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TEPMUHbI U ONPEAENEHUA, NCINMOJIb3YEMbLIE B NPABUJIAX
ONPEAENNTEHNA CTOMMOCTU HNCTbIX AKTUBOB

MU® - naeBo MHBECTULMOHHbIN POHA, YKa3aHHbIA B HacToswmnx MNMpasunax.
Ynpasnswouasa KOMMaHuMa - OpraHusauumsd, co3daHHass B COOTBETCTBUMM C
3aKoHOAAaTeNbCTBOM Poccunckon depgepaumm U nMmerowas IMLEeH3n0 Ha ocyllecTBieHne
AesTeNbHOCTU NO ynpaBAeHnio MHBECTULUMOHHBbIMK (DOHAAMU, NAEBbIMU MHBECTULMOHHbLIMMU
¢doHAaMU U HerocyAapcTBEHHbIMU MEHCUOHHbIMKM (GOoHAAaMU. YnpasnsawLwas KOMMaHus
AeNCTBYeT Ha OCHOBAHWUW NpaBwu/ AOBEPUTENLHOMO ynpasnieHus MNNO.
MHBECTULIMOHHBbIM Nan — UMeHHas ueHHas 6ymara, yaocToBepsiiowas A0 Bnagesnbua
nas B npaBe COHBCTBEHHOCTM Ha MMYyLLECTBO, cocTtaBnswuwee MNMNO, npaso TpeboBaTb OT
ynpasnsowen KOMNaHUM Haanexaiwiero goseputenbHoro ynpasneHusa MNU®, npasBo Ha
noslyyeHne [eHEeXHOW KOoMMeHcaumu npu npekpaweHnun [orosopa AOBEPUTENbHOMO
ynpasnenms [MN® co BceMu Bnagenbuamm MHBECTUUMOHHBIX rnaeB 3toro (MU
(npekpaweHnn NMNO).

MpaBuna poBepuTeNbHOrO yrnpasJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(NMpasuna AOY TMUAU®) - ycnoBua p[orosopa JoBepuTesibHOro ynpasneHus [MNO,
onpeaensemMble Ynpasnsiowen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLWME
TUNOBbIM MNpaBuaaM AosBeputenbHoro ynpasneHus MU, yteepxaeHHbIM BaHkoMm Poccuu.
Mpasuna 4Y NMU®, 1 naMeHeHns M JOMONHEHUA B HUX NoAanexart perncrpaumm baHkom
Poccuun.

CromMocTb 4ymctbix aktuBoB (CYA) - BenuuuHa, onpegensemMas B COOTBETCTBMU C
3aKoHoAaTeNbCTBOM Poccuinckon depepaummn, Kak pasHuua mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTUBbI) U BEMYNHOM 0683aTeNbCTB, NOANEXALLMX UCNOSHEHMIO 3@ CYET

yKa3aHHbIX akTUBOB (aanee — obs3atenbctBa), Ha MOMeHT onpeaeneHns CHA NMNO.

Mpasuna onpepenenmsa CYHA - foKanbHbIN aKT ynpasaswowen komnaHum [N,
yCTaHaBNMBaLWMN NOpSA0K N Cpokn onpeaeneHns CHA, B TOM umcie nNopsaoK pacyera
cpegHerogoson CHA TN®, onpeaeneHns pacyeTHOM CTOMMOCTU MHBECTULMOHHBLIX MaeB
MN®, nopagok onpegeneHns CTOMMOCTM  MMyLLeCTBa, NepedaHHOro B onnaTty
MHBECTUUMOHHLIX naeB. CnpaBensvBas CTOMMOCTb MMYyLLecTBa, NepefaHHOro B onjaTy
MHBECTUUMOHHbIX NMaeB, OnpenenseTcs C y4eTOM aJirOpUTMOB OLEHKN, NpefyCMOTPEHHbIX

B HacTosawwmx lMpasunax onpeanenexHns CHA.



MC®O - w™MexayHapoaHble cTaHAapTbl @GUHAHCOBOM oT4YeTHOCTU. OnpeaeneHuve
cCnpaBeasiMBoOM CTOMMOCTM aKTUMBOB W Be/IMYMHbLI  0683aTeNnbCTB  Mpou3BOAUTCH B
COOTBETCTBMM C MexayHapoAHbiM CTaHgapToM duHaHcoBon oTtyeTHocTn (IFRS) 13
"OueHka cnpaseanMBon CTOMMOCTU", BBEAEHHLIM B AENCTBUE Ha Tepputopun Poccnimckom
denepaumnn npukasoMm MuHuctepctea dunHaHcoB Poccuiickon ®egepaunn ot 28 gekabps
2015 ropga N¢ 217H «O BBeaeHun MexayHapoaHbliX CTaHAAPTOB (GDMHAHCOBOM OTYETHOCTM
n PazbacHeHUn MexayHapoAHbIX CTaHAApPTOB (PUHAHCOBOWM OTYETHOCTU B AEWUCTBME Ha
Tepputopun Poccuinckon depepaumm M 0 NPUHAHUU YTPATUBLUMMU CUSTY HEKOTOPbIX
NpUKasoB (OTAENbHbIX MOJIOXEHUN MpUKas3oB) MuHUCTepCcTBa (PUHAHCOB Poccumckom
depepaunn» ¢ ydetoMm TpeboBaHMM YKazaHus LleHTpanbHoro baHka Poccunckon
®epnepaunm ot 25 aBrycta 2015 roga N° 3758-Y, Bkntoyasd nHblie MCOO, npuMeHsaeMble B
COOTBETCTBMM C  AEUCTBYIOWMM  3aKOHOAATENbCTBOM B OTHOWEHMW  MaeBbIX

MHBECTULIMOHHbBIX CbOHLI,OB.

CnpasepgnmBasi CTOMMOCTb - 3TO LUeHa, KoTopasd 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadeHa npu nepepayvye obazatensctBa B xoAe OObIYHOM CAENKM Ha
OCHOBHOM (Mnu Hambonee BbIFOAHOM) PbIHKE Ha AATy OUEHKWM B TeEKYLWMX PbIHOYHbIX
ycnoeuax (To eCTb LUeHa BbIX0Aa), HE3aBUCUMMO OT TOro, SBASETCA 1M Takas LeHa
HenocpeAcTBEeHHO Habna4aeMon NN paccUnTbIBAETCS C UCNOJSIb30BaHNEM APYroro MeToaa

OLIEHKWN.

Ha6bnopaemas M poctynHas 6up)keBas rmJiowlaaka - Toproesas naowagka
POCCUNCKOM N (M) NHOCTPaHHOM Bupxun, 3akpenneHHas B NpaBunax onpegenenna CHA
K KOTOpOW Yy YnpaBnsiioWen KOMMAaHUWM eCTb AOCTYMN, KakK HanpsMmykw, Tak U 4epes
(MHAHCOBLIX NOCPEeAHNKOB, U1 HAa KOTOPOW YNpaBnsloLlas KOMNAHMS MMeeT BO3MOXHOCTb
pacrnopsXaTbCs aKTUMBOM (aKTMBaMK) YKasaHHble 6upxeBble NAoWwanku npuvBeaeHbl B

MpunoxeHuu 4.

AKTUBHbIN PbIHOK - PbIHOK, Ha KOTOpPOM onepaunm C aKTMBOM WU 06a3aTeNbCTBOM
npoBOAATCA C AOCTAaTOYHOW YaCTOTOM U B AOCTAaTOYHOM 06beMe, NMO3BOAOLLEM nony4yaTb

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

OCHOBHOM PbIHOK = PbIHOK (M3 YMCNa aKTUBHbIX) C HaMBObLIWM ANS COOTBETCTBYIOLLENO

aKTMBa uan obssatenbcTBa 06bLEMOM TOproe n ypoBHeM aKTUBHOCTWU.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHUS NoTepb (YObITKOB) BCNEACTBME HEUCTOSTHEHUS

KOHTpPareHToM obsa3aTtenbCcTB No AOoroBopy, BK/O4Yada HeoNnJ1aTy KOHTPaAareHToM OCHOBHOIO
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aonra u/vnm NpoueHToB, NPUYNTAIOLLNXCSA B YCTAHOBJ/IEHHbIM AOMOBOPOM CPOK, @ TakxXe B
pe3ynbTaTe U3MEHEHUSA OUEHKU KpeaUTOCNOCOOHOCTM (KpeaAUTHOro pucka) KOHTpareHTa

(3MuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOr0 PENTUHIOBOIO areHTCTBa O CMOCOB6HOCTH
pPEUTUHIYEMOrO NMLA UCMONHATL MPUHATLIE Ha cebs puHaHcoBble obg3aTenbcTBa (0 ero
KpeanTocnocobHoOCTN,  (PUHAHCOBOM  HAAEXHOCTW, (WUHAHCOBOWM  YCTOMYMBOCTH),
BblpaXE€HHbIM C  WUCMONb30BaHWEM pPEeUTUHIOBOW  KaTeropum Mo  onpeneneHHoOwn

PENTUHIOBON LUKane.

YpPOBHU LieH npu onpeaeneHnmn crpaseasinBon CTOUMOCTU oNpeaensaioTcs B COOTBETCTBUM
c MexayHapoaHbiM cTaHgapTtoM duHaHcoBon oTyeTHocTn (IFRS) 13  «OueHka
CnpaseanmeBon CTOMMOCTU», BBEAEHHbIM B [OeNCTBMEe Ha Tepputopun Poccumckon
depepaunn npukasoM MuHuctepcTea pmHaHcoB Poccmiickon ®egepauunm ot 28.12.2015
N 2174 "O BBeaeHun MexayHapoAHblX CTaHAApToB (UHAHCOBOM OTYETHOCTM W
PasbsicHeHNn MexayHapoAHbIX CTaHAApPTOB (PMHAHCOBOWM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuickon depepaumm M O NPU3HAHMK YTPaTUBLLUMMW CUY HEKOTOPbIX
NpUKasoB (OTAEeNbHbIX MOJIOXEHUN MpuKas3oB) MuHUCTepcTBa (UHAHCOB Poccunckon

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 faHHble 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 OTHOLLUEHWUU

onpeaeneHHoro aktmea min obsazaTenncTBa.

OnepauyMoHHas pfebuTopckas 3aA0J/DKEHHOCTb - AebuTopckas 3a40/KEHHOCTb
KOHTpareHTa, BO3HMKaLWas B Xo4e HOpPMasibHOro onepaunoHHOro unkna, kotopas éyaer
rnorawleHa B TeYeHMe CPOKOB, YCTaHOBJIEHHbIX B HacToawmx lNMpaBunax onpegenedmnsa CHA.
JonycTnuMble CpOKM MNpPOCPOYKM, YCTaHOBMIEHHble AN9 OrnepauuoHHOM aebuTopckon
3a[0/DKEHHOCTU, He [OO0/KHbl MPUBOAUTL K MPU3HAHUKD 6e3HadexXHOM K MOSyYeHMUKo
3a[40/DKEHHOCTU, @ Takxke K obecueHeHMI0 3a40/HKEHHOCTU. Takas 3a40/MKEHHOCTb byaeT

peanu3oBaHa yrnpaBnsiiolwen KoMnaHnMen B NosIHOM ob6beMe B CPOKM, YKaablBatowmecs B
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HOPMAaJsibHYIO PbIHOYHYI (MM BHYTPEHHIOK) MPaKTUKy B3aMMOAEUCTBUSA C KOHKPETHbIM
BWAOM AebUTOPCKOM 3a40/KEHHOCTU. YCTAHOBNIEHHbIE CPOKM MPOCPOYKU U UCTONTHEHUSA
0643aTeNbCTB HE AO0J/DKHbI MpeBblaTh PEKOMEHAYEMbIX CPOKOB B HacToawmx lNMpasunax
onpeaeneHns CHA, ecnu nHoe He NoATBEPXAEHO BHYTPEHHEN CTAaTUCTUKOM YN paBnsoLLeN

KOMMaHwmnn.

dkcnepTtHoe (MOTUMBMpPOBaAHHOE) CyXXAeHue - 3TO0 AOKYMeHTaslbHO O0gopMNeHHoe
npodeccnoHanbHoe cyXaeHue YnpaBnsiowen KoMnaHuum, coaepxauiee oH60CHOBaHHbIe
pacyeTbl M BbiBoAbl 06 oueHKe cnpaBeAnnBOM CTOMMOCTM aKTMBOB, O BeWYMHAX,
MCNONb3yeMbIX B pacyeTe CnpasearMBoM CTOMMOCTWU, O BbISIBIEHHbIX OCHOBaHUAX
NpU3HaHUsA/npeKkpaweHns NpmM3HaHMsa akTMBOB/0653aTeNlbCTB, O BbISIBJIEHHbBIX NPU3HaKax
BO3HMKHOBEHUS KPeAUTHbIX PUCKOB M MPOYMX OBCTOATENbCTBaX, KOTOpble BAUAIOT Ha
OLUEHKY CrnpaBeasiMBon CTOMMOCTM B cooTBeTcTBMM C¢ MCOO 13. T[lpuMeHeHue TaKoro
CY>XOEHUSA AOMYCTUMO B Clly4asX, YCTaHOBJIEHHbIX HacToswmmm MNpasmnamm onpegeneHums
CYA, a Tak Xe B MHbIX UCKOUUTESNBbHbIX C/Ty4asaX, Koraa Tekylwme MeToapl ornpeneneHuns
cnpaBeaiMBoM CTOMMOCTM akTuBa (0b6s3aTenbCTBa) C YYETOM HeCTaHAAPTHbIX BHELHUX
06CTOATENBCTB MNPUBOAAT K MWCKaXEHUIO CnpaBeasiMBoM CTOMMOCTU, @ MpPUMEHEHMUe
MOTMBUPOBAHHOIO CyXAeHusi obecneuymBaeT HaAeXHOoe onpeaeseHve cnpasensneomn
cTouMocTn cooteeTcTBUM ¢ MCOO 13 u TpeboBaHMSAM 3akoHoAaTeNbCTBa POCCUICKOM

Qenepaunu.

OBLUME NMNOJTIOXXEHWUSA

Hactosawmwme lMpaBuna onpeaeneHns 3akpbITOro naesoro MHBECTULUMOHHOro doHaa
HeaABMKXMMOCTU «CoBpeMeHHbli ApeHaHbliM 6u3Hec 2>» noa ynpasBneHmem AO YK
«[MepBas» pa3paboTaHbl B COOTBETCTBUKN C DeaepasibHbIM 3aKOHOM "O6 MHBECTULMOHHbIX
doHaax" N2 156-®3 ot 29 Hosbps 2001 ropga (pnanee - ®epepanbHbi 3akoH "O6
WHBECTUUMOHHLIX @doHaax"), B COOTBETCTBUMM C YKasaHueM LeHTpanbHoro baHka
Poccumnckon ®epepaumnm ot 25 asrycta 2015 roga N° 3758-Y (aanee - Ykasanue N° 3758-

Y),  NIpUHATLIMU B COOTBETCTBUM C HUMU HOPMATMBHbIMU aKTaMu.
Hactosawwme lMpaBuna onpegeneHns CHA npumeHstoTca ¢ 11.12.2025r.

N3MeHeHus n gononHeHnsa B HacToswme MNMpasuna onpegeneHnsa CHA MoryT 6biTb BHECEHbI
B C/NlyyasX, YCTAHOBJIEHHbIX HOPMATMBHbIMW NpaBOBbIMM aKTamu. B cnydae

Heo6X0ANMMOCTN BHECEHUS U3MEHEHWUI N AONOSIHEHWI B Mpaswuna onpeaenenHna CHA K HUM
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npunarae€tca nodCcHEHNE nMNpUYNH BHECEHUA TaKUX M3MEHEHUN W AOMOJIHEHUN U
YKa3blBa€TCA AaTa Ha4aJla NpUMEHEHNA M3MEHEHNI N AONOSIHEHUN B HacTosWMeE I'Ipanma

onpeaeneHus CHA.

NnOoPAAOK PACKPbITUA MPABWUJ1 ONPEAENIEHUA CHA

Mopsaok packpbitnsa (npegocraBsieHuns)
Mpasnn onpepgeneHns CHA

Mpasuna onpegeneHus CHA (M3MEHEHMS U AOMNOSIHEHUSA, BHOCUMbIE B
MpaBuna onpegeneHns CYA) nognexaT PpackpbiTUIO Ha caKTte
ynpasnstoLwen KOMMNaHuu nno B MH(OPMALMOHHO-
TENEKOMMYHUKALUNOHHON CeTU «MHTepHeT»:

- He no3aHee AHS Havyana cpoka dopMmuposaHus MUO;

- He no3aHee nNaTn pabounx gHen Ao AaTbl Ha4vana npumeHeHus lMpasun
onpeneneHusa CHA, ¢ BHECEHHbIMU U3MEHEHUSAMN N LOMOSHEHUAMN.
Mpasuna onpegenennss CHA (n BCE U3MEHEHUS M AOMNOSHEHMS K HUM 3a
TPU NocneaHMX KaneHgapHbIX roAa) AO/MKHbI ObITb AOCTYMHbI B TeYeHMe
Tpex nocneHnx KaneHaapHbIX NIET Ha canTe ynpasastoLwen KOMANaHuu.

NOPAAOK ONPEAENEHUSA CYA U CPEAHETO40OBOM CYA NMU®

CYA TN onpependeTcd no COCTOAHUIO Ha 23:59:59 pgaTtbl, 3a KOTOPYH paccymnTbiBaeTCHA
CYA, c y4eToM AaHHbIX, PAcKpbITbIX Ha YKa3aHHYIO AaTy B AOCTYMHbIX ANS YNpaBnsiowen
KOMMaHUN UCTOYHMKAX, BHE 3aBMCMMOCTM OT 4YaCcoBOIro rnosica.

CYA onpepenseTcs He no3gHee paboyero AHA, cneayrowero 3a AHEM, MO COCTOSHUIO Ha
KOTOpbIN ocylecTBnsaeTca onpegeneHne CHA.

