCS B pacyer.

3.4.3. B cny4ae HacTtynneHumsa cobbiTUin, NpupaBHEHHbIX K AedOonTy, KOHTpareHT
CUYMTAETCA HaXOoASWMMCS B COCTOSIHUM Aedonta, BCE aKTUBbI, OTHOCSWMECS K HeMy,

CHMNTAKOTCA HaxoAaAaAWwWNMMNMCA B COCTOAHUN n,ed)onTa.
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3.4.4. Ynpasnsawowasa KOMNaHUA MNpU MOHUTOPUHre 3a[0J/IKEHHOCTU Y4UTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHwin. [pn BO3HWUKHOBEHWUU COOLITUSA
AedonTa y XOJANHIOBOM KOMMAHUKU IM60 Y KoYeBbIX'® KOMNaHWiA rpynnbl, K KOTOPOW
NPUHAANEXWUT KOHTpAreHT, W nonyyvyeHun wuHdopMaumm 06 3>TOM YnpaBnswwen
KOMMaHWEeN, KOHTpareHT TaKXe CUMTAEeTCs HaxoAsWWMMCS B COCTOSsHUMM pedonTta (3a
WUCKJIIOYEHNEM C/lyyaeB, KOraa KOHTpareHT wuMeeT nyb/AnyHble KOTUPOBKWM aKUUi,
AONroBbIX 06§83aTenbCTB MAM  NPOU3BOAHBLIX MHCTPYMEHTOB W 3TU  KOTUPOBKWU He
NnoKa3bIBaloOT NMPU3HAKOB 0becLeHeHUs, a TakxXKe C/lydyaeB, Korga KoOHTpareHT npojosnkaeT
obcnyxxueaTb [0Ar MNOCNE HACTynjeHusa cobbitna gedonta y KOMMAHWM rpynnbl, K

KOTOPOM OH NPUHAANEXMUT).

3.5. OueHka cnpaBeniMBOM CTOMMOCTM aKTMBOB, HaxoAsiWUXCA B
aedonrte
Ons Bcex KnaccoB aKTUBOB, HaXOASWMWXCA B COCTOsSHUM pAedonTta, cnpaseanvsas
CTOMMOCTb aKTuMBa onpeaenserca B cooTBeTcTBuM ¢ dopmynon 2, npu 317oM PD(T(n))

npuHMMaeTcsa paBHbiMK 1.

3.5.1. 3a40/MKEHHOCTb (U3NYECKNX NNL, OLEeHMBaeMas A0 HacTynaeHus cobbiTui
aedonta ¢ ncnonb3sosaHnem Cost Of Risk, ¢ aatbl (BKAO4asa) HacTynneHua gedonta mam
NPUpaBHEHHbIX K HEMY COBbITUI oueHMBaeTcsa B obliemM nopsake, C ucnonb3osaHnem PD
n LGD. Mpu 3ToM 3Ha4YeHmne PD gnsa Takon 3a40/HKEHHOCTU NPUHUMAETCHA paBHbIM 1.

3.5.2. B cny4dae, eCcnn KOHTpareHT HaxoauTCst B COCTOSIHUM 6aHKpOTCTBA:

3.5.2.1. CTOoMMOCTb MPUHMMAETCA PaBHOM HYIO MO TpeboBaHWSM Ha noralleHue
OCHOBHOro aonra (nonHoe/4yacTMyHOE, CPOK KOTOPOro HaCTynu/a) M MNpPOUEHTOB, 3a
WUCK/IIOYEHMEM [0JIra, OLEHMBAEMOro OUEHLWMKOM n obecrneyeHHOro TopryembiMu
LeHHbIMKU bymaramm, HeaBMXMMOCTbH, OMUMOHHBLIM CcorjlaweHmeM, CTpaxoBKoM inbo
nopyunTenbCTBOM TpeTbnx nuu. OueHka OueHLWWMKOM posra u obecrneyeHus A0JKHaA
NPOBOAMTLCA C YYETOM CPOKOB M BO3MOXHOCTWU MOJSIyYeHMs BbiNaaT Npu peanusauum
obecneveHns. EcaM  MKBMAAUMOHHAsA CTOMMOCTb  obecrnedeHus  onpeaensieTcs
pacyeTHbIM CrnocoboM, TO CPOKM M BO3MOXHOCTb MOJSIyYEHWUS BbiNaaT Npu peanusauunm
obecneyeHuns onpepensaeTcs Ha OCHOBe ob6ocHoBaHHOro 3KCNEepTHOro

(MOTMBMPOBAHHOI0) CYXXAEeHMS YNpaBnsowen KOMNaH.

15 Cnncok knoyeBbiX KOMNaHUI Fpynnbl, K KOTOPOU MNPUHAANEXUT KOHTpareHT, COCTaBnsieTcs Ynpasnsiowei
KOMMaHMEN CaMOCTOATENbHO.
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3.5.2.2. CTOMMOCTb MNPUHUMAETCH pPaBHOW HY/O MO BCEM BbINyCKaM AOJSrOBbIX
LeHHbIX 6yMar >sMUTEHTa, BCEM WMelWMMca TpeboBaHMAM K 3MUTEHTY MO BCEM
BbIMyCKaM LeHHbIX bymar, Bkiwuyasa TpeboBaHMs Ha BbiNAaTy KYMOHHOro AoxoJa 3a
npeablayLine KyrnoHHble nepnoapl, 06bsBNEHHbIX, HO HE NOJTyYeHHbIX AMBUAEHA0B, BCEM
npounMm TpeboBaHUAM K KOHTpareHTy, 3@ WCKIIOYEHMEM CflyyaeB, Korga y [AaHHOro
TpeboBaHMA (BbliMycka LEHHbIX 6ymar) MMelTCs pblHOYHblE KOTUPOBKM NnbO mMeeTcs
OTYET oOueHLWMKa AaTa OUEeHKW Mo KOTopoMmy He 6onee 6 mec. Ao AaTtbl pacyeta CYA,
CO3JaHHbIN NOocne Hayana npoueaypbl 6aHKPOTCTBA.

B cnyyae ncnonb3oBaHUS OTYETa OUEHLLMKaA NMpU MOSBAEHUMN HOBOM MHMOPMauumn o
CHMXXEHUN BO3MOXHOCTM BOCTpebOBaHUS 3a40/DKEHHOCTU WAN  CHMKEHUW OLEHKMU
NOTEHUMaNbHbIX CYMM K MOJIy4YEHWUIO YNpaBAsiolwas KOMMNaHua Ao/HKHa B CPOK He bonee
2 Heaenb NOMYYUTb HOBbIM OTYET OUeHLWMuKa, NMbo npu3HaTb CTOMMOCTb 3a40/HKEHHOCTU
paBHOMW HYIIO.

3.5.3. Obg3aTenbcTBa KOHTpPAreHToB Mo LeHHbIM 6ymaraM B MHOCTpPaHHOW BankoTe
oLeHuBalTCA cneayowmm obpasom:

LGD no obs3aTenbctBaM MO LEHHbIM GyMaramM KOHTpareHToB onpeaensercs B

COOTBETCTBUM C TpeboBaHUAMU MNOAMYHKTOB HWXE, 3@ WCK/IKOYEHUEM Cllyvyaes

HannumMa KOTUPOBKU A0SIrOBOro 0bs3aTesibCTBa KOHTpAreHTa uan KOTMpPOBOK MHOIMO

nyénuyHoro gonra (UeHHbIX 6yMar) [AaHHOrO KOHTpareHTa C aHaNoru4yHbIMU

YCNOBUAMM MO MECTY XPaHEHMUS LEHHbIX GyMar M BO3MOXHOCTAMM MNOralleHus

0643aTenbCTB NO BbiNnaTe KyrnoHOB W AMBUAEHAOB B pybssiX B COOTBETCTBUM C

AEeNCTBYIOWMM 3aKoHoAaTeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenenstbcs

B COOTBETCTBMM C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Ob6azaTtenbcTBa NO UEHHbIM 6ymMaraMm B WMHOCTPaHHOW BankoTe, B TOM
yucne no BbiNJlaTe KYMOHOB WM AVUBUMAEHAOB, B OTHOLWEHWM LUeHHbIX bymar, xpaHeHue
KOTOPbIX OCYLLECTBNAETCA Ha CYeTe HOMMHANbHOrO AepXaHusa crneumasm3mMpoBaHHOMo
aenosuTtapusi, otkpbitoro B HKO AO HP[, v no KOTOpbIM BbinslaTa He MOXeT 6bITb
npousseneHa B pybnsx B COOTBETCTBMN C AEUCTBYIOLLNM 3aKOHOAATENLCTBOM P®, ¢ aatol
NPU3HaHUA B MMYLLLECTBE NAEBOr0 MHBECTULMOHHOIO (pOHAa NPU3HAOTCA HaxoAAWMMNCH
B coctosiHuu aedonTta, LGD no 3tmM obs3aTenbcTtBamMm npuHMMaeTcs paBHbIM 100%.

3.5.3.2. Ob6azaTtenbcTBa, B TOM 4Micie Mo BbinNsaTe KyrnoHOB U AUMBUAEHAO0B, B
OTHOWIEHUM UeHHbIX 6yMar, XpaHeHue KOTOpblX OCYLECTBASeTCa Ha c4eTe

HOMMHaNbLHOIrO AepXXaHus cneunanusmpoBaHHOro geno3utapusa, oTkpbiToro B HKO AO
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HPZ, n Bbinata No KOTOpPbIM MOXeT 6biTb npou3BeaeHa B pybnsax B COOTBETCTBUM C
OENCTBYIOWMM 3aKoHOAATeNbCTBOM P®, C paTbl MPU3HAHUA B UMMyLleCTBE MNAeBOro
MHBECTMUMOHHOro poHaa oueHmBatoTca B obwem nopsiake, yctaHosneHHoMm MNMCHA MANO,
npu >3TOM C pJaTbl HacTynseHus pedonta cornacHo MNCYHA MG LGD no 3TuMm
obsa3aTenbCcTBaM npuHUMaeTcs paBHbiM 100%. B cnydae ecnm nNpssMO MM KOCBEHHO
cTana Habnwogaema wnuM [JOoCTynHa wHdopMaumss O ToM, 4YTO obsgsaTtenbctBa 6yayT
noralweHbl B onpeaeneHHbIi CPoK, B TOM 4ucne B pybnsx B CymMMe, 3KBMBASIEHTHOM
CTOMMOCTU 06513aTeNbCTB B MHOCTPAHHOW BasloTe, CPOK HacTynneHusa pedonta MoxeT
6bITb M3MeHeH (yBenu4yeH UM yMeHblleH B COOTBETCTBUWU C MOsy4eHHOW nHdopMaumen)
Ha OCHOBaHUW 3KCNepTHOro (MOTUBMPOBAHHOMO) CYXXAEHMS YnpaBnsaowen KoMNaHnu.
3.5.3.3. Ob6s3aTenbcTBa, B TOM 4YuC/ie Mo BbinjaTe KynoHOB U AWBUAEHAOB, B
OTHOWEHUM UeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLeCTBASeTCSs Ha c4yeTe
HOMMHANbLHOIrO JepXaHus crneumann3npoBaHHOro Aerno3vTapusi, OTKPbITOro B WHbIX
aenosuntapuax, kpome HKO AO HP[, oueHuBatoTca B obwem nopsiake, yCTaHOBJIEHHOM
MCHYA MN®. C paTtbl, Korga nNpsIMO MM KOCBEHHO CTana Habniopgaema wnu AOCTynNHa
nHdopMauus o ToM, 4YTo obsizaTenbCcTBa He 6yayT noraweHbl B pe3ynbTaTe cobbiTui,
yKasaHHbIX B N. 3.2.1, Takme obs3aTenibCTBa NPM3HAOTCA HaxXoAAWMMUCS B COCTOSIHUU
nedonta n LGD no 3TmMm obsasaTenbctBaM npuHMMaeTcss paBHbiM 100% (pewweHune

odopMnAeTcs aKCNepTHbIM (MOTUBUPOBAHHbLIM) CYXAEHWUEM YNpaBisaoWwen KOMNaHUm).

3.6. Bbixog um3 cocrosHua pedonta (nNnepexon BO3MOXKEH TOJIbKO B
cocTosiHue obecueHeHus).

3a40/MKEHHOCTb NepecTaeT cuMTaTbCa AedONTHOM B Cneayowmx cyvyasax:

3.6.1.B cnyyae pecTpykTypu3aunm p[edOonTHOM 3a[0/HKEHHOCTU KOHTpareHTa
nepen oHAOM rocne cobbITna Nepsoro obcnyxmeaHnsa nora.

3.6.2. Ecnv 3a40/mKeHHOCTb 6blna npu3HaHa AedonTHOM n3-3a aedonta KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnmyHoro ob6bsaBneHusa o
pecTpyKTypusaumm mbo MMPOBOM COrnalleHuu.

3.6.3. B cnyyae Bo306HOBMEHNSA 06CnyXMBaHUSA Aosra no rpaduky.

3.6.4.B cnydyae nosyyeHus UMHGOpMauMMm O MNpeKpalleHWU  YrosioBHOrO
npecnefoBaHWs KOHTpareHTa nyTeM onpaBaaTeflbHOro npuvrosopa Nnbo npekpawieHus

[lena, a Takke B C/lyyae npekpalweHus gena o 6aHkpoTcTee. lNpu 3ToM YnpasnsioLlas
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KOMMaHus obsa3aHa NpoBecTU OUueHKY (PUHAHCOBOIro COCTOSIHUS C YYETOM U3BECTHbIX WIN
npeanosiaraemMbiX yCJ10BMA MUPOBOIO COrfalleHus.

3.6.5. B cnydae nosiBNeHus KoHTpareHTa - (Gu3nMyeckoro nuvua, obbSABNIEHHOro
paHee nponaBwuM 6e3 BeCcTU, U BO30OHOBNEHNSA 06CNYXMBAHMUSA 3a40/HKEHHOCTMW.

UH@popMmaunsi 0 BbIsIBJIEHHbBIX COBbITUSIX, NMPUPaBHUBAEMbIX K AEMONITY U O Bbixoae
KOHTpareHTa M3 COCTOSIHUS AegosiTa, NpeaocTassisieTcs YrnpasJisiiolen KoMraHuen B
Crnieumnann3npoBaHHbIM AENO3UTapuii He no3gHee creayroujero paboyero gHs 3a AaTou
BO3HUKHOBEHUS TakKoro cobbitus (rpu ycioBun, 410 MHGOpMaUusi O BO3HUKHOBEHUU

TaKoro cobbITHS MPSIMO MJIN KOCBEHHO Habsirogaema Yrnpasistolen KOMaHne ).

Pazpen 4. Nopsaaok onpeaeneHna PD no 3aA0/HKEHHOCTU IOpUANYECKUX Nnly.

4. dtanbl onpepeneHuna BeposiTHoctu aedonta (PD) no 3apa0/1HKEeHHOCTH
IOPUANYECKUX JINLL:
1) onpenensieTca roaoBasi BEPOATHOCTb AedoiTa KOHTPareHTa;
2) Npuv HeobxoaMMOCTU OCYLLECTBNSAETCA KOPPEKTUPOBKA Ha obecueHeHue;
3) B NpeaycMOTpPEHHbIX HacToswmMM PasgenoMm ciydasx ocylecTBaseTrcs
AOMNOJSIHUTENbHAas KOPPEKTUPOBKA Ha CPOK AEHEXHOro MNoToka, K KOTOpPOMY

6YLI,ET MPUMEHATLCA AaHHAA BEPOATHOCTb ,u,ecbonTa

4.1. BeposatHocTb pAecdonta (PD) Ha ropusoHte 1 roa onpeaensiercs
cneaywowmMMm MeTogamMu:

4.1.1. B cny4yae HannMunmsg y POCCUMUCKOro KOHTpareHTa penTuHra oAHOro wus3
POCCUNCKNX PENTUHIOBbLIX areHTCTB MpuMeHsieTcsa 3HadeHne PD, onpeaeneHHoe
POCCUMCKUM pPENTUMHIoBbIM areHTcTtBoM AO «3kcnepT PA»'® (panee - AreHTCTBO)
(tabnuuya «YpoBHM (4acToTbl) Aedonta MO PENTUHIOBbIM KaTeEropusiM HauWMOHaNbHOM
POCCUNCKON PENTUHIOBOM LWKasbl AreHTCTBa AN BCeX O06beKTOB penTuHra, Kpome
CTPYKTYPHbIX 06/MraumMm v MHCTPYMEHTOB CTPYKTYpPHOro (uUHaHCUMpPOBaHUSA» B COCTaBe
aKTyaslbHOro otyeta 06 UCTOPUYECKUX AaHHbIX 06 ypoBHAX AedonTta rno peuTUHrOBbIM

KaTeropmsam NpuMeHsieMbIX PeENTUHIOBbIX WKan. UCTouHuK: https://raexpert.ru/.

16 Ecnun B kauecTBe 3HaueHus PD gns penTuHroson kareropmm AAA pernTUHIOBOE areHTCTBO YKa3bIBaeT «-» (MpoyepkK) C
yKasaHueM, 4To OTCYTCTBYIOT AedOoNTbl Ha 3aAJaHHOM rOPU30HTE BPeMEHU WUIN MHOW nHdopMaunm o6 oTCyTCTBUMU
nedonToBs, TO 3Ha4YeHne PD NpuMHUMAETCs paBHbIM HYJIO.
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Mpn >TOM B CNyyae HaIMuMa Yy KOHTpareHTa HECKOJIbKUX PENTUHIOB,
NMPUCBOEHHbIX pPasHbIMWU  POCCUNCKUMU  PEUTUHIOBbIMM  areHTCTBamMu, BblbMpaeTcs
HaMMEHbLNIN PENTUHI U3 aKTyasibHbIX U COOTHOCUTCA C penTuHrom AO «3kcnepT PA» B
cooTBeTcTBUM C [lpunoxeHmem [ kK Hactoswemy [punoxeHuno. [Ana oTobpaHHOro
pertuHra ot AO «3SkcnepT PA» BbibupaeTcsa cooTBeTcTBylOWee 3HadeHne PD no

YKa3aHHOl7I Bbilwe Tabnuue ans cpoka 1 roa.

4.1.2. B cnyyae HanuMuua y WHOCTPAHHOIMO KOHTpareHTa penTuUHra OAHOro w3
MeXAYHapOAHbIX PEUTUHIOBbIX areHTCTB MNpUMEHSAeTcs 3HadveHune PD oOT areHTCTBa
Moody’s Ha OCHOBaHMWN NYy6AMYHBIX AOCTYMHbIX AAHHbIX NO BeposATHOCTAM aedonTta (PD)
yepes conocTaBfeHNne PENTUHIOB B COOTBETCTBUM C MNpunoxeHuem [. Npun 3TOM B cy4vae
Hannuma Yy  KOHTpareHTa  HEeCKOJIbKMX  PEeUTUHIOB,  MPUCBOEHHbLIX  pa3HbIMU
MeXAyHapoAHbIMWU PENTUHIOBbLIMU areHTCTBaMu, BblbMpaeTcs HauMEHbLUWA PEUTUHT U MO
HEMYy yepe3 conocTaBfieHNe peuTUHIOB B COOTBETCTBUU C lNpunoxeHueM [1 onpeaensercs
BenunuunHa PD pgna cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBMS Yy KOHTpareHTa penTUHra W Haanudmsa BbliNYCKOB
obnuraumn BeposaTHOCTb Aedonta (PD) moxeT 6biTb onpeaeneHa - no oueHke
COOTBETCTBUS YPOBHIO peNTUHra 4yepe3 KpeauTHbIn cnpea obnurauuni AaHHOro
KOHTpareHTa B COOTBETCTBUU C lMpunoxeHnem B K HacTodaweMmy NpunoxeHuto.

4.1.4. B cnyyae OTCYTCTBMS Yy KOHTpareHTa peMTuMHra u OTCYTCTBUS BbIMYCKOB
obnurauum 3HavyeHune PD onpenenseTcs B C/ieAyloweM nopsake:

4.1.4.1. Ana KpynHbIX KOHTpareHToB, He oTHocsawmxca Kk MCB (Bblpydka 4 mnpg
pyb. n 6onee B roa), B Cnyyae OTCYTCTBUS PpEUTUHra OAHOrMO0 W3 POCCUIACKUX
PENTUHIOBbIX areHTCTB MPUMEHSIeTCA CpeaHAs BeposATHOCTb Aedonta ana Speculative
Grade ot areHTcTBa Moody’s Ha OCHOBaHWUM aKTyanbHOro nNyb6/IMYHOrO AOCTYMHOro
oT4yeTa MO exXerogHoMy wuccnenoBaHuo KopnopaTtmBHbiXx aedontoB (Annual default
study) Cc npuMeHeHMEeM COOTBETCTBUS YpOBHEW penTuHros, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetcs 3HaueHne PD ans cpoka 1 roa;

4.1.4.2. Ona npeanpuatun MCB (Manbin n cpeaHun busHec nnam cybbekTbl Manoro
W CcpeaHero npeanpuHUMaTenbCTBa) MPUMEHSETCA CTAaTUCTUYECKUM  yCpeaHEHHbIN
nokasaTtenb AedOoNToB B 3aBMCMMOCTW OT OTpac/v, npuBeneHHbin B [lMpunoxeHun T.

tOpuanyeckoe nnuo oTHocuTca K Kateropum MCB B cnydae, ecnm Ha JaTy OUEHKMU
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YUC/IUTCH B €AMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHuMatenscTeal’ nnm
€C/IM ero Bblpyyka cocTtaBnseTr MmeHee 4 mnpa. py6. B roa. lNpu oTCyTCTBUM UHPOPMaLUm
B €e4MHOM peecTpe CybbeKTOB Masoro n cpegHero npeanpuHMMaTensCcTea M MHpoOpMaunm
O BeNMYMHE roJoBOM BbIPYYKM KOHTpPAreHT MOXeT 6biTb oTHeceT K kaTteropun MCB Ha
OCHOBaHUW 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHUSA YNpaBnstowen KOMNaHuu.
4.1.4.3. B cny4yae, eCciMm HEBO3MOXHO WAeHTUdUUMPOBaTb MPUHALANEXKHOCTb
KOHTpareHTa onpeAeneHHoOro Tuna K KpynHoMy 6usHecy wianm MCB (Hanpumep,
TeppuTOpUasbHbIM AenapTaMeHT puHaHcos, OIYI, MYI u T.n., HE NMelLWNe penTrnHra),

TaKowm KOHTpPAareHT OTHOCUTCA K KaTeEropmm KpynHbiX 3a€EMLLNKOB.

4.2. KoppeKTupoBka BepOATHOCTU AedosiTa B OTHOWEHUn obecueHeHHOU
3aA0/1HKEHHOCTU, He Haxopasawenca B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTB/ISAETCH B C/ieAyloweM nopsaKe:

4.2.1.1. Mpn nCNONb30BaHNUN PENTUHIOB PENTUHIOBbIX aAreHTCTB - MyTeEM
MOHMKEHNS penTUHra Ha 1 CTyneHb. [MOHMXeHune Ha 6onbliee KOMMYeCcTBO CTyrneHen
oopMIseTcss MOTUBUMPOBAHHBLIM CY)XAEHWEM YNpaBAsSIOLWEN KOMAAHUN.

4.2.1.2. Ans obecuLeHeHHOMN 3a40/HKEHHOCTHU KPYMHbIX KOHTpareHToB
MCNONb3YyeTCs BEPOSATHOCTU AedonTa ANd camon Xyawewn penTtuHroson kateropum (Ca-
Q).

4.2.1.3. Mo obecueHeHHbIM 06s13aTeNbCTBAM KOHTpPAreHToOB-(MU3NYECKNUX L
npuMmeHsaeTca CoR, paccuMTaHHbIN AN cTagun 2.

4.2.1.4. MNpn oueHke ana MCb, ana KoTopbiX He onucaH cnocob pacuera,
BEPOSATHOCTb AedonTta b6epeTrcs paBHOW cpegHen BennuymHe mexay 1 v BepossTHOCTbIO
nedonta aAna He obecueHeHHOro akTMBa/3a40/NKEHHOCTU C OKpyrjieHMeM A0 4 3HAKOB
nocne 3ansaTon.

4.2.2. Ana o6ecCLeHeHHbIX MPOCPOYEHHBLIX AEHEXHbIX MOTOKOB® BeposATHOCTbL

nedonTta paccumTbiBaeTcsl B COOTBETCTBUM C Dopmynon 3:

dopmMmyna 3.

17 https://rmsp.nalog.ru/
18 ckntoueHne cocTaBnseT 3aA40/PKEHHOCTb, 06eCLieHEHNE N0 KOTOPOI pacCcUMUTbIBANoCh paHee C
nomoLbio gaHHbIX No Cost of Risk no noptdhensm 6aHKOB.
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t
PD(t)npocpou = PD+ ——%* (1 — PD)

T+1
roe
t — cpok npocpoukm,
PD(t)npocpou — BeEpoOATHOCTb Aedonta ANs  NpoCpoYeHHOM Ha t  aHen

3a40/DKEHHOCTM C  MOMEHTa  MPU3HAHUS  MNPOCPOYEHHOM  3a40/DKEHHOCTU  He
onepaunoHHou. MNonyyeHHoOe 3HauYeHne onpeaenseTcs Ao 4 3HaKOB Nnocne 3ansaTon.

T - CpOK ANs1 NPU3HAHUA AAHHOMO TUMNa 3a40/HKEHHOCTU AedONTHON,

PD onpeaenaetcs no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHWEM MPOCPOYKU
(ecnn y aktMBa He 6bINO COOTBETCTBYKOLWEN BepoOSATHOCTM Aedonta, TO OHa
pPaCcCYMTbLIBAETCA Ha AeHb Nnepes HapyLleHMEM CpoKa MUCMoNHeHMs 06583aTenbCTB):

- B C/Zly4ae, eC/IM NO KOHTpareHTy OTCYTCTBYHOT NpU3HaKM obecLeHeHNs UHble, YeM
npocpoYyeHHas 3a40/HKEeHHOCTb - Kak rogosad PD B cooTtBeTcTBUU C n.4.1;

- B Cllyyae, ecnM nNO KOHTPAreHTy WMEeKTCA [AOMNOJIHUTENbHbIE MPU3HAKKU
obecueHeHns - kak rogosas PD, AOMONHUTENBHO CKOpPPEKTUPOBaHHas B COOTBETCTBUU C
n4.2.1.

4.3. B cnyyae, ecniM y KOHTpareHTa, No KOTOPOMY BbifiBJiIeHbl MPU3HaKM
obecueHeHuss, MMeeTc OAHOBPEMEHHO HECKOJIbKO 3apo/xeHHocTeu, To PD
KOHTpareHta npUMHMMaeTcA paBHOW HaubonbweMy 3HadvYeHuwo wu3 PD,
paccYMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. Mpun 3TOM NO Ka>xAoOMy u3
obecLueHeHHbIX TPOCPOYEHHbIX O06s3aTrenbCcTB, AOCTAaTOMHO onpeaenvuTb
PD(t)npocpoy nNO AeHEXHOMY TMOTOKY, OTHOCSALWEMYCA K AaHHOMY
obsizaTtenbcTBsy, € HaubonbwWMM CPOKOM npocpoyku. [lonyyeHHOEe Takum
obpasoMm 3HauyeHume PD KOHTpareHTa NpUMEHSIETCA KO BceM obsizaTtenbcrBaM
KOHTpareHta, nocJjie 4Yero no HenpoCpPpOYEeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro noroka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTUpoBKa BepOATHOCTU pAecdonTta KOHTpareHTa Ha CpoK
AEHEeXXHOro noToka

4.4.1. OQna Kaxaoro [AeHexXHOro noTtoka paccymTtbiBaetca PD, ucxopga w3 PD
KOHTpareHTa (onpeaeneHHoro B COOTBETCTBMM C Nn.4.1-4.3 wan B COOTBETCTBUMU C
pasgenoM 6 HacTtoswero [puNoXeHUsA), CKOPPEKTUPOBAHHOIMO Ha CPOK [AEHEXHOro

MOTOKa:
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o KOppekTMpoBKa Ha CPOK AEHEeXHOro noTOKa He OCYLeCTBSeTCA A0 MOMEHTa
nepBOro noraweHns No 3a40/DKEHHOCTU, B C/lydae, €C/iM CpOoK A0 AaTbl AEHEXHOro
NnOTOKa He npesBblwaeT 1 roga OT AaTtbl OLEHKU W BEpPOSATHOCTb AedosTa KOHTpareHTa
npeBblaeT BepoATHOCTb AedonTta Ana Hauxyawero pentuHrosoro rpenga (Ca-C)'° no
AaHHbIM oT4yeTa (Annual default study) pentmHrosoro areHtctBa Moody’'s (ans
opuanyecknx nuy, He aenawowmnmmca MCB) nnm Hauxygwen BeposATHOCTM aedonTta Ang
TakKoro KOHTpareHTa u3 kateropun MCB (npu OTCYTCTBUM MNPOCPOYEHHBIX AEHEXHbIX
NMOTOKOB, BbIBOASLLMX 3a40/1KEHHOCTb M3 COCTOSIHUS ONepaLmMOHHON);

e KoppeKkTnpoBKa Ha CPOK AEHEXHOro NoToKa He OCYLLECTBASETCs, B C/lyvae, ecnu
CPOK [0 [aTbl OEHEXHOro mnoToka He npesblwaer 1 roga OT AaTbl OUEHKUM WU Yy
KOHTpareHTa WUMEeKTCS MpPOCPOYEHHbIE AEHEeXHble MOTOKM, BbiBOASLME 33a40/KEHHOCTb
N3 COCTOSAHUSA ONepauMoOHHOMN.

B cnyyae, ecnu koppektnpoBka PD Ha CpoK [AeHEexXHOro notoka He
OCYLLECTBNSIETCS, BEPOSATHOCTb AedonTta ansa aeHexHoro notoka (PD(Tn)) npuHuMaeTcs
paBHOM BEpPOSATHOCTM AedonTa KOHTpareHTa Ha ropmsoHTe 1 roa.

4.4.2. [Ina KOPPEKTUPOBKM BEPOSTHOCTM AedosTa Ha CPOK AEHEXHOro noToka
ncnosnblyetcs dopMmyna pacyeta BepossiTHOCTM pAedonta no  Noaxody  OLeHKu

MHTeHcMBHOCTN (Popmyna 4).

dopmyna 4. Pacuer BepoaTHOCTM AedonTa no MeToay OUeHKU MHTEHCUBHOCTMH.
n
PD;, =1—(1— PD)365
roe,
PD - BeposTHOCTb AedonTa KOHTpPareHTa, paccyMTaHHas B COOTBETCTBMU C N.4.1-
4.3;

Tn - konuuyecTso KaneHAdapHbIX AHEN [0 noraweHns AeHEeXHOro noToka.

3Hayenne PDr, okpyrnsercs no 4 3HaKoB Mnocne 3anaTol B A0NSX WM A0 2

3HaKOB Mocse 3anaTon B MpoLeHTax.

4.5. CooTBeTCTBME LUKaJ1 PEATUHIOBbIX areHTCTB.

19 BEPOATHOCTb ,qed)onTa MOXXET NpeBbILAaTb BEPOATHOCTb ,El,erOJ'ITa ana HaMXy,CI,LIJeVI KaTeropunmn Ka4yecrtsa, B Ciiyyae

BbiAB1€HNA NPU3HAKOB obecueHeHs B OTHOLLUEHUM KOHTpareHTa.
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4.5.1. CooTBETCTBME LWWIKa/N PENTUHIOB YCTaHaB/IMBAETCA B COOTBETCTBUMM C
Tabnuuen 1 MNpunoxeHns .

4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpuBaEeTCs B 3aBUCMMOCTU OT U3MEHEHUS
penTuHra Poccmnckon deaepaumm, NPUCBOEHHONO POCCUNCKUM PENTUHIOBLIM areHTCTBOM
NO HaLUMOHANbHOM PEUTUHIOBOM WKane n (UanM) NHOCTPAHHbIM PENTUHIOBbIM areHTCTBOM
no MeXAyHapoAHOW PENTUHIOBOM LUKane.

4.5.3. CoOTBETCTBME pPEUTUHIOB MNepecMaTpuBaeTca B Cllyyae WU3MEHEHUs

PENTUHIOBbLIX LWKAaN PENTUHIOBbIX areHTCTB.

4.6. MNopsAsAOK UCNONb30BaHUA PEUTUHIOB U y4yeTa AeVUCTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. Ana onpegeneHns KpeaumTHOro penTUHra MHOCTPAHHOIO KOHTpareHTa
NCNONb3YKTCA KPEeAUTHblE PEUTUHIN MEeXAYHApPOAHbIX PENTUHIOBbIX areHTcTB. [lpu
onpeaeneHnn  KpeauTHbIX PENTUHIOB  POCCUMMCKUX  KOHTPAreHTOB  WMCMOb3YHOTCH
KpeauTHblE PEATUHIN POCCUNCKUX PEATUHIOBBIX areHTCTB.

4.6.2. B uenax Hactoawero MNpunoXeHUs MCNosb3yeTcs KPeaUTHbIA PENTUMHI MO

wKane peVITMHFOBOFO areHTCTtBa, COOTBGTCTBYFOLLI,GVI Ba/lloOTE€ OCHOBHOIO AoJira.

4.7. Ons aKTMBOB KOHTpareHTa, HaxoasiLwerocs B cocrossHun aedonrta, PD

yCTaHaB/nMBaeTcs paBHou 1.

4.8. [ns 3apo/mKEHHOCTH, o6ecneyeHHON NMOpPYyYUTENbCTBOM, rapaHTuemn,
ONMUMOHHbIM COrJlalleHUeM B OTCYTCTBMUU MPOCPOYEHHbLIX 06513aTe/IbCTB KOHTpareHTa,
ncnoneb3dyetca PD nopyuumTens, rapaHTa, KOHTpareHTa no OnuuMoOHHOMY COrnaweHuto Ha
obecneyeHHyY0 4YacTb 3al0/DKEHHOCTU, ecnu PD KoHTpareHTa - 6onbLue.

Ecnn nopyuntenem no 3a40/DKEHHOCTU GU3NYECKOro nuvua BbICTynaeTr
topnamyeckoe muo, To UCNOJIb3YEeTCS HauMeHblUee U3 rofoBblX 3HaYEHUN rnokasaTenen
CoR pomkHuka u PD*LGD nopyuutensa. T[lopyynTtenbCcTBa QPU3NYECKUX UL He
NPUHUMAKTCH B pacyer.

Ana 3apomkeHHOCTM, obecnevyeHHOM CTPaxoBKOW MM 3a50roM, Ucnonb3yTcs PD

AO/MKHMKA No Aorosopy (aKkTuBy).
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Paspen 5. Pacuert LGD

5.

5.1. LGD npu ncnonb3oBaHUn peUTUHIOB POCCUUCKUX U MEeXXAYHaPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4YUC/ie NpU Nepexole K pPenTUHraMm yepes KOTUPOBKMU
obnurauuin) m mMcnonb3oBaHUM ANS KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcd Ha OCHOBAHUWM aKTyalbHbIX MY6/MYHBIX AOCTYMHbIX AAHHbIX U3 OT4eTa
penTUHroBoro areHTcTtBa Moody’'s no exerogHoMy MUCCAeAOBaHUI0 KOpNopaTUBHbIX
aedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery
rates by year prior to default» ¢ 1983 roga®® Ha ropusoHTe 1 rog B COOTBETCTBUM C
NPUHAANEXHOCTbIO COMOCTaBNEHHONO penTUHra KOHTpareHTa K rpynrne pemTuHros, An4
KOTOpbIX onpeaensetca Recovery rate.

YKasaHHbI  MYyHKT MNPUMEHSETCS TONIbKO B C/lyd4ae HEeBO3MOXHOCTU

onpeaeneHusa LGD B cooTBeTcTBMM C . 5.13.

5.2. LGD ans ¢dusmnuyecknx nmy m MCB npu orcyrctBum obecneueHusi,
MMeLero JIMKBMAaLMOHHYIO CTOMMOCTb, MPpUHUMaeTca paBHbiM 100%.

5.3. LGD B NpouUeHTHOM OTHOLWEHUU C ydyeToM obecrnedyeHus onpenensieTcs Kak
OTHOLIEeHne MakcuMyma mexay 0 M pa3HOCTbK CYMMbl 3a40/DKEHHOCTU (onpeaensemMomn
KakK cyMMa (paKTU4YeCKOn 3a40/1KEHHOCTU N HAYUC/IEHHbIX NPOLEHTOB Ha AATy OLEHKM) U
NNKBUAALMOHHOMN CTOMMOCTU obecneyeHmns K CyMMe 3a40J1KEHHOCTH.

5.4. Ina  3ag0/mKeHHOCTH, obecrnedyeHHOW  MNOpyyYuTeNbCTBOM, rapaHTuen,
OMUWOHHbIM cornaweHmeMm ucnosb3yercsa LGD nopyuuTensi, rapaHTa, KOHTpareHTa no
OMUMOHHOMY CoOrflaweHnto Ha obecneyeHHyd 4YacTb 3ad0/DKEeHHOCTH, ecnm PD
KOHTpareHTa no Aorosopy 6onblwe. Ecan nopyuymtenemM no 3aA0/HKEHHOCTU PU3NYECKOTO
nvua BbICTYMaeT topuanmyeckoe numuo, TO WCMNOoSb3yeTcs HauMeHbluee W3 roAoBbiX
3HadeHun nokasatenen CoR gomkHuka n PD*LGD nopyuutensa (cM. n. 4.8.). YKa3aHHbIN
noaxo4 TrMpUMEHSIETCS A0 BO3HMKHOBEHMS (aKTMYEeCKOM MpOCPOYKM  WUCMNOSTHEHUS
06a3aTeNIbCTB KOHTpareHToM. [llopyuynTtenbCctBa (GU3INYECKUX NUL, HE NPUHMMALOTCA B

pacuer.

20 Ecnn B Ny6MKYEMbIX MaTepuanax permTUHroBbIX areHTCTB UCMosib3yeTca nokasaTenb Recovery Rate (RR), To notepwu
npu gedonte (LGD) onpeaensitotca cnegyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxugaemMsbliii MNPOLEHT BO3BpaTa Mo NPOCPOYEHHbLIM BbinaaTtam, NPpMBOAUMbIN areHTCTBaMun Ans
KaX[l0ro peiTuUHra B eXeroaHbliX UccnesoBaHusax.
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5.5. [Ina 3ap0/mkKeHHOCTU, obecneyeHHON OroBOPOM CTpaxoOBaHUSA, B Cllyvae ec/n
TaKOW AO0roBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEWN, MMEILWEN YPOBEHb PEUTUHra He
Hmwke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWKane ana Poccumnckom
depepaunn MNM BXOASAWEN B CNUCOK OAOOPEHHbLIX ANS CTPaxOBaHUSA HeABUXMMOCTU
nobbiIM 13 6aHKOB, yKasaHHbIX B lNpunoxeHun B, obecnevyeHne NpuHMMaeTCca Ha BCHO
CYMMY CTpaxoBku 6e3 AUCKOHTMpoBaHUA (PopMmyna 5 He npuMeHseTcs).

5.6. B nHOM cnyyae, WCNoOb3yeTca [AUCKOHTMPOBAHHasi CyMMa CTPaXOBKMW.
Mopsiaok onpeaeneHns anckoHTa (discount), ctaBkn auckoHTMpoBaHus (R) n cpoka (Tex)
yKasaH B onucaHum dopmynsl 5.

5.7. B «kadectBe /MKBUAAUMOHHOM CTOMMOCTM obecneyeHnss nNpUHUMaETCS

AVNCKOHTUPOBaHHas cnpaBeasinBasi CTOMMOCTb obecrnedeHnst / cTpaxoBku no dopmyne:

dopmMmyna 5.

P

PV = Z (1+R)Tex/365

* (1 — discount),

rge

PV - aMckoHTUpoOBaHHasa cnpasensneas CTOMMOCTb obecrneyeHns / CTpaxoBKU;

P - cnpaBeanuBas CTOMMOCTb obecrnieyeHus, onpeaeneHHas B COOTBETCTBUMU C
HacToawmmu [lMpaBunamm onpegeneHns CHYA / cyMMa MOKpbITUS 3a40/DKEHHOCTU MO
[OroBOpY CTpaxoBaHuS;

Tex — KOMIWMYECTBO AHeW OT daTtbl onpegenenHmsa CHA [0 AaTtbl OXMAAEMOrO
noctynneHmsa obecnevyeHns B ciyyae HapyweHus 06sa3aTenbCTB KOHTPareHToM, CornacHo
ycnosuam pgorosopa. KonuyectBo AHeW MoOxeT ObiTb ornpeaeneHo Ha OCHOBaHUMU
3KCrnepTHOro (MOTMBMPOBAHHOMO) CYXAEHUs YrpaBnsiowen KOMMaHuW, ecnum CpokK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/IOBUM AOroBopa.

R - 6e3puckoBas cTaBka Ha CpokKe Tex.

ans 3a[l0/KEHHOCTH, obecneyeHHOM 3as10romM, Tex onpeaensaercs
MOTUBMPOBAHHbIM cyXxaeHueM. CpoK MNOSyYEeHUSA [OEHEXHbIX CPeAcTB, MOJIyYEeHHbIX OT
peanusaumn npegMmeTa 3anora, onpeaensercsd uUcxoas U3 yCcnoBMM [OroBopa 3asora um

CYWHOCT NpegMeTa 3anora.
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Ana 3ag0/mKeHHOCTHN, obecnedeHHOW A0roBOPOM CTpaxoBaHUS, Tex onpeaensieTcs C
YYETOM CpOKOB BbIMJ@Thl MO AOroBOpy CTpaxOBaHUA Mpu HacTynneHuun pedonTta
KOHTpareHTa (MpuU3HaHUM KOHTPAreHTa HenaaTeXecnoCcobHbIM) WM Ha OCHOBaHUMU
MOTUMBUPOBAHHOIO CYXAEHUSA yrnpaBAdiOWen KOMMAHUKU, €C/iM  CPOK BO3MELLeHus
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUIM AOrOBOpaA.

Ona cnydaeB cyaebHbix pasbupatensCcts (NaHUPYEMbIX WM TEKywmx) C
3anorogaTteneM uamn CTpaxoBLIMKOM, CPOK HE MOXET COCTaB/sATbL MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensemMbii B cneayowem nopsake:

B oTHoWweHnn 3a80/MKEHHOCTHN, obecrnedeHHON TOpryeMbiMn LLeHHbIMW ByMaramm:

e ANA UeHHbIX bymar, ucnonb3lyemblx ana obecnevenHums no caenkam PEMO Ha
MOCKOBCKOI 6MpXXe — COOTBETCTBYIOLWMNIN ANCKOHT Ana caenok PEMO?;

e N8 aKuMN WMHOCTPAHHbLIX SMUTEHTOB, TOPryemblX Ha OpPraHM30BaHHbIX PblIHKaX
ctpaH O3CP:

o BXOAAWMX B MHAEKCbl akuun ctpaH O3CP - kak cpefHun OUCKOHT AN
caenok PEMO Ha MockoBcKoM 6upxe n3 Tpex akuum ¢ cambiM 611M3KMM NO
obbeMy cpegHeMeca4YHbIM 3a nocneaHne 6 mec. 060poToM;

o He BXOoAAWMX B WHAEKCbl akumi ctpaH ODCP - Kak MaKkCMManbHbIN
AVCKOHT ans caenok PEMO Ha MockoBcKoM 6upxe C akunsaMu m3 nHaekca
MMBB;

e aANna obnuraumm C peruTUHraMm pPOCCUNCKUX PENTUHIOBbIX areHTCTB - Kak
cpeaHun ANCKOHT ansa caenok PEMO Ha MockoBckon bupxe n3 cnucka tpex obnuraymn,
obnagarowmnx TaKUM Xe peNnTUHIroM (MM6o MeHbLIMM, NpU OTCYTCTBUM paBHbIX) U CaMOM
61u13Kon aropaumen.

JIMKkBMAAUMOHHasa CTOMMOCTb HETOpryemblX LeHHbIX 6ymar, Aoneh B YCTaBHOM
KanuTasne 1puanyeckux vy onpeaenseTcs Ha OCHOBaHMKM OTYETa OUeHLMKa.

B oOTHOWeHnNn 3ap0/mKeHHOCTM, obecnevyeHHOM [A0roBOPOM CTpaxoBaHus (3a
WUCK/IIOYEHMEM CNnyyast, yka3aHHoro B n. 5.5.):

e Ecnn cTtpaxoBon koMnaHuu npucsoeH pentuHr Hmke ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHOW wkane ana Poccunckon denepaunm U cTpaxosBasi KOMMaHUSA
He BXOAWUT B CMMUCOK 0A06peHHbIX ANS CTPaxoBaHUA HEABUXMMOCTU HU OOHUM U3 6aHKOB,

yKasaHHbIX B [MpunoxeHun b — ANCKOHT pacCUMTbIBAEeTCS B C/eAylLWeM mnopsigke: Kak

21 [Ins akuum - puck-napameTp Ana 3-ro AnanasoHa Ans pbIHOYHOrO pUcka (CTaBKa puMcKa NafeHns LeHbl), paccyutbiBaembii AO «HK L»
ANs COOTBETCTBYlOWEN ByMaru; ansa obaurauunii — pUCK-napameTp AN 2-ro AnanasoHa A/ PbIHOYHOrO pucka (CtaBka pucka
nageHunsl LeHbl), paccuntbiBaembin AO «HKL».
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PD ctpaxoBon komnaHum * LGD cTpaxoBon komnaHuun. OT6op PD pang penTuHra
CTPaxoBOW KOMMAHWUM OCYLLECTBASETCA B COOTBETCTBMM C NMOPSAAKOM, YCTAaHOBJ/IEHHbIM B
Pazpene 4.

e Ecnn cTtpaxoBor KOMMAHWWM HE NPUCBOEH PEUTUHI U CTpaxoBask KOMMAHWUA He
BXOAUT B CMMUCOK O0A06PEHHbIX A1 CTpaxoBaHUSA HEeABMDKMMOCTU HWU OAHUM M3 6aHKOB,
yKasaHHbIX B lMpunoxeHnn b, AUCKOHT paccuuTbiBaeTcs kak PD ana pentuHra Caa *
LGD. lMpwn atom, pasmep LGD npusHaetca paBHbiM 100%. OT60p PD ansa pentuHra Caa
OCYLLECTBNAETCA B COOTBETCTBUUN C NOPAAKOM, YCTaHOBNEHHbIM B Pa3aene 4.

5.8. lpu Hannuum nopyuymtenbcTBa (rapaHTUi, CTPaxOBOK, OMUMOHHbIX
COrnaleHnin) rpnanyeckmx nnLy, Ha BC AN YacTb 3a40/KEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4ymnTenb/rapaHT/CcTpaxoBLLMK HaxoAuTcA B COCTOSIHUM
obecueHeHNUss MO CpaBHEHUIO C MOMEHTOM BO3HMKHOBEHUA 33a40/DKEHHOCTWU, ero
obsa3aTenbCTBa HE NPUHUMAKOTCS B pacyerT.

5.8.2. HeobecneueHHble obsa3aTenncTBa nopyuymTtens/rapaHTta/CTpaxoBLmKa,
Haxoasawerocs B COCTOAHMM AedonTa, He NPUHMMAKOTCA A1s pacyeTa.

5.8.3. O6ecneyeHHble obs3aTenbCcTBa rapaHTa/nopy4ymTtens/cTpaxoBLlmKka
NPUHUMAlOTCSA C y4yeToM obecrneyeHuss B COOTBETCTBMM C MpaBuiamMn, yCTaHOBIEHHbIMMU
HacCToSALWMM pa3fesnioMm.

5.9. O6ecneyeHune, Haxoasuieecss B 3as0re M npuHaanexallee KOHTpareHTy,
HaxoAslWweMycs B COCTOSSHUW aedonTta (B TOM 4yMcrie B COCTOSSHUM 6aHKPOTCTBA), MOXET
MPUHMMATLCS TOIbKO MO OTYETY OLEHLUIMKA, C YYETOM BO3MOXXHOCTU M CPOKOB NONYyYeEHUs
3anora.

5.10. lna 3anora XWI0M  HEOABMXMUMOCTU  JIMKBMAAUMOHHAsi  CTOMMOCTb
obecneveHns onpenensieTcs, MWUCxoAd W3 TeKyllen cnpaBeanmMBoi  CTOMMOCTMU
obecneyeHuns, onpeaeneHHoOM Ha OCHOBaHUM OTYeTa OLEeHLLMKA, CKOPPEeKTUPOBAHHOM Ha
15% B CTOpPOHY YyMeHblUeHua AN yydyeTa AUMCKOHTa B CBSA3M CO CpOKaMu peanusaumu
3anora. Ynpasnstoowas KOMMAHWSA 3SKCMepTHbIM (MOTUMBMPOBAHHbBIM) CyXAeHueM Ans
HEKOTOPbIX 3a/I0r0B XWJI0M HEABMXXMMOCTU MOXET YCTaHOBUTbL 6onee BbICOKMI MPOLEHT
ONCKOHTA.

5.11. [1ns 3a50ra HEXWI0N, KOMMEPYECKOMN XWI0N*? HeaBMXUMOCTU U WHOro
MMyllecTea, JIMKBMAAUMOHHAsA CTOMMOCTb obecnedyeHns onpegensieTca wucxoasa U3

CTOMMOCTHU 3aJiora, onpen,eneHHoﬁ COrNacHoO OLeHKe OueHLlWKa, caenaHHOW C Y4YETOM

22 HanpuMep, roCTUHULbI, XOCTENbI U T.1.
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CpoKa W nopsgka MoJlydeHUs BO3MELWEHUa B pe3ysbTaTte obpaleHns B3bICKAHUA W
npoJa>kv npegmeTa 3asora B ciydae gedonTa.

5.12. B cnyyae nebuUTOpCKOM 3a40/DKEHHOCTM MO apeHAae Npu UCMoJib30BaHUU
obecrneunTensHOro WM rapaHTUMHONO Aerno3vTa AaHHbIM AEenO03UT MOXET YUUTbIBaTbCHA
Kak NTMKBMAAUMOHHAsa CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHUS.

5.13. Onpegenenne LGD npu HannMyumm KOTMPOBOK Mo nybanyHoMy ponry
KOHTpareHTa iMbo KOMMNaHMM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no nybnmyHoMy Aonry KoHTpareHTa nMbo KomMnaHuu us
rpynnbl KoHTpareHTa (ecnn AedonT AN KOHTpareHTa BO3HWK K3-3a gedonta 3Ton
KOMMaHWUM ero rpynnbl, @ caMa 3a40/HKEeHHOCTb 06cnyxunBaetcs 6e3 HapyLueHnin yCrioBuin
aorosopa) Aans oueHkn LGD wucnonb3ytoTcsa (Npy HannMuymm) KOTUPOBKWU MNy6IMYHOro
ponra. OTHoweHMe nosHou ueHbl (ueHa 3akpblTna (legal close) wmnn pacyeTHOW UEHBbI
MHMOPMALMOHHbBIX areHTCTB + HAKOMJEHHbIA KYMOHHbIN A0X0A4) K HOMMHaNy AO0JIroBOro
obsA3aTenbCcTBa MOXET ObITb WCMOJSL30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cnydae 6yaet paBeH 1 — Recovery Rate.

5.13.2.B cnay4ae Hannumsa KOTUPOBOK MNyb6AMYHOrO Aosra  KOHTpareHTa,
Haxoasawerocs B gedonte, OTHOWeEHMe MNosHOM uUeHbl (ueHa 3akpbiTna (legal close) +
HK/[) K HOMMHany [onroeoro obs3aTtenbCTBa MOXET CYMTATbCSA OueHKOM Recovery Rate
AN KOoHTpareHTa, LGD B 3TOM cnyyae 6yaet paseH 1 — Recovery Rate. [laHHbIn noaxoAa
HeNnpMMeHUM ANnsa CnyyaeB OLEeHKU CybopaAMHMPOBaHHOIMO M BEYHOrO Ao/ra, ecsim ToNbKo
He MMeeTCa KOTUMPOBOK CaMoro oueHnBaeMoro obsa3aTenbCcTBa.

Onsa uenen n.5.13. wucnonb3yetcsa <«ueHa 3akpbltms + HKA», no AaHHbIM
cnenyowmnx UCTOYHUKOB:

e [na obnuraumin poOCCUNCKUX 3SMUTEHTOB U obnuraumm MHOCTPAHHbIX
3MUTEHTOB, B  OTHOLWIEHWM KOTOPbIX HE  pacCUYMTbLIBAOTCA  LEHbI
BHebupxeBoro pblHka (Hanpumep, ueHa HKO AO HPO wnu ueHbl WMHbIX
MHMOPMALNOHHBIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYMOHHbIA A0X04
NO AaHHbIM MOCKOBCKOU BUpxu;

e [na wHbIX obnurauMn - cnpaBeanueBasl LUeHa, ornpeaesieHHas B
COOTBETCTBUU C HacToawmmun lMpasunamu onpegeneHnsa CHA, yBennyeHHas

Ha pa3Mep HaKoMmJ1eEHHOro KynoHHOro goxoaa,

[ns uenei HacTosero pasfena pacyeTHble 3HauyeHWe Recovery Rate um pacuyeTHoe
3HauyeHue LGD okpyrnsercs 40 2 3HAKOB MOC/e 3anAToN B MPOLLEHTHOM BbIPa)KeHUU UK
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4 3HaKOB Trocfne 3anaTon B [A0NAX. 3Ha4yeHus, ornpeaeneHHble pPeuTUHIOBbIMU
areHTCTBaMn B OTHOWeHUM Recovery Rate ncnonb3ytoTca 6e3 OKpyrneHus ¢ yKa3zaHHOW

TOYHOCTbLIO.

MHd)OpMaLlMFI O LEHHbIX 6yMarax, UCTIOJ/Ib3YEMbIX B paMKaxX HacrosLlero pasgesa,
rNpeAocTaB/IAETCA yl'lpaBﬂﬂiOLLleﬁ KoMraHwen B CI7€L[M6/7M3MPOBaHHbII7I ,aeno3MTapm71 He
rnosgHee pa6oqero AHsA, CdJegyroujero 3a Aatovi, [0 COCTOSIHUK Ha KOTOpyHro
OrpefEesIaeTcda crnpaBeg/immBasd CTOUMMOCTb aKtnuBa B COOTBETCTBUU C Hacroseun

METOAMKOM.

Pa3pen 6. Pacuert COR.

6. [llpy wncnonb3oBaHMM AONs pacyeTa CrnpaBensiMBon CTOMMOCTU C  YY4E€TOM
KPeaMTHOr0 puCKa AaHHbIX 6aHKOB WM MHbIX OpraHuM3auni Ynpasnswowas KOMMNaHUS
YUYUTbIBAET C/eayoLmne nonoXKeHns:

6.1. [log HeobecrneyeHHOW 3a[0/HKEHHOCTbID B LEAsSX HacToswero pasgena
NOHMMAETCs 3a[0/DKEHHOCTb (PU3MYECKOro NMua 3a MCKAYEHUEM 3a[0/MKEeHHOCTH,
obecrneyeHHOM 3a/710roM XW0M HeABUMXMMOCTU (MnoTeka).

6.2. [lpn  uncnonb3oBaHWUM  JaHHbIX 06  obecueHeHHOW  3a[0/IKEHHOCTU
Ynpasnstowas KOMMaHus yuuTbiBa€T  Xapaktep  obecueHeHus nmeroLencs
3a40/DKEHHOCTU, B TOM YnUC/ie CPOK MPOCPOYKM.

6.3. lNokasaTtenun Cost of Risk (CoR), ncnonb3yemble Ans pacyeTa CripaBeanvMBon
CTOMMOCTM 3a40/HKEHHOCTM DU3NYECKNX NnL,.

Ansa uenen pacdeta Cost of Risk B oTHOWeEHUN HeobecneyeHHbIX NpaB TpeboBaHUs K
du3mMyecknM nMuaM  MUCNOSb3YKTCA AaHHble oT4yeTHocTM MCOO 3a 2024 r. TAO
Cb6epbaHk.

ONsa oueHKM CTaHAApPTHbIX aKTUBOB MCMOb3yeTcsa 3HadeHne CoR ansa ctragum 1, ans

OLEHKWN KpeanTHO-obecleHeHHbIX akTUBOB McMnosib3yeTcs 3HadveHne CoR ansa ctagum 2

(Tabnuua 1).

Tabnuua 1
Mompebumensckue u npo4ue ccydbl huzudecKUM Auyam
Tun nopTtdens HeobecneyeHHbIN
CcTaama KpeguTtHoro noptdens 1 2
BanoBan cToumocTb KpeanTos, mapa. pyb. 3325.40 | 255.00
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pesepB nog obecueHeHMe KPeauTos, MApA. pyo. 89.80 | 54.90
CoR 270 | 21.53

Ona uenen pacyeta Cost of Risk B oTHOweHun npaB TpeboBaHUs K (PU3MYECKUM
nuuam, obecrnevyeHHbIX He MeHee 4yeM Ha 80% OT HOMWHANbLHOW CTOMMOCTU
3a40/DKEHHOCTU 3a710MOM XXWUJION HEeABMXKUMOCTU, UCMOMb3YIOTCSA AaHHble OTYETHOCTU
MC®O 3a 2024 r. MNMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
MunuwHoe kpedumosaHue pusuyecKux nuy
Tun noptdens obecneyeHHbl
CTaamAa KpeguTtHoro noptédens 1 2
10

BasioBan cToMMoCTb KpeanTos, Mapa,. pyb. 531.40 | 520.00
pe3eps nop obecleHeHMe KpeamToBs, Mapa. py6. 9.80 12.5
CoR 0.09 2.40

Ecnn npasa TpeboBaHusa K dunsnyeckomy numuy obecneyeHbl MHbIM BUAOM UMYLLECTBA
(B TOM uucne, nNOPyYMTENbCTBOM, rapaHTUEeNn, OMUMOHHbLIM  COrnaleHuneMm,
CTPaxoBKOW), TO A/ OUEHKMU C yyeToM obecrneyeHns mncnonb3yetca CoR Tabauubl 1,
npun sToM BenmumHa CoR npupaBHuBaetTca kK PD. LGD c ydetom obecneyeHus
onpeaensaeTcsa cooTBeTcTBuMKU € Pasaenom 5 HacTtodwero MNMpunoxeHusd.

Mpn packpblTMM OBHOBNEHHbLIX AaHHbIX B OT4YeTHOCTAX MCOO 3a nocneaytowme
nepuodbl ucnosnb3oBaHue Cost of Risk cneayetr mcnonb3oBaTb C TOro Mecsua, B

KOTOPOM pacKpbiTa COOTBETCTBYIOLWAS MHPOpMaUus.

Pasgen 7. Metoa yudera KpeAUTHbIX PUCKOB MNyTeEM OLIEHKM ChnpaBea/inBOM
CTOMMOCTM MO OT4YeTy OuEeHLMKa MNOo COCTOSHMIO Ha pAaTy He paHee
BO3HUMKHOBEHMUSA cOb6bITUA, BeayLiero kK o6ecueHeHuIo.

7.

7.1. lpyuMeHeHne oOT4yeTa oOueHWMKa ANA uenen onpeaeneHns CcrpaseasimBomn
CTOMMOCTM C Yy4yeToM obecueHeHns BO3MOXHO A1 BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHun 1 K HacToAwMM rnpasuiam onpeaeneHmna CHA,

7.2. B cnyyae, ecnu B nepmoa NpuMEHEHUSA OTYeTa OUEeHLWMKa ANna onpeaeneHus
CnpaBeaiMBOM CTOMMOCTU BO3HUKAET (BbisiBNSAETCS) CobbiTMe, Beayllee K obecueHeHuio,

TO HeobxoaMMo OCYLLEeCTBUTb BHEMJIAHOBYK OLEHKY aKTWUBa OUEHWMKOM B TeyeHue 20
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OHEen C AaTbl BbIB/IEHUS NpU3HAKOB obecueHeHus. [lata, no COCTOSAHWUIO Ha KOTOPYHO
onpenensieTcs HoBas OLEeHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUS CObbITuS,
Beaylwero K obecueHenunto. C aaTtbl HacTynsieHMsa cobbiTns, Beaywero K obecueHeHuto, 1
0O AaTbl MNpUMEHEeHUs1 HOBOro OT4yeTa OLUeHLWKWKa, YNpasnswwasi KOMMaHuMs A0JIKHA
CKOpPPEKTUPOBaTb NOCAEAHIO U3BECTHYIO CNpaBeasIMBYI0 CTOMMOCTb, OnpeAesieHHY no
OTYeTYy OLeHLMKa, COCTaB/IeHHOMY A0 BO3HWMKHOBEHMS TaKoro CobbiTus, C NpUMEHeHneM
METOAOB KOPPEKTUPOBKM CNpaBeasiMBOAM  CTOMMOCTM, YKas3aHHbIX B  HacTosWeM

MPUNOXEHUN.
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MpunoxxexHue A k NMNpunoxeHuro 6.

Cnucok MCTOYHUKOB, NCMNMOJib3yeMbIX AJiA OLLEHKN KPpeaoUuTHOro pucka.

1. B oTHoWEeHu rpuanyeckux auu (Npyu HaJIMymm AocTyrna K UCTOYHUKaM UHdopMaummn):

2.

ynonHoMo4ueHHoe areHtctBo 000 «WHTepdakc-LIPKU»  (LleHTp packpbiTus

KopnopaTMBHOM MHdopMaumn) https://www.e-disclosure.ru/;

Mockosckasa Bupxa https://www.moex.com/;

canT LUeHTpanbHoro baHnka P® https://www.cbr.ru/;

KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
eAVHbIN denepanbHbIi peecTp cBefieHui 0 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eaVHbIn eaepanbHbin peecTp CBefdeHUr o dakTax AesATeNbHOCTU pUANYECKNX

vy https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

odumuManbHbIN CAaNT KOHTpareHTa/aMUTEHTa/KpeamTHOM opraHusaumm;
cepBUC npepocTtaBneHns 6Oyxrantepckoin (rogoBor) oT4yeTHOCTM Poccrata -

http://www.gks.ru/accounting report;

rocyaapCTBEHHbIA  MHMOPMALUMOHHLIA  pecypc 6yxrantepckoin (puHaHCOBON)
oTyeTHOCTU: https://bo.nalog.ru/
OOKYMEHTbI, NOJly4YeHHble YNpaBnsowen KOMNaHWEN, B OTHOLEHMN OPUANYECKOrO

nnuda

B oTHOWEHNN DU3NYECKUX NLL:

KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru

€aVHbIN denepanbHbIl peecTp cBefeHuni o] b6aHKkpoTCTBE

https://bankrot.fedresurs.ru

nsgaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

JIOKYMEHTbI, MOJlyYeHHble YrNpaBnsiowen KOMMNaHwen, B OTHOWEHUN (PU3NYECKOro

aua
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T-BaHk

BaHk Pycckuin CtaHpapT
BbaHk XoymKpeauTt
Jokob6aHk

OTMN-6aHk

baHk PeHeccaHc-kpeauT
MTC-6aHk
Kpeant-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PanddaiizeHbaHK,
FasnpombaHk,

bank JOM.PO®

NMpunoxxeHue b k NMpunoxeHuto 6.

Cnuncok 6aHKOB, UCMNOJIb3yeMbIX AJIf yYeTa CTpaxoBKu npu pacuere LGD
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Mpuno)xeHune B k NpunoxxeHuro 6.

OnpepenieHMe COOTBETCTBUA YPOBHIO pelTUHra uyepes KpeauTHbIA cnpen

o6nurauunm

MNMopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO PEUTUHIA Ha ATy OLEHKMU:

1. Onpegenserca AOXOAHOCTb K MoraweHmtio no obauraumamM gaHHOM opraHm3auunm
cpokoMm 6oniee 1 roga n MeHee 3 net. lNpn oTcyTCcTBMM 06AMraumMin Co CpOKOM MeHee 3
neT MUCNonb3yeTcs cnpej C MHAEKCaMU COOTBETCTBYHOLWENW CPOYHOCTWU. [pn Hannymm
obnurauMm Co CpOKOM MoraweHus TONbKO MeHee 1 roga Ansd pacyeta KpeauTHOro
cnpeda ncnonb3ytoTtcsa 3 (Tpu) obnuraumm Apyrmx sSMUTEHTOB, UMELWMX KakK 6anskme no
CPOKY U AoXoaHoCTK obnurauum, Tak n obnuraymm co cpokoMm 1-3 roaa.