CYA onpepensetrca B COOTBETCTBMM C HacToAwuMMu [MpaBunaMu Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 0653aTeNbCTB HA MOMeHT onpeaenerHuns CHA.
CYA MNMNO onpepensieTca (pata onpeaeneHus CHA):

e Ha [aTy 3aBeplleHunsa (OKoH4YaHus) dopMmnposaHus MNO;

e B C/lyyae NpuUOCTaHOBJ/IEHUA BblAauyu, MoraweHus n obMeHa WHBECTULMOHHbIX
naes — Ha AaTy BO306HOB/EHUSA UX BblAauyun, rnoraweHns n obMeHa;

e B cC/ydae npekpaweHua [MNO - Ha paTy BO3HMKHOBEHWS OCHOBAHUA €ro
rnpekpaweHus;

e rnocne 3aBepweHnsa (okoH4yaHus) dopmupoBaHmss CHA TNO onpepensieTcs B

nopdaake:



- eXeMeCA4YHO Ha nocnegHun paboumn [eHb KaseHJapHoro Mecsua Ao
KasieHAapHOro Mecsaua, npewecreyrowero mecsuy, B KotopoM MNMUO ncknoyeH 3
peectpa NMN®;

- Ha nocnegHuMn pabounn [eHb Cpoka MnpuveMa 3asdBOK Ha npuobpeTteHune
WHBECTULUMOHHbLIX  NaesB, BblgaBaeMblX MpuM  [AOCPOYHOM  MOralueHum
WHBECTULNOHHbIX Maes;

- Ha nocnegHun paboumin feHb Ccpoka npueMa 3asBOK Ha npuobpeTteHue
AOMNOJSTHUTESNbHBIX NHBECTULMOHHbIX MaeB;

- Ha JaTy CcocTaBneHuMs CnucKa BnagenbueB MHBECTUUMOHHbLIX MaeB B Clydae
YaCTUYHOro MoraweHns MHBECTULMOHHBLIX NaeB 6e3 3aaBneHns TpeboBaHUM

BfagenbueB MHBECTULMOHHbIX NaeB 06 MX noraweHuun.

CpeaHerogoBas CHA MNMU® (ganee - CICHA) Ha nobon aeHb Kak OTHoweHne cyMMbl CHA
Ha Kaxablh pabounin aeHb KaneHaapHoro roga (ecnn Ha paboynin AeHb KaseHAapHOro
roga CHA He onpepgenanacb - Ha NOCNeAHUA AeHb ee onpeaeneHus, npeawecTBYoLWmn
TakoMy [IHIO) C Ha4dana roga (C AaTbl 3aBeplieHunsa (OKOHYaHus) popMmuposaHusa NMUO) no

Aatbl pacyeta CICHA Kk uncny paboumx AHEN 3a 3TOT Nepuoa.

B uensx onpepenenmsa CICHA nog paTton, 3a KoTopyk onpegensietca CHA TNO,
noHMMaeTcsa Kaxpaaa aata onpegeneHus CHA MNMNO, ykasaHHas B HacToswmx lNpasunax
onpeaeneHus CHA.

CYA MO, B TOM umncne cpegHerogosass CHYHA TMUN®, a Takke pacyeTHass CTOMMOCTb
MHBECTMUMOHHOro nas NMU® onpeaenstoTcs ¢ TOYHOCTbIO A0 ABYX 3HAKOB NOC/e 3ansaTon,
C NpUMEHEHMEM MpaBul MaTeMaTUYECKOro OKpyrneHus B BastoTe onpeaeneHna CHA B
cooTBeTcTBMKU C [Mpasunamu AY MNO, gencrteytowmmm Ha aaTty onpegeneHms CHA. B
cnydyae ecnu B Npasunax [y NMUO® He ykasaHa BanTa, B KOTopon onpegenstotca CHA, B
TOoM umncne CICHYA, nnm pacyeTtHas CTOMMOCTb MHBeCTUUMOHHOro nasg NMN®, To ykasaHHble

CTOMMOCTU ONpeaEnAaoTCA B DYGJ'IFIX.



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

CtoMMoCTb wuMyllecTBa, NepefaHHOro B Onaaty WHBECTUUMOHHbLIX naeB [1NO,
onpenensieTcd B COOTBETCTBMM C  TpeboBaHuaAMM DdepepanbHOro 3akoHa «06
MHBECTUUMOHHbIX POoHAAX», NPUHATbBIMKU B COOTBETCTBMM C HUM HOPMATUBHBLIMWU aKTaMW,
TpeboBaHmaMM YkazaHusa N° 3758-Y n HacToawmmu Mpasmnamm onpeaeneHns CHYA.
[aTa, No COCTOAHUIO HA KOTOPYI onpeaensercsd CTOMMOCTb MMYyLLECTBa, NepesaHHoro B
onnaTy MHBECTUUMOHHbIX Naes MN®, He MoxeT bbITb onpeaeneHa paHee AaTbl Nepeaaymn
TAakoro wuMywiectesa B OMNaTy WHBECTUUMOHHbLIX MaeB, 3a WCK/IIYEHWEM CNy4vaes
onpeneneHns CTOMMOCTM MMyLleCcTBa, MepeaaHHOro B OrJiaTy MHBECTUUMOHHbLIX MNaeB
MA®, Ha ocHOBaHMK OTYETA OLIEHLLMNKA.

[aTa, No COCTOAHUIO HA KOTOPYI onpeaensiercsd CTOMMOCTb MMYyLLECTBa, NepesaHHoro B
onsaTty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OTYETa OLUEHLWMKa, HE MOXeT 6biTb
paHee Tpex MecsueB A0 AaTbl Nepefadym Takoro MMyuwectsa B OrJiaTty MHBECTULUMOHHbIX
rnaes MANO.

CToMMOoCTb WMyWlecTBa, NepedaHHOro B onaaty WHBECTUUMOHHbLIX naes [MNO,
onpenenseTcsa no COCTOSAHMIO Ha 23:59:59 Ha paTy nepepayu mmyuwectsa B onnaTy

MHBECTULUMOHHbIX naes NN,

KPUTEPUU MNPU3HAHUSA (NPEKPALWEHUSA NPU3HAHUS) AKTUBOB
(OBSAA3ATEJIbCTB)

AKTMUB — 3TO pecypc, KOHTponnpyemMbi MNUO® B peaynbTaTe NpoLsibiX COObITMIA, OT KOTOPOro
oXXnaaeTcs NPUTOK SKOHOMUYECKNX BbIrog B byayuiem.

AKTMBbI NPU3HAIOTCS B TOM C/lydae, eCciiv OHM NMOJlyYeHbl B pe3ysibTaTe NpoLusbiX cobbITUMA,
KOHTponupyeMmbl, NMNDO HeceT BCe OCHOBHbIE PUCKU, U OXWMAAET NOJYYUTb BCE OCHOBHbIE
BbIFOAbl OT MCNONb30BAHUSA AAHHbIX aKTMBOB B byayuweM, a nx CTOMMOCTb MOXET 6biTb
HaZeXHOo onpeaeneHa.

0O6453aTenbCTBO — 3TO CyLwecTByoWwas 06593aHHOCTb, BO3HUKaOLWas U3 NpoLsibiX cobbITUI,
B pe3ynbTaTe WCNOSIHEHUS KOTOPOM oxuaaeTtcs BbibbiTMe M3 @DoHAA pecypcos,

3aKknovatowmx B cebe aKOHOMMYECKne BbIroAbl.



Kputepun npusHaHusa  (NpekpaweHus  Mpu3HaHWa) aKTuBoB U 06a3aTenbCcTs

npeacTaB/ieHbl B COOTBETCTBYOLWMX MNMpunoxeHnsax Hactosawmux MNMpasun onpeaeneHnsa CHA.

METOAbl ONPEAEJIEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTMBbI 1 06s13aTenbcTBa NMU® oueHnBaOTCSA NO cNpaBeaIMBOM CTOMMOCTU B COOTBETCTBUMU
c MC®O 13.

CTOMMOCTb aKTMBOB, B TOM u4ucCrie ornpefeneHHass Ha OCHOBAaHWM OT4YeTa OoueHLWMuKa,
COCTaBJ/IEHHOIro B COOTBETCTBUU C TpeboBaHusaMM DeaepasibHOro 3akoHa oT 29 utonsa 1998
roga N2 135-®3 «0O6 oueHo4HOM JeaTenbHOCTM B Poccuinckon  depepaunmn»,
onpenensetca 6e3 ydyeTa HaNOroB, KOTOpble YMNJIAa4yMBaKOTCA B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon @depepaumm UAKM  MHOCTPAHHOMO rocygapctea  npw
npuobpeTeHnn U peannsaumm ykasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXET onpefensitbCad Ha OCHOBAHWM OTYETa OUEHLIMKa, eCclin Takoun
OTYEeT COCTaBfieH OLEHLWMKOM, B OTHOLIEHUM KOTOPOro CO CTOPOHbI CaMOpErysinpyeMblX
OpraHM3aumim OLEHLMKOB He MPUMEHSINCb B TedyeHue ABYX NleT B KoAn4yectBe ABYX MU
6bonee pas Mepbl AUCUMMIMHAPHOINO BO34ENCTBUSA, NpeaycMoTpeHHble ®deaepasibHbiM
3akoHOM "O6 oueHO4YHOM pJeaTenbHoCcTM B Poccuiickon Odepgepaummn”, a Takxke
BHYTPEHHMMW [OOKYMEHTaMW CaMOperysnpyembliX OpraHm3aumMim OUEHLMKOB, U CTax
OCYLLECTB/IEHNS OLLEHOYHOW AesATeNbHOCTU KOTOPOro COCTaBASET HE MeHee TpeX NeT, a TakK
Xe UMeWMM KBanMPUKAUMOHHbLIN aTTecTaT Mo COOTBETCTBYIOLEMY HanpaB/ieHUo
OLEHOYHOWN AesaATeNIbHOCTMU.

B cnyyae onpegeneHns CTOMMOCTM aKTUBa Ha OCHOBaHMM OTYeTa OUEeHLMKa AaTa OLEeHKU
CTOMMOCTU A0/KHA 6blTb HE paHee WeCTn MecsueB A0 AATbl, MO COCTOSIHUIO Ha KOTOPYHO
onpenenserca CYA. Tllpyn >TOM CTOMMOCTb aKTUBa oOnpeaenssercd Ha OCHOBaHWMU
OOCTYMHOro Ha MOMeHT onpeaeneHnsa CHA oTyeTa oueHWMKa C 4aTOW oueHKu Hambonee
6n1n3kon K pate onpenenieHMs CTOMMOCTM aKTuBa, COCTaB/IeHHOro € cobnwaeHuem
TpeboBaHMIN HOPMATMBHbIX MPaBOBbIX AaKTOB.

MeToauKK onpeneneHns crnpaseninBon CTOMMOCTU KOHKPETHbIX aKTUBOB U 0653aTeNbCTB

npeacTas/ieHbl B COOTBETCTBYHOLWMX NPUNOXKEHMNAX HacToAawnX MNpasun onpeaeneHna CHA.


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

NOPAAOK KOHBEPTALMU CTOUMMOCTEW, BbIPAXXEHHbIX B OAHOW
BAJIIOTE, B APYIYIO BANTOTY

CTOMMOCTb aKTMBOB W Be/MUMHA 0653aTenbCTB, BblpaXeHHas B BankTe, OT/IMYHOW OT
BantoTbl pacyeta CHA, 3a MCKIOYEHNEM CTOMMOCTM aKTUBOB U 0693aTeNbCTB, BO3HUKLLNX
M3 (UHAHCOBO-XO3AMCTBEHHbIX [AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBSIOTCA
ncxoasa wu3  obbivaeB aenoBoro obopoTta M YCNOBWMM  3aK/IOYEHHbIX A0roBOPOB,
npuHMMaeTcs B pacyeT CHA B BantoTe pacyeTta CHA no 6uprxeBoMy Kypcy 3akpbiTusa (TOD)
NMAO «MockoBckas bupxa» Ha AaTy onpefeneHus Ux cripasensMBon CTOMMOCTU (Aanee
parta -T).

Ecnu 6upxeson Kypc 3akpbitns (TOD) NMAO MockoBckast bupxa Ha gaty T
OTCYTCTBYeT, TO AN pacyeToB Mcnosb3yeTtcd Kypc LeHTpanbHoro baHka Poccumnckon
®enepaunu.

B cnyyae ecnum LUeHTpanbHbiM BbaHkoM Poccuinckon ®epepaunmn He
YCTAHOBNEH KYypC MHOCTPaHHOW BantoTbl, B KOTOPOM BblpaXXeHa CTOMMOCTb AKTMBOB
(obs3aTenbcTB), K BanoTe onpeaeneHnsa CHYA B cootseTctBum C lpasunamu Y MNO,
OEeNCTBYOWMMN Ha paTy onpepeneHms CHYA, TO WCNOAb3yeTCs COOTHOLWIEHME MexAay
KYPCOM MHOCTPaHHOW BantoThbl U BantoTon onpegeneHna CHA B cootBeTCcTBMM C [paBunamum
4Y MO, gencrteyowmMMn Ha aaTty onpeaenenms CHA, onpeaensieMoe Ha OCHOBe Kypca
3TUX Ba 0T MO OTHOLWEHWUID K POCCUUCKOMY Ppyb6t0, yCTaHOBMEHHOro LeHTpanbHbIM
BaHkoMm Poccuinckon ®epepaunun. lonyyeHHoe 3HAYeHWE OKPYrAseTcs Mo npasunam
MaTeMaTUYEeCKOro OKpyrieHnsa Ao NAaTHaAUAaTW 3HAKOB Mocse 3angaTon.

CTOMMOCTb aKTUBOB M BennymHa 0653aTenbCTB, BO3HUKLLNX M3 HMHAHCOBO-
XO3SMCTBEHHbIX AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBASIOTCA Ucxoasa u3 obbluaes
Aenosoro obopoTa M YCNOBWUM 3aK/OYEHHbIX [OrOBOPOB, Bblpa)KeHHas B BaskTe,
OT/IMYHOM OT BaNOTbl pacyeta CHA npuHuMaetcsa B pacder CHA B pybnsix no Kypcy
LleHTpanbHoro 6aHka Poccunckon ®depepaumm Ha AaTy, MO COCTOSHWUIO HA KOTOPYHO
onpeaenseTcad CTOMMOCTb YMUCTbIX akKTMBOB 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 PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHVUEM NMN®

Pe3seps Ha BbIMNaTy BO3HarpaxaeHus ynpasnstoLen KOMMaHuu,
cneuMann3npoBaHHOMY Aerno3uvTapuio, ayauTOPCKOM opraHu3aumu, oueHwmky MNO w
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 BbiM1IAaTy BO3HArpaXxXaeHus wu ero
MCNoNb30BaHME B TeYEeHMEe OTYETHOro roga rnpeacrasneH B [punoxeHun 2.

Pe3epB Ha BbINaaTy BO3HArpaxaeHus, pa3Mep KOTOpPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUPOBAHMUS, He BKIOYaeTca B cocTtaB obsa3aTenbcTts MNO.

Bo3HarpaxaeHve ynpasnsowen KoMNaHuu, pasMep KOTOpPOro 3aBUCUT OT
pe3ynbTaToOB MHBECTMPOBaHUA npeaycMoTpeH Npasunamun Y NMNO, npusHaeTcs B cCOCTaBe
pacxoAoB MO BO3HArpaXAeHusM YnpaBasilowen KOMMaHMM U YYUTbIBAETCA B COCTaBe
KpeaAnTOPCKOWN 3a40/DKEHHOCTM 4O MOMEHTA ero BbINnaThl.

MNHble pe3epBbl He HOPMUPYIOTCA M HE BKOUAKOTCS B cocTaB 06s3aTenscTs MNO.

noprpAAOK YPEINYJIMPOBAHUA PA3HOINIACUN MEXAY
YNPABJIAIOWEN KOMMNAHUEWA n CNEUMKMAITINSNPOBAHHbBIM
AEMNO3UTAPUEM NPU ONPEAEJNNIEHUN

B cnyuyae o6HapyxeHusa pacxoxaeHun npu ceepke Cnpasku o CHA TN
CneumannsnpoBaHHbIN Aeno3uTapun 1 Ynpasnsowasa KoMnaHusa NU® BbIACHAT NPpUUYNHY
pacxoXAeHUN N COrnacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

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

COrslacoBaHHOM 4acTu € NpunoxeHneM MNMpoTokona pacxoxaeHnn u He nosgHee 3 (Tpex)

11



pabounx aHen c paTtbl noanucaHusa [poTokosa pacxoXAeHUW yBenoMnsieT O dakTe
pacxoxaeHusa baHk Poccun.
dakT nocnegyrowero YCTpaHEHUS PacXOXAEHWW MOATBEPXAAETCA MyTEM 3aBEpPeHUs

cnpaskn o CHA MN® CneunannsanpoBaHHbIM aeno3utapmeM 6e3 orosopok.

MEPEPACYHET CHA

B cnyyasx BbiaBneHus ownbku B pacdyete CHYHA M pacyeTHOW CTOMMOCTUM 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 Cnyyasax BbiABNeHMA @daKTa HEeCBOEBPEMEHHOrO MpU3HaHUSA/NpeKpaLleHms
Nnpu3HaHna akTuea (0bsA3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obszaTenbctBa) Cneunanm3MpoBaHHbIA  Aeno3vTapun KM YNpasnaswwas KoMMNaHUSA
npoussoasaT rnepecyetr CHA 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIo nas. NcnpasneHus
B yyeT NMNO® ana ocyuwecTteneHmsa nepecyeta CHA BHOCATCS AaTtaMu, B KOTOPbIX 6blin
AonyLweHbl OTKNOHEHUS CcripasBeasiMBOA CTOMMOCTM U CTOMMOCTU YUCTbIX akTuBoB [MNO.
YnpaBnsoowas  KOMMNaHusa  ocylecTBnseT  Bo3MelweHne  yuwepba  Bragenbuam
MHBECTUUMOHHbIX naeB B cooTeBeTcTtBuu C [lpasunamm AY [UO mn HOpMaTUBHbIMU
npasoBbIMK akTamu Poccuniickon ®enepaumm B Cpok He bonee 7 KaneHaapHbIX AHEN € AaThl
3aBeplleHuns nepecyeta Bcex 3HadeHnr CHA, B KOTOpPbIX 6bln BbisiBNIEHbl OTK/IOHEHUS, U
OTPaXXeHUs CyMMbl 3a0/DKEHHOCTM YNpaBngawowen KoMmnaHnm B ydete MNO.

Ecnn BbisBNeHHOE OTK/IOHEHWE WUCMNOJIb30BAaHHOWM B pacyeTe CTOMMOCTM aKTUBAa
(obs3aTenbcTBa) coctaBnsgeTr MmeHee yeM 0,1% koppekTHon CHYA, u oTkioHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnsieT MeHee 0,1% koppekTHon CHA, YnpasnsawoLwas KOMNaHus
n Crneumann3mpoBaHHbIN Aerno3uTapuin onpeaenstoT, He MpuBENO NN BblBNEHHOE
OTK/IOHEHME K MOCNeaylWwmnM OTKIIOHEHUAM B 4acTW, WCMOJIb30OBAHHOW B pacyeTe
cTtoumoctn aktmea (obsasaTtenbcrtea), n CHA, coctaBnsowmnm MeHee 0,1% KOppekTHOM
CYHA, u B cnydae oTcyTcTBMS npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMblie
ncnpasneHuns B ydet MNMNO® B Tekylien aaTe (AaTe BbIABEHUSA OTK/IOHEHUS). YnipaBnsowas
KoMnanmsa u Crneumann3mpoBaHHbIA  Aeno3nTapui  0653aHbl  MNPUHATbL  Mepbl A1

npeaoTspawleHnd NoBTOpPEHUA BbISIBJIEHHOMN CnTyaunn.
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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 COOTBETCTBMM C HaCTOALWMMU
MpaBunamm onpegenenmns CHA OTCYTCTBYHOT MHblE CNOCO6bI OLLEHKN
HenoBuxnumoe MMyLecTso
MMylwlecTBeHHble nMpaBa U3 [OOroBOpPOB  yyacTus B [O0OJIEBOM
CTpOUTENIbCTBE
lMpaBa apeHAbl HEABMXMMOIO MMYLLECTBa
[Jebutopckasa 3afo0/HKEeHHOCTb, B C/lly4ae Haanuymsa  MNpu3HaKoB
obecueHeHMS WM HEBO3MOXHOCTWM MPUMEHEHUST WUHbIX METOoAO0B
onpegeneHns cnpaBeanMBoi CTOMMOCTHU




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

Pe3sepB Ha BbInNaaTy Bo3HarpaxaeHus GopMUpyeTcs OTAENbHO B YacTu pe3epBa Ha
BbIMAATy BO3HarpaxaeHusi yrnpasnsiowen KOMMNaHUM M B 4YacTU pe3epBa Ha BbIinaaTty
COBOKYMHOMo BO3HarpaxxaeHuvs crneumanm3mMpoBaHHOMY Jeno3uTapuio, ayauTOpPCKOM
opraHusauunm, oueHwuky NMNO v nmuy, ocyLLecTBNAIOWEMY BeAeHNe peecTpa BaAeNnbLes
WHBECTUUNOHHbLIX naes NMN® (aanee - pe3eps Ha BbINAATY NPOYNX BO3HArpaXKaAeHWNn).

PesepB Ha BbiNnaTy BO3HArpaXxXAeHWn HaAYUCNAETCA W OTpaXaeTcs B COCTaBe
obsa3aTtenbcTs NN B TeueHNE OTYETHOrO roga: ¢ Hambosee No3aHen U3 AByX AaT — AaThbl
Hayasna KaseHZapHoro roga wan AaTbl 3aBeplleHns (OKOHYaHUs) hopMMpoBaHUS - A0:

e [aTbl OKOHYaHWUSA KaneHaapHoro roaa;

e [aTbl BO3HMKHOBEHWS OCHOBAHUA A15 npekpaweHuna MUO (BKIUYUTENBHO) B
YaCTu pe3epBa Ha BbiMaTy BO3HArpaxaeHus ynpabBasiowen KOMNaHum;

e Hambonee NosgHen M3 ABYX AAT MNpuW MpekpaweHun - AaTbl OKOHYaHWUSA npueMa
TpeboBaHun kpeauTtopoB [MN® wnu [gaTbl OKOHYaHUA peanusaumm BCEro
umyuiectea MNANO.

Pe3epB Ha BbIiNJaTy BO3HArpaxKAeHuUM HauuCnseTcsa cornacHo npasunam 4Y MAO
HapacTalLwnM NTOroM 1 OTpaxaeTcs B cocTaBe obsa3atenscTts MU Ha aaTy onpeaeneHms
CYA B TeyeHUe OTYETHOro roaa.

Pe3epB Ha BbINAaTy BO3HArpaXxaeHus ynpasasiowen KOMNaHm U pe3eps Ha BbiniaTy
NpoYMX BO3HArpaxKaeHun B ciyyae, ecnv pa3Mep TaKMX BO3HaArpaxaeHun onpeaensercs
ncxoasa n3 CrCHYA, paccumTbiBalOTCS OTAENbHO MO Ka)XXAoW 4acTu pe3epBa B CleayloweM
nopaake:

e Ha nepBbl paboyni AeHb OTYETHOro roja:

S, = qulm *x,

roe:

S. o o .
'- CyMMa HauyuC/IeHMs pe3epBa Ha NepBblit pabounii AeHb OTYETHOIO roaa;

D - konnMuecTBo paboumx AHEN B TEKYLLEM KasleHAapHOM roay;
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pacu
CHA™ pacyeTHasa (NpomexyToyHas) senmumHa CHA Ha nepBbin pabouunin aeHb

., S.
OTHETHOro roga, B KOTOPbIKN HAYUNCNAETCA PpPeE3EPB ', onpeaeneHHasa cC

TOYHOCTbLIO 10 2 — X 3HAKOB Mocse 3anaTon No gopmyne:

Axmuevl, — Km,

Cquacq —
1
(1+ xyicn + ‘xnpn )
D
AKmu@bll - pac4yeTHas BEJ/IMYNHa dKTUBOB, BKJ1HO4aA ,D,E6MTODCKYFO

3a[0/DKEHHOCTb Ha nepBbiIn paboynin AeHb OTYETHOro roga. [Aebutopckyto
3a[0/DKEHHOCTb Ha nepBbin pabouynit AeHb OTYETHOro roga Heob6xoauMo
yunTbiBaTb [0 HAYMCNEHWUS BO3HArpaxaeHwnm W pesepBa Ha BbiNnaTy
BO3HarpaxaeHus 3a rnepsbli pabounin AeHb OTYETHOro roga. B cnydae onnatbl
B NepBbli pabounii AeHb OTYETHOro roga yrpasnswowen komnaHven us MNO
BO3HArpa>kaeHWin, HauYuUCNEHHbIX B MepBbliM paboyui AeHb OTYETHOro roja,
HeobxoaMMO Npu onpeaeneHMn pacyeTHOM BeSIMYMHbI aKTMBOB HA MNepBblIi
pabouynin AeHb OTYETHOIO roda YBEINYUTb CYMMY aKTUBOB Ha CYMMY YN/1a4YeHHbIX

BO3Harpa>aeHnn B nepebii pabounin AeHb OTYETHOro roAa.

Km; - BennuMHa KpeauToOpCKOM 3aA0/KEHHOCTM 6e3 ydyeTa HauYMCNEHHbIX

BO3Harpa)aeHum Ha nepebln paboynin AeHb OTYETHOro roaa.
X - MpouUeHTHas CTaBKa, COOTBETCTBYHOLASA:

Xy, - Pa3Mep BO3HArpaXxAeHus yrnpasnsiowen KoMmrnaHum oTtHocuTeribHo CICHA,

yCTaHOB/NEHHbIN npaswiamMu Y MNO® (B aonax), AENCTBYIOWMA Ha NepBbii pabounii

AE€Hb OTYETHOIO roaaq;

X,pn - COBOKYMHbIA pasMep BO3HArpaKAeHWi CrieuvanmaMpoBaHHOMY AEMO3UTapuio,

ayaMTOpPCKOM opraHmsaumu, oueHwmky [MN® (Tonbko ANns MHTEpBasibHbIX U
3aKkpbiThiX  MA®), 6upxe (Tonbko ana 6upxesoro [U®) wn vy,
OCYLLECTBNAIOWEMY BefeHne peecTpa BnajesbleB MHBECTUUMOHHbLIX rnaes [MNO,
oTHocuTenbHO CIMCHA, yCTaHOBMEHHbIM npaBwiamMu Y (B A0nsX), AEACTBYHOWMM Ha

nepsbi pabounii AeHb OTYETHOro roaa;
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X, - KaXkaas NpoLeHTHas CTaBKa, AeMCTBOBABLUAs Ha MepBbii paboymnin AeHb OTYETHOro

roga

X Kn +xi1 n
3HaueHune <1 + y”) He OKpyrnsercs.
D

OkpyrneHune npu pacdete S, n CYA/*" npon3BoanTCa Ha KaXxXaoMm AEUCTBUM A0 2-X

3HAKOB Mnocse 3anaTon.

e Ha apyrve gHu onpegeneHus CYA (3a uckayeHneM nepBoro pabouero AHS

OTYETHOro roaa):

d-1 N
(CHAF +3,CYA) D (xT))
S = t=1 * n=1 _ S ’
! D T kz; ‘

roe.

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

S, - CyMMa KakZoro npomn3BeAeHHOro B TEKYLLEM OTYETHOM roZly HAUMCIIEHUSI pe3epBa;

S;- cyMMa ouyepefHOro (TEKyLLero) HauYMCNEHNS pe3epBa B TEKYLLEM OTYETHOM FOAY;

D - KOIMYECTBO paboumx AHEN B TEKYLLEM Ka/lEHOAAPHOM roy;

Ti_ KOJIM4ECTBO pa6qu|x OHen nepmnoaa, ornpeaeneHHoro C Hadajla TeKywero

OTYETHOro roAa Ao (Bk/toYast) AaTbl HAUMCTIEHUS pe3epBa S, ;

t - nopsAKoBbI HOMep paboyero AHSA, NpPUHAANEXALLEro NepMoay, 3a KOTOpPbI

onpeaeneHo I, npuHUMaOWmMn 3HadeHns ot 1 go d. t=d - nopsakosbIi HOMEP

pabouero AHSA HaunceHns pesepsa S, ;
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CYA, - CTOMMOCTb YMCTbIX aKTVBOB MO COCTOSIHWIO Ha KOHeEL, Kaxxaoro paboyero aHs t,

3a uckmtodeHneMm aHa d. Ecm Ha pabounin aeHb t CYA He onpeaeneHa, oHa

npuHuMaeTca pasHon CHA 3a npeawecTsyoWmiA AH0 t pabouni eHb OTYETHOro roa.

CYAP*" - pacdeTHas (npoMexyTtouHas) BennumHa CHA Ha paTy d, B KOTOpOM
HauMcnseTcs pe3eps S, , ornpeaeneHHas C TOYHOCTbIO A0 2-X 3HAKOB Moc/e 3ansTon no

dopmyne:

2T 2 (,T)
(n=1 4+ =t )

i-1 d-1 T T
(Axmusbly — Km +Z:Sk)—(Z:Cl[At * ! 5 ! )
CqAémcq — k=1 - t=1 5 ’
Z (‘xyKnTn ) z ('xnpnTn )
( n=1 n=1 )
s Ty
D
Axmuevly -  pacyeTHas BeNMUYMHA  aKTMBOB, BK/IO4Yas  AebUTopcKyro

3a[0/HDKEHHOCTb Ha pgaty d. [ebutopckyt 3aA0/MKEHHOCTb Ha aaty d
HeobXoAMMO YyuuTbIBaTb A0 HAUYUCIEHUS BO3HArpaXxkaAeHum u pesepBa Ha
BbINATy BO3HarpaxaeHus 3a gaty d. B cnyyae onnatel B gaty d ynpasnsiouwen
KoMnaHuen us MO Bo3HarpaxaeHunn, HauncneHHblx B aaty d, HeobxoamMMo npwm
onpeneneHnun pacyeTHOM BeNUMYUYMHbI aKTUMBOB Ha AaTy d yBenuMuymTb CyMMy

aKTMBOB Ha CyMMY YyMladeHHbIX BO3HarpaxxaeHun B gaty d.

Km, - BennuunHa KpeauMTOpCKOW 3aA0/DKEHHOCTHM 6e3 ydyeTa HauYUCEeHHbIX

BO3HarpaxxaeHu Ha paTty d, BK/A4Yas OCTAaTOK pe3epBa Ha BbinaaTty
BO3HarpaxaeHust Ha aaty d-1, roe d-1 —npeawecTeyowmin pabounin ageHb aaTe
d.
i-1

S, - obllan cyMMa pe3epBOB Ha BbIMIATy BO3HArPaXKAeHUS, HAUNCIEHHBIX C
k=1

Hayajsia roga ao aatbl d.

X - MpoueHTHas CTaBKa, COOTBETCTBYHOLLASA
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Xyx, - Pa3Mep BO3HArpaXKAeHus yrnpasnstolen KoMmrnaHum oTtHocuTesibHo CICHA,

yCTaHOB/eHHbIN npasuiammn Y NMAG (B oonax), AEUCTBYIOWMI B TedeHne nepuoda T

X,pn - COBOKYMHbI pasMep BO3HarpaKAeHWi creLyanmaMpoBaHHOMY AEMO3UTapuio,

ayaMTOPCKON oOpraHusauuu, oueHwmky [MN® (Tonbko ANA WHTEepBanbHbIX U
3aKkpbiThiX  MA®), 6upxe (Tonbko ana 6upxesoro [U®) wn vy,
OCYLLECTBNSAIOWEMY BefeHne peecTpa BajenbleB WMHBECTUUMOHHbIX raes [MAD,
oTHocuTenbHO CIMCHA, ycTaHoBneHHbIM npasuiamu Y NMUO (B 4onsx), AeUCTBYOLLNIA

B TeyeHue nepvoa T ;

N — KOn-BO CTaBOK, AEACTBOBaBLUMX B OTYETHOMY roay;

X, - KaXaad NpoLeHTHaA CTaBKa, AEeNCTBOBaBLUasi B Te4eHne nepnoaa Ti ’

Tn- KOJIM4ECTBO pa6oq1/|x OHen nepmoga, B KOTOPOM AEeNCcTBoBana CraBka X, s

N
npuHaznexatiee nepuoay Ty, rae T; = ZTH :
n=1

(6.1 35T ( > (T YT
| T. o T.
|
|

SN (aTw). = +0 )
3HayeHuns == T T

D ;

—~
>

=1 n )
1+ ! '
D

N

He OKPYrNsATCS.

. pacy o
OkpyrneHue npu pacyeTte Si n A NpPOM3BOANTCS Ha KaXXAOM AENCTBUM A0 2-X

3HaKOB Moce 3ansaTon.

Pasmep cchopMmpoBaHHOro pesepBa Ha BbIMIATy BO3HArpaXAeHus yMeHbluaeTcs
Ha CYMMbl HAYUC/IEHHOrO B TEYEHME OTYETHOrO roAa BO3HArpaXkAeHus yrpasistowen
KOMMaHun, cneunannusnpoBaHHOMY Aeno3nTapuio, ayaAnTOPCKOM OpraHmM3aumm, OLEeHLLUKY
MA® (ToNbKO AN MHTepBasibHbIX U 3akpbiTbiX MN®D), bupxe (ana ébupxesoro MUO®) u

NNLY, OCYLLECTB/IAIOWEMY BEeEHME peecTpa BnajefbLeB MHBECTULMOHHbBIX naes MAND.
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MNpeBbiweHne pe3epBa MNpU  HAYUCNEHUM  BO3HArpaxAeHus  yrnpasnsiolen
KOMMaHUW, BO3HarpaxaeHus creumanm3MpoBaHHOMY [eno3uTapuio, ayauTOPCKOMU
opraHusaumm, oueHwmnky NMNO (Toneko ana UMNO/3MNO), upxe (Tonbko Ansg Gupxxesoro
MA®) n nnuuy, oCyLLECTBSAOWEMY BeAeHNe peecTpa BnajenbLueB MHBECTULMOHHbBIX Maes
NMN®, B TedyeHue KaneHOApHOro roga He ponyckaetcsa. HauucneHuwe BO3HarpaxzaeHus
YnpaBnstowen KOMNaHUM Ha NOCNeaHIo OTYETHYIO AaTy KaneHAapHOro roga B pa3Mepe,
cootBeTcTBytowem pasunam AY MANO®, npn HegoCTaTOYHOCTM pe3epBa AOMNyCKaeTca 3a
cyeT npoyunx pacxonos MNO.

He wucnonb3oBaHHbI B TeyeHMe OTYETHOro roAa pe3epB Ha BbInNaTy
BO3HArpa>kaeHmns noAneXmT BOCCTAHOBMIEHMIO MO OKOHYAHMIO OTYETHOro roja, HO He
nosaHee nepsoro paboyero AHA roaa, Cneayowero 3a OTYETHLIM, U MPU3HAETCHA B COCTaBe
MpoYMx AO0X0A0B. YKa3aHHOE BOCCTAaHOBIEHME OTpa)kaeTcsa rnpu nepsoM onpeaeneHmnm CHA

B roAy C/eAyolmM 3a OTYETHLIM FOA0M.
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NMPNNOXEHNE 3. MOOAEJZIN OLEHKN CTOMMOCTU LUEHHbIX BYMAT

Onsa oueHku cnpasBefnMBOM CTOMMOCTWU LEHHbIX GyMar MCnonb3ylTcs UCXOAHble
AaHHble ypoBHSA 1, 2 1 3. MNpu 3TOM HanbobLLMA NPUOPUTET OTAAETCS LLEHOBbIM KOTUPOBKAM
(HeKoppeKTUpyeMbIM) aKTUBHbIX PbIHKOB (MCXOAHblE AaHHble YPOBHA 1) U HaMMEHbLUNN
NPUOPUTET - HEHAbNIOAAEMBIM UCXOAHbIM AAHHbIM (MCXOAHbIE AAaHHbIe YPOBHS 3).

Bbi6Op yMeCTHbIX MeToAOB M MoAenen onpeaesnieHus cripaBeasiMBon CTOMMOCTU
UEeHHbIX 6yMar M WCTOYHUKOB WCXOAHbIX JAAHHbIX, HE0obXoAMMbIX AN onpeaeneHus
cnpaBeasinBoM CTOMMOCTW, 3aBUCUT OT AEUCTBYHOLWMX OrpaHUYEHUN Ha pacnops>KeHue
UeHHbIMK 6yMaraMm Ha COOTBETCTBYHOLWMX pblHKaX. CTOMMOCTb LeHHbIX 6yMar ogHOro Buaa
WY OOHOrO U TOrO XXe BbINyCKa HaA/1eXUT onpeaenaTb C MCNOJIb30BaHUEM OTINYAIOLWMNXCA
(pa3HbIxX) MeToAo0B onpefeneHuss CTOUMOCTU U UCTOYHUKOB AaHHbIX, KOTOpble Hauboree
YMECTHbl B AaHHbIX 06CTOATENbCTBAaX, C YYETOM KpUTEPUEB, OTpPakarowmx CnocobHOCTb
pacnops»XaTbCsl UeHHbIMM 6yMaramn. K TakuM KpuUTepusiM MOryT OTHOCUTbLCS, B TOM 4ucne
MECTO XpaHeHus ueHHoW Gymaru; AenCTBYIOLWME OrpaHUYUTENbHbIE MEpbl, BBEAEHHbIE B
OTHOLWEHUU Bragenbua UeHHbIX 6ymar (MHOro fimua, oCyLeCcTB/IAWero npaga no LEHHbIM
bymaram) nnb6o nHoro nuua (opraHusauumn), B KOTOPOM (KOTOPOM) yuUMTbIBAOTCSA MNpasa
BNaZensua ueHHbIX 6ymar, coctasnaowmnx mmywectso NMNU®; aocTtynHoOCTb 6upx mn (1Mnun)
TOproBblX Msowaaok ana 6pokepoB, C KOTOpbiIMM 3akntodeHbl YK  A.Y. MUO
COOTBETCTBYOLLME AOrOBOPbI (COrnaleHmns).