UHpopmaumna o UeHHbIx 6yMmarax, WCroJib3yeMbliX [A/1 Uesien pacyera KpeauTHOro
cnpena, rnpeaocTaB/ISIETC  YnpaB/isiloWen  KOMMaHuen B crieynasin3npoBaHHbIN
Aeromtapuii He rnosgHee pabodero AHS, C/eAyrowero 3a AaTtoun, o COCTOSIHUI Ha
KOTOPYIO ONpeaensieTcs CripaBea/imBasi CTOMMOCTb aKTuBa B COOTBETCTBUMN C HACTOSILEN

MEeTOANKOM.

2. OnpepensieTcs, AOXOAHOCTM KaKOro U3 MHAEKCOB MONYyYEeHHas AOXOAHOCTb MO
obnurauusm Haumbonee cooTeBeTcTBYeT. B kauectBe Mepbl 6/M30CTM  UCNOSb3YyeTCcs
cpeoHUn KpeauTHblW cripen obnuraumin ¢ G-curve B CpaBHEHWUM C KpeaUTHbIM Crpenom
YKa3aHHbIX HWXe uHAeKkcoB. KpeAWTHbIM cCnpej pacCuUMTbiBAeTCAa KaK pasHuua Mexay
AOXOAHOCTbIO K noraweHuio obnMraumm Ha Cpok ee aoopaumm n G-curve Ha 3TOT CpoK. B

YKa3aHHbIX LeNndaXx UCrnoJib3yrTCd cneayrume MHAEKCHI:

B yKasaHHbIX Lensax Ncnonab3yrTca creayowmne MHAEKChI:
e MHaekc Mocbupxu kopnopaTneHbixX obnuraumn (aropaumsa 1-3 roga, peuTuUHr rno
HaumoHanbHOM penTnHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
Onucanune nHagekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e VHaekc Mocbupxu kopnopaTtneHblx obnuraumn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI NO HauMoHaNbHOM penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y

85


https://www.moex.com/ru/index/RUCBTR3A3YNS
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OnucaHune nHgekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxunB 3HaueHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e MHaekc Mocbupxu kopnopaTtneHbix obnuraumn (aropaumsa 6onee 0,5 rona, BB+(RU)
< PEenTWHI NO HauMOHaNIbHOMN penTUHroBon Wwkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cnepywowen Tabnuue onpegenseTcs, KakKoOW ypOBEeHb penTUHra

MCNoJib30BaThb NMpu onpeaeneHnn BepoATHOCTU ﬂ,erOﬂTaZ

HanmnonanbHas mkaJa 1Jist
L HNupexc
Poccniickoit ®enxepanmn
AO «Qxkcnepr PA»”
PD mus peiitunrosoii rpynmst AAA RUCBTR3A3YNS
PD aJist pedTHHIOBOM rpynmbl AA RUCBTRA2A3Y
PD nmus peiitunrosoii rpynnsi BBB RUCBTR2B3B

BeposTHocTn pedonTta ANA Ka)aoW rpynnbl pedTUHra onpenensieTcss COornacHo AaHHbIM
pOCCUMICKOro penTtuHroeoro areHtcrea AO «3kcnepT PA» (Tabnuua «YpoBHM (4acToTbl) aedonta
Mo PEenTUHIOBbIM KaTeropusiM HauWMOHaNbHOM POCCUMNCKOW PEUTUHIOBOM LWKasbl AreHTCcTBa AN
BCEX OOBLEKTOB penTuMHra, KpoMe CTPYKTYPHbIX O06smMraunii M WHCTPYMEHTOB CTPYKTYPHOro
(dMHaHCMpOBaHMs») B cocTaBe MNyb6/IMUYHOrNO akTyaslbHOro oTyeTta 06 UCTOPUYECKMX AaHHbIX 06

YPOBHSIX AedonTa No pelTUHIOBbIM KaTEropusiM NPUMEHSIEMbIX PENTUHIOBbLIX LUKaJl.

23 Ecnu B kauecTBe 3HaueHus PD ans penTuHroson kareropmm AAA pernTUHIOBOE areHTCTBO YKa3bIBaeT «-» (MpoyepkK) C
yKasaHueM, 4To OTCYTCTBYIOT AedOoNTbl Ha 3aAJaHHOM rOPU30HTE BPeMEHU WUIN MHOW nHdopMaunm o6 oTCyTCTBUMU
nedonToBs, TO 3Ha4YeHne PD NpuMHUMAETCs paBHbIM HYJIO.
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Mpunoxxexnue I' k NMpunoxxeHuto 6.

BeposaTHocTu gecdonta ana opraHmsaymi MCb

Ansa pocCMUCKUX KOMNaHUM

51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93

Koa orpacnm no OKB3 CreneHb pucka PD

1,5,6,7,12, 14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUi DUCK 0.05
73,74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuin puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

BblCOKWNI pUCK 0.08

[ANs NHOCTPaHHbIX KOMMNAaHUM1

OTpacib PD

CTpounTenbCcTBO 34aHNIM 0,1503
Cknaackoe X0351CTBO U BCMOMOraTesibHas TpaHCNOpTHas 0,1049
0eAaTenbHOCTb

UHBecTUUMKN U ynpaBiieHne HeABUXNUMOCTbIO 0,0877
CneunannsnpoBaHHble CTpouTesibHble paboThbl 0,0762
Mpon3BoOACTBO METaN/IMYECKMX U34e/ N, KpoMe MallnH 1 0.0615
obopyi0BaHUA !
MpenocrtaBneHne NpoYnX CEPBUCHbIX YCNYT 0,0780
Po3sHnuHasg Toproeng 0,0659
[JeaTenbHOCTb N0 NpeaocTaB/IEHNIO NPOAYKTOB MUTAHUS U HAaNUTKOB 0,0823
Mpon3BOACTBO NULWEBLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MaWmMH 1 0bopyaoBaHus 0,0671
Mpouee (cpeaHee 3HavYeHne) 0,0904
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Mpunoxxexnue [ k NMpunoxxeHuto 6.

Ta6auua 1. CooTBeTCTBME LWKaJZ1 PEUTUHIOB Pa3/iINYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | A0 “I?::“em 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
HaunonansHas mkana ans Poccuiickoit denepanumn MexnyHapoaHas nikana
AAA (RU) rUAAA AAA.ru AAA|rul Baa3 BBB- | BBB-
AA+(RU),
AARU), ruAA+, ruAA, AA+.ru, AAru, | AA+|rul, AAlru|, Bal BB+ BB+
AA-(RU),
A+(RU), rUAA-, TuA+, AA-.ru, A+.ru, | AA-rul, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- Acru, A-.ru Alrul, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
BBB (RU) rUBBB BBB.ru BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-ru| Ca-C CCCC i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, B|rul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CcCCuru ccerl Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u Hmxe SO i s (e CCjru| u Huxe cce- | cec-
(He BKIIFOUAsI (He BKIFOUAST % D) (He BKIFOUAsT Ca-C C C
D(RU)) ruD) Dirul)
D(RU) ruD D Dlrul D D D
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NMPNNOXEHWNE 7. ONEPALNOHHASA AEBUTOPCKAA
S3AA00JIKEHHOCTDb

Mpu3HaHne [AebUTOpCKON 3a40/HKEHHOCTU OMepauMoOHHOM OCYLLECTBSETCS Ha
OCHOBaHUW YC/I0OBUMA MoOraweHns wu [AONYCTUMbIX CPOKOB MPOCPOYKM  UCMOSIHEHUS
0643aTeNbCTB  KOHTPAreHTOB, YCTAHOBJIEHHbIX MO KaxaoMmy Buay AebuTopckomn
3a40/DKEHHOCTU B COOTBETCTBYIOLMX MNPUNOXEHUSAX HacToswmx lMpaBui onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHWSA Ha BO3MOXHOCTb MpU3HaHWA AebUTOPCKON 3a[0/MKEHHOCTU
ornepauMoOHHOM O3HAYaEeT, YTO Takas 3a40/PKEHHOCTb He MOXeT 6bITb KBanMdbuunpoBsaHa,

KaK ornepaunoHHas.

[Jebutopckasi 3aA40/DKEHHOCTb, MO KOTOPOM BbISBNEH OAWH WIN HECKOJIbKO

NpM3HaKoB obecLeHeHUsl, yKa3aHHbIX B [1pnaoxeHnn 6, KpoMme AoNyCTUMOM MPOCPOYKM

oba3aTenibCTB B paMKax OMNepaumMoOHHOro uukia, He MoxXeT OblTb npu3HaHa
onepaunoHHOMN.

[ebutopckasi 3aA0/HKEHHOCTb C MOBbILWEHHbLIM YPOBHEM pUCKa HEBO3BpaTa He
MOXET 6biTb MpM3HAHA OMepauMoHHOM (HanpuMep, eCniM Yy KOHTpareHTa OTCYTCTBYHOT

MCTOYHMKM NOralleHns Takon 3a40/DKEHHOCTH).

YnpaBnsawLlas KOMMaHuUa [I0/DKHa MpoBOAUTb aAHANM3 YpPOBHSA pucKa Mo
[ebUTOPCKOI 3a40/HKEHHOCTU, KOTOpas paHee 6bina KBaAMduUMpoBaHa onepaLmoHHON,

M No MHOM AebUTOPCKOM 3a40/IKEHHOCTU, NMPU3HAHNE KOTOPOWM OCYLLEeCTBASETCS.
AHannM3 ypoBHS pucKa NpoOBOAUTCS:

e Ha KaXxaylo OTUETHYIO AaTy, YCTaHoB/eHHYo Mpasunamum onpegenenns CHA MNMNo;
e NpW NepBOHa4YaNbHOM NPU3HaAHUN AeOUTOPCKON 3a40/HKEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOpPCKOM 3a[0/NKEHHOCTU U3 CcTaTyca «ornepaumoHHON»

B CTATyC «MpPOCPOUYEHHON.

[ns uenei npoBeaeHWs aHanusa, YNpasiawoLllas KOMMaHMA O0/IKHA MCNOMb30BaTh
060CHOBaHHYIO U MOATBEPXAAEMYO WHMOPMaUMIO, AOCTYMHYH el 6e3 4ype3MepHbIX

3aTpaT U YCUINN.
B npouecce aHanu3a Ynpasnswoowas KOMNaHWsa onpenenseT:

e BO3MOXHOCTb KBanudukaumm OebuTopCcKOM  3a[0/DKEHHOCTUM B  KayecTBe
onepaunoHHOM, NpM3HaAHME KOTOPOM OCYLEeCTBASETCS BrnepBble;
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e HeobXoAMMOCTb W3MEHeHWs noaxoda K ydyeTy AebUTOpCKOM 3a40/HKEHHOCTH,
paHee NpU3HaHHOW onepaunoOHHOMN.

Bonee noapobHo wWHbOpPMauMsa O KpuTepusax Keanudukaumnm pasHblX BUAOB
0ebUTOPCKOMN 3a[0/IKEHHOCTU KaK OMNepauuoHHOM pacCMOTpPeHa B COOTBETCTBYHOLLMX
npunoxeHmnax Hactoawmx lNMpasun onpeaneneHns CHA.

B TeuyeHme Bcero cpoka kBanndukaumm OebUTOPCKOM 3a40/HKEHHOCTM Kak
ornepauuoHHOW, ee cnpaBeasiMBas CTOMMOCTb onpeaensaeTcd B HOMUHaNbHOW BeNUYUHe
Ha A[aTy onpeaeneHns cnpaseannBon CTOMMOCTU B OTCYTCTBMM WMHbIX MPU3HAKOB
obecueHeHus.
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NMPUJTOXEHWNE 8. KPEAUTOPCKASA 3AAO0OJTIXEHHOCTD

Buabl o6a3arenbcTB

Kputepum npusHaHus

Kputepuun npekpaijeHusn

CnpaBepgnimBasi CTOMMOCTb

KpeauMtopckas 3aA0/KEHHOCTb MO
caenkaM, Mo KOTOPbIM HacTynuna

npu3HaHus
[AaTta NCNOSTHEHUSA
obazatenbctB  MU® no
[aTa nepexoga npasa | 4OroBopy
CobCTBEHHOCTU Ha aKTmB | ¢/laTa npekpaLleHus

(neHexHble cpeacTtea) Kk MNO® ot

obg3aTensCTB N0 NPOYUM

Cnpaseanmneas
obsa3aTenbCcTs,
pacyeT CHA B pa3Mmepe ee ocTaTKka

Hanbonee paHHssl 1aTa pacieTos nMua, B OTHOWEHMM KOTOPOro | OCHOBaHUSM
BO3HMKaeT KpeauTopckas | NpeAyCMOTPEHHbIM
3a40/1KEHHOCTb 3aKoHOoAaTeIbCTBOM "
(van) B COOTBETCTBUM C
yCoBUAMM Aorosopa.
Jata BKIOYEHMsT  AeHeXHbIX | [laTa BHeCEeHMS NpuxoaHom
KpeanTtopckas 3af0/MKeHHOCTb Mo | cpeactBs  (MHOrMO  MMywlecTsa), | 3anucu o] Bblaaye
Bblgaye WHBECTUUMOHHbIX MaesB | nepeAaHHbIX B onnaTy | MHBECTUUMOHHbIX MNaeB B
nno MHBECTULMOHHbIX naes, B | peectp [IMN®  cornacHo
nmyuwecrtso NMNNoO OTYeTy perucrpartopa
. | [JaTta BbInAaTbl  CYMMbI
Kpeaoutopckas 3afo/mkKeHHOCTb no | [aTta BHeceHwus pacxoaHou o
BbIMNJlaTe AEHEeXHOM KOMMNeHcauuu | 3anucm o] norawenuy | ASHEXHON — KOMAEHCALIA
npuv noraweHmm WNHBECTULMOHHbLIX | MHBECTUUMOHHbIX naeB  [TNOD 3@ WHBECTULMOHHBIE  Nan

naes NMNNo®

COrslacHoO OTYeTy perucrpatopa

MN® cornacHo 6aHKOBCKOM
BbINMUcKe

Kpeautopckas 3a0/KEHHOCTb
nepes areHtaMmM no  Bblgade,
rnoraweHunto MHBECTULIMOHHbIX
naes NMN®

[JaTta ocywecTtsieHus onepauum
Bblgaun u (MnaM) noraweHus
naes B peecTpe
MHBECTULUMOHHbIX naeB MAND no
3asiBKe areHTa

daTta rnepevyncneHms
CYMMbl  CKMAok/HagbaBok
areHty wmn3 [U® cornacHo
6aHKOBCKOW BbINMUCKE

KpeauTtopckas 3ap0/KEHHOCTb Mo
BbiNJlaTe  [AOXOAOB nanwmKam
(npaBa BflagenbueB
WHBECTULMOHHbIX NaeB)

HaTta BO3HUKHOBEHUS
obsazatennbctBa MO  BbINJaTe
poxoga (B TOM 4ucne AgaTta
yKasaHHass B coobweHun o
BbIMjaTe noxopaa no
WHBECTULUMOHHbIM  MNasM B

e [laTa NCMOAHEHMUS
obsa3aTenbLCcTB
ynpaBasiowen
KOMMaHMEN,
noATBEPXAEHHOMN
6aHKOBCKOM BbINUCKOM

BKJTIO4HAETCA

CTOMMOCTb

B

Ha paTty onpegeneHua CYA. He
AVNCKOHTUpYETCSH.
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COOTBETCTBUMU C UMHDOpMaumen

HKO AO HP/[ nnm
oduvuManbHbIM canToM
(odbnumanbHbIM NMNUCbMOM)

yMpaBASoWEN KOMOAHUN).

C pacyeTHOro cyerta
ynpasBnsoLwen
komnaHuu A.Y. NMNo

e [laTa peweHunsa nuua,
OCYLLIECTBISAIOLWErO
npekpaweHue MNO, o
MO/IHOM/4YaCTUYHOM
npekpalieHnmn
NpU3HaHUs
o06a3aTenbCTB no
BbiMNate Aoxoda B
cnyvae OTCYTCTBMUSA
(HepocTaTKa)
OEHeXHbIX Ccpeacrts B
Mmoo ans onnaThbl
TaKux obs3aTenbCTB
npu npekpaweHumn
nmmo

Kpeautopckas 3a[10/1XEHHOCTb
nepeg ynpasisitollen KOMMaHMER,
BO3HMUKLLIASA B pe3syfbTaTe
NCMoNIb30BaHUS ynpasasiowemn Jata Bo3BpaTta CyMMbl
KOMMaHnen COBCTBEHHBbIX Aata  nonydenus AEHEXHbIX 3a40/IKEHHOCTH
OEHEXHbIX CPeacTB A BbInaThl CPEACTB oT yngaBnmou.Lelj yMNpaBAsoOWEN  KOMMaHum
OEHEXHON KOMMeHcauum ::m';acxm cornacHo baHkosckon COrnlacHo 6aHKOBCKOW
BMagenbLuam MHBECTULMOHHBbIX BbINMUCKE
naes NMNU® npu noraweHun n (Unn)
obMeHe WHBECTULUMOHHbIX MaeB
Mnno

e [na HAO®J1 - paTta sbinnathbl | AaTa nepeyncneHus

Aoxofa, KOTopbli obnaraetcs | CyMMbl Hanoros

KpeauMtopckas 3aA0/HKEHHOCTb MO

HAO®J
e [lna ocranbHbIX HaNoros W

(obs3aTenbHbIX NaaTexemn)
C pacuyeTHoro cyeta [MNO

ynnarte Hanoros n Apyrunx obszaTenibHbLIX NNaTtexem - | cornacHo 6aHKOBCKOW

ob6a3aTeNnbHbIX nnaTexemn n3 Aata BO3HWMKHOBEHUS | BbIMMCKeE

umywecrea NMNNo obsizaTtenbcTBa no BbinnaTte | JaTta 3a4eTa Hanora
Hanora 7 (nnn) | (oba3aTenbHbIX naaTexemn)
obs3aTenbHOro nnaTtexa, | B COOTBETCTBYOLLEN
COornacHo HOPMaTMBHbIM | CYMME;
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npaBoOBbIM akTaM Poccuiickon | e[laTa npekpaLleHuns

®epepaumu n (nnun) | obsa3aTenbLCTB MO ynnaTe
Aorosopy Hanoros (obsa3aTenbHbIX
nnate-xer) N0 MNPoOYUM
OCHOBaHuAM, npeay-

CMOTPEHHbLIX 3aKOHOM.

KpeauMtopckas 3aA0/IKEHHOCTb MO

caenkaMm  Kynam - npojdaxu | Jata  nonydyeHusa  AeHeXHbIX | JaTta BO3HUKHOBEHMUS
aktmeoB TMU® (3a MCKKOYEHMEM | CPEACTB Ha pacyeTHbI CcYeT | obs3aTenbCcTBa NO CAeNKe
CAenoK Kyrnnm-npofdaxu UeHHbiX | MO cornacHo 6aHKOBCKOM | cornacHo yCNnoBUAM
bymar) mn nepegada aktmeoB [N® | Bbinucke AoroBsopa
B apeHay
e [ata onpeneneHusa CHA MNMNO. CnpaBeanusas CTOMMOCTb
Ecnn obsa3aTenbcTBa no ob6s3aTenbpCcTs no BblnsiaTe
KpeauTopckas 3amo/KeHHOCTb M0 [OroBopy He MoryT 6bITb BO3HArpaxxaeHnm U1  pacxonos,
BO3HArPAXACHUSM  yNpaBsiol|ei HageXHo onpejesneHbl Ha CBSI3@aHHbIX C  AOBEpUTEsIbHbIM
Takyto narty, To | AaTa NEPEYnNCNEeHns | ynpasieHUeM, rnpu3HaeTcs B
KoMnanmm, cneunanmsnpobarHomy NMpUMEHSOTCS MeToAbl | CYMMbl BO3HarpaxKaeHuin v | cymme, He npesbllatoLen
gg:;s:;:mfl’ oueHmiY(@GToailiﬁ)yvj annpokcnuMmauuu, npun | pacxoaos C PacHETHOro | npeaenbHO LI,OIjYCTMMbIﬁ pa3mep
BO3MOXHOCTU ero | cyeTa MA®  cornacHo | posHarpaxaeHuit Ha naty
SgéziepcgsnmomeMy Bnaziﬁizzg I'IpMMeHeHzljFI K AAHHOMY Buay EaHKOBCKOVI BbIMNCKE npu3HaHua B  COOTBETCTBUM C
UHBECTHLMOHHLIX naes MU®, a pacxonos?*; gTa npekpawenns | Mipapunammn Y MA®, a Tak xe B
’ e JaTa BO3HWKHOBeHMs | 007%aTenbcts no ~ MpotiM | oy yve, He NpeBbILaoLLEN
TaKXe 06F|3aTeJ'|bCTBaM no onnate OCHOBaHMaAM npeaycMoTpeHHbIM o
NPoYMX Pacxoz108, obs3aHHOCTH COMNACHO | 4avononatenscTBoM u (Mnn) 8 chopMMpoOBaHHbIN pe3epB Ha
OCYILIECTBNSEMbIX 3a cuet yCNnoBMsSIM  OFOBOPA, €C/M | cooteeTcTBMM ¢ ycnosusimu | NMPU3HAHUSA COOTBETCTBYOLLErO
uMyliecTsa MU® B COOTBETCTBMM C €CTb OCHOBaHMA OAHO3HAYHO | gorosopa. BO3Harpa>xaeHus (B cny4yae
Mpasunamn OY MO nonaratb, 4YTO YycCAyrm no dhopMmnpoBaHnsg Takoro pesepsa)
aorosopy 6yayT okasaHbl; CnpaBeanusas CTOMMOCTb
e [laTa nonydyeHus OOKYMEHTa, YKasaHHbIX Huxe 06a3arenscrs
noarsepXxaatoLero onpegensercs Ha OCHOBaHUH

24 MporHo3Hble 3HayeHusl 06A3aTeNbCTB, PacCYMTaHHble YMNpaBfsioWENn KOMMaHuen, npeaoctasnsiotcs B CneunanmavpoBaHHbIil Aeno3uTapuii Ha
Kaxxayto aaty onpeaeneHms CHA ¢ ykasaHueM nepmoga BbI6OpKM 1 06bACHAIOWMX NEPEMEHHbIX.
Onsa uenen annpokcuMmauum pasMmepa 0653aTenbCTB UCMONb3yeTcs CTaTUCTUMKa 3a nocnefHue 12 ([JBeHapuaTtb) MOJMHbIX KaneHAapHbIX Mecsues,
npegwecrteyowmnx gate onpeaenenms CHA MNO®. Mpu oTCyTCTBUMM Takoro ob6beMa CTaTUCTMKKM MEeTOA annpoKCMMaumMn NpMMEHUM Npu HanMymMm AaHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) MOJHbIX KaneH4apHbIX Mecsua, npeawecrsyowmx gate onpegenedHus CHA MNMNO.
B cnyyae HEBO3MOXHOCTW MPUMEHEHUS METOAOB annpokcMMaunmn obs3aTenbCcTBa NPU3HAOTCA B NepBbii paboyunii AeHb UX HaAEXHOro 1 AOCTOBE PHOro
ornpeaeneHus.
B paty noctynneHuMs AOKYMEHTa, MOATBEPXAANLWEro OKas3aHHble YCAyru, MNpOouM3BOAMTCSH KOPPEKTUPOBKa HAUYMCNEHHbIX 06sa3aTenbCTtB A0 MX
peanibHOro 3Ha4YeHus.
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BbIMOJSIHEHME paboTt
(okazaHua ycnyr) MO no
COOTBETCTBYHOLMM A0OroBOpam
Win B COOTBETCTBUM  C
npasunammn Y NMNo

e T[locnegHnn pabouunn
OTUeTHOro roga, B
BO3HarpaxxaeHus
ayANTOPCKOWM opraHm3aunm 3a
nposeneHune ayanTopCcKon
MpoOBEpPKM 3a OTYETHbLIN Fo4

AeHb
4acTtu

[OKYMEHTOB, NOATBEPXAAKLLMX
OKasaHHble ycnyrm
(annpokcumauums He
NPUMEHSAETCH):
- pacxoabl no
06CNYXXMBAHUIO  6aHKOBCKUX
cyeTtoB (BKAWOYasA  BanOTHbIN
KOHTpPOJIb);
- pacxogbl Mo onnate ycnyr

opraHm3auuii No COBEpPLUEHUID

caenok n obcnyXnBaHuio
CYETOB B TaKUX opraHusaumsx;
- pacxoAdbl  TpeTbuUX  nL,
onnavyneBaeMblX B
COOTBETCTBMM C A0OroBopoM 06
oKasaHuu ycnyr
cneumann3npoBaHHOro
aenosutapus.
e B aaTty MOJIHOro
NCMoNb30BaHUA
Hanuuune nopsaka onpeneneHus pesepBa Ha BbINAaTy
pe3epsa 7 yCcnosus ero BO3HarpaxaeHus
oTpaxeHus B obg3aTtenbcreax B | e [lo OKOH4YaHun | CnpaBeanusas CTOMMOCTb
COOTBETCTBMM C  HaCTOAWMUMMU OTYeTHOro roga nocne | 06a3aTenbCTs, BKJIHOYAETCH B
Peseps Ha BbinnaTty
BO3HarpaXaeHMS Mpasunamu onpegeneHnsa CYA BOCCTaHOBJIEHWNS pacyet Cl:IA B cymme,
MNno HEeNCroJsib30BaHHOIo onpeaeneHHom B COOTBETCTBUU C
pesepsa B | [punoxeHnem 2
COOTBETCTBMMU C
HacToAWMNMU
Mpasunammn

onpegenennsa CHA NMNoO
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KpeanTtopckas 3ap0/mKeHHOCTb Mo
Jorosopam apeHapl, Korpa
apeHpatopoM sasnsaetca NMNoO

e [laTa, onpepeneHns CHA NMNo

e [laTa BO3HWKHOBEHUS
ob6a3aHHOCTH corsiacHo
yC/10BUSIM AOroBopa

[aTa nepevyncneHms
CYMMbI C pacyeTHOro cyeTta
MU® cornacHo 6aHKOBCKOW
BbINNCKE

Cnpasegnvsas CTOMMOCTb
onpegensieTca B COOTBETCTBUU C
MpunoxeHnem 19.

KpeauMtopckas 3aA0/HKEHHOCTb MO

e [laTa onpeneneHuns
BO3HarpaxaeHus B
cooTBeTcTBMW C [lpaBunamu
4y Mo, TMpu atoM  ecnu

Cnpaseanvsas CTOMMOCTb
obsa3aTenbcTBa no BbIMJaTe
BO3HArpaxaeHus pasBHa BeSiMuuMHe,
onpeaeneHHon B COOTBETCTBUU C

BO3Harpa)xaeHuto npasnsoLen npu3HaHue Takoro
Paxcil ynp H P Jata nepeuvcneHuvs | Npasunamm Y T[NO u  He
KomMnauu, pasmep KoToporo BO3HATPaXACHNA ~ HA AATY | v vl BosHar aXKaeHus C | npesbiWatoLen npenenbHo
3aBUCUT oT pe3y/bTaToB onpegeneHnss  BAMSET  Ha Y P P < P
pacyeTHoro c4yeta [N® | gonycTuUMbIN pasmep
WHBECTUpOBaHMS (B C/lydae ecnm nokasartenn, KoTopblie 6blan o
corfnacHo 6aHKOBCKOW | BO3HarpaxaeHus Ha naty
Takoe BO3HarpaxjeHue MCNOSIb30BaHbl B  pacyeTe
BblNncke MpU3HaHWa B  COOTBETCTBUMMU C
npeaycMoTtpeHo [lpasunamn Ay BO3HarpaxaeHusa, TO Npasunamu AY MUDO ans Takoro
Mno) NMpM3HaHWe OCYLUEeCTBSETCH B p
. o BMAa BO3Harpa)aeHus (ecnu
nepsbIi pabouni OEHb
npepenbHas BeNMYMHaA
nepuoga, cregymwuwero 3a
yCTaHOBJ/IEHA).
nepuoaoMm pacyerta.
e [aTa 3aK/r4yeHus
norosopa rno npunobperteHuto
(peanunsauumn) LEHHbIX
bymar.
Jata HanpaBJfieHUs
NOATBEPXAEHUS Ha yyactve B | * HaTa nepexoaa npas
KOpPNopaTUBHOM AENCTBUM cobcTBEHHOCTM Ha
3a40/MKEHHOCTb MO CAENKaM C | (akuenT odepTbl) B  caydae, UEeHHble bymarn, Cnpaseanusas CTOMMOCTb
LEeHHbIMK bymMaramu, | ecnu yCI0BUS NCMONTHEH S noaTBepXAeHHas onpegensieTca B COOTBETCTBUM C
3aK/4YEeHHbIM Ha ycnoBuax T+ obepTbl onpeaeneHsi " BbINMCKON no  cuety | lpunoxeHnem 15.
HEW3MEHHbI [0 Aathbl Aeno.

NCNONHEHUs odepTbl.

YcnoBua  onpedeneHHoCcTn  u
HENU3MEHHOCTH onpenensTcs
cneayowmm obpasom:
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OdepTta He MoxeT
6bITb OTK/IOHEHA
SMUTEHTOM UM
oTo3BaHa YK A.Y.
Mno;

Konnyectso
BbIKYMaeMbIX LEHHbIX
6yMar n3BecTtHo u He
MOXeT 6bITb
W3MEHEHO;

LleHa Bblkyna
onpegeneHa n He
MOXET b6bITb
M3MEHEHa.
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NMPUITOXEHWE 9. AEHEXHbIE CPEACTBA HA CHETAX, B TOM YANCIJIE
HA TPAH3UTHbLIX, BAJIFOTHbIX CHETAX, OTKPbITbIX HA
YNPABIAOLWYIO KOMIMAHUIO A4.Y. TN®

[eHexHble cpeAcTBa Ha cyeTax, B TOM YNC/E Ha TPAH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX HA ynpasBagowy Kkomnanuio A4.Y. Mo
[JaTta 3auncneHnss  OEeHEeXHbIX CPeACTB  Ha  COOTBETCTBYHOLLMMA
6aHKOBCKUN cYeT (pacyeTHbIf, TPaH3UTHbIM, Ba/tOTHbINM) HA OCHOBaHWUU
BbIMWUCKM C YKA3aHHOIo cyeTa.

e [laTa WCNOSHEHMS KpeaAWTHOW opraHmsaumein o06sa3aTenbCcTB MO
nepevYncneHnto AeHeXHbIX CPeaCcTB CO CYETa;

e [laTa peweHnss baHka Poccmn 06 oT3biBe nuMUeH3un  BaHka
(BeHexHble cpeacTBa MepexoasaT B CTaTyc npoyen nebuTopckon
3a40/1KEHHOCTK);

e [lata nukBuaauuu 6aHka cornacHo uHdoOpMauuu, pacKpbiTOA B
odmumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM uncne 3anucu B EMPHOJI
0 nukBMaauunm 6aHka).

CnpaseanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucrne
Ha TPaH3UTHbIX, BAIOTHbLIX CYETax, OTKPbITbIX Ha YNpaBsoLWYyo
koMmnaHunio [A.Y. MN® onpegenserca B CyMMe oOCTaTka Ha cyetax
OTKPbITbIX Ha ynpasndawowyo koMrnadHuo 4.Y. MNO.

CnpaBeanmBas CTOMMOCTb Onpefensercs B COOTBETCTBUMM C METOAOM
KOPPEKTUPOBKN  CrpaBeasMBON CTOMMOCTM MPpU  BO3HUKHOBEHWUU
cobbiTnsa, Beagywero k obecueHenunto (Mpunoxenue 6).