AKTMBHbIM PbIHKOM ANS LeHHOM 6yMaru, AonyLWeHHOW K TopraM Ha pOCCUMCKON Uin
WHOCTpPaHHOM bupxe, Npu3HaeTcs AOCTynHas W Habnogaemas 6upxkesas nowagka B
c/lyyae OAHOBPEMEHHOro Cob0AeHUs HUXKenepeyncneHHbIX YCI0BUN:

e LleHHas 6yMara gonyuieHa K TopraMm Ha pOCCMMCKOM MM MHOCTpaHHOM bupxe,
npueeaeHHoON B lMpunoxeHnn 4, U Ha 3TUX buMpXxax ynpasBnsaowas KOMMaHus
MMeeT BO3MOXHOCTb pacnopsiXaTbCs LeHHoM 6ymMaron, B TOM Yucne € ydactuem
6pokepa;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeAeneHus cnpaBeasivMBon CTOMMOCTU
npu HaNM4YnM HeHynesoro o6bema Topros Ha aaTy onpeaenenns CHA (B cnydae,
€CNIM Ha BCex [AOCTYMHbIX M Habnwgaemblx 6upxeBblX naowaakax 6o
HeToproBblM AeHb Ha AaTy onpegeneHus CHA - aHaIU3UPYKOTCS AaHHble
nocreAHero TOProBoro JAHSA Ha JaHHbIX naowajakax, npeawecTsyowero
HETOproBomy);

e KONMYECTBO cAaenok 3a nocneaHune 10 ([ecaTb) TOProBbIX AHEN B pexume
OCHOBHbIX TOproB — 10 ([ecaTtb) n 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHne 10 TOProBbiX AHEN MpPeBbICU
500 000 (MatbcoT TbICAY) pybnen (Mam COOTBETCTBYHOWMUA pybnesbin
3KBMBaNEHT no Kypcy baHka Poccun Ha paTy onpeneneHuss akTMBHOMO pbliHKa
(naty onpegeneHus CYA), ecnm obbeM caenok onpegeneH B MHOCTPAHHOWM
BanTe).
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B cnyvae, ecnv Ha paty onpenenennsa CHA Ha kakon-nnbo bupxe He NpoBOANANCH
TOpru, ANa onpenefieHnss akKTUBHOCTUM pblHKA MCMOJb3YKTCHA AaHHble 3TON OUpXW no
nocneaHemy 6amxanweMy TOproBoMy AHIO.

KpuTtepuin 0 KoNn4yecTse CAeNoK NMpUMEHSIETCS B Cllydae, eCcni Ha BCexX AOCTYMHbIX
HabnaaemMbIX pbiHKax, Ha KOTOpbIX TOpryeTcs ueHHas 6ymara, B AOCTYMHbIX MCTOYHMKAX
MH(OPMaLUNM eCTb AaHHblE O KONIMYeCcTBe CcAeoK. B OTCYyTCTBUM KpUTEPUS O KOJSIMYECTBe
caenok xoTa 6bl HA OAHOM AOCTYNHOM HabnaaeMoM pblHKE AN onpefeneHns akTUBHOMo
PpbIHKA MPUMEHSETCHA TOJSIbKO KPUTEPUM COBOKYMHOro obbema caenok 3a nocnegHue 10
TOProBbIX AHEN, KOTOopbIN AosmkeH npesbiwaTe 3 000 000 pybnen (Mnn COOTBETCTBYHOLLNIA
pybneBbili 3KBMBaNeHT No Kypcy baHka Poccuu Ha gaTy onpeaeneHus akTUBHOMO pbliHKA

(naTty onpegeneHuna CHA), ecnmn obbeM caenok onpeaeneH B MHOCTPAHHOW BankoTe).

B cnyuae, ecnn ueHHasa 6ymara TOpryetcs Ha pPOCCUMUCKON 6upxxe B OCHOBHOM
pexunMe TOproB C pacyetamm B pybnasx U B MHOCTPAHHOW BanTe U Takue pexuMbl TOPros
AOCTYMHbI ANS COBEpLIEHNS CAeNOoK 3a cyeT nmyuwectsa MNMN®, To coBOKYNHbIM 06beM caenok
N KONWMYeCTBO CAENOK onpeaensercda no obwemy obbeMy TOpros € pacyetaMmun B pybnsax n B

MHOCTpaHHOVI BasoTE.

OnpepeneHne akTUBHOIO pbiHKA OCYLLECTB/ISIETCA C YY4ETOM TOro, YTO BO3MOXHOCTb
MCNOMb30BaHMSA [AaHHbIX MOCNeAHero TOpProBoro [AHA Ha TOProBblX Mowajakax He
NpUMeEHSeTCa B C/lyvae, Korga HeToproBbli AeHb (MAu OTCyTCTBME TOpros Ha (HOHAOBOM
pblHKE) CBSi3aH C MPUOCTaHOBKOW TOpProB no peleHuto baHka Poccum, NpuOCTaHOBKOM
TOProB B C/flydae AOCTMXKEHUS YCTAHOBJIEHHbIX BMpXKel MOpOroBbiX 3HAYEHWUI UIN UHBIMU
cobbiTsMM  (COrnacHO MOTMBUPOBAHHOMY  CYXAEHUIO  yNpaBAslowen KoMMnaHum),
CNOCO6HbIMU CYLLECTBEHHO MOB/NATb Ha WM3MEHEeHWe cnpaBeasMBOM CTOMMOCTM B TaKoM
HETOProBbIM AeHb MO CPAaBHEHUIO C NOCNEAHUM TOProBbIiM AHEM. B ciyyae, ecnm BO3HUKLWINE
obcTosiTenbCTBa NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTU) OrnpenesieHns crnpaseaivuBomn
CTOMMOCTM aKTUBOB, YnpaBnswowas KoMmnaHusa obs3aHa npuoCTaHOBUTbL Bblaauvy,
noraweHve M O6MeH WHBECTUUMOHHbIX MAaeB MNaeBoro WMHBECTUUMOHHOro doHAa no
NpUYMHaM, He 3aBUCALMM OT YNpaBasowen KoMnaHum, 6€30THOCUTENbHO TMNA MNaeBoro
WHBECTULUMOHHOro ¢doHAa M He3aBMCMMO OT (PaKTUYEeCKOro npoBeaeHus npoueayp no
BblAaye, rMoraweHuto U O06bMeHy WHBECTUUMOHHbIX MaeB B MOMEHT BO3HUKHOBEHUS

0653aHHOCTM MO NMPUOCTAHOBJ1IEHUIO.
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Onga oueHku CI'IpaBeﬂ,J'IMBOﬁ CTOMMOCTU LEHHbIX GYMaF OCHOBHbLIM PbIHKOM

NPU3HaETCA.

OCHOBHOM pPbIHOK AN LieHHbIX 6ymar B
uensx Hactosawwmx MpaBun
onpeaenexHua CHA

lMopAAoK NpM3HaHUA pblHKa OCHOBHbIM

OnA poOCCUMACKMX LEeHHbIX Oymar (3a
WUCKIIOYEeHUeM obnurauuMi  BHELHUX
obnurauuoHHbIX 3aMMoB Poccuickon
®degepauumn 7] LeHHbIX 6ymar
MeXAayHapoAHbIX KOMMaHWUM)

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

B cnyuyae, ecnu MockoBckasi Bupxa He ABMASETCS aKTUBHLIM PbIHKOM —
poccuiickasi GupxkeBasi nnowiagka u3 Yncna akTUBHbIX PbIHKOB, MO KOTOPOW
onpefeneH HavGonblwunii o6WKUiA 06bEM CAENOK MO KOMUYECTBY LIEHHbIX
O6ymar 3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEW, BKO4Yas Aaty
OLIEHKW, NO COCTOSIHUIO Ha KOTOPYHO ONpeaensieTcss OCHOBHOMN PbIHOK.

Mpu oTcyTCTBUM MHOPMaLMM 06 06beme COEeNoK Mo KONMUYECTBY LIEHHbIX
Gymar wucnonb3yetcs WHpopmauusi o6 obbeme COENOK B [EHEXHOM
BblpaxeHun. Mpu paBeHCTBe o6beMa COENOK Ha Pas3fUyHbIX TOProBbIX
nnowaakax OCHOBHbIM PbIHKOM CUUTaeTcsl ToproeBasi nnowiagka cC
HanbBOomNbLUMM KONMMYECTBOM COENOK 3a [aHHbIV nepuog.

OnAa UeHHbIX ©Oymar MWHOCTPaHHbIX
3MUTEHTOB, B TOM Yucrie Ans oonuraummn
BHELUHUX 06NMraunoHHbIX 3ammoB
Poccuinckon ®depepaumn, [ONroBbIX
LieHHbIX 6ymar MHOCTPaHHbIX
rocyaapcTs, LleHHbIX 6ymar
MeXAyHapoAHbIX KOMMNaHuN,
AONYLEeHHbIX K TOpram Ha
OpraHM3oBaHHbIX TOProBbIX NAoLaaKax

Poccuiickas Gupxa M3 uncna akTUBHBIX PbIHKOB, MO KOTOPOW onpenerneH
Hanbonbwmn obwmnn obbeM cOenok Mo KOMMYecTBy LEHHbIX Gymar 3a
nocnegHue 30 (TpuauaTb) TOproBbIX AHEW, BKNOYas AaTy OLEHKWU, Nno
COCTOSIHMIO Ha KOTOPYIO OnpeaenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTCTBMM MHOpMaumn 06 obbeme caenok No KONMYECTBY LIEHHbIX
6ymar ucnonbayetca uHdopmauuss o6 obbeme cOenok B AEHEXHOM
BblpaxkeHun. Mpn 3TOM BennunHbl obbema CAEenoK B BamnTe KOTUPOBKU
nepesoasATcs B pybnu no kypcy baHka Poccun Ha pgaty onpegenexust CHA.
Mpu paBeHcTBE OObema COEMOK Ha pasnM4YHbIX TOProBbiX MMoOLagkax
OCHOBHbIM PbIHKOM CYMTaeTCa ToproBas nnowagka ¢ Haubonbwmm
KONMYeCTBOM CAENOK 3a AaHHbIV Nepuoa.

Ansa ueHHbIX 6yMar UHOCTPaHHbIX
3MUTEHTOB, O6NUraLmMii BHELLHUX
obnuraunMoHHbIX 3anmom Poccuinckon
denepauum, [ONroBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTB, AONTOBbIX
LieHHbIX 6ymMar UHOCTPaHHbIX
rocypapcTs, LeHHbIX 6ymar
MeXAayHapoAHbIX (p MHAHCOBbIX
opraHu3sauum, He AOMNYLEHHbIX K Topram
Ha GupeBbIX NnowaaKax, AOCTYNHbIX
YnpaBnsiiowen KomnaHum

BHebOMpxeBOWN PbIHOK.

[ns oueHkn CI'IpaBEJJ,J'II/IBOVI CTOMMOCTU LUEHHbIX 6ymar ncnonb3yrTCcA MoAernn OUeHKM CTOMMOCTU LEHHbIX 6y|\/|ar,
OnNA KOTOpbIX onpenerneH aKTVBHbIN PbIHOK, U MOA€eNnN OLEHKM CTOMMOCTU LEHHbIX 6ymar, ONna KOTOpbIX He onpeneneH
aKTVBHbIN PbIHOK, @ TakXke MoAenin OLUeHKU, No KOTOpbIM onpeaeneH aHanorMyHbIN aKTuB.
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Mopenu oueHKM CTOUMOCTH LieHHbIX ByMar, Ans KoTopbIxX onpeAensieTcs akTUBHbIN 6UpXeBoMn pbIHOK (1-1

YPOBEHb)

LieHHble 6ymaru

Mopsapok onpepeneHnsa cnpaBeasiMBo CTOMMOCTU

LleHHas 6ymara
POCCUICKOro aMUTEHTa
3a UCKINYeHneMm
LieHHbIX 6ymar
MeXayHapoAHbIX
KOMNaHuW

[Ons ueHHbIX 6yMar pOCCUMCKUX IMUTEHTOB, 3a UCKNIOYEeHMeM obnuraumm pocCMnCcKux
3MUTEHTOB.

[ns onpegeneHns crnpaBeAIMBON CTOMMOCTM MCMOMb3YOTCA LieHbl OCHOBHOMO pbiHKa (13
yncna akTUBHbIX POCCUMCKMX Oupx), BblibpaHHble B cnegywowem nopsgke (yobiBaHus
npvopuTeTa):

e LleHa 3aKpbITUS HA MOMEHT OKOHYaHMWsi TOProBOI CECCUM POCCUICKOW BUpXU Ha aaTy
onpegeneHuss CHA npu ycnosum NnoaTBEPXKAEHUS €€ KOPPEKTHOCTHU;

LleHa 3aKpbITUA NPU3HAETCA KOPPEKTHOW, eCrn pacKpbiThl AaHHble 06 oGbemMe TOpros 3a
[eHb 1 06bEeM TOProB HE paBeH HYMI0 1 Takas LieHa 3aKpbITUS He paBHa HyIio.

e CpedHeB3BelUeHHas LeHa Ha MOMEHT OKOHYaHWSi TOProBOW CECCUW POCCUMNCKOMN
Oupxu Ha gaty onpegeneHust CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOH4YaHWs1 TOPrOBO CECCUM POCCUMCKON BUpn Ha
naty onpegenenuns CHA npuw ycnosum NogTBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeneneHHas Ha gaty onpegeneHus CHA, npusHaeTca KOPPEKTHON, ecnu
OHa HaxoaUTCS B MHTepBane Mexay MUHUManbHOW Y MakCUMaribHOW LieHaMu CAENOK Ha 3Ty
Xe naTy 9Tom xe dupxu;

Ons obnuraumin pocCCUMCKUX SMUTEHTOB.

[nsa onpegenenns cnpasBeanvMeon CTOMMOCTU MCNOMb3YIOTCH CriegyloLne LeHbl OCHOBHOMO
pblHKa (M3 4YMcrna aKTMBHbLIX POCCUWCKMX OWpX), BblbpaHHble B criedylolwem nopsiake
(ybbiBaHus npuoputeTa):

e  CpeAHEeB3BELLEHHasi LeHa HA MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUMCKOMN
O6upxu Ha pgaty onpegeneHust CHA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHMWS! TOProOBOW CECCUM POCCUINCKON BUpXM Ha
naty onpegenernst CHA.

Ecnu ueHHas Gymara TopryeTcsl Ha POCCUIACKON BUpXe B pexumMax TOProB C pacyeTamu B
pYGnsX U MHOCTPaHHOW BarnoTe, U Takast bupka Npr3HaHa akTUBHBIM OCHOBHbLIM PbIHKOM, TO
Ans BbIGopa crpasBennvBeoi LeHbl UCMOMb3YTCS NPUOPUTETHO LieHbl TOFO PeXMma TOpros,
Mo KOTOPOMY Ha [aTy OLEHKU onpenerneH Haubonbluuii oGbeM MO KpuTepusim BbiGopa
OCHOBHOIO PbIHKa, YCTAHOBMIEHHbIM B HAcTosAWEM MpUNoXeHUN 41 POCCUIACKUX BUPKEBBLIX
nnoLwaaok.

B cnyyae, ecnv Hu ofHa M3 LieH Mo BbIGpaHHOMY peXxuMy TOProB B OnpeaeneHHon BanoTe
He MOXeT ObITb UCMOMb30BaHa Ha AaTy OLEHKW, TO UCMOSb3YIOTCS LEHbl Ha Ty e Aaty no
pexuMmy TOproB B ApYroi BasnoTe ¢ 06beMOM TOProB Mo KpUTepusiM BbiGopa OCHOBHOIO
pbIHKa B NOPSAOKE YMEHbLIEHWS.

Cnpaseanmeas CTOMMOCTb LOMTOBOM LIeHHOW Bymaru onpegensieTcs ¢ yHeToM HakomnmeHHoro
KyNOHHOro fjoxofa Ha gaTy onpegeneHust CHA.

Ecnv Ha paTy onpepenenns CHA oTCyTCTBYIOT LieHbl OCHOBHOIO pbiHKa, Ans onpeaeneHns
crnpaBeanvMBo/ CTOMMOCTU LEHHOW OyMary MpUMEHSIOTCA MOAENW OLEHKM CTOMMOCTHU
LUEeHHbIX Bymar 2-ro ypoBHS, 32 UCKITIOYEHMEM Criyyas, Koraa OTCYTCTBME PbIHOYHbIX LIEH
006yCcnoBrneHo HETOProBbIM JHEM OCHOBHOIO pblHKa. B aTom cnyyae Ha aaty onpeneneHus
CYA ponycTrMo Mcnonb30BaTh LieHbl MOCNEAHEro TOProBOro AHs OCHOBHOWN GrpXxu.
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LleHHble 6ymaru
MHOCTPaHHbIX
3MUTEHTOB, B TOM
yucne:

e Mau MHOCTPAHHbIX
MHBECTULMOHHbIX
¢ oHAoB;

e Oeno3vTapHble
pacnucku

e [ONroBble LeHHble
6ymarm
MHOCTpPaHHbIX
rocyaapcTs;

e LieHHble 6Gymaru
MeXayHapoAHbIX
c¢pnHaHCcoOBbIX
opraHusauuun

LieHHble 6ymaru
MeXayHapoAHbIX
KOMMNaHun

O6nuraumm BHeLHUX
06NMrauMoHHbIX 3aMMOB
Poccuiickon ®Pegepaummu
(roBO3 P®)

YcnoBua n nopsgok onpepeneHvs cnpaBennyBon UeHbl 1 ypoBHA C y4eTOM KpUTepues,
XapaKTepuayloLnX BO3MOXHOCTb PacCMoOPsKEHUs LeHHbIMM Bymaramu, npedcTaBneHbl B
MpunoxeHun 3A.