Cnucok obwmx cobbitnii, npmBoaswWwKnX K obecueHeHUo, yKa3aH B
MpunoxexHun 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbBIX OPTAHU3ALNAX

Buabl aktuBoB

[eHexHble cpeAcTBa Ha cyeTax BO BKaAaxX B KPeAWTHbIX OpraHu3aumsx
(Ranee — nenosuTbl)

Kputepunmn e [laTa 3auncneHuMss JOeHEeXHbIX CpeacTB Ha  COOTBETCTBYHOLWMMA
npyu3HaHus AEnO03UTHbIN CYeT Ha OCHOBAHMW BbIMUCKWN C YKA3aHHOMO cYeTa;
e [laTa nepeyctynku npasa TpeboBaHua O BbinaaTe pgenosvta W
Ha4YnCNEHHbIX MPOLEHTax Ha OCHOBaHMK AOroBopa.
Kpuntepun e [laTa NCNOSIHEHNS KPeaUTHOWN opraHmsaumen o6a3aTenbCTB Mo BO3BpaTy
npexkpawjeHns aeno3nta Ha cyet MNO® (pgata noctynneHms Ha cyeT MNMUD geHexHbIX
npyu3HaHus cpeacTs);
e [laTa nepeyctynkm npaBa TpeboBaHuMs O BbiNJATe Aeno3vta U
HaYUCNEHHbIX NPOLEHTOB HA OCHOBaHWK A0OroBopa;
e [laTa peweHus baHka Poccum 06 oT3biBE NuueH3nn H6aHka (Aeno3uTbl
nepexoasT B CTaTyC AebnTopCcKOM 3a40/IKEHHOCTN);
e [laTa nukBuaaumm 6aHKa COrnacHo WHgopMaumu, packpbiTO4 B
odnuManbHOM AOCTYNHOM UCTOYHKMKe (B TOM 4ducne 3anmcn B EMPHOJT o
nvkengaumm 6aHka).
CnpasepgsinBas CnpaBeanvBas CTOMMOCTb AEMNO3MTOB B TeYEHME MaKCMMasbHOr0 CpoKa,
CTOMMOCTb npeaycMOTPEHHOrO AOFOBOPOM, ONpeaenseTcs:

e B CyMMe OCTaTKa Jeno3urta, YBeJ/IMYEHHOM Ha CyMMy MpOLEHTOB,
paccuUMTaHHbIX Ha f[aTy onpeaesieHus cripaBeanMBON CTOMMOCTU MO
CcTaBke, nNpeayCMOTPEHHOM [O0roBOPOM, €C/IM CPOK rorawleHus
AenosuTta - «A0 BocTpeboBaHuA»;

e B CyMMe genosuTta, yBesIMYeHHOMN Ha CYMMY MPOLEeHTOB, pacCYMTaHHbIX
Ha pgaTty onpeaeneHus cnpasensiMBoM CTOMMOCTM MO CTaBKe,
npeanycMOTPEHHOW AEN03UTHbIM AOrOBOPOM B TeYEHME MaKCMMasibHOro
Cpoka, npefyCMOTPEHHOro JAOroBOpoM, e€eCc/siM  CpPOK BO3BpaTa
AenosuTta - He 6onee 1 (OQHOro) roga M ctaBka Mo [OroBopy
COOTBETCTBYEeT PbIHOYHOM Ha JaTy ornpeaeneHuss CcnpaBeannBoMn
CTOMMOCTWU B COOTBETCTBMM C [1punoxeHuem 5.

e B CyMMe, OnpeaeneHHohW C WCMonb3oBaHMEM MeToAa NpuUBEAEHHOM
CTOMMOCTM 6yaylMX [OEHEeXHbIX MOTOKOB Ha BEeCb CPOK JAeno3uTa
(OpunoxerHue 5) B WMHbIX cny4yasax. [lpyn 3ToM cnpasegnmeas
CTOMMOCTb Ha KaXayl AaTy pacdeTa TakoW crnpaBensiMBon CTOMMOCTU
He MOXeT OblTb HUXEe CyMMbl, KOoTopas 6bina 6bl Bo3BpaweHa B MNMNO
Mpu yCNnoBMU pacTopXXeHWs Aen0o3UTHOro A0roBOpa Ha ATy OLEHKM.

B cnyyae BHeCeHMs M3MEHEHWIA B YC/I0BUS OMnpeneneHms cpoka Aorosopa

MaKCUMasibHbIA CPOK oOnpeaensieTcss B COOTBETCTBMU C  M3MEHEHHbIM

CPOKOM Jeno3uTa, AeNCTBYHOLWMM Ha AaTy onpeneneHus cnpasensveoun

CTOMMOCTHU, NPUYEM HAKOMJIEHME CPOKa BKaga HE NPOUCXOAMT.
CnpaBeanveas CTOMMOCTb AEMNO3UTOB oOnpeaensieTcs B COOTBETCTBUM C
MEeTOoA0M KOppeKTUpPOBKMU crnpaseanmBon CTOMMOCTH npm
BO3HUKHOBEHUM cobbiTusN, BeAyLiero K obecueHeHU o
(OpunoxeHwue 6).

Adara n cobbiTus,
npusogsLmne K
obecyeHeHnro

Cnncok obwmx cobbitnii, npmBoaswmx K obecueHeHWo, YyKasaH B
[MpunoxeHun 6.

98




MPUITOXEHWE 11. LEHHBIE BYMAI'N

Buabl akTuBoB

LleHHble 6ymaru

Kputepnn
npru3HaHus

JaTta nepexoga npaB COOGCTBEHHOCTM HA  LUEHHble bymaru:

e ecin ueHHas 6ymara noanexuT y4yeTy Ha cyeTe geno - JaTta
3a4YNCNIEHMS  UeHHoM 6ymarm Ha CYeT  Aeno, OTKPbIThbIN
ynpasnswowen komnaHnum A.Y. TUO B cneunanmsnpoBaHHOM
AenosuTtapun, NOATBEPXKAEHHAs COOTBETCTBYIOLWEN BbINUCKON MO
cyeTy aeno;

e €CNN [AOKYMeHTapHble UuUeHHble 6yMarm He noanexart ydeTy Ha
cyeTax geno (3a WUCKAKYEeHMEM Aeno3uTHbIX cepTudmkaTtoB) - C
AaTbl npuema ueHHon bymarn MNO, onpeaeneHHOM B COOTBETCTBUM
C YCNoBuMsSIMW [Jorosopa U NOATBEPXAEHHOW aKTOM MpueMa
nepefayu ueHHbIX bymar;

Kpurepnun
npeKkpawjeHns
npU3HaHus

Jata nepexoga npaB COOCTBEHHOCTM Ha LUEHHble bHymaru:
(3@ wuCKNYeHMEeM UeHHbIXx 6ymar nepegaHHbIX MO  caeskam,
coBepllaeMbliM Ha BO3BPaTHON OCHOBEe, Korga Ynpasnsitowas KoMnaHus

A.Y. TMUO npoaomkaeT COXpaHATb 3a COH60M 3HAUYMTESNBHYIO 4YacTb

BCEX PMCKOB W BbIFr04, CBA3a@HHbIX C BNageHWeM nepefaHHbIMM MO

caoenke ueHHbiMmM 6ymaramu):

e ecin ueHHas 6ymara, noaneXxXuT y4dyeTy Ha cyeTe Jdeno - JaTta
CnncaHus LeHHon bymarn co cyeta Aeno, OTKPbITOro ynpassitowen
komnanum A.Y. TMMNO® B cneymannsmpoBaHHOM Aenosutapuu,
noATBepXAEeHHas COOTBETCTBYOLWEN BbIMMCKOM NO cYeTY Aeno;

e eC/M [OKYMEHTapHble LeHHble 6yMarnm He noanexaTr Yy4yeTy Ha
cyeTax Aeno (3a WMCKKOYEHMEM Aeno3UTHbIX cepTudumkatoB) - C
AaTbl rnepejadn uUeHHok 6ymarm [U®, onpegeneHHon B
COOTBETCTBMWU C YC/IOBUSIMWM AOroBopa M MNOATBEPXAEHHOW aKTOM
npueMa nepegauym LeHHbix 6ymar;

e eCc/nM NO 3MUTEHTY UeHHbIX bymar BHeceHa 3anucb B EMPKOJT o
JIMKBMAAUMKM - C A4aTbl 3anMMCKU O JIMKBMAALMN 3MUTEHTa (NoNy4YeHUs
MHdOopMauMn 0 IMKBUAALMN IMUTEHTA).

CnpaBegninBas
CTOMMOCTb

CnpaBeanmBas CTOMMOCTb LeHHOM 6ymarnm - ueHa, onpegeneHHas c
NMOMOLLbIO MoAeSNEeN, yKa3aHHbIX B [1puaoxeHumn 3.

CnpaBeanvBas CTOMMOCTb JAOArOBbIX LUEHHbIX 6yMar npusHaeTtcs
pasHoin 0 (Honb), B cflyyae HacTyniaeHus AaTbl NOAHOMO noraweHus
HOMWHaNa B COOTBETCTBMM C YCNOBUAMMU BbiNyCcKa LiEeHHbIX bymar - ¢
[aTbl OTpaxeHus B AeObUTOPCKON 3a0/MKEHHOCTU CYMMbl HOMMHanNa K
NOSy4YeHUIo A0 AaTbl NOSHOMO MoraweHus HOMUHaNa B COOTBETCTBUU C
YyC/OBUSIMM BbiMyCKa LUeHHbIX 6ymMar.

Hdara 7]
cob6bIiTHSA,
npmBogsumne K
obecueHeHNIo

e CnpaBegnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensieTcs OUeHLMKOM, NPy Hann4mm npmaHakos obecLeHeHus,
onpegensietca B COOTBeTCTBMM C [lpunoxeHuem 6 B 4actu
TpeboBaHM K OTYETY OUEHLUMKA;

e CnpasegnmBas CToMMOCTb  obnuraumMn  npu  BO3HUKHOBEHUMU
npusHakoB obecueHeHnsa M OTCYTCTBMM LEeH NepBOro YpOBHSA Ha
AaTy onpefeneHus cnpaBensiMBol CTOMMOCTU pacCyMTbiBaeTCa Mo
OAHOMY W3 METOA0B KOPPEKTUPOBKWM CrnpaBensMBON CTOUMOCTH,
ykasaHHoMy B [puaoxeHun  6.Cnncok  obwmx  cobbIiTui,
npueoaaWnx K obecueHeHnto, ykasaH B [1puaoxeHunm 6.
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NMPNNOXEHWE 12. AEBUTOPCKASA 3AAO0JIDXKXEHHOCTDb INO
NMPOLEHTHOMY (KYMNOHHOMY) AoxoAy, YACTUYHOMY /
NMOJIHOMY NOrAWWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA NO
AOJIroBbiIM ULEHHbIM BYMAI'AM

Buabl akTuBoB

e [ebutopckas 3a40/HKEHHOCTb MO MPOLLEHTHOMY (KYMNOHHOMY)
Aoxoay no AONTOBbIM LIEeHHbIM 6yMaraMm;

e [ebutopckas 3a40/HKEHHOCTb MO YAaCTUYHOMY/MOIHOMY MOralleHMIo
3MWUTEHTOM OCHOBHOIO A0JIra Mo AO0/IFOBbIM LIEHHbIM GyMaram.

Kpurepnun
npyu3HaHus

e ANnA p[ebUTOPCKOW 3aA0J/HKEHHOCTM MNO  MNPOUEHTHOMY
(kynoHHoMy) goxoay NoO AOJIFOBbIM LeHHbIM 6yMaram - gaTa
HacTyn/jeHUss Hadvana Ccpoka WChonHeHus obszatensctBa Mo
BbINnsiaTe KYNOHHOro AoxoAa (AaTa OKOHYaHUS KYMOHHOro nepvoaa)
B COOTBETCTBUMU C YCJIOBUAMM BbIMyCKa LLEHHOM ByMaru.

e AnA nebUTOpCKOM 3af0/INKEHHOCTU MO YaCTUYHOMY/MOJMIHOMY
norawieHurw >3MUTEHTOM OCHOBHOIro AoJira no [AOoJIroBbIM
UeHHbIM 6yMaraM - JgaTa 4acCTMYHOrO MAM MOJSIHOIO MoraleHus
HOMWHAaa Ha OCHOBAHMW peLLIEHNs1 O BbIMYCKE.

Kpurepun
rnpekpaijeHus
rnpyu3HaHus

noATBepPXXAEHHOMN
ynpasnstoLen

e [laTa ucnosHeHMs  o0653aTeNbCTB 3MUTEHTOM,
6aHKOBCKOIM BbIMMCKOM C  pacyeTHOro cyeta
koMmnaHuu A.Y. MN® nnun otyetom 6pokepa NMUO;

e [laTa NMKBMAAUMW SMUTEHTA, COrfacHo Bbinucke m3 EMPKOJT (unm
BbIMNCKW U3  COOTBETCTBYKOLWEro  YMNOJIHOMOYEHHOro0  opraHa
MHOCTPaHHOro rocyaapcraa).

Kputepnn n

B oTcyTcTBME Npu3HaKoB obecLeHeHns:

CpPOKM
KBanupukaumumn | « B TeueHne 7 paboumx JAHeN C Jdatbl NpU3HaHUSA AebUuTOpCKOM
Aeburtopckon 3a40/DKEHHOCTM POCCUMACKUX 3SMUTEHTOB, BKJ/OYas 3a40/KEHHOCTb
3a40/DK€HHOCT | SMUTEHTOB — MEXAYHapoAHbIX KOpnopauui;

M Kak e B TeueHme 10 pabouux AHEW C gaTbl Npu3HaHusa [ebuTopckon
ornepayruoHHOM | 3a[0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasegimBasi | CnpaseanuBass  CTOMMOCTb  AeBUTOPCKON  3aJ0/IKEHHOCTM Mo
CTOMMOCTb NpoLEeHTHOMY (KYMOHHOMY) AOXO4y MO AOAr0OBbIM LEHHbIM 6ymaram B

TeyeHMe BCEro Ccpoka Mnpu3HaHua [ebuTOpPCKoM 3a40/HKEHHOCTU
onepaunoHHOW onpeaenseTcs B pa3Mepe, onpeaesieHHOM Ha aarty
HacTynneHns Cpoka WCMNOSIHEHUS COOTBETCTBYHOLWEro obs3aTenbcTBa
(maTy ucTedyeHMs KYMOHHOro nepuoaa) B COOTBETCTBUU C YC/IOBUSIMMU
BbIMyCKa LeHHOoM 6yMarn, n ncxoas ua Koanm4yecTtsa LEeHHbIX Bymar Ha
AaTy HaCTyMnAeHUs yKa3aHHOro cpoka.

OueHka cnpaBensiMBoM CTOMMOCTU Ae6bUTOPCKOM 3a[0IKEHHOCTU Mo
YaCTUYHOMY/MNOJIHOMY MOraWeHM0 3MUTEHTOM OCHOBHOIO Jojra no
OONTrOBbIM LEHHbIM 6yMaraMm B TeuyeHMe BCEro Ccpoka TMpu3HaHus
0ebuTopcKkorM  3a40/HKEHHOCTW  OMEpPauUOHHON  onpejenseTcd B
pasmepe, onpeaesieHHOM Ha AaTy HacTynjeHuss CpokKa WCMOSIHEHUS
cooTBeTCcTBYlOWEro obs3aTenbCcTBa B COOTBETCTBMM C  YCNOBUSMU
BbIMyCKa LEeHHOM 6yMarn, n ncxoas u3 KoJnM4yecTBa LEHHbIX Bymar Ha
AaTy HaCTyMAeHUs yKasaHHOro cpoka.

Mo ucreyeHnm cpoka KBanudukaumm 4ebuTopckon 3a40/HKEHHOCTU MO
MpoUeHTHOMY (KYMNOHHOMY) A0OXOA4Yy, @ TakKXe MO YaCTUYHOMY/MONTHOMY
NOraleHMI 3SMUTEHTOM OCHOBHOIMO JoJsira MO AOJrOBbIM  LIeHHbIM
6ymaram Kak onepaunoHHOM, cnpaseasnsBas CTOMMOCTb HernoralleHHOoM
3a[0/HKEHHOCTMN ONpefensieTCa B COOTBETCTBMM C MpunoxeHunem 6.
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Cnucok obwmx cobbiTnii, NpuBOAALWINX K oOb6ecueHeHuo, yKa3aH B
MpunoxeHuu 6.
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NMPUITOXEHWNE 13. AEBUTOPCKASA 3AAO0JIXEHHOCTb NO
NMPOLEHTHOMY AoXxoAY NO AEHEXHbIM CPEACTBAM HA CHETAX

e [lebutopckaa 3a40/DKEHHOCTb MO MPOLEHTHOMY Joxody no
OEHeXHbIM cpeacTBaM Ha OCTATOK MO cyeTaM ynpaBnswowen
kKomMnanuu 4.Y. NMUo,

e [lebutopckaa 3af0/DKEHHOCTb MO MPOLEHTHOMY Aoxoay,
BO3HMKAlOWas Ha OCHOBaHMW Jorosopa/cornaweHus o
noafep>XxaHuu HECHMXaeMoro ocTaTtka no cyeTam
ynpasnstouien komnannm 4.Y. NMNo

e [laTa, B KOTOPYI CyMMa MpOLEHTOB (MOJIHAsA UM YacTU4Has)
K MOJIy4YEHMIO MOXET 6bITb JOCTOBEPHO OnpeaesneHa.

e [laTa OKOHYaHWA Nepuoaa HauUC/EHMSA MPOLIEHTHOMO AoX0oA4a -
B C/lyyae, ecniv A0roBop/cornaleHune no npoueHTHOMY A0X0A4y
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBMS, KOTOpble He
MO3BONAIOT MPW  KaXAOM  OMpeaefieHnn  CripaBeaIvBOM
CTOMMOCTM [OCTOBEPHO paccyMTaTb CyMMy MpPOLEHTHOMO
foXoda K MOMyYeHuio  WaM  AoroBop/cornaweHve o
HaYMC/IEHUN MPOLEHTOB HAa HECHWXXAeMbli OCTAaTOK MO CYEeTy
npeaycMaTpuBaEeT YCOBUS, MpPUM KOTOPbIX WTOroBas cyMMa
NMPOLIEHTOB K MOJIYYEHUIO MOXET U3MEHUTLCS.

e [laTa OKOH4YaHuWA obsa3aTenbCcTB 6aHKa COrMacHO YC0BUAM
Jorosopa/corfnaweHmss o MpoUeHTHOM AoXo4e MO  AEHEXHbIM
CpeAcTBaM Ha cyeTax WM O NoAdepXXaHUM HEeCHUXXaeMoro ocrartka
no cyetam ynpasnswowen komnannm 4.Y. NMNo;

e [aTta nukBuaaumm 6aHka cornacHo wuHdboOpMauumu, packpbiTOl B
oduvUManbHOM AOCTYMHOM MUCTOYHMKE (B TOM 4ucie 3anicu B
ErPKOJT 0 nukBuaaummn 6aHka).

B oTcyTcTBME NpU3HaKoB obecueHeHnsn:

e C AaTbl NPU3HAHUA A0 AaTbl BblMJlaTbl NMPOUEHTOB (BKJ'IPO‘-IVITeﬂbHO)
B COOTBETCTBUU C ,Cl,OFOBOpOM/COFﬂaLIJeHVIeM.

Jebutopckas 3a40/KEHHOCTb MO MPOLUEHTHOMY A0X0AY MO AEHEXHbIM
cpenctBaM  Ha  cyeTax  ynpasnswower  komnaHnumi  O.Y.  MNMNO
KBannduuupyeTcs Kak onepauumoHHas,, B C/llyyae OTCyTCTBUSA
npusHakoB obecueHeHMs C A[aTbl MNpuM3HaHUMS A0 AaTbl BbiNnaThl
MpoLEeHTOB BKJ/THOUNTESIbHO B COOTBETCTBUMU C
[0roBopoM/cornateHnem.

CnpaBegnmMBass  CTOMMOCTb  A€OMTOPCKOM  3aA0/IKEHHOCTM MO
MPoOLUEHTHOMY Aoxoay MO JAeHeXHbIM cpeacTBaM Ha  cyeTax
ynpasnsawowen komnanmm A.Y. TUNO® onpegensetrcs B CyMMe
HauUCMEeHHbIX COrflacHO YC/I0BMSAM A0roBopa/cornaweHust npoueHToB
Ha CyMMy HeCHMXaeMoro ocTtaTtka, B C/flyyae, eCcnm YCoBus
HaymncneHus nMpoLeHTOB He  yCTaHaBAMBAKT  MWHWUMAsbHbIN
HECHM)XaeMbIl OCTaTOK, MpPU CHUXEHUM KOTOPOrO TMPOLEHTbI He
BblMa4ynMBatoTCS.

B wWHOM cnyyae - nNpoOUEHTHbIM A0X04 Mnpu3HaeTcda B JaTy ero
BbIns1aTbl 6aHKOM Ha cdeT YK A.Y. MNO.
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Mo ncrtedeHnn cpoka KBanndukaumm AebUTOPCKOM 3aA0NKEHHOCTU
KaK OMnepauMoHHONM, a TaK Xe B C/lydae BbisIBIEHUS MHbIX COObITUNA,
NpUBOAALLNX K obecLeHeHMIO, cnpaBeanuBas CTOMMOCTb
onpefensieTca B COOTBETCTBMU C [1punoxeHmnem 6.

Cnuncok obwux cobbiTuii, npuBoaswMX K obecueHeHWo, yKasaH B
MpunoxeHuu 6.
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NMPNNOXEHWE 14. AEBUTOPCKAA 3AAO0JIDXKEHHOCTb NO
AEHEXHbBIM CPEACTBAM, HAXOAALLNMCA Y
NMPOPECCNOHAJIbHbIX YHACTHUKOB PblIHKA LEHHbIX BYMAT U B

HKO HKL, (AO)

Buabl akTuBoB

[Jebutopckas 3al0/KEHHOCTb NO AEHEXHbIM CpeACcTBaM,
HaxoAsWmMMcs y NpodeCcCcUoHanbHbIX YYaCTHUKOB pbiHKA LEHHbIX
6ymar (nanee — 6pokep);

[ebutopckas 3a40/HKEHHOCTb MO AEHEXHbIM CPeACTBaM,
Haxogswmmcsa Ha cdete B HKO HKL (AO).

Kpurepnun
npyu3HaHus

[aTa 3auncneHuss [AeHeXHbIX CpeacTB  Ha  cneumasnbHbIN
6pokepcKkuii CHET Ha OCHOBaHMKN oTyeTa bpokepa;
[aTa 3auncneHusa aeHexHbIX cpeacts Ha cyeT B HKO HKL (AO),

OTKPbITbIN ansa MN®.

Kpurepun
npexkpaiwjeHns
npu3HaHus

JaTta wucnonHeHus 6pokepoM 0653aTenbCTB MO  NepeyucneHmo
OEHEeXHbIX CpeacTB C CrneumanbHOro 6poKepcKoro cuyeta/BbiBOA
OEHEeXHbIX cpeacTts co cyeta B HKO HKL, (AO);

[JaTta peweHus baHka Poccum 06 oT3biBE NuuUeH3Mn y 6pokepa
(oeHexHble cpencTBa nepexoasT B CTaTyc npoden gebutopckoin
3a40/1KEHHOCTK);

Jata nukempauum 6pokepa corsfiacHo MHMOpMaunn, packpbiTON B
odmumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM umcne 3anncy B EMPHOJ
0 nukBMaaunm 6pokepa).

Kpuntepun 7]
CPOKH
KBanngumkaymn
Aeburopckoin
3a40/)K€HHOCT
7] Kak

onepaynoHHoMH

B oTcyTcTBME NpU3HaKoB obecLeHeHns:

B TeyeHMe Bcero nepmona HaxoXAEHWUS OEHEXHbIX CPeACTB Ha
cyeTax 6bpokepa unm Ha cyetax B HKO HKL (AO);

B Teuyennme 3 pabouux pgHeWm C gaTbl, Korga ynpasnstowas
KOMMNaHMs Bblpa3uia HaMepeHMe O BbIBOAE AEHEXHbIX CPeAcTB
CO cyeTa 6pokepa wam co cyeta B HKO HKL (AO) B
YCTaQHOBJIEHHOW (OpMe COrnacHO 3aKJ/4YeHHbIM [0roBopam
(cornaweHuam), B ciyyae, €CiM B Te4YeHMe yKas3aHHOro cpoka
JEeHeXHble cpeacTBa He MoJlydeHbl Ha cyeT MNMND

NHdopMmaumo o0 HeucrnonHeHun 6pokepom wnam HKO HKL (AO)
TpeboBaHMsa YNpaBnsoWeNn KOMMAaHWM O BbIBOAE [AEHEXHbIX CpeaCTB
npepocraensetcad B CneumanuMsanmpoBaHHbLIA Aeno3uTapuii He Mno3gHee
[AHSA, cneayowero 3a OKOHYaHMEM YCTaHOBJ/IEHHOMO CpoKa.

CnpaBegninBas
CTOMMOCTb

CnpaBeanmBoi CTOMMOCTbIO AebUTOpCKOM 3aao/mKeHHOCTU Bpokepa no
OEHeXHbIM  CcpeAcTBaM, HaxoAswmMmcss Ha 6pokepckoM  cyeTe,
MPU3HaeTCss CyMMa OCTaTKa AEHEeXHbIX CPpeACTB Ha KOHeu AHS nochne
CcoBepLleHns BCex onepauuni ¢ aktmeamu NMU®. BennunHa gebutopckoi
3a40/HKEHHOCTU Opokepa AoskKHa coBnagaTb C CYMMOM [AEHEXHbIX
CPeACTB, OCTaBLUMXCS B pacrnopsixeHun 6pokepa Ha ocHoBaHuM OT4yeTa
bpokepa, COCTaBNEHHOro 3a [AeHb, Ha KOTOpbIM onpeaenseTcs
CTOMMOCTb YNCTbIX aKTUBOB.

Mo ncreyeHmnmn cpoka keanmdmnkaumnm gebUTopCcKon 3a40/HKEHHOCTM KakK
ONEpaLUMOHHONM, a TaK Xe B C/lyyae BbISIBJIEHUS WHbIX CO6bITUN,
npueoaaWwmx K obecueHeHMo, cnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMU C [1pnnoxeHuem 6.

104




Cnuncok o6wmx cobbitMn, NpuMBOASALWMX K O6eCUeHEeHMo, yKasaH B
MpunoxeHuu 6.
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NMPUITOXEHWE 15. BAAOJIXKEHHOCTb NO CAEJIKAM C LEHHbBIMUA
BYMAIrAMU, SAKNTIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBMNMAAEHUN OATbI NOCTABKUM LEHHbIX BYMAT,
OMPEAEJIEHHON YC/TIOBUSAIMU A OTOBOPA C AATOW 3AKNIIOYEHUA
AOTNOBOPA INO NOKYNKE/NMNPOAAXE LEHHbIX BYMAT)

3a40/MKEeHHOCTb NO cAefnkaMm C UeHHbIMKW Bymaramu, 3ak/iloMeHHbIM Ha
ycnosuax T+

- [aTa 3akfn4veHuss porosopa Mo npuobpeteHuio (peanusaunmn)
LeHHbIX bymar;

- [aTta HanpaBneHUs NOATBEPXAEHMS Ha y4yacTMe B KOpPNoOpaTUBHOM
pencteun (akuent odepTbl) B Ciy4dae, €CnM YC/OBUS UCMONTHEHMS
odepThbl onpeaeneHbl U HEM3MEHHbI 40 AaTbl UCMOSHEHUS OdepThl.
Ycnosust onpeaesieHHOCTU U HEM3MEHHOCTU ONpPeaensoTcs cneayowmm

obpaszom:

1. OdepTta He MOXXeT 6bITb OTKJIOHEHA SMUTEHTOM WU
oto3BaHa YK A.Y. MNOD;

2. KonwnyecTtBo BblKynaeMbix LieHHbIX 6yMar n3BecTHO U He MOXeT
ObITb U3MEHEHO;

3. LleHa Bbikyna onpegeneHa u He MOXeT 6biTb U3MEHEeHa.

JaTta nepexoga npaB COBCTBEHHOCTM HA  UeHHble HyMmaru
noATBepXAEeHHAS BbIMNUCKOM MO cYeTy Aeno.

CnpaBeanvMBasl CTOMMOCTb 3a[0/IKEHHOCTU MO CAENKaM C LEHHbIMU
byMaramu, 3ak/lloMeHHbIM Ha ycnoBusax T+, onpenensieTcs B pa3Mepe
pa3HuLbl MeXAy BblpaXeHHoOW B pyb6nsix cnpaBeasMBON CTOMMOCTbIO
LEeHHOM ByMaru, SBNAOWENCS npeaMeToM CAeNKU U CYMMOW CAENKN B
Ba/ltloTe CAENKWN, MPUBEAEHHON K pyb6nto No TeKyLUeMy Kypcy BastoThl..
Mpn onpeneneHnn cripaBeasiMBoON CTOMMOCTM 3aA0/IKEHHOCTM MO

caenkam Cc  obnuMrauusMm,  3akJIlOYEHHbIMWM  Ha  ycrioBusSx T+,
cnpaBeanuBass CTOMMOCTb  obnurauui, SABNAKOWMXCA  NpegMeToM
caenku, C AaTbl 3aK/YeHUs CcAenkn p[o AaTbl nepexoda npas
COBCTBEHHOCTM Ha UeHHble 6yMaru, exegHeBHO onpegensercss c
Yy4YeTOM HaKOMIEHHOro KyMNOHHOro AoxoAa, onpenesieHHOro Ha aaTy
pacyeTa MO CAENKE B COOTBETCTBUM C YCNOBUSIMU COENKU WK
npaBuiamm opraHusatopa Topros. B ciayyae nonoXuTtesnbHOW
pa3HuLUbl, caeska npusHaeTcs B cocTaBe aKTMBOB
(oebuTopckas 3a40/KEHHOCTb) Y MoKynaTens/B coctaBe 0653aTenbCTB
(kpeanTopckasa 3a40/KeHHOCTb) Y nNpoAaBua, oTpvuaTenbHON pasHuLubl
- B cocTaBe 0653aTenbCTB (KpeamTopckas 3a40/IKEHHOCTb) Y
nokynaTensi/s coctaBe aKTUBOB (AebUToOpcKass 3a40J/DKEHHOCTb) Y
npoaasua.

Cnpaeeanmeasi CTOMMOCTb KOPPEKTUPYETCH B CllyyYae BO3HUKHOBEHUSA
cobbITnin, nNpuBOAAWMX K obecueHeHW, B COOTBETCTBUM C
[MpunoxkeHnem 6.

Cnucok obwmx cobbitnii, NpumBoaswWNX K obecueHeHuto, yKas3aH B
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MNpunoxexHun 6.
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NPUOXEHUE 16. 3AAOJIDKEHHOCTb MO CAEJIKAM C BAJIIOTOW,
3AK/TFOYEHHbIM HA YCJIOBUSIX T+ (MPU HECOBMNAAEHWUW AATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TIOBUSIMU JOFTOBOPA C
AATON 3AKNIOYEHUS JOFrOBOPA MO NOKYNKE/MNPOAAXE
BAJIIOThbI)

3a40/1KEeHHOCTb MO caenkam c Baﬂ}OTOVI, 3aKJ/Il4eHHbIM Ha YyCnoBuax
T+

[aTa 3aknoueHus gorosopa no MoKynke/npogaxe BasntoThl.

[JaTta nepexoga npaB COOCTBEHHOCTM Ha BaalTy Ha OCHOBaHWMU
BbIMMCKM CO CYeTa OTKPbITOrO Ha YMnpaBisiowy KomnaHuio M.Y.
MN®/6pokepckoro oTyeTa.

CnpaBepnmBasi CTOMMOCTb 3aA0/DKEHHOCTM MO CAefikaM C BasloTom,
3aK/IOYEHHBIM Ha ycnoBusax T+, onpeaenseTcs B pa3Mepe pasHuLubl
MeXxay TeKylen cnpaBensiMBol CTOMMOCTbIO BasllOTbl pacCYUTAHHOM B
pybnsix B COOTBETCTBMM C HacTosAwmumu MNpaBunamm onpeaeneHnsa CHA
M CTOMMOCTbIO BanTbl B pybnsax, 3aduKkCMpoBaHHOW B [0roesope
Ha AaTy UCMONHEHUSA CAESKW.

B cnyyae nonoXuTenbHOM pasHWLUbl, CAenKa MpU3HAeTcs B COCTaBe

aKTNBOB (BebuTtopckas 3a40/MKEHHOCTL) Y NoKynaTensi/ B cocTaBe
obs13aTenLCTB (KpeaouTopcKasa 3a40/1)KEHHOCTDb) y npoaasua,
oTpuuaTenbHOMn pasHuLbl - B

cocTaBe 06sa3aTtenbCTB (KpeanTopckas 3a40/KEeHHOCTb) Y
nokynaTens/s cocTtaBe aKTUBOB (AebuTopckas 3a40/DKEHHOCTb) Y
npoaasua.

CnpaBeanmBass CTOMMOCTb KOpPpEeKTUPYyeTCs B Crlydyae BO3HWKHOBEHWSA
cobbiTvin, npuBOAAWMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHveM 6.

Cnucok obwmx cobbiTnii, npumBoaswWNMX K obecueHeHUo, yKa3aH B
MpunoxexHun 6.
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NMPUJITOXEHWNE 17. NTPOYAA AEBUTOPCKASA 3AAO0JIXEHHOCTD

B pamkax Hactodwwmx [Mpasun onpegeneHns CHA K npoyen
0ebuTopcKoM 3al0/DKEHHOCTM OTHECEeHbl B TOM 4uCne cneaytoume
BUAbI:

e [lebutopckass  3aA0/IKEHHOCTb,  BO3HMKLUIAA B  pesynbrarte
COoBepLeHusa caesniok ¢ mmyuwectsoM MU, no KOTOpbIM HacTynuna
Hanbonee paHHAS AaTa pacyeTos;

e ABaHChbI, BblAaHHble MO caefnkam 3a cyeT mmylwecrea MNNO;

e [lebutopckas 3a[0/DKEHHOCTb YMNpaBnsowWen KoMnaHuu nepeg
NMNo;

e [lebutopckaa 3aA40/HKEHHOCTb, BO3HMKLWIAA MO A0roBopamMm C
ayANTOPCKOM OpraHusauunen, OUEHLIMKOM, CheumanmanpoBaHHbIM
Aeno3uTapueM, permcTpaTtopom, 6upxen, ykasaHHoiMn B MNpaBunax
ay nno;

e [lebutopckasa 3aA0/HKEHHOCTb, BO3HMKLIAA MNpu onnaTte pacxonos,
CBSI3aHHbIX C AOBEPUTENbHBIM YNpaB/ieHNEM;

e [ebuTopckas 3afo/HKEeHHOCTb MO Hanoram, cbopam, nownnmHaMm B
6104)XeTbl BCEX YPOBHEN;

e [lebutopckasa 3a40/KEHHOCTb MO BO3MELLEHMIO CYMMbl HAsOroB M3
6toaxeTta POD;

[ebutopckas 3a40/HKEHHOCTb NO apeHae;
[debutopckas 3aA0/KeHHOCTb, BO3HMKLIAA B pe3y/nbTaTe nepesosa
AEeHEeXHbIX CPeacTB («AeHbrn B NyTU»);

e [lebutopckasa 3a40/KEHHOCTb, BO3HWKLLAA B pe3yfibTaTe OT3biBa
nvueH3snn y 6aHka nnu épokepa;

e WNHaa pebuTtopckas 3a40KEHHOCTb.

e [na ne6bUTOPCKOM 3aA0/IKEHHOCTU MO BO3MELUEHUIO CYMMbI
HanoroB u3 6oaxeta P® - pata npuHatma HAOC no pabotam um
ycnyraMm K BblYETY, @ TakXXe AaTa BO3HMKHOBEHWS OCHOBaHWS ANA
BO3MeLLeHUS Hanora u3 6ioaxeTa;

o [lebuntopckas 3apoO/HKEHHOCTb NO  HasnoraMm, c6opam,
nowvMHaMm B 6ropkeTbl BCceX YPOBHeM — gaTta BO3HUKHOBEHMUS
OCHOBaHMS ANsl BO3MeLUeHMs Hasnoros, c60poB, MOWJMH U3
brooxeTa

e Ana nebuTopckKoi 3aA0/1KEHHOCTU yrnpaBaslowWein KOMNaHun
nepea MU® - yCTaHOBMEHHbINM (haKT MpeBbILEHNS AOMYCTUMOWN
BE/IMYUHBbI BO3Harpa>kaeHui u/uam pacxonos, CyMMa MNpeBblleHUs
KOTOpPbIX MOAMEXUT BO3BpaTy YMpaBAslOWENn KOMMaHWen, wunm
YCTAQHOBJ/IEHHbIA (aKT W3NULWIHE BbINJAYEeHHOr0 BO3HArpaxaeHus
ynpasnsowen KoMnaHmy, CymMma KOTOPOro MNOANEXMUT BO3BpaTy B
MN®, wnu cymma ybbiTka, KOTOopas ynpaBnsiolwas KOMMNaHus
Ao/mKHa Bo3MecTuTb B NMN® B pesynbTaTe A0NYLWEHHOMo HapyLlweHns
TpeboBaHMI 3aKOHOAATENbCTBA.

e Ans pebutopckou 3af0/IHKEHHOCTU, BO3HUKLUEN B pe3yJibTaTe
nepeBola [AEHEeXHbIX CcpeaAcTB - GaKTUYeckoe CrnucaHus
NEHEXHbIX CpPeAcTB C oAaHoro cyeta MU® wmn oTtcytctBue akTa
3auncneHvs Ha papyron cyet MU®, Ha KOTOPbIA OCYLLECTBASNCS
nepesoa.
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e OAna pne6buUTOpcKOM 3a40JIXXEHHOCTUM MNO apeHge - dakT
nepegayM akTMBa B apeHAy W BO3MOXHOCTb  OnpenesieHus
BeNIMUMHbI 0693aTeNbCTB apeHAaTopa No AOroBOpY apeHAbl Ha AaTy
ornpeaeneHns crnpaBeasMBoN CTOMMOCTMU.

o [nsa nebutopckou 3af0/HKEHHOCTHU, BOSHUKLLUEW B pe3yJsibTate
oT3blBa JsiMUeH3uM Yy 6aHka wnm 6pokepa - aata OT3biBa
nuueH3snn 6aHka, 6pokepa.

e [nsa ocTanbHbiX BUAOB Ae6UTOPCKON 3af0/XKEHHOCTU - [aTa
nepegavv akTMBOB (AEHEXHbIX CPeAacTB) NuLy, B OTHOLLIEHWUM
KOTOPOro BO3HWKAET Ae6UTOPCKAast 3a40/KEHHOCTb.

Kpuntepumn e Ansa pebnuTopcKoM 3afO0J/HKEHHOCTU MO BO3MELUEHUIO CYMMbI
npexkpaiwjeHuns Hanoros u3 6ropxera PO:
fnpyu3HaHus - jpaTta wucnonHeHumsa obssaTtenbctBa nepen  [MU®  cornacHo

Hanorosomy kogekcy P®, a Tak xe paTa peweHus o6 oTkase B
ocyuwecTsneHumM 3adeta (Bo3BpaTa) CYMM W3JIULWIHE YMAYEHHOro
Hanora;

- Jata 3a4deTa W3UWIHE YMJAYEeHHOro Hasora HavucneHuem
COOTBETCTBYHOLLEro Hasora.

e [ebutopckas 3af0/HKEHHOCTb NO HajsoraMm, c6opam,
nowimHaMm B 61oa)keTbl BCeX YPOBHEeMN:
- fJaTa nonyyeHuss BO3MelleHUs un3 6ragxeTta MOJHON CyMMbl
3a40/HKEHHOCTM COOTBETCTBYOLWEro Hanora, céopa, NOWUHLI;
- JaTa peweHunss o6 oTkase B ocywecTB/eHuM 3aveTa (Bo3BpaTta)
CYMM M3NMLIHE YNJIaYeHHOro Hanora, cbopa, NOW/nNHbI;
- pJaTa 3a4yeTa  WM3MWHE YMJIQYEHHOro Hasora HavucieHneM
COOTBETCTBYHOLLEro Hasora.

e [lnsa ocTanbHbIX BUAOB A€6MTOPCKOM 3a40/HXKEHHOCTH:

- [JaTta ucnonHeHus obsaszatenbcTtB nepea NMU® cornacHo gorosopy
wnn NAY (B cnyyae 3a40/HKEHHOCTM YNpaBnsatowen KoMnaHum);

- [laTa NuMKBMAAUMWM KOHTpareHTa — OPUANMYECKOro smua COrjaacHo
Bbinucke mn3 EMPIOJT nnn pata nonyyeHus nHdbopMaumm o CMepTu
dur3nyeckoro nmua - A0KHUKA;

- [JaTta akcnepTHOro (MOTUBMPOBAHHOIMO) CYyXAEHMS Ynpasnsatowen
KOMNaHmn 06 OTCYTCTBUM OBOCHOBAHHbLIX OXWMAAHWUA OTHOCUTESTbHO
Mosly4YeHUs npeayCMOTPEHHbIX AOrOBOPOM AEHEXHbIX MOTOKOB, B
cnydae, ecnn aebutopckas 3a40/HKEHHOCTb, MOXET 6bITb NpM3HaHa
MpekpaweHHON B COOTBETCTBMM C  OBWMMKM  MOJOXKEHUAMNU,
yKasaHHbiMMn B [naBe 26 [paxaaHcKkoro koaekca Poccuinckor

Qepepaumu.
Kputepnn n B oTcyTCcTBME NPpU3HAKOB obecueHeHns:
CPOKH
KBanngukaumn | « [ebutopckasi 3aA0JIXXEHHOCTb, BO3HMKLUAA B pe3ysbTaTte
Aeburopckoi coBeplwieHMa cAenok ¢ wuMmyuwectBoM [MU®, 1o KoTopbIM
3a40J/1>K€HHOCT HacTynuna Haubonee paHHAS AaTa pacyeToB, ecniv o6wui Ccpok
n Kak noraweHmns TakoW 3aA0/IKEHHOCTU COrflaCHO YCNOBUSAM CAESKU He
onepaymoHHoOM npesbiwaer 15 paboumx gHen (C y4yeTOM Cpoka MpOsIOHrauum u
nepesak/llo4eHnii OOroBopoB), - C AaTbl NpU3HaHWA [0 AaThbl

NnoraweHnss COrsiacHoO YCNoBUSIM caenku. [pu 3TOM AOMyCTUMBbIA
CPOK HapylweHus o065a3aTeNbCTB KOHTpAreHToM cocTaBnseTr 3
paboymMx [HS, B Te4YeHMe KOTOpbIX 3a[0/DKEHHOCTb TaKXe
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KBanmdunumpyeTcs onepaunoHHOMN.

Oe6butopckass 3aA0/KEHHOCTb, BO3HMKawLWasas B cCly4yae
3a/lep>XKM nepeperucrpaumMm MMmyllectBa perucrpaumoHHbIM
OpraHoM - C JaTbl BO3HMKHOBEHMS [0 JAaTbl NoraweHus
KBanuduumpyeTcs B KadecTBe onepaumoHHOMN.

ABaHCbl, BblfaHHble NO cAenkKkaM 3a cyeT wuMmywecrsa [MNO
KBanmdunumpyeTcs onepaumoHHON ebnTopckon 3a40/HKEHHOCTbLIO C
AaTbl Bbl4auuM aBaHca A0 AaTtbl noraweHus obasaTtenscrs
KOHTpareHTOM COrflacHO YyC/OBUAM caenku (ecnu Cpok noraweHus
aBaHCa B COOTBETCTBMM C AOroBOpPOM cocTaBnsietr He 6onee 15
pabounx AHer C yyeToM CpoKa MPOJSIOHrauuM U nepesaksdeHnin
aorosopos). Mpu 3TOM AONYCTUMbIN CPOK HapyleHus ob6a3aTenbCcTB
KOHTpareHToM coctaBnset 3 paboumx AHSA, B TeYEHME KOTOPbIX
3a[l0JIXXEHHOCTb TaKXe KBanmduumpyeTcsa onepaumoHHON.
Aebutopckaa 3af0/HKEHHOCTb YNpaBAAKLWENA KOMNaHUU
nepea NMN® - B TeyeHne 25 pabounx gHen C AaTbl BO3HUKHOBEHMUS
KBannduumpyetca B KadecTBe onepauuoHHour. [lpu Hanuuum
060CHOBaAHHOro  3KCcnepTHoro  (MOTMBMPOBAHHOIO)  CyXAEHUS
Ynpasnswwen KOMNAHMM O TOM, U4TO YBeJMdeHne CpOKOB
rnoraweHmnsa AebuTopckon 3aJ0/HKEHHOCTU He sBNsieTCs cneacrsmMemM
HeraTuBHbIX MPOLECCOB, BO3HMKLINX B AeATE/IbHOCTU YNpaBasaoLwen
KOMMaHMK, a TakKXXe Hanmunme AOKYMEHTasIbHOrO NOATBEPXAEHUS OT
ynpasasiowen KOMMaHMM CPOKOB rOraweHnMs 3a4o0/KeHHOCTH,

TakKasa 3a40J/DKEHHOCTb NMpoAo/IXaeT OTHOCUTLCA K onepau,MOHHoM.

Aebutopckasa 3aA0/1XXEeHHOCTb, BO3HUKIUAA NO AOrosopaMm C
AyAUTOPCKOM opraHusaumem, OLleHLUUKOM,
cneuvanmsnposBaHHbIM AenosutapuemMm, perncrpaTopom,
ykaszaHHbiMM B MpaBunax AY NMN®, a Tak ke aebutopckas
3a40/DKEHHOCTb, BO3HMKIWIAA MNpUM oOrfJlate pacxoaos,
CBfi3aHHbIX C AOBepuTesibHbIM ynpasneHmem NMN® - c gatbl
MPpU3HaHUa A0 AaTbl OKOHYaHMS CpoKa OKasaHus Yycayr B
COOTBETCTBUWN C YCNOBUSIMU 3aK/IOYEHHbIX AOroBOpPOB. [JonyCTUMbIN
CPOK HapyuweHuss obazatenbcTB coctaBnser 25 paboumx gHen, B
TeyeHne KOTOpbIX 3a40/KEHHOCTb BCe euwe Keanuduumpyercs
onepaumoHHon. [pu Hannumm OBOCHOBAHHOIO  3KCMEpPTHOro
(MOTMBMPOBAHHOIO) CyXAeHUSA YnpaBnsiowen KOMNaHum 0 TOM, 4YTO
yBe/iMyeHne CpPOKOB OKa3aHMs YCAyr wiau noraweHust aebutopckon
3a[l0/KEHHOCTU HE SABASETCA CNeacTBMeM HeraTUMBHbIX MpOLECcCcoB,
BO3HMKLINX B AEATeNbHOCTM [AO/DKHMKA WAW  MpU Haamymm
AOKYMEHTa lbHOr0 MNOATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB
rnoraweHns 3afo0s/HKeHHOCTM / okasaHusa ycnyr MUO  aenseTcs
OCHOBaHMEM ANns  yBeNMYEHUS CpoKa KBanudukauum TaKom
3a40/HKEHHOCTM B KayeCTBe OMnepaumoHHON A0 AaTbl, YKa3aHHOW B
npeacTaBfEHHbIX AOKYMEHTax.

Ae6butopckana 3af0/HKEHHOCTb MO AOrosopaM apeHabl (B T.4.
KOMMYHasbHble naartexm, nognexatiwiume onnarte
apeHAaTopoM) CpOK MoraweHuss KOTOpoM He npeBblwaet 15
pabounx aOHe C paTbl  OKOHYaHMS  apeHgHoro nepuoaa
KnaccndbunumpyeTcs onepaunoHHON C AaTbl HauucneHus Ao AaThl
rnoraweHms B COOTBETCTBMM C YC/NIOBUSM JOrosBopa apeHabl. [lpu
3TOM [ONYCTUMbIA CPOK HapylweHUs apeHaaToOpoM MCNOSIHEeHUs
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obsa3aTenbCcTB cocTaBnsieT He 6onee 15 paboumx AHen C pathl,
npeaycMOTPEHHO [AOrOBOPOM apeHAbl, B TEYEHUEe KOTOpbIX
3a40/KEHHOCTb no Takom apeHge npoaoxaet
KnaccuuumpoBaTbCsl KakK onepaunoHHas. B cnyvae, ecnu
KOHKpeTHasl pnaTa noraweHus AebuTopcKoM 3a40/IHKEHHOCTM Mo
apeHgoe He onpegeneHa YyCNoBUMSAMM A0OroBOpa apeHabl, Takas
aebutopckas 3a40/IKEHHOCTb Knaccmpuumpyertcs KakK
ornepauMoHHass B TeYEHMEe MaKCMManbHO A[OMyCTUMOro CpokKa
HapylweHnss apeHaaTopoM WCMNoNHeHns o6s3aTenbCTB C  Aathl
Ha4yncneHus.

e [le6uTOpCKasi 3af0/DKEHHOCTb, BO3HMKLIAsA B pe3yJbTaTe

nepeBoa AEHEeXHbIX CPeAcTB («AeHbrM B nNyTu») - B
TeyeHne 3 paboumx AHen C  paTbl  NpU3HaHUS  Takow
3a40/KEHHOCTHU.

B obweM cnydae ona uenen onpepeneHuss cnpaBeannBon CTOMMOCTU
[ebuUToOpCKOM 3aJ0/MKEHHOCTU eCnM He ornpefersieHa KOHKpeTHas AaTa
ee rnoraweHus, HO YyKasaH MnpeAenbHbii CPOK, B TEeYEHUEe KOTOpOoro
Takas 3a[40/DKEHHOCTb A0/MKHA ObiTb MoraweHa, TO CPoK MnoraweHus
npMHUMaeTCsd  MakKCuMalnbHbIM B OTCyTCTBME  OBOCHOBaHHOrO
3KCNepTHOro (MOTUMBMPOBAHHOIMO) CY>XXAEHWS YMpaBAsatoWweln KonaHuu
06 MHbIX cpokax MoralweHus Takon AebuTopckor 3a40/KEHHOCTH.

Ecnn He onpegeneHa KOHKpeTHas AaTtbl noraweHus Aebutopckon
3a40/HKEHHOCTU U OTCYTCTBYET MNpeAesfibHbll CPOK MoralleHus, To Ans
uenen onpeaeneHunsl crnpaBensiMBOM CTOMMOCTM TaKOW CPOK MOXeT
6blTb  yCTaHOBNEH Ha OCHOBaHWM OOBOCHOBAHHOIO 3KCMNEPTHOrO
(MOTMBMPOBAHHOIO) CY>XAEHUS yNpaBsiolwen KOMNaHWN.

Jebutopckas 3a40/MKeHHOCTb, nogsexawas noraweHuio MMyLwecTBoMm,

BO3HMKLLIAS MO OOroBopaM MeEHbl, HOBaUMW W APYrMM aHanornmyHbIM

porosopaM  (3a MCK/IIOYEHMEM CNyyaeB, OTAENbHO YKas3aHHbIX B

HacTosawmx Mpasunax onpeaeneHna CHA), oueHMBaeTCs NO CTOMMOCTM

MMyLLeCTBa, noanexawero nosly4yeHuo, B COOTBETCTBUM C MOPSAKOM

onpeneneHns  crnpaBegsiMBon  CTOMMOCTM  TakKoro  MMyLLeCTBa,

YCTaHOBJIEHHbIM HacToswmumMn Mpasunamu onpeaeneHns CHA ¢ yyeTtom

METOAMKN OLEHKN KPeaAUTHOro pucka B COOTBETCTBUM C [lpuaoxeHuem

6 (ecnu 3TO0 NpUMEHUMO).

CnpaBeanusas CTOMMOCTb Aebutopckon 3a[10J1XKEHHOCTH

onpegensieTcs:

e B CyMMe (haKTUUYECKOro octatka 3aAo/DKEHHOCTM Ha party
onpeaeneHus cnpaBep/iMBoil CTOMMOCTU/AQaTy onpepeneHuvs
CYA*:

- ANs BCE [ebUTOPCKOM 3a40/MKEHHOCTUN, YKa3aHHOW B HACTOSILLEM
NpUNOXeHUn, B nNepuos Keanandukaumnm Takom 3a[0/KEHHOCTU B
KayecTBe onepauuoHHON;

- ans  pebuTopcKor  3a40/MKEeHHOCTM no  Hanoram, cbopawm,
rMoLwMHaM B 6LoaXeTbl BCEX YPOBHEN;

- ana pebutopckon 3af40/HKEHHOCTUM MO BO3MELEHWUID CYMMbI

Hanoros u3 6ogxeta PO.

*[lebuTopCcKkass  3a[40/KEHHOCTb  pacCUMTBIBAETC  Ha  Kaxayw  aaty
onpeaeneHns cnpaBensinBon CTOMMOCTU. B cnydae, ecnmn pasmep aebutopckon
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3a[0/1KEHHOCTUN He MOXeT 6bITb TOYHO onpeaeneH Ha AaTy onpeaeneHus CYA,
TO, UCNOMb3YIOTCS METOAbI annpPOKCMMaLMM BENNYNH. 2>

e B CyMMe, onpeaeNeHHOW C WCnonb3oBaHWEeM MeToAaa
npuMBeAeHHOW CTOMMOCTM 6yAylMX [AeHEeXHbIX MNOTOKOB C
y4yeToM KpeauTHbIX puckoB ([punoxeHne 6) BO BCEX WHbIX

cnyyasx.
Aara n | [ebutopckas 3a0/KEHHOCTb MO BO3MELLEHUIO HAaoros U3 6oaxeTa, a
cobbiTHs, Tak e gebutopckas 3ag0/MKEHHOCTb MO Hasoram, cbopam, nownHaM

ngnso.qﬂume K| 5 6lopxeTbl Bcex ypoBHell He obecLeHMBaeTcs He3aBUCUMO OT
OOECUEHEHMIO | ., ,\,0cT1 ee noraweHus.

Cnuncok o6wmx cobbitnin, NpMBOAAWMX K oOb6ecLeHeHMIo, yKa3aH B
NpuaoxeHuun 6.

NPNNOXEHWE 18. HEABUXXUWMOE MMYLLECTBO

Buagbl aktTuBos Hensu>xnumoe nMyuecTso

Kputepun [laTa BK/HOYEHUSA HeABMXUMOro mmyuwectBa MNMU® - Hanbonee paHHSAS
rpu3HaHus n3 par:

- [pata npueMa-nepeaayv, MNOATBEPXAEHHAs aKToM [MpueMa
nepegauu;

- [paTta  rocyJapCTBEHHOW  perncrpauum  nepexoga nNpaBa
COBCTBEHHOCTM  Ha  HeABMXMMOE  MMyLEecTBO  Bnajesbuam
WHBECTULMOHHbIX naeB [MN®, noaTBepXAeHHAss  BbIMWUCKOW U3

ErPH.
Kputepnn o [laTa nepenauu HeABUXUMOIo uMyLlecTea HOBOMY
npeKkpawjeHns npasoobnagartento - Hanbonee paHHAS U3 gart:
npyu3HaHus - paTa npuema-nepenadvun, nNOATBEPXAEHHAss akToM npueMa

nepegayn (He npuMeHsaeTca npu  BbIGLITUM  HEABMXKUMOrO
uMyLLecrea npu npekpaweHumn NMIoO);

- jJaTta rocydapcTBeHHOM  permcrtpaumu  nepexoga npasa
CO6CTBEHHOCTM Ha HeaABWXNMoe UMYLLECTBO HOBOMY
npasoobnagaTento;

e [laTa npekpaweHns npaBa COOBCTBEHHOCTM B  CBSA3U  C
rocyfapCTBeHHOW  perucTpaumen  nuKBUAaAUMM  HEABUMXKMMOIro

MMYLLECTBa, noATBep)XaeHHas OOKYMEHTOM, BblAA@HHbIM
pPErMCTPUPYIOLLMM OpraHoM C OTMETKOMW O perncrpaunmoHHOM
NEeNCTBUM.

2> MporHosHble 3HaYeHUs 06S3aTeNbCTB, PacCUUTaHHbIe YMPaBMSIOWEN KOMMaHUENR, NpesocTaBasioTcs B

CneumanunsnpoBaHHbIA Aeno3uTapuii Ha Kaxay aaty onpeaeneHus CHA c ykasaHveM nepuoga BblI6OpKU K
06BACHAOLWNX NEepEMEHHbIX.

Onsa uenen annpokcMMmaumm pasmepa akTMBoB (0653aTenbCTB) MCNOAb3YETCA CTaTUCTMKA 3a nocnegHue 12
(ABeHaguaTb) MOMAHbLIX KaneHAapHbIX Mecsues, npeawecTeylowmx pgate onpegeneHms CHA TINO. Tpwu
OTCYTCTBMWM Takoro o6bema CTaTUCTUKM MeToZ annpoKCuMauuuv MPUMEHUM NPU HaNM4YMKU AAHHbIX He MeHee
yeM 3a nocnegHue 2 (4Ba) NOMHbIX KaneHAapHbIX Mecsaua, npealecTsyowmx gate onpegenenus CHA Mo,
B paty noctynneHums AOKyMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCNyrn, NpoOM3BOANTCA KOPPEKTUPOBKA
HauyMcneHHbIX 0653aTenbCTB A0 UX peanbHOro 3Ha4YeHus.
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CnpaBeanmBasl CTOMMOCTb ObObekTa HEABUXMMOCTU oOnpenensiercs
OLEHLLNKOM B CpoKM, COOTBETCTBYHOLLME TpeboBaHusaM
3aKoHoAaTenbCTBa.

Mpn oueHke crnpaBeasMBON CTOMMOCTM o06bekTa HeaBUXMMOCTH,

HaxoAslerocs B onepauuoHHOM apeHAe, no koTopon MU gasnseTtcs

apeHgodaTeneM, YCNOBUS apeHAHOro AoroBopa [AO/XKHblI  6biTb

OTpaXeHbl  OLUEHWWKOM B  OLUEHKe obbekTa  HeaBUXUMOCTH,

cocTasnstowero aktmebl MNMNO.

CnpaBeanmBass CTOMMOCTb Ob6bekTa HEeABMXMMOCTM  MpPU3HaEeTCs

pasHon 0 (Honb):

e B C/lydae Cob6bITUS MNpuBOASALWEro K TMPU3HAHUIO HEABUXUMOIo
MMYLLECTBA HENpUrogHbiM Ans AajibHEWMLIEro MCMNOJSIb30BaHMS Mo
LeneBoMy HasHaYeHUO - C AaTtbl NOJAyyYeHus oduumanbHOro
OOKYMEHTa 0 TakoM dakTe;

e B C/lydae nepefadn Mo akTy rnpueMa-nepenadv HeaBUMXXMMOro
UMyLLecTBa Mexzay CTOpOHaMu MNo AOroBOpy M He npenocTaBieHun
B TeueHue 6 (LUecTtb) MecsueB C gaTbl NOANMCAHMSA TaKOro akTa
npueMa-nepegayum Bbinucku u3 EMPH, noarBepxpatowen apaty
nepexoga mnpaBa COOCTBEHHOCTM Ha HeABUMXMMOE WMYLLECTBO
BNaaenbuaMm MHBECTULMOHHBLIX naes MNMUNO.
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NPUTOXEHUE 19. MPABA APEHAbI HA HEABU)XWMOE UMYLLECTBO
(MOJZIYYEHHBIE)

Buabl akTMBOB | NpaBa apeHbl Ha HeABMXUMOE UMYLLECTBO (MOJTyUYeHHbIE)

Kputepunn
npusHaHus e C paTbl nepepayn obbekTa HEABUXMMOCTWM B apeHay MO akTy npueMa-
nepenayu;
e C paTbl YCTYNKKW nNpaBa apeHAbl 06beKkTa HeABUXNUMOro UMY LLECTBA.
Kpurepnn
npekpaujeHus | * 10 $hakTy noanvcaHus akta Bo3BpaTa MMYLLECTBa apeHAoAaTeNto;
npm3HaHus e [lepepava MNMN® npas n 0693aTeNbLCTB NO AOrOBOPY TPEThEMY NULY;

MNpoyero npekpauleHns npas W 0683aTenbCTB MO A0roBopy B
COOTBETCTBUWN C 3aKOHOAATENIbCTBOM W/IM AOFOBOPOM.

CnpasegnunBa | CnpasejnvBas CTOMMOCTb MpaB MO AOroBOpPY apeHAbl, apeHaaTopoM no
S CTOMMOCTb koTopoMmy saBnsetca MNMU®, pasHa 0 (HONb), ecnn BLIMOMHAETCA XOTH Obl
OAHO M3 CrefyowWnx yCroBUmn:
- Cpok goroBopa apeHabl He npesbiwaer 1 (OauH) roa (npu 3TOM
NpoNoHraummM cpoka [AeucTBMa AO0roBopa apeHabl He  MNpoucxoauT)
(xpaTkocpo4yHas apeHaa).

Mpn onpepeneHnn cpoka apeHabl HeobxXx0AMMO Yy4YUTbIBaTb peanbHbI CPOK
apeHAbl C Yy4yeTOM BO3MOXHOM MposioHraumu. [pu nNepBOHa4YasIbHOM
NPU3HaHUN, U/UNN NpU BCTYMNMJIEHUN B CMNY naMeHeHni B NMCYA yunTbiBaeTcs
CPOK, OCTaBLIWIACA [0 OKOHYaHWA CpoKa apeHAabl, He3aBUCMMo OT
daKTuyeckoro Ccpoka AencTtBus pgorosopa apeHabl. Ecim  Ha party
3aKJ/IlOYEHNS OOroBopa WM3BECTHO, YTO CPOK apeHabl byaetr 6onee ogHOro
roga, He3aBMCUMO OT AaTbl OKOHYAHMSA CpoKa apeHabl MO AOroBOpy, TaKyto
apeHay HeobxoaMMO paccMaTpmBaTh KakK A0IFOCPOYHYIO.

B MHBbIX cny4yasix cnpasejsiMBass CTOMMOCTb MpaB MO AOrOBOPY apeHAbl,
apeHAaTopoM Mo KoTopoMmy sasndetca [MU®, onpeaenseTtcd Ha OCHOBaHWMU
oTtyeta oueHwuka. OueHKa NpPoOM3BOAUTCHA OUEHLIMKOM B  CPOKM,
cooTBeTCcTBYIOWME TpebOoBaHUAM, YCTAHOBJIEHHbLIM HacTosawuMMKn lpaBunamu
onpeneneHna CHA v AeliCTBYOWMM 3aKoHOAATeNbLCTBOM PO.

CnpaBeanmBas CTOMMOCTb KPEAWUTOPCKOM  3aA0/HKEHHOCTM Mo
Aorosopam apeHabl cpokoM Ao 1 (OaHoro) roaa (KpaTKocpoudHas
apeHpa) wu/vnm no apeHpe deaepanbHoro/ MyHuMUMNANbHOIO
yyacTka, KOTOpble He MOryT TnMpUMHEeCTU CaMOCTOATeNbHbIX
3KOHOMMYECKUX BbIrog unm 6biTb NpeaMEeTOM CAEJIKM OTAENIbHO OT
pacnosiodKeHHOro Ha HeM 3aaHuA (CTPOEeHMsl, COOpYXXeHus),
noakperyieHHoe npodeccuoHasibHbIM CYy)XAEHUEM YnpaBasilowen
KOMMaHuWM onpegensieTcs:

- Ha Kaxkayto aaty onpegeneHunsa CHA, B pasmepe ob653aTenLCTB NO AOrOBOPY
Ha yKasaHHyl aaTty. B cnydae, ecnm obsAsaTtenncTtBa No AOrOBOpPY He MOryT
ObITb HageXHO onpeaesieHbl Ha TaKyk AaTy, TO MPUMEHATCS MeToAbl
annpoKcuMauum.

CnpaBeaniMBasl CTOMMOCTb KPeAUTOPCKOM  3aA0J/IHKEHHOCTM no
AOroBOpaM apeHfbl, B UHbIX Cy4YasiX, onpeaenseTcs rno npuBeaeHHon K
[aTe OLEHKM CYMME apeHAHbIX MaTeXel Ha BECb CPOK AeNCTBMSA A0roBopa
apeHabl B cooTBeTcTBMM C [punoxeHmem 6. MNpu 3TOM TakKoW CpPOK He

115



JOSIKEH MNpeBbllaTb CPOK AeWcTBMA [MpaBui A0OBEPUTESIBHOMO YMpaBieHUs
Mnno.

Mpy onpefeneHMM cpoka apeHabl Heo6XO0AMMO Y4YUTbiBaTb peasibHblii CpoK
apeHAbl C Y4YeTOM BO3MOXHOW MpoJioHraumu. Ecnv Ha paTty 3ak/odeHus
[OroBopa W3BECTHO, 4YTO CpOK apeHabl 6yaet 6Gonee opHoro roaa,
He3aBUCMMO OT AaTbl OKOHYaHWA CPOKa apeHAbl MO AOroBOPY, TaKyl apeHay
Heo6X0AMMO paccMaTpMBaTh Kak AOJITOCPOYHYHO.