OcobeHHocTM BbIOOpa LEHbI, ecnu UeHHas Oymara TopryeTcs Ha poccuiickon Gupxe B
pexumax TOproB ¢ pac4eTaMmu B pybrisix u MHOCTPaHHOW BantoTe:

Ecnu ueHHas Gymara Topryetcs Ha poccuiickon Bupxe B pexumax TOproB C pacyeTtamu B
pybnsix n MHOCTpPaHHOW BamntoTe, 1 Takas bupa NnprM3HaHa akTMBHbIM OCHOBHbLIM PbIHKOM, TO
Ans Belbopa cnpaBeaMBON LieHbl MCMOMb3YHTCA NPUOPUTETHO LieHbl TOrO peXxvma TOpros,
no KOTOPOMY Ha AaTy OUEeHKU onpegerneH Havbonblwmm obbeM MNo KpuTepusm Bbibopa
OCHOBHOIO pblHKA, YCTaHOBMEHHbIM B HacTosweM [lpunoxeHWn pAOnsi WHOCTPaHHbIX
amuTeHToB. B cnyvyae, ecnm HM ogHa U3 UEH MO BbIOPAHHOMY peXvWMy TOProB B
onpeneneHHon BanioTe He MOXeT ObITb UCMONb30BaHa Ha AaTy OLEHKW, TO MCMONb3yloTcs
LieHbl Ha Ty e AaTy no pexvMy TOpros B ApYroi BanioTe ¢ 06beMOM TOProB Mo KpUTepusim
BbIGOpa OCHOBHOTO PbIHKa B MOPSAKE YMEHbLUEHUS.

Cnpaseanueasi CTOMMOCTb [OSTOBOW LieHHOW Bymary onpeaensieTcs ¢ y4eTOM HaKoMIeHHOro
KYNoHHOro goxofa Ha aaty onpenenexmns CYA.

Ecnv Ha paTty onpepeneHus crnpaBennvBOM CTOMMOCTU OTCYTCTBYKOT LIEHbl OCHOBHOIO
pblHKa, ANS onpeaeneHns cnpaseaiMBon CTOMMOCTM LEHHOM Bymarn npuMeHstoTCa Moaenu
OLEHKM CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHsi, 3a UCKIMIOYEHNEM Cryyasi, Koraa OTCyTCTBUE
PbIHOYHBIX LeH 06yCcrnoBneHo HETOProBbIM AHEM OCHOBHOTO pbiHKa. B aTom cnyvae Ha gaty
onpefeneHns crnpaBeanvMBoi CTOMMOCTW [JOMYCTUMO MCMOfb30BaTk LEHbl NOCMNEenHEro
TOProBOro AHsi OCHOBHOWN GMpXxu.

Moaenu oLieHKM CTOMMOCTH LIEHHBbIX Oymar, Ansi KOTOPbIX ONpeAenseTcA akTUBHbIA BHEOUPXKEBOMN PbIHOK WMNU
ANA KOTOPbIX UMeloTCcA Habnioaaemble AaHHbIE B OTCYTCTBUM LieH 1-ro ypoBHSI (2-W ypoBeHb)

LleHHble 6ymaru

Mopsipok onpepeneHns cnpaBeasiMBo CTOUMOCTU

LleHHas 6ymara
POCCUICKOro 3MUTEHTa 3a
VUCKINIOYEHUEM LEeHHbIX
Bymar MexayHapoaHbIX
KOMMNaHuW

CnpaBegnuBas CTOMMOCTb AEMO3UTapPHbIX pacnUcok, obpallaloLmxcsi Ha POCCUACKNX
N (UNK) MHOCTPaHHbLIX POHAOBBLIX Bupxax, onpegenseTcs B COOTBETCTBMM C MOAEMbIO
OLeHKM, OCHOBaHHOM Ha KOPPEKTUPOBKe UCTopuyeckon ueHbl (Mogens CAPM).

[laHHas KoppPEeKTUPOBKa NPUMEHSIETCS B Crly4ae OTCYTCTBUSI HAabnogaemMon LeHbl B TeYEHUE
He Gornee gecATM pabounx AHel (aanee Ucnonb3yeTcs 3 YpOBeHb OLIEHKM).

B cny4yae NpuHSATUS OpraHM3aTopoM TOProBIM peLleHrst 06 UCKMoYeHUM LieHHbIX Gymar us
cnucka LieHHbIX Bymar, JOMyLEeHHbIX K Topram, U (Mnu) B criydae NpUHATUS peLleHns o
npekpaLleHUn TOpros, a Takke ecnv TOpri npekpallieHbl B COOTBETCTBUM C MpasBunamu
NpoBeAeHNs NIUCTUHra opraHM3aTopa TOProenu 6e3 NPUHATUS peLLUeHns O NpekpaLleHnn
Topros, mogens CAPM B Lenax onpeaeneHns cnpasenninBoit CTOMMOCTY OLIEHUBAEMOro
aKTVBa He NPUMEHSIeTCs ¢ AaTbl NpeKpaLLeHnst TOpros.

Ona uenenm OUEHKM CNpaBeanMBOM CTOMMOCTM WCMONb3YeTCA CpaBHEHVWE OUHAMUKU
[OXOOHOCTM 3a OnpeferneHHbI NPOMEXYTOK BPEMEHM aHanmaupyemoro UHaHCOBOrO

MHCTPYMEHTa C OVHaMUKOMN PbIHOYHbIX UHONKATOPOB. B kayectBe PbIHOYHOIo MHAUKaTOopa
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(6beHumapka) akuum pPOCCUMICKMX 3MWUTEHTOB McMnonb3yeTcs uHAekc MockoBckon Bupxu
(IMOEX).

d)opmyna pacyeTa cnpaBep.nMBoﬁ CTOMMOCTU Ha OaTy pacyeTa:

P, =Py x (1 + E(R)),
roe:

P, — cnpaBeanvBas CTOMMOCTb O4HOM LeHHOW Oymaru Ha AaTy onpeaerneHnsi crpaBeanvBom
CTONMOCTW;

P, — nocneaHsas onpeaeneHHasi cnpaBefnvBasi CTOMMOCTb LieHHOW Bymaru;
E(R) — oxvnpgaemasi OXO4HOCTb LieHHOM Bymaru;

dopmyna pacyeta oxupaemon goxogHoctu mogenu CAPM:

ER) =R+ B (Rm — R,

roe:

R; — Risk-free Rate — GespuckoBasi cTaBka [OXOAHOCTM, MPUBEAEHHAst K KONW4YecTsy
KaneHaapHbIX HEN Mexay AaTaMu ee pacyeTa:

Rt = (R¢/365) x (Ty — Ty),
roe:
R¢ - be3purckoBasi cTaBka OXOAHOCTM Ha AaTy onpeaenenns cnpaseaimBon CTOUMOCTY;
(T; — Tp) - KONMYECTBO KaneHgapHbIX AHEW MexXay yKazaHHbIMK faTaMu.
T, — gata onpegenexHns cnpasenimBoi CTOMMOCTY;
T, — NpeablayLasa gata onpegenenys cnpaseaiMBon CTOMMOCTH.

Ons genosvTapHbIX PacrnuCOK POCCUMCKUX 3IMUTEHTOB, TOpryemMbix Ha MOCKOBCKOM
Bupxe Ge3puckoBasi cTaBka OOXOAHOCTM — CTaBKa, OnpedefieHHas B COOTBETCTBUM CO
3HayYeHneM kpuBoi BGeckynoHHol goxogHoctu (ctaBka KB[]) rocyaapcTBEHHbIX LEHHbIX
Oymar Ha nHTepBane B oauvH rog. B pacueTe ncnonb3yoTcs:

e MeTOoAMKa pacyéTa KpuBOW OGECKYNOHHOW [JOXOOHOCTM  rOoCYO4apCTBEHHbIX
obnuraumii, onpegeneHHas MockoBckow GUpXKeN;

*  [MHamunyeckune napameTpbl G-KpUBOIN MO COCTOSHUIO Ha KaXXabli TOProBbIA AeHb,
nybnvkyemble Ha ocuumansHom cante MockoBcKon GrpKK.

CrtaBka KBl paccuutbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHU C TOYHOCTLIO OO 2 3HAKOB
nocne 3ansTon (B NPOLEHTHOM BbIPAXEHUMN).

anI OTCYTCTBUN 3HAYEHUA 663pVICKOBOl7I CTaBKM Ha daTty pacyeTa, 3Ha4YeHune 663pVICKOBOl7I
CTaBKW 3a 3TOT AeHb NPpUHUMaETCA paBHbIM NocrneaHemMy U3BECTHOMY.

Ry, - 4OXOOHOCTb PIHOYHOTO MHAMKATOPA;
Pm, — 3Ha4YeHMe PbIHOYHOIO MHAMKATOpa Ha AaTy onpeAeneHns cnpaBeanMBoi CTOMMOCTY;

Pm, — 3HayeHMe pPbIHOYHOrO WHAMKATOpa Ha npeablaywylo Aaty onpegeneHus
cnpaBeasIvBOM CTOMMOCTY.
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B — beta koadhPMUMEHT, paccyMTaHHbIN MO U3MEHEHUSIM LeH (3HA4YeHUIN) PbIHOYHOrO
WMHOMKaATOpa W W3MEHEHMSIM LeHbl LeHHoW Oymarn. [Ons pacuyeta koadbduumeHTta [
UCMOMNb3ylTCA 3HaJvyeHws, oOnpederneHHble 3a nocregHne 45 TOoproebiX  OHEW,
npeaLecTByOLWMX faTe onpeaeneHns cnpaBeannBoi CTOMMOCTH;

Beta koadhdpuumeHT paccumTbiBaeTCA Ha OaTy, NpenlecTByOLYO aTe onpeaeneHust
cnpasegnueon ctommocTu. [Npu aTom pata pacyeta beta koadbduumeHTa [oMmKHa
ABNATLCA TOPrOBbIM AHEM.

_ Covariance (Ra Rpm)
" Variance (R,,)

Pai Pmi

Paj_; Pm;_;

roe:

R, - HOXOOHOCTL aKkTuBa;

Pa; — LileHa 3aKpbITUa akTuBa Ha aary i;

Pa;_; — npeabiaylias LeHa 3akpbiTUs aKTuBa,

Ry - AOXOAHOCTb PbIHOYHOIO MHAKKAaTOPA,

Pm; — 3Ha4eHne pbIHOYHOro MHANKaTOPa Ha Aarty i;
Pm;_; — npeabigyliee 3Ha4eHme pbIHOYHOro MHANKaTOPA;

i = 1..N, ToproBble AHU1, NpeaLIeCcTByOLLME AaTe ONpeaeneHus cnpaBeainBon CTOUMOCTH.
[eno3NTapHbIX PacnUCOK POCCUICKMX 3MUTEHTOB TMPUMEHSIOTCA 3HayeHust LleHbl
3akpbITMa Ha MockoBckon bupxe.

I'IonyquHoe 3HadeHue beTta KOSCbeVILI,VIeHTa OoKpyrnaeTcda no npasunam MmatemMaTn4eckoro
OKpyrneHua Ao NATn OeCATUYHbIX 3HaKoB.

[Ins pacyeTa A0XOOQHOCTU aKTVMBa M PbIHOYHOIO MHAMKaTOpa (6eHYmapka), UCnonb3yTcs
3HaAYeHMs LieHbl 3aKpbITUS U PbIHOYHOMO MHAMKaTOpa 3a nocrnegHue 45 ToproBbiX AHEW,
npeaLlecTsylolLMe AaTe onpeaeneHns cnpaBeanmBoii CTOMMOCTW.

LleHa 3akpblTua akTuBa Ha gaTy onpefereHus crnpasBegsivuBon CTOMMOCTUM B MOAENU He
y4nTbiBaeTcA.

Mpn OoTCYTCTBUM LieHbl 3aKpbITUSA B KaKOM-NMOO TOProBbi AeHb B nepuode 45 Toprosbix
OHen, Ha paTy pacyeta koadpduumeHta beta, mHpopmaumsi 0 3HAYEHUU PbIHOYHOTO
uHavkatopa (6eHumapka) n 6e3puckoBOM CTaBKM 3a 3TOT TOProBbl A€Hb B MOOENU He
Yy4nTbIBAETCA.

[Mpun HanMYMKM LeHbI 3aKPLITUS U OTCYTCTBUM 3HAYEHMSA PbIHOYHOMO MHAUKaTopa (beHymapka)
B Kakon-nubo TOproBbii AeHb B nepvode 45 ToproBbix AHEW, Ha pJaTy pacyeta
KoadppumumeHTa beTa, 3HauyeHUe pbIHOYHOIO MHAaMKaTopa (beHumapka) 3a 3TOT TOProBbIf
[OeHb MPUHUMAETCS paBHbIM NOCNegHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccuntbiBaloTcs 6€3 NpoMeXyTOUHbIX OKPYTIIEHUIA.

3HayeHne P, okpyrnaetca no npasBunamM MaTeMaTUYEeCKOro OKPYrrieHus A0 4eTblipex
AeCATUYHbIX 3HAKOB.
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Mpoune ycrnosus:

C paTbl BO3HWKHOBEHWS OCHOBaHWMA AN npumeHenus wmogenu CAPM po gatel
npekpaLleHns ocHoBaHWM Ans npumeHeHus mopenn CAPM ucnonbayetca nHdopmauus
TOMbKO TOW Oupxu, KoTopas onpedeneHa Ha [aTy BO3HWKHOBEHMS OCHOBaHWM Ans
npumeHeHus mogenu CAPM. K Takon nHdopmaumm OTHOCATCS CrieayroLme 3HaYeHUs:

. LieHa 3aKpbITUA;
. 3Ha4YeHne pbIHOYHOro MHAUKaTopa.

[Onsa o6nuraunin pocCUUCKUX IMUTEHTOB (32 UCKNIOYEeHUeM o6nuraumin BHeLWHUX
obnuraunoHHbIx 3anmoB Poccuitickon ®epepauun):

OnpegensieTcsi ¢ UCMONMb30BaHNEM YKa3aHHOTO HWDKE MPUOPUTETA LIEH C YY4ETOM Hanuuus
[OCTyna K yKa3aHHbIM LieHaM, a TakXe PeneBaHTHOCTUM WMCXOAHbIX AaHHbIX U MeTOoAUK
pacyeTa, MNPUMEHSIEMbIX NPW pacyeTe yKasaHHbIX LEH MocTaBWMKamMM C  y4eToM
OrpaHUYeHUI Ha pacnopsikeHne LeHHbIMU Gymaramu. CnpaBeanveasi CTOMMOCTb AOSITOBOM
LeHHON OGymarn onpefensieTcss C y4eTOM HaKOMMEHHOro KynoHHOro Aoxoda Ha paaty
onpegenexnst CHA.

- UeHa, paccuutaHHaa HKO AO HP[IO no metoaukam, ytBepxaeHHbiM 01.12.2017 un
nosgHee, onpegeneHHas no wmetogy 1 unu wmetogy 2 (No  yGbiBaHWUIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsis nHOMKaTUBHAsA LeHa, onpegeneHHas no metoauke «Cbonds Estimation
Onshorev, packpbiBaemas rpynnon KOMNaHun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHasa ueHa, onpegenenHasa no metogmke RUDIP RUS (no ncxogHbiM AaHHbIM,
oTHocAWMMCS K 1 unu 2 ypoBHIO (Mo ybbiBaHWIO)), packpbiBaemMas MHGOPMaLMOHHO-
aHanutnyeckmm npogyktom RuData Price MexgyHapogHoOW MHGOPMaUMOHHON rpynmbl
«MHTepdakey (https://rudata.info/aboutDB/data-price)

- LleHa, onpegeneHHas no mMogenu OuUEeHKW ANs LeHHbIX Bymar, HOMUHMPOBAHHbLIX B
pybnsx, B cootBeTcTBUM C [MpunoxeHvem 23 (Mogenb OLEHKW WCMOMb3yeT UCXOOHble
OaHHbIe 2-ro YpOBHSA B Cry4ae oTHeceHusa obnuraumm Kk pentuHroson rpynne I, Il unw Ill)

|_|pl/l OTCYTCTBUN HEeOOXOAMMBIX AaHHbIX AN pacyeTa CTOMMOCTU, cnpaBeannBasa OLUEHKa
onpegendeTca Ha 3-m YPOBHE OLIEHKWN.

CnpaBegnveass CTOMMOCTb [ONTOBOWM LIEHHOW Oymarn onpegensietcs € y4eToMm
HaKOMNIEeHHOro KynoHHOro goxoda Ha gaty onpegerneHus CHA.

B cny4ae oTcyTCTBUA yKa3aHHbIX LEeH B COOTBETCTBYHOLLMX MHAPOPMALIMOHHBIX CUCTEMAX B
CBA3M C HETOProBbIM JHEM 6I/1p)K, Nno UToram ToOproe, Ha KOTOpbIX onNpenenarTcA pacHeTHbIe
LeHbl, ANs uenen onpeaeneHuns cnpaBeninBon CTOMMOCTU akTMBOB UCNOMb3yeTcs LEeHa,
paccynTaHHada no utoram nocrneaHero ToproBoro AOHsA. Takow nogxon ncnonb3yeTcqd B
OoTCyTCTBME cobbITni, KOTOpbl€ MO CYLECTBEHHO MOBMMATL Ha 3HAYeHWEe pacyeTHOM
LeHbl B HeTOpFOBbIVI O€eHb.

LleHHble 6ymaru
MHOCTPaHHbIX 3MUTEHTOB,
B TOM Yucne:

e Mau MHOCTPAHHbIX
MHBECTULMOHHbIX
¢ oHAoB;

e Oeno3vTapHble
pacnucku

Ycnosua u Nopsaok onpeaeneHns cnpaBensimBoi LieHbl 2 YPOBHSA C Y4ETOM KpUTEpUEB,
XapaKTepusyloLnX BO3MOXHOCTb PacnopsieHus LeHHbIMW Oymaramu, npeacTaBneHbl B
MpunoxeHun 3A.

CnpaBegnueBasi CTOMMOCTb [JONIOBOM LEHHOW Oymaru onpegensetca C  y4eToMm
HaKOMJTEHHOro KyMOHHOro Joxoda Ha gaty onpegeneHust CHA.

Mcnonb3yemas ons oueHKM akuuii MHOCTPaHHbIX SMUTEHTOB, B TOM YMCIe naes (akuui)
WHOCTPaHHbIX MHBECTULIMOHHBIX POHAOB, aKLMIN MeXOYHapOAHbIX KOMMNAHUA U1
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e [onroBble LEeHHbIe
6ymMaru MHOCTpaHHbIX
rocyaapcTs;

e LieHHble Gymaru
MeXayHapoaHbIX
c¢pnHaHCcOBbIX
opraHu3sauuun

LieHHble 6ymaru
MeXayHapoaHbIX
KOMNaHuMn

O6nuraumm BHeLHUX
06nnrauMoHHbIX 3aMOB
Poccuickon ®epepaumu
(rOBO3 P®)

e B kayectBe pbIHOYHOrO MHAMKaTOpa (6eH4YMapka) akumi MHOCTPAaHHbLIX AMUTEHTOB,

L] [ns akumMi WMHOCTPaHHbLIX AMUTEHTOB B KadecTee 6e3pMCKOBOI7I CTaBKM OOXOAHOCTU

nenosuTapHbIX pacnmcok Mmogens CAPM aHanornyHa Moaenu Ans poCCUMCKMX akUun, ¢
Y4E€TOM HEKOTOPbIX OCOBEHHOCTEN NMPUMEHEHNS:

naes (akuuin) MHOCTPaHHbLIX (QOHAOB, AENOo3UTapHbIM pacrnuckam, TOpryemblX Ha
MHOCTPaHHbIX OUpXax, a Takke akuMin MeXayHapoOHbIX KOMMaHWMA WUCMNOMb3yeTcs
MHOeKC GUpXKU, Ha KOTOPOW OnpefeneHa crnpaBeanuBasi LeHa ypoBHS 1 vepapxvu
cnpaeeanuBon CTOMMOCTM OaHHOM LeHHon Bymarn Ha gaTty, npeAllecTByoLyo aaTe
BO3HWKHOBEHMS OCHOBaHWUIA AN NnpuMeHeHns mogenn CAPM.

NPYMEHSOTCSA CTaBKW, ykasaHHble B [lpunoxeHun 6. MNpu atoM Ang naes (akuui)
MHOCTPaHHbIX (POHAOB, AENO3MTaPHbIX PACMMNCOK, aKUUi MeXOyHapoaHbIX KOMNaHui B
KayecTBe H6e3pMCKOBO CTAaBKM JOXOAHOCTU NPUMEHSETCSA CTaBKa MO rocyAapCTBEHHbIM
Oymaram B BantTe, COOTBETCTBYIOLLEN BanTe WCXOAHOW KOTUPOBKM 1 ypOBHSA
oueHuBaemon akuum (nas). Ecnu B MNpunoxeHun 6 He ykasaHa cTaBka B HEOBXoaAMMON
AN pacyeTa BanoTe, TO Takasd CTaBka onpegenseTcs C y4eTOM YCNOBUIN HACTOSILLErO
ab3aua Ha OCHOBaHUM MOTMBMPOBAHHOIO CYXXAEHMWS YNPaBnsioLLEen KOMNaHUW.

LleHHas 6ymara,
npuodpeTeHHas npu
pa3mMelLeHUn

[ns onpegeneHvns cnpaBeanuBoOM CTOMMOCTM 0O6nuraumMini  POCCUNCKMX 3MUTEHTOB,
nprvobpeTeHHbIX Mpu pasMelleHMn (B TOM 4ucrne 3sameljalowmx obnuraumn, onnata
KOTOPbIX NPV UX pa3MeLLeHUn OCyLLeCTBNAeTCA eBpoobnuraumamm (B TOM Ymcne B cnyyae
nepegayu (yCTynku) BCeX UMYLLECTBEHHbLIX M UHBIX MPaB Mo €BpoobnuraunsiMm pocCUNCKUM
IOPUANYECKMM NULAM)), B OTHOLLIEHMW KOTOPbIX Bbina 3aknioyeHa caenka no npnobpeteHunio
LeHHbIX Bymar ¢ SMUTEHTOM MM NPOdECCMOHANbHBIM YH4aCTHUKOM PbIHKa LIeHHbIX Bymar,
OKa3bIBaOLLMM IMUTEHTY YCyrn N0 pasMeLLeHNIo LieHHbIX Bymar oT CBOero MMeHu, Ho 3a
CYeT U MO NOPYYEHNIo AMUTEHTa, NMBOo ¢ NbbIM APYrMM TPeTbMM NULIOM B NEPUOA, C AaTbl
Hayana pasMelleHuss No AaTy OKOHYaHWa pa3MelleHus (ganee — LUeHHble Bymarn,
nprvobpeTeHHble Npu pa3melleHun), ¢ Aatbl npuobpeTeHns n A0 [aTbl OKOHYaHWS
pa3mMeLleHns 1cnonb3yeTcs LeHa pasmelleHns (AN OONroBbiX LEHHbIX Bymar — ueHa
pasmMeLLeHns C y4eTOM HaKOMMEHHOro KYNMoHHOro AoxoAda, €CNU HavuCrieHue KyrnOHHOro
Joxofa 3a nepuwop pasMeLleHuss NpegycMOTPEHO YCIOBUMSIMU pasMeLLeHNs UM UHbIM
LOKYMEHTOM).

[Ona onpegeneHus cnpaBeanvBON CTOMMOCTW UEHHbIX Oymar, npuobpeTeHHbIX npwu
pa3mMeLLeHnK, C AaThbl, CriedytoLlen 3a 4aTOoN OKOHYaHWsi pa3MeLLeHunst, U A0 NOSIBMEHWS LeH
1-ro YpOBHS UMK LEeH, onpeAeneHHbIX C Y4eTOM UCXOAHbIX AaHHbIX 2-T0 (3@ UCKII0YEHNEM
LieHbl, onpegensiemMon nNo Mogernu oueHkN Ans LeHHbIX 6ymar, HOMUHUMPOBAaHHbIX B Py6nsix,
B cooTBeTCTBMM C [MpunoxeHnem 23), NpUMEHSEMbIX AN OLEHKM obnurauuin poCCUmMCKmX
3MUTEHTOB B COOTBETCTBUM C HacToswmmu Mpasunamm CHYA, Ho He Gomnee 10 paboumx
OHeN C pJatbl  OKOHYaHMA  pasMelleHusi, WCMonb3yeTcs  UeHa  pasMelleHus,
CKOPPEKTUPOBAHHAA MPOMOPLMOHANbHO W3MEHEHWNI0 3HayeHuss 6e3puckoBON CTaBKu
[OXOOHOCTM CTpaHbl pUCKa Ha CpOK, COOTBETCTBYIOLIMA CPOKYy A0 AaTbl norawleHust
(odhbepTbl) LeHHOW Bymarm.

B kauyectBe 6€3p1CKOBOI CTaBKM JOXOAHOCTM CTPaHbl PYCKa NCNOMb3YTCS:

1) Ansa ueHHbIX Bymar, HOMUHMPOBAHHbLIX B POCCUNCKNX pybrisax — cTaBka KpUBON

6eckynoHHon goxogHocT MockoBckon Gupxu[l]

1] Yerounnk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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2) AnsA ueHHbIx 6ymar, HOMMHMPOBaHHbLIX B @aMEPUKaHCKNX Jorrapax - cTaeka, no
aMepVIKaHCKUM rocyapCTBEHHbIM obnuraunam[2]

3) Ans ueHHbIX Bymar, HOMUHMPOBAaHHbLIX B €BPO - CTaBka, obnuraumsam ¢
peritnHrom AAA EBp0o30HBI[3]

[ns pacyeTa BbiGMpaeTCcs COOTBETCTBYHOLLASA PackpbiTas cTaBka Ha CPOK, MakCMMarbHO
NPUGNKEHHBIR K CPOKY A0 AaTbl noraweHus (unu Ao Gnwkainwen patel odepTsl,
npegycmaTpuBalolLle norawleHne, B cCrydyae, ecnu oHa MpeaycMOTpeHa YCroBUSIMU
BbIMyCKa).

PacueT nponopuMoHansHOi KOPPEKTUPOBKY LieHbl Pa3MELLEHNS] HA UBMEHEHWE 3HAYEHNS
6e3pUCKOBOI CTaBKW JLOXOAHOCTU CTPaHbl pUcka onpeaenseTcs cneayloLwum o6pasom:

(1 + Rfyg * (T = t,)/365)
(1 + Rf.* (T — £)/365)

PVi = Price

PV, — cnipaBeanueas LeHa LeHHOoM Bymary Ha aaTy OLeHKu
Price — ueHa pasMeLleHns LeHHomn Bymarm

Rf;, — 6e3puckoBasa CTaBka Ha OaTy OKOHYaHWA pas3MeLleHust LeHHon Bymarm Ha Cpok Ao
norawueHus (odepTsl)

Rf; — 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK 40 noraweHus (odepTbl)
T — paTta noraweHus (odepTbl)
t — [Aara OLeHKN

to — AaTa OKOHYaHWs pasMeLLeHns LeHHon bymarn.

MonyyeHHas cnpaBeanuBas LieHa A4ONroBoK LieHHON Bymaru ¢ y4eTom KOppeKTupoBku (PV;)
OKpyrnseTcsa A0 ABYX 3HAKOB MOCME 3ansiTou.

CnpaBegnueBas CTOMMOCTb [JONTOBOM LEHHOMW Oymarnm onpegensetca € y4eToMm
HaKoMneHHOro KynmoHHOro fgoxoda Ha gaty onpegeneHuns CHA.

C Hanbornee paHHen 13 gart:

- JaTa nosiBneHns LeH 1-ro ypoBHS UK LiEH, ONpeaeneHHbIX C yY4eTOM UCXOOHbIX AaHHbIX
2-ro (3a WCKMYEHUEM LEHbI, onpeaensieMor No MOAENU OUEHKM ANs LeHHbIX Gymar,
HOMMHMPOBAHHbLIX B pybnsax, B cooTBeTCTBUMMU C [punoxeHnem 23), NpUMEHSIEMbIX ONs
OLEHKM obnuraumin pocCUACKNX 3MUTEHTOB B COOTBETCTBUM C HacToswwmmu MNpasunamm
CYA

- paTta, npuxogsawasica Ha 11 paboumin OeHb, cregylowuin 3a [aTol OKOH4YaHWs
pasMeLleHus,

cnpaBegnueBas CTOMMOCTb AOMrOBbIX LiEeHHbIX Gymar onpegensetcs B obuwem nopsiake B
cooTtBeTcTBMM C MNpaBunamm CHA.

Ecnu ueHHble 6ymar|/| I'IpMOGpeTeHbI Ha aykumoHe B npouecce pasMelleHna u LeHa
pa3mMmelleHna OTCyTCTByeT, 4ONYCTUMO UCMNOJIb30BaTb CpeaAHEeB3BELLEHHYIO LIeHY ayKLMOHa.

2l cTouHuk - https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield

Bl NcTouHUK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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Mopenu oueHKNn CTOUMMOCTU LieHHbIX 6ymar, AnA KOTOpPbIX He onpeagenseTcs aKTUBHbIN PbIHOK U OTCYTCTBYHOT

HabnoaaemMble AaHHble (3-M YyPOBEHb)

LleHHble 6ymaru

Mopspok onpepeneHns cnpaseaniMBo CTOUMOCTU

Hdeno3nTtHbIn cepTudmkat

[ns onpenenexusi cnpaBegnMBoi CTOMMOCTM UCNOMb3yeTCcsl METO/, OnpeaeneHus
crnpaBesfvBo CTOMMOCTY, MPUHSTLIN NS OeHEXHbIX CPeacTB BO BKadax.

O6nuraumm poccCUMCKUX
3MUTEHTOB (3a
UCKIIOYeHmemM oonuraumm
BHELLUHUX 06NMrauMOHHbIX
3alMoB)

O6nuraumn,
HOMMWHUPOBaHHbIE B
pyo6nsx

[na onpenenennsi cnpaBeaivBoi CTOMMOCTU UCMOMb3YIOTCA Crieaylowme LeHbl B NOpsSake
ybbiBaHMSA npuvopuTeTa C YY4ETOM HanMyusi OOCTyna K yKasaHHbIM LeHam, a TaK xe
pPENEeBaHTHOCTM UCXOAHbIX AaHHbIX U METOAMK pacyeTa, MpUMEHSIEMbIX MpU pacyeTe
YyKa3aHHbIX LUEeH MOoCTaBlMKaMn C Y4ETOM OrpaHUYeHWi Ha pacrnopsikeHue UeHHbIMU
Oymaramu. CrnpaBeanuBasi CTOMMOCTb AOSITOBOV LieHHOW GyMaru onpeaenseTcs ¢ y4deTom
HaKOMJTEHHOro KyMOHHOro AoxoAa Ha Aaty onpeaeneHust CHA:

- UeHa, paccuntanHaa HKO AO HP[, onpeneneHHas no metogy 3 Ha OCHOBE METOAMK,
yTBepxaeHHbIx 01.12.2017 u nosgHee (https://nsddata.ru/ru/products/valuation-center)

- ViHpekcHasa ueHa, onpepeneHHas no metoauke RUDIP RUS (No ncxoaHbIM AaHHbIM,
OTHOCALLMMCS K 3 YPOBHIO), packpbiBaeMasi WHDOPMaLMOHHO-aHaNUTUYECKNM NPOAYKTOM
RuData Price MexayHapogHon MHGOPMALMOHHON rpynnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price):

MoZernb OUEHKU Ans UeHHbIX Bymar, HOMUHMPOBaHHbLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 23 (MoAenb OLEHKM OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B cryyae
NCNOsb30BaHMst HEHABMNAAEMbIX UCXOAHbIX AaHHBIX);

ncnornb3yeTcs CTOUMOCTb, OfpeaerieHHasi OLEHLLMKOM MO COCTOSHWUIO Ha AaTy He paHee 6
(WecTb) mecsiueB oo aatel onpegeneHns CHA*.

CnpaBegnueBas CTOMMOCTb [JONTOBOM LEHHOMW Oymarnm onpegenserca € y4eToMm
HaKoMneHHOro KynmoHHOro fgoxoda Ha gaty onpegeneHuns CHA.

B cny4yae oTcyTCTBUS yKa3aHHbIX LLEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHbIX CUCTEMAX B
CBS131 C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPLIX ONPeaensoTca pacHeTHble
UeHbl, Ana uenen onpeaeneHnss cnpaBenfivBoil CTOMMOCTM akTUBOB UCMOSNb3yeTcs LieHa,
paccuMTaHHas Mo uToram MocrnefHero TOproBoro AHs. Takoh NoAxod MChofb3yeTcs B
OTCyTCTBME COOBITMI, KOTOPbIE MOIMU CYLIECTBEHHO MOBMWATL Ha 3HAYEHMEe pacyeTHOM
LEeHbl B HETOProBbIil AeHb.

*Mcnonb3oBaHne crnpaBeanMBoOM CTOMMOCTM, OMpedeneHHOW Ha OCHOBaHuM oT4yeTa
OLEHLLMKA, OrpaHMYMBaeTCs YCrOBUAMW, MPUMEHSIEMbIMA B ClyYae BO3HWKHOBEHUS!
Co6bITUiA, BeOyLnX K 06ecLieHeHNIo akTuBa B COOTBEeTCTBUM C MNpunoxeHuem 5.

LleHHbIEe 6ymaru
MHOCTPaHHbIX 3MUTEHTOB,
B TOM Yucne:

® Mav MHOCTPAHHbIX
MHBECTULMOHHbIX
¢oHAoB;

e Oeno3vTapHblie
pacnucku;

e [ONroBble LieHHble
6ymMaru MHOCTpaHHbIX
rocynapcTs;

® LUeHHble bymarm
MeXAyHapoAHbIX

Ycnosua u Nopspaok onpefeneHns cnpasensimBoi LeHbl 3 YPOBHSA C Y4ETOM KpUTepues,
XapaKTepUayloLLNX BO3MOXHOCTb PacnopsXeHus LeHHbIMW Bymaramu, npeacTaBneHbl B
MpunoxeHun 3A.
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¢pMHaHCOBbIX
opraHusauuun

LileHHble 6ymaru
MeXayHapoAHbIX
KOMMNaHUn

O6nuraumm BHeLIHUX
06GNIMrauMoHHbIX 3aMMOB
Poccuickon Pepepaummn
(roBO3 P®)

LleHHble 6ymaru, ans
KOTOPbIX OTCYTCTBYIOT
BO3MOXHOCTb OLIeHKU C
MUCMoNb30BaHMEM AaHHbIX
6onee BbICOKOIro
npuopuTteTa

Ons oueHkn uncnonb3yeTcsi CTOMMOCTb, OMpefdeneHHas Ha OCHOBaHWMM OTveTa
OLeHLLMKa MO COCTOSIHUIO Ha AaTty He paHee 6 (LecTb) mecsiueB 40 AaTtbl onpeaeneHusi
CYA wn coctaBneHHoro He nosaHee 6 (llecTb) MecaueB [0 AaTthl onpegeneHust
cnpaBeanvBoi CTOMMOCTMW.

VMcnonb3oBaHve crnpaBeanvBoi CTOMMOCTU, OMpedeneHHON Ha OCHOBaHUM OT4eTa
OLeHLLUMKa, OrpaHMYMBaETCs YCIOBUAMM, MPUMEHSEMbIMU B CIydae BO3HUKHOBEHUSI
cobbITuiA, BeayLLMX K 0becLieHeHNI0 akTMBa B COOTBETCTBUM ¢ [punoxeHuem 6.

AKUMN NHOCTPaHHbIX
OMUTEHTOB;

,D,en03V|Tapr|e pacnnckun
MHOCTPAHHbIX SMUTEHTOB;

AKUMN MEXOYHaPOAHbIX
KOMMaHWIA;

AKLMN POCCUNCKNX
SMUTEHTOB.

MeTon oueHkn cnpaBeanvMBoOM CTOMMOCTM LEHHbIX Oymar B cnydae pegoMuumnsauum
3MUTEHTa (3MUTEHTa MpeacTaBnseMbiX akTVBOB MO Aeno3vTapHbIM pacnuckam); nubo B
CBHA3M C MPeACTosAWMnM (M COCTOSABLUMMCH) MpuobpeTeHnem (BbIKYNoOM) LieHHbIX Gymar
WHOCTPaHHOIO SMUTEHTa M Npogaxewn (pasmMeLleHneM) akumi POCCUMCKOTO SMUTEHTA UIn
aKumi MexayHapoaHou koMmnaHun (obMeHom) (onpeaeneHne cnpasennyMeoi CTOMMOCTY MO
mogenu CAPM ¢ ncnonb3oBaHNEM UCXOAHbLIX AaHHbIX 3-T0 YPOBHS).