116




NMPUITOXEHWNE 20. 4OroBOP YHYHACTUA B AOJIEBOM
CTPOUTEJIbCTBE OBBEKTOB HEABUXXNMOIO MMYLLWECTBA U
MHBECTULMOHHbIA AOrOBOP

e lIMywlecTBEHHblE MpaBa W3 [JOroBOPOB Yy4yacTus B  [A0NIEBOM
cTpouTenbcTBe (Janee -  [OOrOBOPp y4yacTmus B [OJSIEBOM
CTpouTeNbCTBE 06BEKTOB HEABMXMMOIO MMYLLECTBa);

e lMyllecTBeHHble MpaBa, CBA3aHHble C BO3HMKHOBEHMEM [MpaBa
cobcTBeHHOCTM Ha o06bekT HeaBMXMMOCTM (ero 4acTb) nocsne
3aBeplIeHnss ero crpouTenbcTBa (Co3haHWe) U BO3HMKaKLWMe U3
[Orosopa, CTOPOHOM MO KOTOPOMY $IBASIeTCA opuamdeckoe nuuo,
KOTOPOMY MPUHAANEXMUT MpaBo COBCTBEHHOCTU MAN WMHOE BeLlHOe
npaBo, BKJ/YAs MNpaBO apeHAbl, Ha 3eMeNbHbI  Yy4yacToK,
BblAENIEHHbIN B YCTaHOBJIEHHOM MOpsAaKe ANs Lenen CTpouTeNnbCTBa
obbekTa HeaABMXUMOCTW, U (MNU) MUMELWNUM paspelleHre Ha
CTPOUTENLCTBO 06bekTa HEeABUXMMOCTM Ha YKa3aHHOM 3eMeslbHOM
ydyactke, nnbo opuamyeckoe numuo, UHBECTUPYIOLWEe AeHEeXHble
cpeacTtBa WM MHOE MMYLWECTBO B CTPOUTENbCTBO 0Ob6bekTa
HeABMXUMOCTU (Aaniee — MHBECTULMOHHLIA AOroBOp).

e [lnsa porosBopa y4vyacTus B AOJIEBOM CTPpOMUTENbCTBE 06bEKTOB

HeABMXXMMOIro uMyLwlecTtBa - Mo JaTte, nNpeayCcMOTPEHHON B
Jorosope yyactms B 4ONIeBOM  CTpouTenbCTtBe ob6bekTa
HeABMXXMMOIo MMYyLLEeCcTBa MN®, kak y4yacTHMKa [0NeBOro
CTPOUTENbCTBA;

e [lnA MHBECTULMOHHOIO AOroBopa - Mo gate, NpeayCMOTPEHHOMN
B AOroBope.

e [laTa rocypapCTBEHHOWM perucrpauumM npasa CcO6CTBEHHOCTM Ha
HeABMXUMOE MMYLLECTBO BfaAenbUeB WHBECTULUMOHHLIX rnaes MNO,
NOATBepXAeHHas BbINMCKON u3 EMPH;

e [aTta nepegaun NMNO npas n o06a3aTenbCTB NO AOrOBOPY TPETbEMY
nvuy;

e [laTa npoyero npekpaweHuss npaB n ob6a3aTtenbCTB N0 AOroBOpPY B
COOTBETCTBMW C 3aKOHOAATENLCTBOM WJIN OTOBOPOM.

OueHka cnpaBeasiMBON CTOMMOCTM [AOroBopa y4yactus B [0JIEBOM
CTpouTenbCcTBe 06bekTOoB HEeABWMXNUMOro UMyLLecTBa,
WHBECTMLUMOHHOro gorosopa (manee - [OroBOpbl), onpeaensercs
HEe3aBMCMMbIM OLIEHLLMKOM.

CnpaBepnmBass  CTOMMOCTb  AOrMOBOPOB  y4yacTuss B [0OJIEBOM
CTpOUTENbCTBE OOBEKTOB HEABMXMMOIo UMyLLEeCTBa onpejensieTcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrpaBearMBOA CTOMMOCTU
npuM  BO3HWKHOBEHWMM  CO6bITMSA, Beaywero K  obecueHeHuo
(OpunoxeHwue 6).

Cnuncok o6wmx cobbiTMn, NpMBOASLWNMX K O6eCUeHEeHMIo, yKasaH B
MpwunoxexHun 6.
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MPUIOXEHWE 21. APATOUEHHBIE METAJ1J1bl U TPEBOBAHUSA K
KPEAUTHOW OPrAHU3ALUNU BbINNATUTb AEHEXXHbIU
SKBUBAJIEHT APATOLEHHbIX METAJ1J10B

e [lparoueHHble MeTalbl;

e TpeboBaHMS K KpeAUTHOM oOpraHusauuMm BbINAATUTb AEHEXHbIN
3KBMBAJIEHT ApParoueHHbIX MeTannos (ganiee — SKBUBAJIEHT).

e Ona pAparoueHHbIX MeTaJNIOB - JaTa nepexoga npasa
Ccob6CTBEHHOCTHN, NOATBEPXAEHHAs aKTOM NpuveMa-nepegayu;

e Ana Tpe60oBaHMA K KpeaAWTHOW OpraHM3auum BbIMJIATUTb
AEHEeXHbIA >KBUBAJIEHT [AparoueHHbIXx MeTa/uioB - JaTa
nepexoga npaB COBCTBEHHOCTM COrlAaCHO BbIMMCKE CO c4yeTa
KPEAUTHOM OpraHu3auuMm O 3a4YUC/IEHMM Ha MeTasIM4yecKkui Ccyet
AparoueHHbIX MeTasaloB Ha OCHOBaHMKU A0roBopa.

e Ona pAparoueHHbIX MeTaJUIOB - JaTa nepexoga npasa
CO6CTBEHHOCTM, NOATBEPXKAEHHAS aKTOM MpuemMa-nepesayu;

e Nna Tpe6oBaHMA K KpeaAUWTHOW oOpraHusauuum BbINAaTUTb
AEHEeXHbI 3KBUBAJIEHT AparouyeHHbiX MeTaJlJI0B:

- AaTa CnucaHus C MEeTa/sIMYecKoro cyeTa AparoueHHbIX MeTassioB
B COOTBETCTBMW C YC/IOBUSIMU AOrOBOPA;

- pgaTta peweHunsa baHka Poccum 06 oT3biBE AnueH3um 6HaHka
(oeHexHble cpeacTBa MepexoasT B CTaTyc npoden aebutopckon
3a[0/1KEHHOCTK);

- [JaTa NUKBMAAUMW KPeAUTHOM opraHusaumn, B KOTOPOWM OTKPbIT
MeTannmMyeckmin cyet, wuHdboOpMaums O KOTOPOM packpbiTa B
odunUMaNbHOM AOCTYMNHOM MUCTOYHUKE.

[paroueHHble MeTaniNbl M WX SKBMBAMIEHT OTPaXalTcsa Ha AaTty
onpenenenvs CYA no cnefywlimMm CnpaBeiMBbIM LieHaM B Mnopsiike
ybblBaHUSI MpUMOpUTETA C Y4YeTOM Beca AparoueHHoro MeTansna, 3a
KOTOpbIV OnpeaenseTcs Kaxaas U3 LieH:

e LlleHa 3akpbiTua MockoBckon 6upxu GLDRUB_TOM - ans
30/10Ta.

UeHsr MMBB 3a oauMH rpaMMm nNpuBOAMTCA K  BaJoTe
onpepeneHna CYA no Kypcy, YycTaHoBfneHHoMy B [lpasBunax
onpegenennsa CHYA.

e LleHa baHka Poccuum (npu oTCyTCTBUM LieHbI MOCKOBCKOM 6MpXU
GLDRUB_TOM Ha aaTty onpeaeneHunsa CHA).

CnpaBegnveass CTOMMOCTb 3aJ0/DKEHHOCTM MO caenkam cC
LEHEeXHbIM 3KBMBAJSIEHTOM AparoueHHbIX MeTaslioB, 3aK/Il4YeHHbIM Ha
ycnoBuax T+, onpedensieTca B pa3Mepe pasHuubl Mexay TeKylien
CnpaBeanuBOM CTOMMOCTbI [EHEXHOro 3KBMBaNeHTa AparoueHHbIX
MeTannos B BanwTe pacdeta CYHA U CTOMMOCTLIO [EHEXHOro
3KBMBasIeHTa AparoueHHbIX MeTasnoB, 3aPUKCMPOBAHHOW B AOroBope
Ha AaTy UCMONHEHNS CAENKU, NpUBEAEHHON K BantoTe pacyeTta CHA.

B cnyyae noOMOXWUTENbHOW pa3HMUbl, CAeNKa MNPU3HAeTCs B COCTaBEe
aKTMBOB (aebuTtopckasn 3a40KEHHOCTbL) Y NOKynaTens/B cocTase
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obs3aTenLCTB (kpeanTopckas 3a40/1KEHHOCTb) Y npoaasua,
oTpuuaTenbHOM pasHuMLbl - B
cocTaBe 0653aTenbCTB (KpeanTopcKas 3a0/HKEHHOCTb) Y
nokynaTensi/s coctaBe aKTUBOB (AebUTOpCcKasi 3a40JDKEHHOCTb) Y
npogasua.

CnpaBeanmBasi CTOMMOCTb AparoueHHbIX MEeTannoB U UX SKBUBANEHT

npusHaeTtcs pasHoi 0 (Honb):

e B C/ly4yae HacTynaeHus cobbiTus, NpUBOASALLEro K MPU3HAHMUIO
AparoueHHOro  MeTanna  HenpurogHbiIM  Ans  AasbHenwero
WUCNOSIb30BaHUA MO LENeBOMY Ha3HaYeHWto, - C AaTbl NOJy4YeHus
odunLManNbLHOro AOKYMEHTa O TakoM dakTe.

Cnucok obwmx cobbiTnii, NpuBoAsWNX K obecueHeHUo, yKa3aH B
MpunoxexHun 6.
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NMPUNTOXEHWE 22. MOAEJIb OLUEHKW AJ1A LULEHHbBIX BYMAT,
HOMUWHUPOBAHHDbIX B PYBJIAX

METOOWKA OMNPELENEHNA PACYETHON LIEHbI
[ONrOBOWM LIEHHOW BYMAIU (nanee — MeToauka)

1 TEPMWHbLI N ONPEAENEHNA

1.1. CpeaHeB3BeLLEHHbIN CPOK OO0 noraweHns/opepTsl — B3BELIEHHbIW MO rpaduky noralleHnss HoMuHana
obnuraumm cpok 40 NoralleHus B rofax, paccHnTbiBaeMblii No oopmyne:

n

Cp.B3B.CpOK = Z CF; ><M (D)
PRI POET LA T365 )
i=

pne:

CF; - YacTuyHoe (MnW NOrfHoe) noraleHne HoMuHana B % OT HOMWHana Ha gaty
pasMeLLeHNs BbiMycKa;

t; - 4jaTa YacTUYHOrO (MW MOMHOro) NoralleHVss HoMUHana;
T - laTa OLEHKN.

B cnyyae ecnu BbINyCKOM He MNPefyCMOTPEHO YacTUYHOE MOralleHue OCHOBHOro Adorra (amoptu3auusi), To
CpeAHEeB3BELLEHHbIN CPOK A0 noralleHus/odepTel paBeH nepuony OT AaTtbl ONpeaerneHus cnpaeBensivBo CTOMMOCTM A0
Hanbonee paHHen u3 gat: AaTbl NoraweHns unu gatel ohepTbl MO 0bnuraummn, ykasaHHOM B peLLEHUN O BbIMyCKe.

B cnyuyae ecnn gata oueHku coBnagaeT ¢ gaton odepTbl, TO pacyeT CpeaHeB3BELLEHHOro Cpoka Npou3BOAMUTCH
OT JaTbl OLEHKM 00 Hanbornee paHHen u3 gatbl NoraweHus unu gatbl ohepTbl, CIeaYHoLWEN 3a AaTON OLEHKM.

MpymevaHue:

Mpun pacyeTe cpegHeB3BELLEHHOMO CpoKa A0 NnoralieHns / oepTbl NMPOMEXYTOUHbIE OKPYrNEHNUsS He NPOU3BOASATCS,
pe3ynbTaT BblpaxaeTcs B roaax, Okpyrnsetcs Ao 4 3HakoB Nocne 3ansTou.

B cny4yae ecnu BbiNyckoM NPefyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOIO AoMra, HO BEMUUMHLI Moraliaembix
YacTeil He onpefeneHbl Ha BeCb OXWAAEeMbli CPOK 0OpalleHnsi26, Takme CyMMbl CYMTAOTCS YCTAHOBMEHHbIMU B
[aTy OKOHYaHMsI KyrnOHHOro Nepuoda, No UCTeYEeHUM KOTOPOro OHW BbIMMaynMBaloTCcsl, M YYUTLIBAKOTCA B pacyerte
NoBbIX BENUYMH, MPEAYCMOTPEHHbIX HACTOSILLEN METOAUKOM, C 3TOW AaTbl.

1.2.CraBka KB[ (3HayeHne KpuBow B6eCKynOHHON AOXOOAHOCTU) MOXET PaCcCUYUTLIBATLCH B TOYKE, COOTBETCTBYHOLLEN:

2 Hanpumep — u1st 0OJMTaluii ¢ UIOTEUHBIM TIOKPBITHEM.
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=CpefHEeB3BELUEHHOMY CpOKy noraweHus / odepTbl MO LeHHou Oymare, onpegeneHHomy cornacHo n.l1.1.
HacTosAiwen MeToauku, unn

=CPOKY MoralleHusi 4eno3vTa, unu

=CPOYHOCTM NPOLIEHTHOW CTaBKM B Cryyasix, npeaycMOTPEHHbIX HacTosLwen MeToamkn, unu

=[opaunmn BMpXKeBOro MHAEKCa B Cny4vasx, NpegyCcMOTpeHHbIX B N.3 HacTosiwen Metogvku, mnu

="MHOMY CPOKY B Cryyasix, onpegeneHHbix HacTosilen MeToankon.

MpumeyaHue:

Mpu pacuete CraBkn KB[ 3HaveHue cpok onpefensdetcs B rogax, OKpyrnsetcss Ao 4 3HAKOB rocrie 3ansdTon.
McxogHble AaHHble (3a ucknioveHnem n.1.1 HacTosiwen MeTtoaukum), onpeneneHHble B AHAX, NEPeBOAATCS NyTeM
OeneHns MCXOAHOro 3HayeHust Ha 365. Ecnn B pacyeTe MCNonb3ylTCA AaHHble, BbIPaXEHHble B Mecsuax, TO
pesynbTaT onpeaensieTcs kak:

= 1 mecsu:0.0833 roga

= 2 mecaua:0.1667 roga

= 3 mecaua:0.2500 roga

= 4 mecsaua:0.3333 ropa

= 5 mecaueB:0.4167 roga

= 6 mecsaue:0.5000 roga

= 7 mecsueB:0.5833 roga

= 8 mecsueB:0.6667 roga

= 9 mecsaues:0.7500 roga

= 10 mecsaues:0.8333 roga
= 11 mecsaueB:0.9167 roga
= 12 mecsues:1.0000 rog.

B pacuete NCNONb3yKTCA:

=MeTogmka pacdyéta KpuBOW OECKYMOHHOM [OXOOHOCTM TOCYAApPCTBEHHbIX obnuraumii, onpegeneHHas
MockoBckon bupxen27;
=MHaMu4eckme napameTpbl G-KPMBOW MO COCTOSIHUIO HA KaXXObli TOProBbIf AEHb.

Mpu onpeneneHuu:

=MPOrHO3HbIX 3HaYeHU NHPNALMK cornacHo n.Owunbka! MICTOYHMK CCbINKM He HangeH. HacTosiwen MeTtoanku,

unw;

=MPOrHO3HbIX 3HAYEHWUSI MPOYNX NEPEMEHHbIX MapamMeTpPoB corfiacHo n.Owunbka! ACTOYHUK CCbINIKU He HalAeH.

HacTosAwen MeToaukn, nnw;

=CTaBKU AUCKOHTMPOBAHUA cornacHo n.Owmnbka! UICTOUYHMK CCbINIKU He HaraeH. HacToswen MeToankm

B pacyeTe MCnonb3ylTca AvHamuyeckue napameTpbl G-KpMBOM Ha AaTy, Gnwkanmwyilo K gate onpegeneHus
crnpaBeanvBon CTOMMOCTH (BKMoYas).

McTouHMK MHpopMaLumm: oduumanbHbli canT MocKkoBCKOM Brpxi.

27 Meroauka pacuéra KpuBoii G6ECKYIOHHOMN JOXOIHOCTH OIyOIMKOBaHA Ha caiite MockoBckoii 6upsku. B nensx pacuera
CTIPaBEAIMBOM CTOMMOCTH HCHONB3YETCS PENakIHs METOJAWKH, aKTyaJdbHas Ha JaTy BCTYIUIEHHS B CHIIYy HACTOSIIHX
[pasun. [Ipy BHECEHMH N3MEHEHHH B METOIMKY pacuéra KpuBOW OECKYITOHHOMN JTOXOAHOCTH J[aTa Hadyalla M CIOIb30BaHNS
U3MEHEHHOM METOJUMKM B LIENIAX pacdeTa CIPaBEJIMBON CTOMMOCTH YCTaHABIMBAETCSl OTIEIBHO MO COINIACOBAHUIO CO
CIICHUATIU3UPOBAHHBIM JICTIO3UTAPUEM.
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Mpumeyanue:

Mpn pacyete Ctaskm KB[l NnpomMexXyTOYHblE OKPYrNEeHWs He MPOM3BOAATCS, Pe3ynbTaT BblpaXaeTcs B NPOLEHTaXx,
OKpyrnsieTcs A0 2 3HAKOB NOCHe 3ansATou.

2.METOOWKA OMPEOENIEHNSA PACYETHOW LIEHLI ONTOBOW LIEHHOW BYMAIU

2.1.TpuHUMNBl oNpeaeneHnst pac4eTHOMN LeHbI
B coOTBETCTBMM C HACTOSILLMM MYHKTOM oOnpefenseTcs pacyeTHas ueHa (UeHbl) AONroBoW LeHHoW Oymaru
MEeTOA0M NpUBEAEHHOW CTOMMOCTM ByAyLLMX AEHEXHbIX MOTOKOB No dhopmyrie (2):

n
PV Chi 2
- Z 1+ y)(Dk—,ﬂ,aTa)/365' (2)
k=1
ne:
CF, - CyMMa Kagoro IeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - AaTa KaXgoro OeHexXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - CTaBKa ANCKOHTUPOBaHWSA, onpeaeneHHas cornacHo n.2.3.;
HaTa - AaTa onpegeneHuns cnpaBeanmBoin CTOMMOCTH.

Mpumeyanwue:
Mpu pacyeTe MCNonb3yTCA CreayoLme Noaxoabl K OKPYrneHuto:
OKpYrrneH1s Npon3BoaATCS MO NpaBuiaM MaTeMaTUYeCKOro OKPYrieHus;
CF,, - Oyoywimin geHexHbIN NOTOK, 3HAYEHNe OKPYrnsaeTcs A0 2 3HAKOB Nocrie 3ansiTou;

PV}, - LAUCKOHTUPOBAHHGLIA [EeHEeXHbI NOTOK, NPOMEXYTOUHbIE OKPYIMEeHUst He MPOWU3BOAATCS, pe3ynbTaT He
oKpyrnsieTcs;

PV — ofwas cymMMa OUCKOHTMPOBAHHbIX OEHEXHBLIX NMOTOKOB, pe3ynbTaT OKpyrnsieTcs 00 4 3HaKoB nocrie
3anaTon.

2.2.9opmupoBaHue rpadurka ByayLmx AeHeXHbIX NOTOKOB
2.2.1. OOwwme noaxoabl.

Mpy dopmnpoBaHnm rpacduka ByayLMX AeHEXHbIX MOTOKOB YYMTbIBAOTCH BCE AEHEXHble NOTOKU B MoralieHve
OCHOBHOIO J0Mra, KyNoHHOro AoxoAa 1 AOMOMHUTENBLHOro A0X0Aa B TeHEHUe OXuaaemMoro cpoka obpalueHus.

Oxvpaembln cpok obpalleHns ueHHon Bymary onpepensieTcs ¢ gatbl pacdeTa CrnpaBeAfiIBON CTOMMOCTU (He
BKItOYasi) O HaMMeHbLUEN U3 AaT (BKNoYasi):

e patbl odepTbl, Onwkanien K gate onpedeneHus CnpaBeanvBoOM CTOMMOCTM (He BKM4Yas gaTy
onpegeneHunsi cnpaseannBoin CTOMMOCTH);
e [aTbl NOMHOrO NoraweHus, NpPeayCMOTPEHHON YCIOBUSIMU BbIMyCKa.
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[Noa paTon geHeXxXHOro NoToka NoHMMaeTCst:

e [aTbl OKOHYaHWS KYNMOHHbLIX NepUoAOoB, MO 3aBEPLUEHNN KOTOPbIX B COOTBETCTBUM C YCIOBUSIMU BbIMycKa
OCYLLECTBNATCA BbiNMaThl KyMOHHOTO A0X0Aa, W (ecnv NpeaycMOTPEHO) YacThyHoe mMoralleHve
OCHOBHOIO Jl011ra, a TaK e (ecnu npeaycMoTPeHO) AaThl BbinnaTbl 4OMNONHUTENbHOIO AOX0Aa;

e [aTa, 10 KOTOPOI onpeaeneH oxXxuaaeMblii Cpok obpalleHus.

[leHexHble NOTOKW, BKNOYad KyI'IOHHbII7I [0X04 U OONOMHUTENbHbBI AOX04, PaccyYUTbiBaOTCA B COOTBETCTBUM C
YCInoBMsAMU BbIMyCKa.

Mpu dopmmpoBaHuM rpaduka OEHEXHbIX NMOTOKOB B LENSX pacyeTa CrpaBefnuBOW CTOMMOCTU LEHHbIX Gymar
OCYLLECTBNSIETCS NEPECMOTP ByAYLLNX [AEHEXHBIX MOTOKOB NPU HanNM4Y1M 06HOBMNEHHON MHopMaLMn28:

e 0 BENWYMHE CTaBKW KyrnoHa (Ans LEeHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKM He onpefeneHbl Ha BecCb
OXUA2eMbI CPOK OBpaLleHusi) — HOBOE 3HaYEHWE CTaBKM KyNoHa CUMTaETCsl YCTAaHOBMEHHLIM B AaTy Havana
KyNnoHHOro nepuvoga, bnuxanero k AaTe YCTaHOBNEHWUS CTaBkW (KYMOHHOrO Mepuopa, Ha KOTOpbli CTaBka
ycTaHoBneHa, unu 6onee paHHero KynoHHOro nepuoaa, Ao Hayana KoToporo cTaBka yCTaHOBIeHa);

e O BeNnuMYMHe rnoralwaemMol 4YacTu OCHOBHOrO fofra (Ansi LeHHbIX Bymar, no KOTopbiM MpegycMOTPEHO
YacTMYHOE MoralleHue OCHOBHOIO A0fira, HO CyMMbl NMorallaemblix YacTel OCHOBHOrO Aofira He onpeaerneHbl
Ha BeCcb OXMAaeMbli CPOK OOpalleHus) — BeNWMYMHbI NorallaemMoi YacTW OCHOBHOMO JoJfira CyuTalTcs
YCTaHOBMEHHbIMW B [OaTy OKOHYaHWS KyMoOHHOrO nepuoda, MO MUCTEYEHUM KOTOPOro MNpou3BOAUTCS
COOTBETCTBYIOLLAA BbINnarta paHee Heu3BeCTHOW CyMMbI29 (3a UCKMOYEeHMEM LeHHbIX Oymar c
MHOEKCMPYEMbIM HOMUHAMOM);

e 0 BeNnunyMHax (BKNoYasi NnepemMeHHbIe, 3Ha4YeHNEe KOTOPbIX HE 3aBUCUT OT PELLEHNS SMUTEHTA), CYLLLECTBEHHbIX
AN pacyeTa HOMUHarbHOWM CTOMMOCTU LieHHbIX ByMar ¢ MHAEeKCMpYEMbIM HOMUHAMOM,;

e 0 BENUUMHAX, CYLLECTBEHHBIX A pacyeTa AONOMHUTENBHOMO A0X0Aa.

ﬂﬂﬂ AONroBbiX UEHHbIX 6ymar, Nno KOTOpbIM npegycMOTpeHO Y4YaCTU4HOe norawleHne OCHOBHOro porsra, HO
BEeNMMYMHbI norawaemMoro OCHOBHOro fonra He onpegefieHbl Ha BeCb CpPOK O6paLU,eHVIFI, CyMMblI 6y}J,yLLLI/IX OEHEeXHbIX
MOTOKOB pacCYUTbIBAKOTCA UCXOOA U3 OCTaTKa OCHOBHOIO AOonfra Ha gaTty pacyeTa, onpeuenéHHoro C y4eTOM BCeX paHee
YCTaHOBJIE€HHbIX CyMM norawieHna (33 UCKNKYeHNneM LUeHHbIX 6ymar C MHOEKCUpyemMblM HOMUHANOM, AO5A KOTOPbIX TeKyLladA
Benn4nMHa OCHOBHOIO Aofra paccynTblBaeTCA B COOTBETCTBUU C n.Owunoka! MCTOUHUK CCbINKKN He HaﬁAEH.).

[ns 4oNroBbIX LEHHbIX 6ymar, No KOTOpPbIM NpeayCMOTpeH OOMNOSTHUTENbHBIN 4OX0A4, HO NEePEMEHHbIE NapaMeTpbl,
ncnonb3dyemMmble OnNd pacdeTta COornacHoO AOOKyMeHTaM 3MWUTEeHTa, He onpeneneHbl Ha BeCb CpPOK O6an.|,eHVIF|, CYyMMbI
6ynymwx OEHEeXHbIX MOTOKOB PacCyYMUTLIBAOTCA UCXOOS U3 U3BECTHbIX 3HAYEHMI TakMX NepeMeHHbIX MapamMeTpoB Ha aaTy
pacyeTa. Ecnn pacyeTHaaA BenMYMHa OONONHUTEeNIbHOINo Aoxoda Ha AaTty NpuHuUMaeT oTpuuaTeribHOoe 3HadeHue, To
OEHEXHbIN NOTOK cYMTaeTca PaBHbLIM HYIIO.

2.2.2. BenununHa nipgekcmpyemoro HommHana.

Ons pgonrosbiX UeHHbIX Gymar € MHAEKCMPYyeMbIM HOMWHArIOM, B pacyeT BenWYMHbl KOTOPOrO BKITOYEHBI
nepemMeHHble, 3Ha4YeHe KOTOPbIX He 3aBUCUT OT pelleHUs SMUTEHTa M Npu 3TOM He NpeaycMOTPeHa ero amopTtusaums,
HOMMHanNbHas CTOMMOCTb PacCUMTLIBAETCH Ha AaTy KaKOOoro OEHEXHOro noToka MCXoAast U3 HOMWHANbHOW CTOMMOCTU Ha
harty onpeferneHvsa cnpaseaniMBol CTOMMOCTU, Cpoka [0 AaTbl AEHEXHOro NoToka W MPOrHO3HOrO 3HAYeHUs MHMNALMKU
ANsi cooTBETCTBYIOLWEro nepmoaa no dopmyne (3):

28C yueroM MAHHOTO YCNOBHA O JaTe Hayala MPUMEHEHHs paHee HEM3BECTHBIX BEIMUYMH (CTABKH KyMOHA, CYMMBI
MOTAIIaeMOr0 OCHOBHOTO JIOJNITA, 332 HMCKIIOYCHHWEM OONHTAli C MHICKCHPYEMBIM HOMHHAJIOM) BBIMONHSAETCS Pacyér
HHBIX [OKa3aTesel, NpeyCMOTPEHHBIX HAacTosALEed MeToaukoil.
29 TIpu 3TOM TIepecyeTy MOJIEKAT B T.4U. BCE JCHEKHbIE TIOTOKH, CIEAYIONINE 33 JaTol OKOHYAHMS COOTBETCTBYIOIETO
KYIOHHOTO TIEpHUO0/Ia, IO OKOHYaHUH KOTOPOTO MPOU3BOAMTCS BhIIJIATa OCHOBHOTO J0JITA.
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Dp—Dy_y

HOMUHA UH,, = OKPYI /1 <HOMI/|HAJ1 WH,_y x (1 + MPOTHO3 WML, _,) 6 ,2), 3)

loe:
HOMWHAN NH, - ICKOMOE 3Ha4yeHVe HOMWHaNa Ha AaTy Kaxaoro AeHeXHOro notoka;

HOMWHAN NH,,_4 - BeNM4YMHa HOMUHarna, paccyuTaHHas Ha gaTy npeglecTByoLWero 4EHEXHOro
noToka, HO He paHee [aTbl pacyeTa CnpaBeasiMBOM CTOMMOCTU. Pesynbtar
pacueTa He OKpYrnseTcs;

HOMWHAMN WH,,_; = HOMVWHA/ VIH,- BenuuvMHa HOMWMHana Ha pgaTy OnpeferieHus CcnpaBenivBon
CTOMMOCTY;

MPOMHO3 UML, _; - NPOrHO3HOEe  3HayeHue UHNAUNK, onpeaeneHHoe Ha  pgaty

npeaLecTBYIOLLEro AEHEXHOro noToka (n-1).

[Ons ponroBbIX LEHHbIX Gymar C WMHOEKCMPYEMbIM HOMMHAroOM, B pacyeT BENWYMHbI KOTOPOrO BKIHOYEHbI
NMepeMeHHble, 3HAYEHME KOTOPbIX HE 3aBUCUT OT peELUeHUs1 IMUTEHTA, U MpU STOM NPedycMOTPeHa ero amopTu3auus,
HOMWHarbHasi CTOMMOCTb PACCUUTLIBAETCS Ha AaTy KaXaoro AEeHEXHOro noToka ¢ y4eToM MpeALIecTBYHOLWEro YacTUYHOIo
noraLleH1s OCHOBHOro gonra no copmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUHAJI MH,, X (1 — CYMM(JJ0JI1 AMOPT),,_; ,2),  (3a)
lne:

HOMMWHAJI UH',,- BenuMyMHa HOMMHana c y4eTOM ero aMopTu3auuyM - UCKOMOE 3HayeHWe HOoMMHana Ha paty
KaXXgoro [EeHEeXHOro rnoToka 3a BblMETOM YaCTUYHOrO MoralleHusi OCHOBHOro Jonra ¢
AaTbl pa3MeLleHus Bbinycka (He BKMYasi YacTUMYHOe noralleHne OCHOBHOro Aonra B
cocTaBe AeHeXHOoro noToka n);

HOMUHAJI UH,,- BenuuMHa HOMMHana ©6e3 y4yeTa €ro amopTu3aumMnm - 3HayeHue, paccyuMTaHHOe Ha paTy
COOTBETCTBYHOLLIErO [AEHEXHOro notoka no dopmyne (3) 6e3 ydveTa YacCTUYHOrO
norawleHnsi OCHOBHOIO Aofra ¢ AaTthbl pa3meLLeHus Bbinycka (C y4eTOM UHOEKCUPOBaHMS
BEITMYMHbI HOMWHana, yCTaHOBINEHHOW Ha AaTy pa3MeLLeHNst Bbimycka);

CYMM (/10151 AMOPT),,_;- CyMMa Aorei YaCTUYHOro NoralleHVst HoMmuHana ¢ gatbl pasMeLleHuns Beinycka Ao AaThl
AEHEeXHOro MoToka N (He BKIYas OO0 YaCTUYHOMO MOralleHVs HoOMWHana B cocTaBe
AEHEeXHOro noToka n).

B pacuer CyMMbl OEHEeXHOro noToKa BKM4YaeTCcd CyMma YaCTU4YHOro noraweHmda OCHOBHOro gonra, ecny OHO
npegycMoTpeHo yCrnoBnaMU BblilyCKa B AaTy AEHEXXHOro NnoToKa, paccynTtaHHadA no cbopmyne (4)

CYMMA AMOPT,, = max(OKPYIJI(HOMHUHAJI x JjOJIs1 AMOPT,, ,2);

OKPYTJI(HOMHMHAJI UH,, x I0JI1 AMOPT,, ,2)), )
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CYMMA AMOPT,- nckomasa Benu4yMHa 4acTU4YHOro noralleHuss HomMuHana B AaTy COOTBETCTBYHLLEro
[EHEXHOro noTokKa,;

HOMMUHAJ UH,,- BennunHa HoMuHana 6e3 ydeta ero amopTu3aLmun - 3Ha4YeHue, paccyMTaHHoe Ha aarty
COOTBETCTBYHOLLErO AEHEXHOro noToka no gopmyre (3) 6e3 yyeta 4HaCTUHHOIO
noraileHusi OCHOBHOIO Aorfira C AaTtbl pa3MeLleHus Bbinycka (T.e. TOMbKO C
y4eTOM WHAEKCUPOBaHUSI BENUYUHBI HOMMHANa, YCTAaHOBIEHHOW Ha paaty
pasmeLLeHns BbIMycka);

HOMUWHAI - BeNMYMHa HOMMHana Ha aTy pasmelleHus Bbinycka (6e3 yyeta nHaekcauum
1 amopTH3aLmN);

J0J1d AMOPT,, - Aonsa YacTUYHOro noraweHnsa HoMuHana B Aaty AeHEXHOro notoka n.