- MeToaomka oOuEHKM CnpaBeanuBON  CTOMMOCTW, MPENYCMOTPEHHAst MNyHKTOM 4.2
HacTosdwero [punoxenns (Mogens CAPM  3-ro ypoBHHA), MOXeT NPUMEHHATbCS
WCKIMIOYUTENBHO B Criydae pefoMULMISLMN SMUTEHTa akUMIi (SMUTEHTA NPEACTaBSEMOro
aKkTuBa no AenosuTapHbIM pacnuckam), UNn B CBS3N C NPeACTOAWMM (MM COCTOSBLUMMCS)
npuobpeTeHnemMm (BbIKYNoMm) LEHHbIX Oymar WMHOCTPaAHHOrO SMUTEHTA W MpoAaxei
(pasmelLeHrem) akumi (B TOM Yncrne LONOMHUTENBHOrO BbIMYCKa) POCCUIACKOTO SMUTEHTA
UNU MeXayHapoaHoW KomnaHum (obmeHom). Bo Bcex WHbIX crnydasix crnpaBepnvBasi
CTOMMOCTb aKUMA WHOCTPaHHbIX 3MWUTEHTOB, AEMNO3UTapHbIX PAaClMCOK WMHOCTPaHHbIX
AMUTEHTOB, akuMh MeXOyHapOAHbIX KOMMaHWW, akuMi  POCCUNCKMX SMUTEHTOB
onpepenseTcs B o6LieM nopsiake, yctaHoBrneHHoM lMpasunamu onpegenexHmsa CHA.

- B cnyyae orpaHuyeHus opraHn3aTopom TOProenvn ONyCTUMbIX KOAOB PacHeTOB B pexvmMe
TOproB «PexnM OCHOBHbIX TOPros T+» MO caenkam C akuMsMW MHOCTPaHHbIX AMUTEHTOB
Unn genosmTapHbIMU pacnuckamu (B pesynbtate BBEAEHUSA KOTOPOro GUpXXeBoW PbIHOK NO
yKa3aHHbIM LieHHbIM Oymaram nepecrtaeT yA0BNeTBOPATb YCNOBUSAM aKTUBHOIO pbiHKA), B
CBA3NM C pejoMuuMnauMen SMuTeHTa (dMUTeHTa npeacTaBnsemMoro aktmea Mo
[enosntapHon pacnucke) unu B CBSA3W C  NPEACToAWMM (MM COCTOSIBLUMMCS)
npuobpeTeHnem (BbIKynom) LEHHbIX 6Gymar WHOCTPaHHOrO 3MUTEHTa W Mpoaaxewn
(pasmelLieHneMm) akuuii (B TOM Yncrie JONOMHUTENBHOTO BbiNycKa) POCCUMICKOrO SMUTEHTA
UNN MeXxayHapoaHON KoMnaHum (0bmeHom) Ans onpegeneHns cnpaBeanIuBo CTOMMOCTU:

. akuumn WHOCTPAHHbLIX SMUTEHTOB UMK OenOo3nTapHbIX pacnnucoKk - Ha4vynHaa COo OHA,
cnepywuwero 3a nocneaHMM ToproBbiM AHEM, B KOTOPOM MPUHUMAnmMCb 3asdBKU Ha
3aKr4yeHne caesiok C¢ akundMm MHOCTPAHHOIo SMUTEHTa WM geno3ntapHbiMU
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pacnuckamu B pexuMe ToproB «Pexum ocHoBHbIX ToproB T+» (ganee — NocnegHun
TOProBbIf A€Hb B PEXMME OCHOBHbLIX TOProB T+);

. aKumMi pOCCUMNCKOro SMUTEHTa UMW akuUiA MeXayHapoOoHOW KOMMaHWM — HavuMHasi co
OHA 3auucneHns Ha cyet geno YK A.Y. NMU® akuum poccUMCKOro aMuUTEHTa unu
MEeXOYHaAPOAHOM KOMMAaHWMK, MOMYYEHHbIX B CBA3W C PeaoMULMNSUMEN SMUTEHTa
(3amMuTeHTa NpeacTaBNAEMOro aktmea Mo Aerno3nTapHbIM pacnuckam) Unu B CBA3U C
npuobpeTeHnemM 1 nNpopaxen (pasmelleHnemM) LeHHbIx Bymar (obmeHom), B cryyae,
npeaycMoTpeHHOM n. 4.3 HacToswwero [MNpunoxeHuns,

ponyckaetcs npuMmeHsTb mogens CAPM 3-ro ypoBHs aHanornyHo tomy, kak mogens CAPM
NpUYMEHsIeTCa ANa onpeAeneHns cnpaBeanvBon CTOMMOCTU akUM POCCUMCKMX SMUTEHTOB
C y4eTOM CreayoLwmnx ocobeHHocTen:

- mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHSITbCSt B OTCYTCTBME HabNogaeMown LieHbl
nepBOro ypoBHs O HACTyNneHusa Hanbornee paHHen ns aar:

a)aaTbl NPeKpaLleHns NPU3HAHMSA aKUMA MHOCTPAHHOIO 3MUTEHTA UNU Aen03nTapHbIX
pacnucok, HO He nosgHee AdaTbl 3auncneHus Ha cuveT geno YK [A.Y. MNP nonyyeHHbIX
LeHHbIX Oymar (3a UCKIMtoYeHNeM crny4asi, ykasaHHoro B Nn. 4.3 HacToswero MNpunoxexust);

b)oaTtel, € KOTOpOM [OOCTyMHbl BCe KOAbl pPacyeToB, paspeLUeHHble Ans
COOTBETCTBYIOLLErNO TUMA LEHHbIX GyMar, Mpu 3akmYeHUM cOeNnoK B pexvMe TOproB
«Pexvm oCHOBHbIX TOproB T+» (B 9TOM Cry4ae cnpaBensimBasi CTOMMOCTb LIEHHbIX Bymar
onpegenseTca B COOTBETCTBUM C OOWMM MOPSIAKOM, YCTaHOBMEeHHbIM [lpaBunamu
onpegenexua CHA);

c)OaTtbl WCKIMIOYEHMS LEHHbIX Oymar M3 cnucka UeHHbIX Oymar, [OOnyLeHHbIX K
Topram/gaTbl NpekpaLleHns TOpros LieHHbIMY Bymaramu (3a UCKMoYeHNeM: criydas 3ameHbl
LEeHHbIX BymMar MHOCTPaHHOrO 3MUTEHTAa Ha LeHHble BymMarn poCCUICKOro aMmUTEHTa WUnu
MeXOyHapO4HOW KOMMaHWM B paMkax 04HOro TOproBoro koaa; cny4vas, npenycMoTPeHHOro
n. 4.3 Hactoswero lMNpunoxexus, npn kotopom mogens CAPM 3-ro ypoBHS npogormkaeT
NPUMEHATLCA UMM MPUMEHSIETCA ANs OLUEHKM aKUMA POCCUIACKOrO 3SMUTEHTa Wnun
MEeXOYHapOAHOW KOMMNaHWW; criyyasi, npyM KOTOPOM B OTHOLUEHMU aKuUMi POCCUMCKOro
aMUTEHTa (MMM MEXOYHApOAHOW KOMMaHWM), B OMMaTty KOTOPbIX MPUHMMAKTCS akumu
(menosutapHble pacnuckun) MHOCTPaHHbIX AMUTEHTOB, ONy6nukoBaHa UHGOPMaLUsSt O TOM,
YTO aKLMM POCCUMINCKOrO AMUTEHTa (MnWM MEeXAyHapOAHOW KOMMaHUW) BKIOYEHbI B CMIMCOK
LeHHbIX Bymar, JonyLeHHbIX K Topram), ¢ ykasaHHou aatbl mogens CAPM 3-ro ypoBHS He
npuMeHMMa, crpaBegnveBasi CTOMMOCTb OMpeaensieTcsl no WHbIM MOAENSIM  OLEHKM,
OCHOBaHHbIM Ha NMPUMEHEHNN UCXOLHbIX AAHHbIX 3-TO YPOBHS;

- B UenaAx onpefeneHus cnpaBeifiMBOA CTOMMOCTM aKUM WMHOCTPaHHOIro 3MUTEHTa
(menosutapHbix pacnucok) no mogenu CAPM 3-ro ypoBHSI Unv peTpOCNEeKTMBHOIO pacyeTa
crnpaBeanuBoi CTOMMOCTM akUMA MHOCTPAHHOIO 3MUTEHTa (4EeN03UTapHbIX PacmnMCokK) (B
cnyyae, yctaHoBrneHHOM B n. 4.3 HacTtosiwero NpunoxeHuns) npy NepBoM NpUMeEHEHUN
moaenu CAPM 3-ro ypoBHS KOPPEKTUPOBKE MOANEXMUT:

cnpasegnveas  CTOMMOCTb (UeHa) 1-0r0 YPOBHS aKkuui MHOCTPAHHOrO 3MUTEHTa
(menoantapHbIX pacnucok), onpegerneHHas Ha [locnegHwuii TOProBbii AeHb B pexume
OCHOBHbIX TOproB T+ B o06Lem nopsAake, YCTaHOBMEHHOM HacTtoswumu [pasunamm
onpegenexua CYA;

nMbo B crnyyae OCYLIECTBMEHWS PEeTPOCMEKTUBHOINO pacyeta pAns uene  OLEHKM
MOMYYEHHbIX aKkuuMi POCCUMCKOTO 3MUTEHTa WNU  MeXOyHapoOHOW KOMMaHun -
cnpasegnvBas  CTOMMOCTb (UeHa) 1-0r0 yYpOBHA aKuuii  MHOCTPaHHOrO 3MUTEHTa,
onpepeneHHas no AaHHbIM MockoBckon Bupxu Ha lMocnegHun Toproebiv AeHb B pexume
OCHOBHbIX TOProB T+ Mo MeTodam OLeHKW, NpedyCMOTPeHHbIM HacToswmmu Mpasunamm
onpepenexHna CYA, kak ecnvm Obl McxogHble LEHHble Bymarn MHOCTPaHHOrO 3MUTEHTa
xpaHunucb B HKO AO HP[;

- B KayeCTBe PbIHOYHOrO MHAMKaTopa (6eHumapka) ucnonb3yetcs nHaekc MockoBckon
Bupxu (IMOEX);
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- B KayecTBe Ge3pMCKOBOW CTaBKN JOXOAHOCTY NPUMEHSIOTCA CTaBK/ MO rocyAapCTBEHHbIM
LeHHbIM BGymaram, ykasaHHble B [punoxenun 6, B BanioTe, COOTBETCTBYIOLLEN BanoTe
WCXOAHOW KOTMPOBKM 1 YPOBHSA OLEHMBaAEMOM akuuu (4eno3nTapHOW pacnucku);

- Ana Aeno3nTapHbIX pacnncoK B Ka4eCcTBe MnokasaTtend PO ncnonb3dyeTcAa cnpasennnBas
CTOMMOCTb CamMOW AeNO3NTapPHOW PaCTUCKW;

- beTta-koadhpurLMEHT paccunTbiBaETCs NO COCTOSAHUIO Ha [locneaHun TOproebi OEHb B
pexvMe OCHOBHbIX TOProB T+, paccuntaHHoe 3HavyeHue beta-koadpurumneHTa ukcmpyetca
N NPUMEHSIETCS1 B TEYEHWE BCEro Cpoka OMpenereHus CrnpaBeanMBoi CTOMMOCTU akLuii
WHOCTPaHHOIO 3MUTEHTa, OENO3nTapHbIX PacnMUCOK, akUMn MeXOyHapoOaHOW KOMMaHUM 1
aKUMM pOCCUIACKOrO 3MWUTEHTa (ONs MOCMEeAHWX - B Cryyae, YyCTaHOBreHHoM n. 4.3
HacToswero MNpunoxeHusa) no mogenn CAPM 3-ro ypoBHs;

- Ans pacyeta beTa-koadhduLmeHTa MCNonb3yTCA 3HaYEHWS LIeHbI 3aKPbITUSI U PbIHOYHOTO
uwHavkatopa (6eHymapka) 3a nocnegHue 128 TOproebiXx AHENW, NpPefLIecTBYHOLMX
lMocnegHemy TOproBoMy AHIO B peXuMMe OCHOBHbIX ToproB T+ (Bknouyas [locnegHui
TOProBbIVi A€Hb B PEXMME OCHOBHbIX TOProB T+);

- LUeHbl 3aKkpblTua BKNoYaloTcs B pacdeT beta-koadpduumeHta npu  ycnosuu
NOATBEPXKOEHUA WX KOPPEKTHOCTM B COOTBETCTBMM C MOPSOKOM  onpeaeneHvst
crnpaBenvBon CTOMMOCTY LieHHbIX Bymar Ha 1 ypoBHe;

—i=1..N, ToproBble gHu, npegwecTtByowne MocnegHemMy TOProBOMy [HIO B pexume
OCHOBHbIX ToproB T+ (Bkntovas MocnegHwii TOProBbii OeHb B PEXMME OCHOBHbLIX TOProB
T+), Ana pacyeta [JOXOOHOCTM akTMBa W PbIHOYHOrO WHAMKaTopa (GeH4Ymapka)
UCMNOMNb3YyTCA 3HAYEHWUsI LiEHbl 3aKPbITUST U PLIHOYHOIO MHAMKaTopa 3a nocriegHve 128
TOProBbIX OHEeRn, npeawecTByowmx [locnegHeMy TOProBoMy OHIO B PEXMME OCHOBHbIX
ToproB T+ (Bkntoyas MNMocneaHWin TOProBbl IEHL B PEXNME OCHOBHBIX TOProB T+);

- MPU OTCYTCTBUU LIEHbI 3aKPbITUS, OTBEYAIOLLEN YCNOBUSAM, YCTaHOBMNEHHbIM [paBunamu
onpegenexHns CYA, B kako-nmbo TOproBhbil OeHb B nepuoae 128 TOproBbiX AHEN,
npeaLwecTayloLmnx NocrnegHeMy TOProBOMy OHIO B PEXVME OCHOBHBIX TOProB T+ (BKNto4as
MocnenHwiA TOProBbIi OEHb B PEXMME OCHOBHbIX TOProB T+), MHGOpMaumsi 0 3Ha4YEeHUU
pbIHOYHOrO MHAukaTopa (beHumapka) n 6e3puUCKOBONM CTaBKM 3a 3TOT TOProBblA A€Hb B
MOZJENW HE Y4nUTbIBAETCS;

- NPV HanMUuuM UEHbl 3aKpbITUS, OTBEYaloLen YCroBMAM, YCTaHOBMEHHbIM [paBunamu
onpepeneHus CHA, 1 oTCyTCTBMU 3HAYEHUS! PLIHOYHOTO UHAMKaTopa (beHYMapka) B Kakom-
nnbo TOproBbI AeHb B nepuode 128 TOproBbix AHEW, npepllecTByloWMx MNMocnegHemy
TOProBOMY AHI0 B pexvMmMe OCHOBHbIX ToproB T+ (Bkntoyasi [ocnegHun Toprosbii AeHb B
pexvMe OCHOBHbIX TOProB T+), 3HayeHWe PbIHOYHOro MHAMkaTopa (beHumapka) 3a STOT
TOProBbIvi A€Hb NPUHUMAETCS paBHbIM NOCNegHEeMY N3BECTHOMY.

- B Tom cnyvae ecnu akuum pOCCUWACKOrO 3MWUTEHTA WMNU MEeXAYHapOAHOW KOMMaHWu,
nony4YeHHbIe B CBA3W C PEAOMULMIALMEN SMUTEHTa (SMUTEHTa NPeACcTaBNAEeMOoro aktmea
no Aeno3nTapHOW pacnucke) UM B CBA3U C NpuobpeTeHrem (BbIKyrnoM) LiEHHbIX Gymar
WHOCTPAHHOrO 9MUTEHTa W npopaxen (pasmMelieHneM) akuuin (B TOM 4ucne
OOMNOMHWUTENBHOMO BbIMyCKa) POCCUWACKOTO 3MUTEHTa WM MeXZyHapoOHOW KOMMaHuu
(obmeHom), Bbinn 3auncneHbl Ha cuveT geno YK O.Y. NMU® go patbl, ¢ KOTOpown cTanm
OOCTYMHbI BCe KOAbl PacyYeTOB, paspeLUeHHble AN COOTBETCTBYIOLLEro TUna LeHHbIX Oymar,
Npu 3aKMOYeHUM CAEnoK B pexume ToproB «Pexum ocHOBHbIX ToproB T+», Ans
onpegeneHns cnpaBeAsIBoON CTOMMOCTW MOMYYEHHbIX akUMA POCCUMICKOro IMUTEHTA MNN
MEXOYHapOAHOW KOMNaHuM AOonycTMMO npumeHaTs mopens CAPM 3-ro ypoBHs, ecnuv
KONMYeCTBO LieHHbIX Bymar, BenvMunHa KanvTana, aktmebl 1 obs3aTenbcTBa POCCUCKOrO
AMUTEHTa WNU MEXOYHapOAHOW KOMMaHWWM OCTanucb 3KBMBANEHTHbIMA OTHOCUTENBbHO
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COOTBETCTBYHLLMX NOKa3aTernen MHOCTPaHHOro aMuTeHTa (MMbo ecnu cooTBeTCTBYOLINE
M3MEHEeHUs B CTPYKTYpe Kanutana, aktueax n o6a3atenbcrBax Obiny y4TeHbl y4acTHUKaMu
pblHKa B UCXOOHOW LieHe 1-0ro YpoBHS aKUU MHOCTPAHHOIO AMUTEHTa UMK Aeno3UTapHbIX
pacnucok, 0 4eM YnpasnswLlias KOMMNaHUs COocTaBnsieT MOTMBMPOBAHHOE CYXOEHWE) n
onybnukoBaHa WHMOpPMaUMa O BKIHYEHUM aKUUA  POCCUMUACKOIO 3SMUTEHTa UNnu
MeXOYyHapOA4HOW KOMMaHWU B CMUCOK LieHHbIX Bymar, AonyuleHHbix K Topram. Mpu atom
pacyeT cnpaBennMBON CTOMMOCTU aKuUMA POCCUMCKOrO 3MUTEHTa WW MeXOyHapoOHOMN
koMnaHuu no mogenu CAPM 3-ro ypoBHS1 npon3BoauTCs Tak, kak ecnv 6bl mogens CAPM
3-ro ypoBHS npogormkarna NpUMMEHATLCS K aKLMSAM UMHOCTPAHHOIO SMUTEHTA (Aen03nTapHbIM
pacnvckam) unu npuMeHsnacb Obl K akuMsiM MHOCTPaHHOro SMUTEHTa (4eno3nTapHbIM
pacnuckam) peTpoCMeKTMBHO CO creaywouwero AHA 3a [locnegHMm TOProBbIM OHEM B
pexvmMme OCHOBHbIX ToproB T+ Ha MockoBckon bupxe (B ToM uucne, korga UCXOAHble
LeHHble Gymarm WHOCTPaHHbIX dMUTEHTOB He xpaHvunuce B HKO AO HPA), a akuun
POCCUICKOrO 3MWUTEHTa WMM  MEeXOYHapoAHOW KOMMNaHuu sBnsSnuck Obl - akuusiMm
WHOCTPaHHOIO 3MUTEHTA (4Een03nTapHbIMU pacnmckamu).