2.2.3. BenuunHa nepeMeHHOW CTaBKU KyMoOHa.

Ons gonroBbiX UeHHbIX Gymar, No KOTOpbIM MPOLEHTHblE CTaBKM He onpefeneHbl Ha BeCb OXWAAeMbli CPOK
obpalueHuns, cyMMbl ByayLWmnx AeHeXHbIX MOTOKOB, AM1 KOTOPbIX CTaBKa He OnpeAeneHa Ha AaTy OLEHKU MHCTPYMeHTa,
paccYnTbIBalOTCS:

. Ana UeHHbIX 6ymar, B pacyeT CTaBKM NO KOTOPbIM BKIKOYEHbI NepemMeHHble, 3Ha4yeHNe KOTOPbIX He 3aBUCAT

OT PpeLIeHUst 3MWUTEHTa, - WCXOAS CTaBKW, OMPEAENEeHHOW C YYETOM MPOTHO3HbIX 3HAYEHWI Takux
nepeMeHHbIX MnapaMeTpoB, (pacyeT CTaBKuM BbINOMHSAETCA Mo dopmyne, OnpeaeneHHon YCrnoBUsiMu
BbIMycKa),

. Aana npoYvnx UeHHbIX 6ymar — NCXOAS M3 CTaBKW, 3agaHHoM Ans Hanbonee no3gHero KynoHHOro nepuoaa.

PacueT cTaBoK BbINOMHAETCA OTAENBHO ANS KaXaoro KynOHHOro nepuoaa.

Ecnn B kavecTBe nMepemMeHHOro napameTtpa AMs pacyeTa CTaBKM KyrmOHa YCMOBWSIMU BbiMycka WHCTPYMEHTa
npeaycMoTpeHa «CTaBka MHPNALMM» N MHasa «CTaBka AeHeXHOro pbiHka»30, 3HaYeHne CTaBkM COOTBETCTBYIOLLErO KyroHa
paccymTbiBaeTcs no chopmyne, NpeayCMOTPEHHOW YCMOBMAMMU BbIMyCKa MCXOOA U3 MPOrHO3HOIO 3HaYeHus MHnaumu,
COOTBETCTBYIOLLErO KyNnOHHOMY Mepuoay, M MPOrHO3HOrO 3HAYEHUS MHOW CTaBKW AEHEXHOro pbiHKA COOTBETCTBYHOLLEWN
CpoYHOCTM (MyTeM BblibOpa MaKCMManbHOrO M3 3HAYEHWN, PACCUYUTAHHbLIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX
napameTpoB).

Mpw pacyeTe cnpaBeAnMBOM CTOMMOCTY OCYLLIECTBNSETCA nepecMoTp ByayLnMX AeHEXHbIX MOTOKOB NPU HanM4um
06HOBNEHHOM MHPOPMaLMKN O 3HAYEHUAX CTaBKM KynmoHa. HoBoe 3HayeHue CTaBKku KyrnoHa NpUMeHsieTcsl ¢ AaTbl Havana
COOTBETCTBYIOLLLEro KymoOHHOro nepuofa, Gnvxkanwero K gate yCTaHOBNEHMs CTaBKM (HO He nosgHee AdaTbl Hadvana
KYNMOHHOro rnepuoga, Ha KOTOpbIA CTaBka YCTaHOBfleHa, unn Gonee paHHero KyrnoHHOro nepuoaa, A0 Havana KoToporo
CTaBKa yCTaHOBMEHa).

2.2.4. [MpOrHo3HbIe 3HAaYEHUA UHDNALMK
[nsa nporHosHbix 3HadeHu nHpnaumm (MPOMHOS UNMLL) ncnonbaytoTes 3HaveHus:

=«BMEHEHHON» MHnAunM (nanee Takke — BUML, INF);
=3KCMEPTHBLIA MPOrHO3 O OyaylwMX 3HaAYeHWsX UHAMAUMM - B Criydae OTCYTCTBUSI 3HAYEHUS «BMEHEHHOW»
MHONAUMM AN COOTBETCTBYIOLWMX nepuodoB. B kayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHMAX MEePeMEeHHbIX

30 Hanpumep, MAX (MHQIAIHS; KITIOUeBas CTaBKa)
125



napameTpoB MCNONb3YKTCA MPOrHo3bl counarnbHO-3KOHOMUYECKOro pas3BUTUA MI/IHI/ICTepCTBa 3KOHOMUYeCKoro

pa3sutusa Poccuiickon ®eaepaunn3l.

[na Bcex nepuodoB, AdaTa Havana KoTopbix He npesbiwaeT 2023 rog (rog noraweHusa Bbeinycka O®3
52001RMFS), B kayectBe nporHosa WHMNALUM UCMONb3YyeTCA 3HAYEHNE «BMEHEHHOW» MHNSAUUKM Ans Bbinycka OD3
52001RMFS, paccuntanHHoe no dopmyne (5) kak pasHuua mexagy Crtaskon KB[ B Touke, COOTBETCTBYHOLLEN CPOKY OO0
noratueHus Boinycka O®3 52001RMFS, n cpeaHeB3BeLLEHHOWN AOXOAHOCTLIO K NMOralleHmio 3TOro e BbiMycKa:

INFgp023 = KBAszom — YTMs3001, %)

[na Bcex NepvopoB, HauMHawLWMxcsl B npomexyTke ¢ 2024r. po 2028r. (Bknuyasi), B kadecTBe MNpoOrHosa
WHNALMK NCNonb3yeTcs 3HayeHue, paccuymtaHHoe no dopmyre (6), ucxoaa M3 3HayYeHUn «BMEHEHHOW» WHnaLuun

BbinyckoB O®3 52001RMFS n 52002RMFS:

INF2024_2028 = OKPyrﬂ

pne:

ts2002=ts2001 | (1 + INFSZOZB/l()O)fszooz

- 4 100 6
j(1+1NF52023/100)f52001 4 [*100,  (6)

INFg028 = KBﬂ.szooz — YTMs3002, @)

INF52023

INFg3028

52001+ E52002

KEﬂ‘SZOOl ’ KB'B'SZOOZ

YTMsz001, YTMs3002

- 3HayeHue «BMEeHeHHoW» WHdNAuMM onga Beinycka O®3 52001RMFS,
paccymTaHHoe no popmyne (5) ¢ TOYHOCTBIO 40 2 3HAKOB Mocne 3ansiTon
— pesynbTaT pacyeta no copmyne (5) COOTBETCTBYET 3HAYEHWUO B
npoueHTax;

- 3HayeHWe «BMEHeHHOW» WHdNAUMM ans Beinycka O®3 52002RMFS,
paccymTaHHoe no popmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB NOcre 3ansaTon
— pesynbTaT pacyeta no c¢opmyne (7) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

- 3HayeHWe CpefHEB3BELUEHHOrO Cpoka A0 noraweHust BbinyckoB O®3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax C TOYHOCTbIO 0 4-X
(4eTblpex) 3HaAKOB Mocrne 3ansToun;

- 3Ha4yeHne CTtaBku KB4 B TOuKe, COOTBETCTBYIOLLEN

cpegHeB3BeLLEHHOMY CPOKy A0 noraweHus BbeinyckoB OP3 52001RMFS,
52002RMFS;

- cpefgHeB3BelUeHHas [OOXOAHOCTb K noraweHuwo BbeinyckoB O3
52001RMFS, 52002RMFS Ha paty oueHku, nybnukyemass MockoBckomn
Oupxen.

[na Bcex NMepuoaoB, HauMHawWmxcs B npomexyTke ¢ 2029r. go 2030r. (Bkniovas), B kayecTBe MpoOrHosa
MHNAUMN MCnonb3yeTCca 3HadeHne, paccuntaHHoe no dopmyne (8), Mcxoas M3 3HAYEHUA «BMEHEHHOM» WHnaumm

BbinyckoB O®3 52002RMFS n 52003RMFS:

31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF OKPYTUL t52003~t52002 (1 + ]NF52030/100)t52003 4 100 8
2029-2030 — (1 + INFzp0p9/100)ts2002 - , * A C)
lpne:
INF<3030 = KB/l52003 — YT M52003, ©
INF<y028 - 3HayeHue «BMeHeHHON» WHpNAuMM ans Beinycka OP3 52002RMFS,

paccuutaHHoe no opmyne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Nocne 3anaTon
— pesynbTaT pacyeta no ¢opmyne (7) COOTBETCTBYET 3HAYEHWO B
npoueHTax;

INF< 5030 - 3HayeHue «BMeHeHHON» WHpNAumMM ans seinycka OP3 52003RMFS,
paccuutaHHoe no popmyne (9) ¢ TOYHOCTbIO 40 2 3HAKOB MOCMe 3ansiTon
— pesynbTaT pacyeta no c¢opmyne (9) COOTBETCTBYET 3HAYEHWO B
npoLeHTax;

52002 t52003 - 3HayeHWe CpefHEeB3BELUEHHOrO Cpoka A0 noraweHus BbinyckoB OP3
52002RMFS, 52003RMFS, paccuutaHHoe B rogax C TOYHOCTbIO A0 4-X
(4eTblpex) 3HaKOB Mocne 3ansTown;

KB/52002: KBs52003 - 3HaveHue CraBku KbA, B TOukKe, COOTBETCTBYHOLLEN
cpenHeB3BELUEHHOMY CPOKY [0 noraweHus BeinyckoB OP3 52002RMFS,
52003RMFS;

YTMsy002, YT Mso003 - CcpeOHeB3BeLUeHHAst [OXOO4HOCTb K rnoraweHuo BbinyckoB O®3

52002RMFS, 52003RMFS Ha paty oueHku, nybnukyemasi MockoBcKon
OUpXKeN.

[na Bcex nepvopoB, HauuHawwmxcs B npomexytke ¢ 2031r. go 2032r. (Bknio4as), B KayecTBe MpPOrHosa
WHNALMK Mcnonb3yeTcs 3Ha4YeHune, paccuntaHHoe no copmyne (10), Mcxoas M3 3HAYEHUA «KBMEHEHHOW» WHASUMK
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPYTJI

.4 |«100, (10)

ts2004~ts2003 (1 + [NF52032/100)f52004
(1 + INF3030/100)t52005

loe:

INF<032 = KB/l52004 — YT M53004, 11

INF<y030 - 3HayYeHue «BMeHeHHoW» WHdNAUMM ans Beinycka O®3 52003RMFS,
paccuuTaHHoe no popmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB MOCHe 3ansiTon
— pesynbTaT pacyeta no copmyne (9) COOTBETCTBYET 3HAYEHWUIO B
npoueHTax;
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INF<5032 - 3HayeHWe «BMeHeHHoW» uHdnNAuMM ans Beinycka O®3 52004RMFS,
paccumTaHHoe no cdopmyne (11) ¢ TOYHOCTBIO OO 2 3HAKOB Mocre
3anaTton — pe3ynbTar pacdeta no dopmyne (11) cooTBeTcTBYET
3HaYeHMIO B NpOLEHTaXx;

t52003, t52004 - 3Ha4yeHue cpeaHEeB3BELUEHHOrO Cpoka [0 noraweHusi BoinyckoB OO3
52003RMFS, 52004RMFS, paccunTtaHHOe B rogax ¢ TOMHOCTbIO A0 4-X
(4eTblpex) 3HaKOB Mocne 3anaToun;

KB/52003, KB52004 - 3Ha4veHue CraBku KA, B TOuKe, COOTBETCTBYHOLLEN
cpeaHeB3BeLLeHHOMY CpoKy A0 noraweHus BeinyckoB O®3 52003RMFS,
52004RMFS;

YTMs55003, YT M52004 - cpegHeB3BelLUeHHass [OXOOQHOCTb K noraweHuio BbinyckoB O®3

52003RMFS, 52004RMFS Ha gaty oueHku, nybnukyemas MockoBCKOM
BUpXeNn.

MpumevaHne:

Mpu BbinonHeHWn pacdeTa INF,024-2028: INFo029-2030, INF2031-2032 3HaveHus nokasdatenen INF.yg,3,
INF<s028, INFopg30, INFapg3,, KOTOpbIE B pedynbTaTe mx pacyeta no dopmynam (5), (7), (9), (11) asnsaoTca
3HaYeHMSIMU B NPOLEHTaX, NepeBOAsATCS B 3HA4YEHWS B AONSX eauHUUbI (NyTem geneHust kaxgoro ua Hux Ha 100 -
4YTO SIBHO OTpaxeHo B chopmynax (6), (8), (10)). PesynbTaTt pacyeta no cdopmynam (6), (8), (10) cootBeTCTBYET
3HaYeHMIo B NPOLEHTax, OKPYrNeHHOMY A0 2 3HaKOB Nocre 3ansTow.

Ona Bcex nepuogos, HadmHaowmxcsa ¢ 2033 r., B kayecTBe NPoOrHosa MHMMAAUMM UCMONb3yeTCs 3KCMEepPTHbIN
NPOrHO3 MHIALMN.

Ecnn cpok noraweHuss OONroBoro MHCTpymMeHTa He npesblwaeT 2034 r. u OTCYTCTBYIOT MHble MNPOrHO3HblE
3HaYeHWs NepeMeHHbIX MapamMeTpoB, TO BUSHWE SKCMIEPTHOro NPOrHo3a MHANALMK Ha pe3ynbTaTt pacyeTa cripaBeanBom
CTOMMOCTU MpU3HaeTCs He3Ha4YMTeNbHbIM, pacyeTHas LeHa LeHHown Bymarm moxeT ObiTb KnaccuduumpoBaHa B YpOBEHb 2.
B ocrtanbHbIX cnydasix (MOMUMO MHMNALUMM UCNOMb3YTCA WHble HeHabniogaemble OaHHble WM CPOK noralleHus
npesbiwaeTt 2034 r.) BNUAHWE 3KCNEPTHOrO MPOrHO3a MHMNAUMN MPU3HAETCH 3HAYUTENbHbLIM, pacyeTHas LeHa LEeHHON
Bymaru knaccmuumpyeTcs B ypoBeHb 3.

2.2.5.  TlporHosHble 3HaYEeHUs1 NPOYMX NepeMeHHbIX NapameTpoB
MpPOrHo3sHble 3HAYEHUs1 «KOPOTKMX» CTABOK [EHEXHOro pbiHKa (4N NiaBaroLlMX NPOLEHTHbIX CTABOK Ha CPOK
npeaocTaBneHnst AeHeXHbIX CpeacTB A0 1 Mecsila BKITOYMTENBHO).

K «KOpPOTKMM» CTaBKam LEHEXHOro pblHKa OTHOCATCS cnegywuimne nnasarwowie npoueHTHble CTaBKU, €Clii OHU
npegycMoTpeHbl YCNoBUAMM BbllyCKa OLEeHNBAEeMOro UHCTpyMeHTa:

e craBka RUONIA

e craBka ROISfix co cpokamu 1 Hegens, 2 Heaenu, 1 mecsiy,

e craBka PEIO, no onepaumsam LieHTpansHoro 6aHka Poccunckon denepaumm Ha Cpok 4O OOHOro MecsiLa
(BKNIOYMTENBHO)

e KntoueBas ctaBka LieHTpanbHoro 6aHka Poccuiickon degepaumm

e craBka KB[] Ha cpok 0o ogHoro mecsua (BKNIOYUTENBHO).
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Ecnn B kayecTBe nepeMeHHOro napameTtpa nNpedycMOTpeHa Nnasarolas NpoueHTHas cTaBka CpPokoM Ao 1

MecsLa, TO NPOrHO3HoEe 3HayeHwe Takoro napameTpa (Rate) paccumTbiBaeTcst no dopmyne (12) kak pasHuua Mexay

Craskon KB[] B TO4ke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0 MOralleHus OLEeHMBAeMOro WHCTPYMeHTa, 1
BENINYMHON «CPEeAHeN NPOLEHTHOM MapXmn Ha CTOMMOCTbIO (DOHAVPOBAHNSA»:

lpe:

Ratef = (KBA,&O fnoraueHust CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAUY(M(yr), 4), (13)
(P—-1000)

MCOF = FIXKyl'IOH -

KB/,

10 NoralleHms

Cpl\/ICoF

FIXKyI'IOH

MpymevaHune:

1000x¢t "’

(14)

- 3HavyeHue CraBkm KB[ B TO4YKe, COOTBETCTBYIOLLEV CpeOHEB3BELLUEHHOMY

CPOKy A0 norawleHnsa oueHnBaemMoro MHCTpyMeHTa;

- 3HaYeHne «cpegHen NPOLEHTHOM MapXu Haf CTOMMOCTBIO (hOHOMPOBAHUAY,
paccymTaHHoe no dopmyrne (13) Ha aaTy OUEHKM MHCTPYMEHTa Kak cpegHee
apudmeTMyecKkoe  3HadYeHWW nokasaTens  «NPOUEHTHOW  MapXu  Hapj
CTOMMOCTbI0 (DOHAMPOBAHUSI», paccUnTaHHbIX Mo dopmyne (14), no kop3aunHe
BbinyckoB O®3-TK;

- 3HayeHWe «MpOLEHTHOW MapXu Hag CTOMMOCTbI (DOHAMPOBAHUSAY,
paccymTaHHoe no copmyne (14) anga seinycka OP3-TNK, BxoasaLero B KOp3avHy
BbinyckoB OP3-1K;

3Ha4YeHne PUKCMPOBAHHOW YacTu KynoHa Ans sbinycka OP3-MK (Hanpumep,

ansa seinycka 29010RMFS kynoH yctaHasnusaeTtcs B BenuvdvHe RUONIA +
1.60% v BenuuuHa FIX,yno, NpyHUMaeTcs pasHoi 1.60%);

- LueHa (6e3 yyeTa KynoHHoOro foxoaa) KoHkpeTHoro Bbinycka O®3-IK Ha gaTy
pacyeTa B pyonsx;

- CpefHeB3BELLEHHbIN CPOK A0 noralleHns KOHKpeTHOro Beinycka O®3-TK.

Ha paty yTBepxgeHusa HacToswen pegakumm MeTtogukm kopsuHa BbinyckoB OP3-MK (nepeyeHb BbinyckoB OP3-TK,
BKIIOYAEMBIX B pacyeT cpMg,r) BKNoYaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.
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Mepeyerb BbinyckoB OP3-TK, BkNtovaeMbix B pacyeT CpMc,r, NEpecMmaTpmBaeTcs Ynpasnsawowen komnaHven [.Y.
MA® npwu pasmMeLieHnn HoBbIX BbinyckoB OP3-K.

HoBbii nepeyeHb BbinyckoB O®P3-MK, Bkniovaembix B pacyeT CpMg,r, W [Aata Hayana ero npuMeHeHus
ycTaHaBnuearTca Ynpasnsawowen komnaduen 4.Y. NMU® no cornacosaHuto co CneunanmavpoBaHHbIM AEN0o3nTapuem u He
TpeObyloT onepaTMBHOIO BHECEHMS COOTBETCTBYIOLLMX M3MEHEHMI B HacTosLyo MeToauky (yTBep»aeHUss HOBOW pefakumm
MeToawnkn).

Bbinyck O®3-TK, ucknoyaetcs u3 pacyeta cpMcop NPY HAcTynneHun Hanbonee paHHen us gar:

"AaTbl NorawleHna BbiNMyCcKa;

=faThl Ha4Yana KyrnoHHOro nepuoaa, ¢ KOTOPOro yCTaHOBIMEHbI paHee HeonpeaerneHHble CTaBKM KyrnoHa Ha BeCb
oxugaemblii cpok obpatleHms OP3-TK.

Llena P Bbinycka OP3-MK onpegensieTca no gaHHbIM MOCKOBCKOWM BUpxu, ecnv oHa SBMSETCA akTUBHbLIM PbIHKOM
B OTHOLIEHUN KOHKpeTHon O®3-TK, B nopsigke, yctaHoBneHHom [MpaBunamu onpepeneHus CHYA ana onpepenexHusi
cnpaBeanuBoOW LieHbl YPOBHS 1.

Ecnu Ha paTty pacueTa LeHa P koHkpeTHoro Beinycka O®3-MK He onpeaeneHa (B T.4. No npuymHe Toro, 4to Mockosckast
6V|p)Ka He ABNnAeTCA B AaTy pacyeTa akKTUBHbIM PbIHKOM O514 BbII'IyCKa), TO Takomn BbIMyCK O®d3-MK He BkntoyaeTcsd B pacyeT
CPMcor-

Mpumeyanue:

Mokasatenb Mg, OTPaxaeT MPEMUIO CBbILLE CTOMMOCTM (DOHAMPOBAHMUS (MO CTaBKe AEHEXHOro pbiHka - RUONIA),
KOTOpyl WHBecCTOpbl 3aknageiBatoT npu nokynke OP3. Takum obpasom, PbIHOYHbIE OXWAAHWUSA MO CTOMMOCTU
doHaMpoBaHMs (N0 MpOrHo3Homy 3HadeHuto ctaBkn RUONIA) BO3MOXHO onpefenutb Kak pasHuly Mexay
3HayeHnem KB[l B TOYke, COOTBETCTBYKOLLEN CpeQHEB3BELUEHHOMY CpPOKy A0 noraweHus gaHHon OP3 wu
nokasatenem Mc,r.

Hanpumep, npu ctaBke 5-netHen OP3 B pasmepe 8.57% u 3HayeHua M¢,r B pasmepe 0.52% pblHOYHbIE OXMAAHUS
no cpeaHemy 3HadveHuto ctaskm RUONIA B TeyeHune 5 net coctaBaTt 8.05%.

[MporHo3Hble 3HaYeHNs CTABOK OEHEXHOTO pbiHKa «CpefHen» CPOYHOCTM (4N MNaBatoLLMX NPOLEHTHBIX CTaBOK Ha
CpOK NpenocTaBrneHns AeHexHbIX cpeacTs oT 1 Mmecsiua 4o 2 neT BKNIYMTENBHO)

K cTaBkam OEHEeXHOro pblHKa «CpeaHen» CPOYHOCTM OTHOCATCSA cnenywuie nnasarwowne npoueHTHble CTaBKW,
€CInn OHU NpefyCcMOTPEHbI YCITOBUAMMU BblMyCKa OLUEHNBaeMOro MHCTpyMeHTa:

=ctaBka ROISfix co cpokamu 2 mecsaua, 3 mecsaua, 6 MecsiLes;

=ctaBka KB/l Ha cpok oT 1 Mecsua o 2 neT (BKIMoYMTENBHO).

Ecnn B kavecTBe nepemMeHHOro napameTpa NpeAycCMOTPeHa nNraBawolas MpoLEeHTHasi cTaBka Cpokom oOT 1
MecsLla Ao 2 neT, TO NPOrHo3Hoe 3HayeHne Takoro napametpa (Ratef) paccumTeiBaeTcs no chopmyne (15) kak nporHo3Hoe
3Ha4YeHMEe «KOPOTKOM» CTaBKM [OEHEXHOro pblHKA Ha aHanu3vMpyemMoM nepuofe, YBENMYEHHOe Ha pasHuuy Mexay
6e3p1CKOBOI LOXOAHOCTBIO «CpeHEro» Cpoka U «KOPOTKON» 6e3pnCKoBON 4OXOAHOCTLIO:
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Ratef = (KB'D‘,CI,O noraweHns CpMCOF) + (KE'D‘cpouHOCTb craBk KB'D'l p.eHb)' (15)
lne:

Kb/ - 3HayeHve CtaBkm KB[ B TOYKe, COOTBETCTBYHLLEA CPOYHOCTU CTaBKM [AEHEXHOro

'CDOYHOCTb CTaBKU
pblHKa (Hanpumep, €ecrnyM 3HayeHWe CTaBKWM KyrnoHa onpedensieTcs Kak 3HaveHue
©eckynoHHOM OXOAHOCTM rocOymar Ha cpok 24 mecaua, To KB ans 2-x ner);

Kb, AeHb - 3HayeHue Ctaeku KB[ B Touke, cootBeTcTBYtOLEN cpoky B 0.0027 roga.

MpumevaHne:

Mpn onpepeneHmn 3HadeHus Kb/, TOYKa, COOTBETCTBYWOLWAdA CPOYHOCTU NepemMeHHOro napameTpa

'CPOYHOCTb CTaBKM

nnasatoLLlei NPoLEHTHO CTaBKK, onpeaensaeTcs B Nopsaake, ycTaHOBNeHHOM B N.1.2. HacTosAwen MeToauku.

[MpOrHo3Hble 3Ha4YeHWs «AJIMHHBLIX» CTaBOK pblHKA Kanutana (4N nnaBaloLMX MPOLEHTHbIX CTABOK Ha CPOK
npefocTaBneHns OeHEXHbIX CpeacTB CBbille 2 NeT).

K «4anvHHbBIM» CTaBkaM pblHKa KanuTana OTHOCATCS cnegywuinme nnaBawwmne npoueHTHbie CTaBKWU, e€Cliih OHU
npegycMoTpeHbl YCNoBUAMU BbllMyCKa OLLEHNBAEMOro MHCTpyMeHTa:

e craBka KB[] Ha cpok cBbile 2 neT;
e  [OXOAHOCTb K norawueHuio Beinycka OP3.

Ecnun B kayecTBe nepeMeHHOro napameTpa 1cnonb3yeTcsa nrnaBaroLLas NPOLEHTHas CTaBka CPOKOM OT 2-X NeT, To
MPOrHosHoe 3HaveHue Takoro napameTpa (Ratey) npuHMMaeTcs paBHbiM  3HaveHuio CrasBkm KB B TOuke,
COOTBETCTBYIOLLIEN CPOYHOCTM TakoOW nnaBalolen MNpOLEHTHOM CTaBku (Hampumep, €Cnu 3HavyeHune CTaBKu KynoHa
onpegensieTca kak 3HadeHne HGeckynoHHoW goxogHocTu rocbymar Ha cpok 5 net, To CraBka KB[l paccumTbiBaeTcs Ans
cpoka B 5 ner).

MpymevaHune:

Ecnu B kayecTBe NepeMeHHOro napameTpa WCMONb3yeTcs Nnasatollas NpoLeHTHas CTaBka 3aMMCTBOBaHUSI Ha
pblHKE KanuTana («AnNWHHas» CcTaBka), TO PbIHOYHbIA PUCK U3MEHEHWSI MPOLEHTHOW CTaBKM MO WHCTPYMEHTY
OTCyTCTBYET (MPUCYTCTBYET TONIbKO PUCK U3MEHEHUSI KPeAWUTHOro crpeaa) M BO3MOXHO NMPUMEHEHME MOCTPOEHUs
MPOTHO3HbIX [IEHEXHbIX MOTOKOB M MX AUCKOHTUPOBAHWSI UCXOAS M3 TEKYLLMX MPOLEHTHbIX CTABOK MO MHCTPYMEHTaM.

[MpOrHO3HbIE 3HAYEHUS NPOYMX NEPEMEHHbIX MapamMeTpoB (I'IOMVIMO CTaBOK AE€HEeXHOro prHKa).

Mpwn oTcyTcTBUM HabniogaembiX AaHHbIX O MPOFHO3HbIX 3HAYEHMAX MEePeMeHHbIX napameTpoB (Hanpumep, pocT
BBIM) ucnonb3yetcs 3KkCnepTHbIN MPOrHO3 o Oyaywinmx 3HavYeHusxX nepeMeHHoro napameTpa. B kavecTBe gaHHbIX O
MPOrHO3HbIX 3HAYeHUsIX MEepPeMeHHbIX MNapamMeTpoB WCMOMb3YIOTCA MNPOrHO3bl COLMAaribHO-3KOHOMWYECKOTO PasBuUTUS
MuHucTepcTBa akOHOMUYecKoro pa3sutusa Poccuickon depepaummn3?2.

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHne cTaBku AUCKOHTUPOBaHNSA
CTtaBka ANCKOHTUPOBaHMA OyayLLMX OEHEXHbIX MOTOKOB onpeaensieTcs Ans JONroBON LeHHOW Bymaru Ha Kaxayro
JaTy pacuyeTa cnpaBeannBoi CTOMMOCTMW.

CrtaBka ANCKOHTUpOBaHWA npuHuMaeTcsa paBHou Ctaeke KBl B Touke, COOTBETCTBYHOLLEN CpeaHEB3BELUEHHOMY
CpOKY [0 noraweHus / opepTbl LLeHHOW Bymaru, yBenMyeHHON Ha COOTBETCTBYIOLLEE 3HAYEHUE KpeaMTHOro cnpeaa:

O  9KCrepTHOe 3Ha4YeHue KpeauTHOro cnpeaa;
MeOMaHHOe 3HadeHue M3 AuanasoHa KpeAWUTHbIX CMpedoB, OnpedeneHHoe Ans PENTUHIOBOW rpynmbl
[OnroBon ueHHon Bymarm B cOOTBETCTBUM C M.3. HacToswen MeToaukm — ecnu He 3agaHo 3KCNepTHoe
3HayeHne KpeauTHoro cnpega (3a WUCKMHYEHUEM [OMTOBbIX MHCTPYMEHTOB, OTHECEHHbIX Kk [V
PEVITUHIOBOW rpynne, MeAMaHHOe 3HayYeHe KpeauTHOro crnpeda ans KoTopbiX onpeaensieTcs B 0co6om
nopsigke);

o  Ans rocygapCTBEHHbIX LEHHbIX Bymar (Tonbko Ans degepasnbHbiX LEHHbIX GyMar) MegmMaHHoe 3HaveHue
KpeauTHoro crnpega npuHMmMaeTcst paBHbiM 0.

Mpumeyanue:

Ecnu 3HavyeHve KpeaMTHOro cnpefa ycTaHaBnNMBaeTca Mcxoasa u3 Habmogaembix AaHHbIX (B TOM YMCrie Ha OCHOBE
KpeauTHOro crnpeda Mo aHanorvyHbIM BbiMyckaM AaHHOTO 3MUTEHTA, MeAUaHHOro 3HaYeHWs cripefda pPelTUHIOBON
rpynnbl, CKOPPEKTMPOBAHHOIO Ha MPEeMUIO/ONCKOHT 3a Ocobble YCroBMSI Ha OCHOBe HabniwogaemblX AaHHbIX),
pacyeTHas UeHa LeHHon Bymarn moxeT BbiTb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyyasx pacyeTHas
LieHa LeHHou Gymaru knaccudmumpyeTcs B ypoBeHb 3.

3. PEMMAMEHT PACYETA KPEOUTHOI O CMPEQA ANA AONTOBbIX NUHCTPYMEHTOB

B coOTBETCTBUM C HACTOSALLUM pernameHToM er}J,VITHbIIZ cnpen paccynTbiBaeTca Ana.

. [ONTOBON LeHHOW Bymary, HOMUHUPOBaHHOM B PYGNSX (3a UCKMIOYEHEeM roCyAapCTBEHHbIX LieHHbIX Bymar
P®).
[na uenei pacyeTa KpeouTHOIO Cripeda OCYLLECTBIAETCA Criedylollas MocnenoBaTerisHOCTb OeNCTBUN B
OTHOLLEHUM JONTOBOM LeHHON Bymaru:

. B 3aBMCMMOCTU OT Hanuyus UNM OTCYTCTBUS KPeaWTHOro pelTuHra y Bbinycka33 (a B ero OTCyTCTBUM Y
SMUTEHTa UM NOPYYNTENS MK 3aeMLLMKa No BbINYCKY (MpuMeHuTensHo kK SPV)) gonrosoi LeHHon bymary,
onpegenseTcs NPUWHaANEeXHOCTb LUEeHHoW Oymarm K OgHOW M3 YeTblpex PewuTUHIoBbIX — rpynm,
npeaycMOTPEHHbIX HacTosALWnM PernameHTowm;

"  MVHMManbHOE, MakCMMaribHOe W MeAMaHHOe 3HaYeHVs KpedWTHbIX CNPeAoB Ans AOMroBON LeHHon Bymaru
NPVHUMAIOTCS  PaBHbIMWM  COOTBETCTBYIOLLMM 3HAYEHUSIM KPEAWUTHbIX CNpefoB, paccYMTaHHbIM - AnA
PENTMHIOBOM FPynMbl, K KOTOPOW OTHeCeHa LeHHas bymara (3a UCKItoYeHneM LieHHbIX Bymar, OTHECEHHbIX K
IV pewiTvHroBow rpynne, AN KOTOPbIX KpeAWTHbI crnped onpegensieTcd B 0cobom nopsiake,
nNpefycCMOTPEHHOM HacToAWUM PernameHTom).

[nsa cybopanmHMpoBaHHbIX JOMNTOBbIX MHCTPYMEHTOB (0Onuraumin KpeguTHbIX OpraHusaumi B criydyae oTCyTCTBUS

penTuHra BbiNycka MM 4eno3nTOB) yCTaHaBNMBAETCA AOMOMHUTENbHAs npemus 3a cybopaAMHMPOBAHHOCTb, HA KOTOPYHO
YBEMNVYMBAKOTCA pacyeTHble BENUYUMHBbI MUHMMANbHOMO, MakCUManbHOr0 U MeAMaHHOrO 3Ha4YeHUW KPeaUTHbIX CnpedoB B

33 Ycnonb3yeTcs KpeaUTHbIN PENTUHT MO LKane peMTUHIOBOro areHTCTBa, COOTBETCTBYOLLEN
BaJlIloTe OCHOBHOIO AoJra
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cnyyasix, NpefycMOTPeHHbIX nyHktamu 3.4-3.5. Mpemus 3a cybopAMHUPOBaAHHOCTL OnpeenseTcs ¢ y4eToM OCTYNHOMW

PbIHOYHOM MHbopMaLmK O cnpedax 3a CybopAMHMPOBAHHOCTb COMOCTaBUMBbIX BbIMYCKOB UMW SMUTEHTOB.

3.1. PevituHrosble rpynnbl

[ns uenei onpegenexHnst KPEAMTHOTO crnpeaa BBOAATCS creayolime pelTUHIOBbIE pynnbl:

PevitnHroBas rpynna | — HamBbICLUMI/MakCUManbHbIA YPOBEHb KpeauTocnocobHOCTU, (OUHAHCOBOW HageXHOCTU
MO CPaBHEHWUIO C OPYrMMU 3MUTEHTaMu, BbIMyCKaMu LEHHbIX Bymar unu dumHaHcoBeiMu obsasaTensctBamn. B
YKa3aHHYI0 PENTUHIOBYIO FpYMMy BKNIOYAOTCA JONrOBble MHCTPYMEHThI ¢ pentuHrom AAA (RU) (no HaumoHanbHom
wkane AKPA (AO)).

[onroBble WHCTPYMEHTLI, BbiNywWweHHble MuHucTepcTBOM hmHaHcoB Poccuiickon Pemepaumm, OTHOCATCA K
penTuHroBown rpynne |.

PentuHrosas rpynna [l — BbICOKMA YpOBEHb KPEeAUTOCMOCOGHOCTW, NpU STOM MNPUCYTCTBYET HeKoTopas
YyBCTBUTENBHOCTb K BO3AENCTBUIO HEBNAronpuaTHLIX NepemMeH B KOMMEPYECKNX, (PMHAHCOBBLIX 1 SKOHOMNYECKNX
ycnosusix. B yka3aHHyl0 peiTUHIOBYIO rpynny BKMNIOYAOTCA AONroBble UHCTPYMEHTLI ¢ perTuHrom ot A-(RU) go
AA+(RU) (no HaumoHanbHon wkane AKPA (AO)).

PevitnHrosas rpynna lll — cpegHuMin ypoBeHb KpeamuTocnoco6HOCTM, (PUHAHCOBOW HaAeXHOCTU (OT yMepeHHO
HM3KOro 4O CPeAHero), nMpu 3TOM NPUCYTCTBYET BbICOKAasi YyBCTBUTENbHOCTb K BO3OEWCTBUIO HEBNaronpusiTHbIX
nepemMeH B KOMMEPYECKUX, (PMHAHCOBBIX U 3IKOHOMMYECKUX YCMOBUSIX. B yKasaHHyl0 PENTUMHIOBYKO rpynny
BKIIOYAKOTCA JOMToBble MHCTPYMEHTHI ¢ pentuHrom oT BB+(RU) no BBB+(RU) (no HauuoHanbHou wwkane AKPA
(AO)).

PentuHrosas rpynna IV. B yka3aHHYI0 pENTUHIOBYIO FpYrny BKOYAOTCHA AOMTOBble UHCTPYMEHThI:

. 6e3 peWiTHra, MPUCBOEHHOrO PENTUHIOBLIMM areHTCTBamu, ykazaHHbiMM B Tabnuvue 1, unm

. c pevtnHrom Huxe BB (RU)+ (no HauuwowanbHon wkane AKPA (AQO)), NpvCBOEHHbIM PENTUHIOBbLIM
areHTCTBOM, ykasaHHbIM B Tabnuue 1.

PeinTuHrosble rpynnbl MOryT ObITb NEpeCMOTPEHbI NPU BbINOSIHEHUN OOHOMO U3 CieaYyOLLMNX YCIOBUIA:

. BHeECEHMe N3MEHEHNI B METOOUKY pacyeTa n coctaB nHagekcos MockoBCKOM 6VIp)KVI;
. npoyne U3MeHeHUA Ha pPbliHKE, NPU3HaAHHblE CyLWleCTBEHHbIMU ONA uenen onpeaeneHua peﬁTI/IHFOBbIX

rpynn.
MpoBepka ycnosuit Ans nepecMoTpa PeiTUHIOBLIX FPYN NPOBOANTCS EXeKBapTansHO.

3.2. Mopsigok onpefeneHns NPUHaAIeXHOCTH AONTOBOro MHCTPYMEHTA K PEWTUHIOBOW rpynne

Onpe,qeneHme NnpuHaanexHoCTn AOO0JSIroBOro MHCTpyMeHTa K pel?lTVIHFOBOI;I rpynne BbINONIHAETCA Ha OCHOBaHWUU

[OaHHbIX BeOYLLUX PENTUHIOBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTaBneHune LWKan penTUHIOBbIX areHTCTB

HaunoHanbHas wkana gns Poccunckon ®epepaumm
PevitTnHrosas rpynna

AKPA (AO) AO "3Okcnept PA" OO0 "HKP" 000 "HPA"

AAA (RU) ruAAA AAA.ru AAA|ru|

PevitnHrosas rpynna
I
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AA+(RU), AA(RV), ruAA+, ruAA, AA+.ru, AA.ru, AA+]|rul, AA|ru|,

PevitnHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, '
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,

PentuHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|

Pentunrosas rpynna

Bornee HW3KU pedTUHT / PENTUHT OTCYTCTBYET "

Mpn Hanuuum y [JONroBOW UeHHOW Oymarn, ee aMuTeHTa WNU MOPyYMTens WnuM 3aemwuka Mo  BblMyCKy
(npumeHuTenbHO K SPV) HecKomnbKMxX pernTUHroB, BbIGMpPAeTCs HaMBOMbLUMN U3 MMEIOLMXCA aKTyanbHbIX KPeAUTHbIX
PENTUHIOB, C y4eTOM CrieytoLero:

= Npyv HanuMuMnm penTuHra BbiNyCcka WCMOMNb3yeTca HambonbluMi M3 akTyanbHbIX KPeOUTHbIX PEeNTUHIOB
BbIMyCKa, MPUCBOEHHbIX PA3NINYHLIMN PEVTUHIOBLIMW areHTCTBaMu;

= B OTCYTCTBUWM PEWTVHra BbIMyCKa, NPUCBOEHHOIO XOTS Obl OOHWM PENTMHIOBBIM areHTCTBOM, MpW Hanuynm
pevTuHra aMuTeHTa LeHHOW Bymarn ucnonb3yeTcsa HambonbluMA M3 akTyarbHbIX KPeAMTHbIX PEUTUHIOB
3MUTEHTA, NMPUCBOEHHBIX Pa3NUYHBIMU PEATUHIOBLIMU areHTCTBaMu;

= B OTCYTCTBUM PENTUHra BbiNycka U SMUTEHTA, NPUCBOEHHOIO XOTS Obl OAHUM PENTUHIOBLIM areHTCTBOM, Mpu
HaNMVYMM pewTUHra nopyYuTens WM 3aeMiuka no BbiNycKy (MpuMeHuTenbHo k SPV) ueHHom Gymaru
ncnosnb3yeTcst HanbonbLUMA U3 akTyalbHbIX KPEAUTHLIX PENTUHIOB MOPYYMTENs UK 3aeMLinKa No BbIMyCKy
(npymeHuTensHO k SPV), NPUCBOEHHbBIX Pa3NUYHbLIMW PEVTUHIOBLIMW areHTCTBaMMU.

3.3. OcobeHHOCTU onpeneneHust kpeauTHbIx cnpegos ans I, 11, [l peTuHroBbIX rpynn
KpeanTtHein cnpen ans pentuHroselx rpynn |, 1, 1l paccuuTbiBaeTcs Ha Kaxgyl Qgaty onpegeneHus
cnpaBeannBon CTOMMOCTM AOMTOBOIO MHCTPYMEHTA.

Mpu BblumMcneHun kpeautHoro cnpega |, 1, |l perTuHroBbIX rpynn uMcnonb3yeTcsl MeAmaHHoe 3HadeHue
KpeaMTHOro cnpeaa 3a nocnegHue 20 TOproebiX AHEN (<= AaTbl onpefenexHns cnpaseasiuBoin CTOMMOCTH).

[na pacyeta meamaHHOro 3HadeHus kpegutHoro cnpepa |, I, Il penTUHroBbIX rpynn UCMONb3YTCA 3HaYeHUs
[OXOOHOCTN cneaytowmx o6nuraumoHHbIX nHAekcoB MOCKOBCKOW BMpXKU, packpbiBaeMbIX MO UTOraM Kaaoro TOproBoro
OHS Ha cannTe MOCKOBCKOWN BUpXu:

a. MHpekc kopnopaTuBHbIX obnuraumn (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHnue nHgekca:https:/wvww.moex.com/ru/indexx RUCBTRAAANS
ApxuB 3HadeHui:https:/AMww.moex.com/ru/indexrRUCBTRAAANS/archive/

b. MHpekc kopnopaTueHbix obnuraumn (> 1 roga, A-(RU) < pentunr £ AA+(RU))
Tukep:RUCBTRA2A
OnucaHue nHaekca:https://www.moex.com/ru/index’RUCBTRA2A
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ApxuB 3HadeHui:https:/AMww.moex.com/ru/indextRUCBTRA2A/archive/

C. MHaekc kopnopatuBHbix obnuraumii (> 0,5 roga, BB+(RU) < perituHr < BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHue nHgekca:https:/mww.moex.com/ru/index'RUCBTR2B3B
ApxuB 3HaveHun:https:/Mmww.moex.com/ru/indexxRUCBTR2B3B/archive/

Pacuetr meguaHHoro kpeguTtHoro cnpega ans |, I, Il penTnHroBelx rpynn ocywecTBnsieTca B crepylowem
nopsigke:

Pentunrosas rpynna |
PaccuntbiBaeTcs kpeauTHbii cnpen SPIM 3a kaxabii n3 20 nocnegHux Toproebix AHen (16):

SPI‘I = (YRUCBTRAAANS - KBZlRUCBTRAAANS) X 100' (16)
ne:
Spri - 3Ha4yeHus cnpefa, paccynTaHHble B 6a3nCHbIX MyHKTaX;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbiTas MockoBckon Gupxen;
KBJRUCBTRAAANS - 3HayeHne CraBkn KB B TOYke, COOTBETCTBYWLIEN AlOpauun uHOEKca

RUCBTRAAANS packpbiTori MockoBcKon Grpxein.

PaccunTbiBaeTCs MeamaHHOe 3HaveHWe KpeauTHoro cnpepa Spi; 3a nocneaHue 20 TOproebix AHeN (MeanaHa u3
nonyyeHHoro paga SPT).

Mpu pacyeTe MeaMaHHOrO 3HAYEHWS KPeaUTHOro cnpeda Spf NMPOMEXYTOYHblE OKPYrMeHus 3HadveHwin SPI He
npouseoaaTcs. MonyyeHHoe MeAMaHHOe 3HayYeHue KpeaMTHOro crnpeda Spr; OKPYrnsieTcs No npasunaM MatemaTuyecKoro
OKpYINeHns 0 Lenoro 3HavyeHust 6asncHbIX MyHKTOB.

PentuHrosas rpynna Il
PaccuntbiBaeTcs kpeautHein cnped SPII 3a kaxasin n3 20 nocneaHux Toproebix aHen (17):

Serit = (Yrucerraza — KB/lruceTRA2A) X 100, 17)
lpe:
Sprit - 3HayeHus crnpeaa, paccunTaHHble B 6a3nCHbIX MYHKTaX;
YRUCBTRAZA - poxopgHocTb nHaekca RUCBTRAZ2A, packpbiTas MOCKOBCKOW OUpKeN;
KBRrucBTRAZA - 3HaveHne CraBkn KB[ B TOuKke, COOTBETCTBYWOLLEN [lopauum uHOoekca

RUCBTRAZ2A packpbiTon MockoBckon Bupxei.

PaccunTbiBaeTCs MeanaHHoe 3HaveHne KpeamTHOro cnpeda Spiy; 3a nocnegHue 20 Toprosbix AHEW (MeanaHa w3
nonyyeHHoro psiga SPTI).

Mpu pacuyeTe 3HaYeHUss MeOMAHHOIO KPeaMTHOro cnpeaa Spiy; MPOMEXYTOUHbIe OKpyrneHust 3HaveHun SPTII He
npouseoaaTcs. MNonydyeHHoe MeanaHHoOe 3HayYeHUe KpeaWTHOro cnpena Spt; OKpyrnsieTcs no npasunaM maTeMaTn4eckoro
OKpYINEeHns 00 Lenoro 3HavyeHns 6a3ncHbIX MyHKTOB.

135


https://www.moex.com/ru/index/RUCBTRA2A/archive/
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PevitnHrosas rpynna lll

PaccuntbiBaeTcs kpeantHein cnpeq SPIL 3a kaxabin n3 20 nocnegHnx Toproebix gHew (18):

Serit = (YruceTr2B38 — KBJRruceTR2B38) X 100, (18)
lpe:
Sprin - 3Ha4YeHusa cnpena, paccynTaHHble B Ga3MCHbIX MyHKTaX;
YRUCBTR2B3B - poxopgHocTb nHaekca RUCBTR2B3B, packpbitTas MOCKOBCKOW GUpKel;
KBARUcBTR2B3B - 3HayeHne CrtaBkn KB B TOYKe, COOTBETCTBYWLIEN AOpauun MHOEKCa

RUCBTR2B3B packpbiToin MOCKOBCKOW GUpxei.

PaccunTbiBaeTCA MeauaHHoe 3HaveHne KpeanTHoro cnpeda Spiyp 3a nocnefHue 20 ToprosbixX AHeN (MegvaHa us
nony4eHHoro psga SPrII).

Mpu pacyeTe 3HaYeHWsT MeOMAHHOrO KPeAWUTHOro crnpeaa Spfy;; NPOMEXYTOuUHble OKpyrneHus sHadeHuin SPIIl He
npoussoaaTcs. MNonyvyeHHoe MeanaHHoe 3HaveHne KpeamMTHOro cnpeaa Syt OKPYriseTcs no npasuiam MatemaTuyeckoro
OKpYITMEeHMs 00 Lenoro 3HavyeHns 6asncHbIX MyHKTOB.

3.4. OcobeHHOCTM onpeneneHns KpeauTHbIX cnpefoB Ans [V perTuHroson rpynnel
C yyeTOM Hanuuusa B [JaHHOW [rpynne [ONroBblX WMHCTPYMEHTOB HM3KOTO KPEeAMTHOrO KayecTBa, B T.u.
npeanedonTHbIX, @ TakKe [OJNITOBbIX WHCTPYMEHTOB YAOBMETBOPUTENBHOINO KPEOMTHOro KadyectBa, HO 6e3 penTuHra,
MeAnaHHbI KpeaWTHbINA cnpe Spty PaccuUTLIBAETCA Ha MHAVBMUAYaNbHOW OCHOBE A1 KaX4oro AoNroBOro MHCTPYMeHTa.
3HayeHne MeauaHHOro KpeauTHOro cnpeaa AN OONroBOro MHCTPYMEHTA, BKITHOYEHHOrO B IV penTUHIOBYHO rpynmny,
paccuynTbiBAaETCA Ha Kaayl gaTy onpederneHvs CrnpaBeasiMBoA CTOMMOCTM AOSITOBOrO MHCTPYMEHTa B criefylolem
nopsinke34:
He pexe 4YeM Ha NMOoCreaHuN OeHb KaXOoro keapTana Ans LONroBOro WMHCTPYMEHTa onpedensieTcs 3HadeHue
KPEeAWUTHOro cnpeaa ¢ NpMMEHEHMeM O4HOrO 13 NepPeYnCreHHbIX HUXKe CnocoboB (ganee — 3KCNepTHOE 3HadeHne
KpegutHoro cnpena). OQHOBPEMEHHO [Ansi [OMroBOr0 WHCTPYMEHTa OMNpefensieTcss BefMYMHa OTKIOHEHMS
9KCNEepPTHOro 3HaAYeHUS KpeauTHOro cnpeaa oT 3HavYeHUsi MeanaHHoOro KpeauTHoro cnpena, paccuutadHoro ans |l
PENTUHIOBOW rPYNMbl Ha 3Ty e aaty (AS%’F‘(IH_W));
MenaHHbIi KPeaUTHLIA cnpeqd Spty, ANsS OOMroBOro WHCTPYMEHTa MpU3HaeTcs pasHbiM (B nopsake ybbiBaHus
npvopuTeTa):
= 3KCMEPTHOMY 3HAYEHUIO KPeaUTHOro cnpena, ecnv OHO pacCcYMTaHO Ha gaTy onpegeneHus cnpaBeanuBon
CTOMMOCTM ONITOBOr0 MHCTPYMEHTA;
= 3HaYeHU0 MeauaHHOro KpeauTHOro cnpefa, paccuutaHHomy ansa Il pewTuHroBow rpynnbl Ha gaTy
OnpeAerneHys CrnpaseasiMBor CTOMMOCTY [OSITOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENMYUHY ASGE j11_y),
paccyMTaHHyl0 Ha Hanbornee NO3QHIOK AaTy onpeaerieHnst IKCMepPTHOro 3HaYeHWs KpeguTHOro cnpega Ans
OaHHOro JOMroBOrO MHCTPYMEHTA.
B uensix HacTosLLero NyHKTa B pacyeTe 3Ha4YeHUs MeaunaHHoro kpeguTtHoro cnpega ans Il pentuHroson rpynnel He
y4YnTbIBaETCHA Npemus 3a cybopaAMHUPOBaHHOCTL B CryyYae, ecrnv AONTOBON MHCTPYMEHT SABNSeTCs CybopauHUPOBaHHbIM.

34 Ecnn Ha paTy onpeaesnieHus cnpaBeAnnBoil CTOMMOCTU OSITOBOM LeHHOW 6yMaru, BKaoYeHHol B IV
pPENTUHIOBYIO rpynny, 3Ha4YeHMe MeaMaHHOro KpeaAnTHOro cnpeaa Ans Heé He yCTaHOBJIEHO, TO pacyeTHas
LeHa TakoW AONrOBOM LeHHon 6ymaru onpeaeneHHas MEeToa0M nNpuBeaeHHOW ctommocTn 6yaywmx
OEHEXHbIX MOTOKOB NMPU3HAETCH paBHOM HYIO.
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I'Ipm pacyeTe 3KCNepTHOro 3Ha4YeHna KpeguTHOro cnpega MakcumarbHO UCMONb3YHTCA Habnoaaemble PbIHOYHbIE

OaHHble. Huxe npueeneHbl BO3MOXHble MeTOoAbl pacyeTa 3KCNepTHOro 3Ha4YeHna KpeaAnTHOro cnpefa B nopsaake y6bIBaHI/I$|
npuoputeTa no NCnosib30BaHUO PbIHOYHbLIX AaHHbIX!

lpne:

pne:

. Ecnn y amuteHTa umeloTcs B obpalleHun Apyrve BbiNyCKW [OMroBbiX LEHHbIX Gymar, mo KoTopbiMm
CyLeCcTBYeT aKTUBHbIN PbIHOK U MMEKTCA AOCTYMHblE LeHbl YPOBHS 1 mepapxuv crnpasednMBoi CTOMMOCTU, TO
MeanaHHOe 3HayeHve KpeauMTHOro cnpeda paccymtbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHUe OTKIOHEHWIA
3(PhEKTVBHON [OXOAHOCTM K moraweHuto (odepte) Takmx BbinyckoB oT CtaBku KB ans cpegHeB3BeLUEHHOro
Cpoka A0 noraweHus (opepTbl) COOTBETCTBYIOLLENO BbIMyCKa.

i, = OKPYTN(CP3HAY(YTM; — KB/, ), 4) x 100, (19)
Sty - ME[MaHHOE 3HaYeHWe KPeOWTHOro Crpeaa, PacCUUTaHHble B GasnCHbIX
NyHKTaXx;
YTM; - ahpeKTMBHAS [OXOAHOCTb K MoralieHuo (odepTte) No cpeaHeB3BeLLEHHO

LeHe i-ro Bbinycka AOnroBor LeHHoM Gymarn, packpbitas MOCKOBCKON OMpiet;

KbA,; - 3HavyeHne Craskm KB[l B TO4YKe, COOTBETCTBYIOLLEN CPeAHEB3BELLUEHHOMY
CPOKy A0 noraiueHuns (oepThbl) i-ro BbiMycka AOMNrOBON LieHHOW Bymaru;
i - MAEHTUdMKATOP BbiNyCcKa JONTOBOWN LIEHHOW Bymary aMMTeHTa, OTANYHOro OT
OLEeHNBaemoro.
. Ecnn Bbinycky AONroBoW UEHHOW Oymarm wnvM 3MUTEHTY /NOpyyvTento UNu 3aeMuky Mo  BbIMyCKy

(npumenuTensHo k SPV) aTtoro Bbinycka MPUCBOEH PENTUHT HauMOHAalbHbIM PEWTUHIOBBIM areHTCTBOM,
yka3aHHbIM B Tabnuue 1, TO MegmMaHHOe 3HayeHne KpeauTHOro cnpea paccumtbiBaetcda no dopmyrne (20)
KaK cpefHee 3HayeHne OTKIMOHEHMN achdekTMBHOWM JOXOAHOCTH K MoraweHuto (odpepTe) BbiNyCKOB AOMTOBbIX
LieHHbIX Bymar ¢ Takum xe unun 6rnmMsknuM KpeamTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCH akTUBHbLIM
1 nmetoTcs Habnogaemble pbiHOYHbIE LieHbl ypoBHa 1, oT CtaBku KB[ aons cpegHeB3BeLLEHHOro cpoka Ao
noraweHns (odepTbl) COOTBETCTBYHIOLLIETO BbIMycKa.

Brinskvm KpeauTHbIM PEWTUHIOM MPU3HAETCA KPEAMTHBIN PEWTUHT, KOTOPbIA OTKIOHSIETCA OT KPEAMTHOro
penTMHra aMmMTeHTa/Bbinycka/nopyuntens/ no BbiMycKy Ha +/- OAHY KPEAUTHYIO CTyMeHb.

m —
SHy = OKPYTN1 (CP3HAY (YTM; — KB, ), 4) x 100, (20)

Sttt - MeguaHHOe 3HaveHue KpeOWTHOro crnpefa, paccyuTaHHble B 0asnCHbIX
nyHKTax;

YTM; - achdbekTMBHaAA JOXOAHOCTL K noraweHunio (odpepTte) No cpeaHeB3BeLLEHHON
LieHe j-ro Bbinycka A4ONroBou LeHHou Gymaru, packpbitas MocKOBCKOWM Grpxen;

KB,D,J. - 3HadeHue CraBkn KB[l B TO4YKe, COOTBETCTBYHLLEN CpPEAHEB3BELLEHHOMY
CPOKy A0 noraiueHus / odepTsl j-ro BbiMycka AONroBoN LieHHon Bymaru;

j - uaeHTUdUKaTop BbiNycka [AONrOBOM LEHHOW Oymaru, OTAWYHOrO OT

OLIeHMBAEMOrO, C TakuM e U 6rmskum KpeauTHbIM PENTUHIOM.
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. Mpwn oTcyTCTBUM PEenTUHra BbiMyCKa AOMroBOW LEHHOW Bymaru, aMuTeHTa / nopyvmTens 9Toro BbIMycka,
NPUCBOEHHOIO HaUMOHarnbHbIM PENTUHIOBBIM areHTCTBOM, yka3aHHbIM B Tabnuue 1, megnaHHoe 3HaveHune
KpeauTHOro crpefa paccyvTbIBaeTCS:

O  Kak OTKMNoHeHue adeKTMBHOM JOXOQHOCTM K norawleHunto (odepTe) Bbinycka JONTOBON LieHHOW Bymaru
aHanorMyHoro KpeauTHOro KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs akTUBHBIM U MMEIOTCH PbIHOYHbIE
LieHbl ypoBHS 1 nepapxumn cnpaseanusoln ctoumoctn, oT Ctasku KB[ Ans cpedHeB3BeLLEHHOro Cpoka
00 noraweHus (oepTbl) COOTBETCTBYIOLLETO BbIMyCKa.

AHanormyHoe KpeguTHOEe KavyeCTBO MOXET OnpeaensaTbCqd Ha OCHOBaHWM MPUCBOEHHOrO KpPeauTHOro
PEeNTUHra UCXOAA U3 BHYTPEHHEN MEeTOAUKN onpedeneHns BeNnyimMHbl KpeAUTHOTo p1cka.

o Kak MeamaHHOe 3HavYeHue KpeauTHoro cnpepa, paccumtaHHoro ans Il perdTuHroBon rpynnmbl,
yBernunyeHHoe Ha BenuunHy AFD.
BenununHa AFD exerogHo onpefensetcs Kak pasHuua Mexay CpefHUM 3HavyeHUeMm 4acToTbl
AedonToe35 BbINYCKOB AOMNIOBbIX LEHHbIX ByMar pOCCUINCKNX 3MUTEHTOB, OTHECEHHbLIX K PEATUHIOBOWN
rpynne IV, n cpegHnm 3HavyeHnMeM 4acToTbl AedonToB BbINMYCKOB AOMTOBbIX LEHHbIX BymMar pocCUMMCKunx
3MUTEHTOB, OTHECEHHbIX K perTuHrosow rpynne lll.

CpegHee 3HayeHMe uyacToTbl [[edOonToB BbIMYCKOB AOMIOBbIX LEHHbIX Oymar, OTHECEHHbIX K
COOTBETCTBYIOLLIEN PENTUHIOBON rpynne, onpegensertcsa no opmyne (21):

N oep
IS
AFD = CP3HAY Z— , 1)
IS
n

roe:

ISP - KONMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMIrOBbIX LEHHbIX Oymar, OTHECEHHbIX B
cooTBeTCcTBUM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PEUTUHIOBOW rpynne, AoMyCTUBLLMX edonT
xoTst Obl ogHoro obsi3atenbcTea, NPesyCMOTPEHHOro XoTs Obl OAHMM BbIMYCKOM [OMNTOBbLIX
LieHHbIX Bymar B Te4eHne CooTBETCTBYIOLLEro nepuoaa (roga) HabnogeHus;

IS - KONMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMIOBbIX LEHHbIX Oymar, OTHECEHHbIX B
CooTBeTCTBUM C Tabnumuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON IPYMe;

n - NOPSIAKOBbLIN HOMEpP Nepuoda (roga) HabnaeHus, npuHaanexawmn MHoxecTsy N;

N - KONMYECTBO NEpPUOAOB HabnaeHWs, neT.

PesyanaT pac4yeTa FD OKpyrnaeTca no npasunam MateMaTu4eCkoro oKpyrneHua o uenoro 3Ha4eHus.

3.5. TNopsigok onpedeneHVst AnanasoHa KpeauTHbIX CPeaoB AN PENTUHIOBLIX rpynmn
Bbibop AnanasoHa Avanas3oHOB KpeauTHbIX cnpedoB And pentuHrosbix rpynn |, I, 1l ocHoBbiBaeTcs Ha
crnepytoLiem:
. MednMaHHOe 3HayveHwe KpeauTHOro crpega onpefenseTca B Mnopsake, MpegyCMOTPEHHOM HACTOSILLMM
PernameHTom;

35 OnpeneneHune 4actoTbl AeONTOB MPOM3BOAUTCA Ha OCHOBAHMM NMYBANYHBIX AOCTYMHbIX AAHHbIX
no aedontam, Ny6ANKYyeEMbIX Ha caiiTe COOTBETCTBYIOLLErO areHTCTBa.
Oedont B OTHOWEHUM XOTA 6bl OAHOro 0653aTenbCTBa, MNPENYCMOTPEHHOro XOTA 6bl OAHMM
BbIMYCKOM A0/IFOBbIX LIEHHbIX 6yMar aMUTeHTa, npeanonaraeT AedonT sMUTEHTa.
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. HWXHAS rpaHuua ans |-om penTMHroBon rpynnbl NpUHUMaeTcs paBHon 0, Tak kak 4OXOAHOCTb obnurauui |-on

PEVTUHIOBOW rPynnbl He AomkHa ObiTb HWXE CpeaHen JOXOAHOCTU rocy4apCTBEHHbIX Gymar;

. HWXKHAA rpaHuua gnsa ll-on penTuHroBon rpynnbl yCTaHaBNMBaEeTCA paBHOW MeAMaHHOMY 3HayeHuto |-on
PEVTUHIOBOW TPYyMMbl, Tak Kak OOXO4HOCTb obnurauuwii |l-om perTUHroBOW rpynmnbl HE OOMKHA ObiTb HUXe

cpeaHel [OXOAHOCTM obnurauumii 1-om penTUHIOBOW rpynmbl;

= HWXKHAA rpaHvua ang lll-en pedTUHroBoW rpynnbl yCTaHaBNMBaETCs pPaBHOW MeAWaHHOMY 3HadeHuto |l-on
PEVWTUHIOBOW rpynMnbl, Tak Kak AOXOOAHOCTb obnurauuii Ill-eii peMTUHrOBONM rpynmnbl HE AOMKHA ObiTh HUXE

cpeaHer [OXoAHOCTM obnvraumii 11-oM penTUHIOBOW rpynnbl;

. BEPXHSIA rPaHULLa PENTUHIOBOW rpynnbl yCTaHaBNMBAETCA TakuM 0Opa3om, YToObl Aruana3oH Mexay HUXHeW
rpaHuLen n MmeguaHon 6bin paBeH AnanasoHy Mexay MeanaHow U BEpXHEN rpaHuLen penTUHIOBOW rpynnbil.

PacueT gnanasoHa kpeauTHbIX cNpeaoB (MUHMMAanbHOrO 3Ha4YeHus KpeguTHoro cnpeaa - Min(a), MakcMmanbHoro
3HayveHusa KpeauTHoro cnpega - Max (B)) BeinonHsetca ana |, 1, 1l penTuHroBon rpynnbl MCXoAs8 U3 3HaYEHUA MeanaHHbIX
KPeaWTHbIX CMpedoB COOTBETCTBYHOLLENW PENTMHrOBOW rpynnbl B COOTBETCTBMM C Tabnuuen 2 ¢ yyeTom npemum 3a

cy6opaAMHMPOBAHHOCTb (€CMU NPYMEHUMO K aHanM3npyeMoMy MHCTPYMEHTY).

WToroBsble ananasoHbl KpeaUTHbIX CNpeaos npuseaeHsl B Tabnuvue 2.

PacueT gnanasoHa kpeauTHbIX cnpenos Ans [V pedTHroBow rpynnbl He BbINOMHAETCS.

Tabnuua 2. lnana3oH KpeauTHbIX CNPeaoB PEVTUHIOBLIX rpynmn.

[nanasoH KpeanTHbIX CNpeaoB

Min (a) | Menvara | Max (B)

Pentunrosas rpynna |

0 + npemus ‘ ST+ npemus ‘ 2 x S+ npemus
PentuHrosas rpynna Il

m m m m
S™. + npemus ‘ ST + npemus ‘ (2 X ST4, — ST) + npemus
Pentunrosas rpynna i

m m m m
S, + npemms ‘ ST + npemus ‘ (2 X SF4yy — P + npemus

MpymevaHue:

B Tabnuue 2 3HayeHne nokasaTens «npemMmsa» NPUHUMAETCs PaBHbIM 3HAYEHUIO Npemnmn 3a CybopAMHMPOBaHHOCTbL
Ansa cybopanHMpoBaHHbIX 0bnuraumin KpeamTHLIX OpraHn3aumi B criydae OTCYTCTBUSA PENTUHra BbiNycka, U paBHbIM

0 B ocTanbHbIX Cryyasx.
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