Mogens CAPM 3-ro ypoBHA He MOXeT MPUMEHATbCS AN uenen onpepeneHus
cnpaBeanMBo CTOMMOCTM aKUUM WMHOCTPaHHbIX 3MWUTEHTOB, AENO3UTapHbIX Pacrmncok,
aKUMn MexayHapoAHbIX KOMMaHWIA, aKUUi POCCUINCKMUX AMUTEHTOB B CIlydae OrpaHuyeHus
OpraHn3aTopoM TOProBnM [JOMYCTUMbLIX KOAOB pacyeTOB B pexuMe ToproB «Pexum
OCHOBHbIX TOproB T+» MO caenkam C UeHHbiMM Oymaramu, B CBA3WM C MpeacTosiuen
NPUOCTAHOBKOW TOProB LEHHbIMWM Bymaramuv unu B cryy4ae NPUHATUA OpraHu3aTtopom
TOProBMyW pPeLLEHUs O NPUOCTAHOBKE TOProB LeHHbIMKU Bymaramu - ¢ Hambonee paHHen us
[art:  patbl, C KOTOPOW B pexume TOProB «PexvMm OCHOBHbIX TOProB T+» HEBO3MOXHO
3aKII0YeHNe COEenoK C akUUsiMM MHOCTPaHHOTO aMUTEHTa (4eno3nTapHbIMU pacnuckamu);
dakTnyeckon gaTbl  NPUOCTAHOBKM  TOProB  aKUMAMW  MHOCTPAHHOIO  3MUTEHTA
(menosutapHbiMM  pacnuckamu) (B yKasaHHOM cryyae crpaBegnvBas  CTOMMOCTb
onpenensieTcsi No UHbIM MOAENAM OLIEHKU, OCHOBaHHbLIM Ha MPUMEHEHUN NCXOOHbIX OaHHbIX
3-ro ypoBHsi). OrpaHnyeHne npegycMoTPEHHOE HAaCTOSALLMM MYHKTOM He MPUMEHSIETCH B TEX
cnyyasix, korga B gaTty nybnukaumm wuHdopMaumm o6 orpaHuyeHun JonycTMMbIX KOOOB
pacyeToB B pexume TOpProB «Pexum OCHOBHbIX TOpProB T+» No cAenkam C LEHHbIMU
Oymaramu WHOCTPaHHbIX 3MUTEHTOB OMybnukoBaHa WHOpPMaUWsi O TOM, YTO aKumu
POCCUICKOro AMUTEHTA (MM MEXAYHapOAHOW KOMMaHWM), B ONNaTy KOTOPbIX MPUHUMAaIOTCH
COOTBETCTBYHOLLME LiEHHbIE ByMaru MHOCTPaHHbIX AMUTEHTOB, BKMOYEHbI B CMUCOK LIEHHbIX
Oymar, onyLweHHbIX K Topram).

Mopenu oueHKU CTOUMOCTHU

LieHHbIX Oymar, No KOTOpPbIM onpeAeneH aHanorMyYHbIN akTMB (onpeaeneHue LeHbl ¢
y4eTOM UCXOAHbIX AaHHBLIX 2-ro/3-ro YpoBHs)

LieHHble 6ymaru

Mopspok onpegeneHns cnpaBeaiMBo CTOMMOCTH

LleHHas 6ymara siBnsieTcsa
LOMNONHUTESNIbHBLIM
BbINYCKOM

[na oueHkn uUeHHoOW Bymaru Mcrnosnb3yeTcsl LeHa BbiMycka (aHanorMyHoro aktuea), mno
OTHOLLEHWIO K KOTOPOMY AaHHbIN BbIMYCK SIBNAETCSH AOMNOMHUTENBbHBIM, OnpedeneHHas, Ha
naty onpepenenuns CHA, B COOTBETCTBMU C MOAENSIMU OLIEHKM CTOMMOCTH LIEHHbIX ByMar,
0N KOTOPbIX ONpeaerneH akTUBHbIA PbIHOK.

CnpaBeanuBasi CTOMMOCTb OMpeAensieTcsl COrnacHo 3TOMy MOopsiaKy OO BO3HUKHOBEHMS
cnpaBeanvBon CTOMMOCTU LieHHOW Bymaru, ABnstoLencs ONONMHUTENbHbLIM BbIMYCKOM.

LleHHas 6ymara,
nonyyeHHas B pesynbTtaTe
KOHBepTaLuuu B Hee
Apyroun LeHHon 6ymarm

[nsa oueHKn ueHHon ByMaru ncnonb3yeTcsi LeHa UCXO4HOWN LIeHHOW Gymaru, onpeaeneHHas
Ha paty onpegenexust CHA B COOTBETCTBUM C MOZENSIMU OLIEHKM CTOMMOCTU LIEHHBIX Bymar,
05151 KOTOPbIX ONpeaerieH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAsA C y4eTOM ko duumeHTa
KOHBepTauuu.
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(ucxogHOM LieHHOM Ecnun HeBO3MOXHO onpeaennTs B COOTBETCTBUM C MOLENAMM OLEHKM CTOMMOCTU LIEHHbIX
6ymarm) Bymar, Ans KOTOpbIX ONpeAeneH akTMBHBIN PbIHOK LieHY MCXOAHOW LieHHon Bymarn Ha gaty
onpegenexHua CYA, ncnonb3yeTtcst cnpaBeanvBas CTOMMOCTb UCXOAHOW LieHHOW Gymarwu,
onpedeneHHass Ha [aTy KOHBepTauuu, CKOPpPEeKTMpOoBaHHas C ydyeTom KoaddpuumeHTa
KOHBepTaumm (MCxofdHble AaHHble YPOBHS 2 unu YpoBHs 3, B NOCNEeAHEM CryyYae — ecnu
cnpaseanvBasl CTOMMOCTb MCXOAHOW LeHHon Bymaru Obina onpegeneHa Ha OCHOBaHWK
WCXOAHbIX AaHHBIX 3-T0 YPOBHS).

CnpaBeanueas CTOMMOCTb OMpeaensieTcs COrfacHo 3TOMY MOpPSAKY A0 BO3HMKHOBEHWS
crnpaBenvBon CTOMMOCTU LieHHOW Bymarn nonyyYyeHHow B pesynbTaTe KOHBepTauuv B Hee
Opyron ueHHon bymaru (ncxogHow LeHHon Bymarn).

e OUEHOYHOW CTOMMOCTbIO OBnMraumii HOBOFO BbINyCKa, NPU3HaHHLIX B pe3ynbTaTe
KOHBEpTaLUMN B HUX KOHBEPTUPYEMbIX UCXOOHBIX LIEHHbIX Bymar, siBNseTcs oueHoYHast
CTOMMOCTb KOHBEPTUPOBaHHbIX LieHHbIX ByMar, ferneHHas Ha KonnyectTso obnuraumii, B
KOTOpOe KOHBEPTUpPOBaHa OaHa KOHBepTUpyeMas LieHHas bymara.

e OLEHOYHON CTOMMOCTbIO Obnurauuii HOBOTO BbIMYCKa, MPU3HAHHbLIX B pe3ynbTaTte
KOHBEpPTAUMM B HUX WUCXOAHbLIX OBNuUraumMm npyv peopraHM3aumMm SMUTEHTa TakuX
obnuraunii, ABNSIETC OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHLIX obnuraumii 6es ydeta
HKLI v 3navenne HK no obnurauum HOBOro BbiMycka, paccyMTaHHOE B COOTBETCTBUM C
3MUCCUOHHBIMM JOKYMEHTaM Ha AaTy OLeHKM.

ONPEQEJIEHUE CNPABEAJINBOW CTOMMOCTU LUEHHbIX BYMAT

CnpaseanvBasi CTOMUMOCTb LieHHbIX 6yMmar onpeaensercs B cneayloweMm rnopsake:
CTOMMOCTb aKTuBa, onpeaenieHHass B COOTBETCTBUM C MOAENAMM OLEHKW LeHHbIX bymar,
YMHOXaeTcs Ha Konu4vectso bymar B noptdene, nonyyeHHas BennymHa OKpyriseTcsa ao 2
(AdByX) 3HaKOB Nocse 3ansaTon, Noy4yeHHoe 3Ha4YeHue npn HeobxoANMOCTN YMHOXAETCH Ha
KypcC, yCTaHOBNEHHbIN B paBunax onpegeneHna CHA, n Takke okpyrnaetcsa go 2 (4syx)
3HAKOB Mocse 3arnsToun.

CnpaBeanvMBass CTOMMOCTb JO/IFOBbIX WMHCTPYMEHTOB OMpeAenseTcs Kak cyMMma
cnpaBeasMBoO CTOMMOCTM LEHHOW 6yMarM U HaKOMJIEHHOro KyMoHHOro [A0X0A4a,
MCUMCITIEHHOTO MCX0AS M3 CTaBKM KYMOHHOIMo A0XoJa, YCTAaHOBMIEHHOW B pELIeHUU O
BbiNMycke (0 AOMOSIHUTENIbHOM BbIMYCKE) WA MPOCMNEKTE SMUCCUOHHbIX LIEHHbIX ByMar.

CyMMa HaKomn/IeHHOro KynoHHOro goxoga Ans obnmraumin BHeWHUX 06/IMrauMoHHbIX
3ammoB Poccuirickon ®deagepaunmu, AONrOBbIX LEHHbIX GyMar MHOCTpPaHHbIX rocyaapcTs,
eBpoo6nraunit MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX GyMar MexayHapoAHbIX (UHAHCOBbLIX
OpraHuM3aunnm onpegensieTcsa B cjeayloweM nopsake: CyMMa HaKOMAEHHOro KyYnOHHOro
A0Xo4a, paccyuTaHHas wucxoas M3 CTaBKM KYMOHHOrO Aoxoda, okpyrnsercs no 12
(ABEHaAUaTK) 3HAKOB Mocae 3andaToM M YMHOXAETCs Ha Konu4vectso 6ymar B noptdene,
nocne 4yero NnosydyeHHas BeinmuymHa okpyrnsetca Ao 2 (AByX) 3HAaKOB Mocne 3ansaTon, npwu
Heob6XoAMMOCTN YMHOXAeTCs Ha Kypc, yCTaHOBNEHHbIM B lMpasunax onpeaenexHns CHA, u
okpyrnsietcs Ao 2 (AByx) 3HaKOB Nocse 3ansiToun.
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CnpaBeanmas CTOMMOCTb AONrOBbIX LEeHHbIX 6ymar npusHaeTtcsa pasHom 0 (Honb),
B C/ly4ae HaCTynJieHMs AaTbl NOJIHOrO NoraweHMs HOMMHaNa B COOTBETCTBUM C YCIOBUSIMU
BbIMyCKa LUEHHbIX 6yMar - C aaTbl OTPaXeHus B AeOUTOPCKOM 3a[0/HKEHHOCTU CYMMblI
HOMMHaNa K MNOJyYEHWIO A0 AaTbl MOJHOMO MNOraweHuMss HOMMHana B COOTBETCTBUM C
YCNOBUSIMU BbIMyCKa LiEHHbIX 6ymar.

CI'IpaBeLI,J'IVIBaﬂ CTOMMOCTb LEHHDbIX GYMaF, CTOMMOCTb KOTOPbIX onpeaenaeTcsa oueHLWnKoM,
npun Hann4mMm NpmU3HaKos O6eCL|,eHeHVI$-|, onpenendeTcd B COOTBETCTBUU C [punoxeHnem 6
B 4acCTu Tpe6OBaHMﬁ K OTYHETY OUEHLWLNKA.

CnpaBeanuBass CTOMMOCTb obnuraumii nNpu BO3HUKHOBEHUW MPU3HAKOB obecueHeHus WU
OTCYTCTBMM LEeH nepBoro U ueHbl HP[ Ha gaTy onpeaeneHusa cripaBeasiMBoOn CTOMMOCTU
paccuynTbiBaeTcss Mo OAHOMY W3 MeTOAOB KOPPEeKTUPOBKW ChpaBeanMBoOM CTOMMOCTH,
yKasaHHoMY B [lpunoxeHun 6.

Cnucok obuwmx cobbiTmii, NnpmBoasaLWLmMX K obecueHeHnto, YKasaH B MNpunoxeHun 6.

MPUNOXEHME 3A. MOPSAAOK OMPEAEJIEHNA CNPABEAJIUBOW
CTOMMOCTUN MHOCTPAHHbIX LEHHbBIX BYMAT

Boibop crnocoba oueHkM cripaBeanvMBoOn CTOMMOCTU LUeHHbIX 6ymar (B TOM uucne
UeHHbIX 6yMar oAQHOro WM TOro Xe BblMyCKa) onpeaensiercsd HanmdmeMm QaKTUYecKon
BO3MOXHOCTM pacrnopsixaTbCs LUeHHbiIMM 6ymaramm (ueHHon 6ymaron) B YCIOBUAX
HeApY>XeCTBEHHbIX AENCTBUN, NpeanpUHUMAEMbIX CO CTOPOHbI MHOCTPaHHbIX rOCyAapcCTs,
MeXAyHapoAHbIX opraHmsauum, MHOCTPAHHbIX pUHaAHCOBbIX opraHm3auum,
MeXAYHapoAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB <«EBpoknup BaHk», r. bproccenb, u
«KnupctpuM  BaHKUHr», . JliokceMbypr, B TOM 4uC/fe CBS3aHHbLIX C BBeAEHUEM
OrpaHUYNTENbHbLIX Mep B OTHOWeHUN Poccumckon depepaumm, poCCUNCKUX HOPUANYECKUX
vy v rpaxaaH Poccumnckon ®epnepaumu.

XpaHeHune yepes HKO HP[

MecTo xpaHeHus, Kak KpUTEPUIN OrpaHNYEHNs pacnopsKeHNS
LeHHbIMK Bymaramm

O6nwuraumm nHoctpaHHoro amuteHTa, FOBO3 PO, obnuraunm mexgyHapoaHbIX MHocTpaHHble akumu, nHoctpaHHble nau (ETF),
KOMMaHWI, AOoNroBble LieHHble GyMary MexayHapoaHbIX (hMHaAHCOBbIX WHOCTPaHHbIe AeNn03nTapHble Pacnucku, akLum
opraH13aumin 1 MHOCTPaHHBIX FOCY4apcTB MeXOyHapOoaHbIX KOMMaHMWIA

1 ypoBeHb cripaBeanunBon CTOMMOCTU
BrpxeBble LieHbl NCNOSb3YHTCS TONMBbKO NPU HAanMyYmMmM 4OCTyna u BO3MOXHOCTU COBEpLUATb CAENKM Ha Takux dupxax (cm. Mpunoxernne 4)
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[ina onpegeneHus cnpaBeAnuBoOi CTOMMOCTU UCMONb3YTCA CreayoLmne LeHbl
MockoBckon GupM (ecnv OHa Mpu3HaHa aKTUBHbLIM PbIHKOM), BblOpaHHble B
cnepyolem nopsake (yobiBaHus npuoputeTa):

e  CpeaHEeB3BeLLEHHasi LleHa Ha MOMEHT OKOHYaHMSl TOProBOW CECCUU
poccuiicko 6upxu Ha aaTty onpegeneHuns CHA;

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOPrOBON CECCUUN POCCUNCKOM
6upxu Ha gaty onpegenexus CHA.

CnpaBeanueas CTOMMOCTb JOMFOBON LieHHOW Bymaryn onpenensietcs ¢ y4eTom
HAKOMJTEHHOrO KYMOHHOIo AoX0Aa Ha AaaTy onpegenenus CHA.

Ecnun Ha paTty onpepenenus CYA oTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, AN
onpeaeneHus cnpaBeaivuBoii CTOMMOCTU LeHHOW GyMaru npUMEHsItoTCs Modenu
OLIEHKM CTOMMOCTU LIEHHbIX Gymar 2-ro YpoBHsi, 32 UCKITIOYEHUEM cryyasi, korga
OTCYTCTBME PbIHOYHbIX LIEH 06YCNOBIEHO HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cnyyae Ha paTy onpepeneHuss CYHA JonycTMMO WCMoOnb3oBaTh LEHbI
nocrnefHero TOProBoro AHS OCHOBHOM GUpu.

Ons onpegereHus cnpaBeanuBomn CTOMMOCTU
ucnonb3yeTcs LieHa 3akpbiTust MockoBckon Gupsu (ecnm
OHa nMpu3HaHa akTMBHbIM  pPbIHKOM), Ha pgaTy

onpepeneHns CHYA npu ycrnoeuu NOATBEpXKOEHUS ee
KOPPEKTHOCTU

LleHa 3akpblTus npu3HaeTca KOPPEKTHOW, ecnu
packpbITbl aHHble 06 06beMe Toproe 3a AeHb U 06beM
TOProB He paBeH HyIHo.

Ecnv Ha paty onpegeneHus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOIO pbIHKa, A1 onpeaeneHus cnpasesvBon
CTOMMOCTU LIeHHON Bymaru npyuMeHsaTCS Mogenu
OLEHKM CTOMMOCTU LIEHHBIX GyMar 2-ro ypoBHS1, 3a
UCKIMIOYEHNEM Cryyast, Korga OTCYTCTBUE PbIHOYHbIX
ueH obycnoBneHo HETOProBbIM IHEM OCHOBHOIO
pblHKa. B aTom cny4vae Ha aaty onpeaenexus CHA
[0MyCTUMO MCMNOoMb30BaTh LieHbl NOCEAHEro TOProBoro
[OHS1 OCHOBHOW BMpxu.

2 ypoBeHb cripaBeanvMeon CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HP[ no yTBepXaeHHbIM METOAMKAM NO3XKe
01.12.2017, onpepneneHHas 1 unu 2 metogom (no yGuiBaHmMio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpepHsia nHOUKaTMBHASA LieHa, onpefeneHHasi no metoguke «Cbonds
Estimation Onshore», packpbiBaemas rpynnow komnaHun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpaekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS (no ucxogHbim
AaHHbIM, OTHOcAWwMMCA K 1 nnu 2 ypoBHIO)(No ybbiBaHMIO)), packpbiBaemas
UHopMaLmoHHo-aHanuTnyecknum npogyktom RuData Price MexayHapogHou
nHdpopmaumoHHon rpynnel  «HTepdake»  (https://rudata.info/aboutDB/data-
price)

B cnyyae oTcyTCTBMSI pacyeTHbIX LieH, pacKpbiBaeMbiX yKasaHHbIMW Bbille
NCTOYHMKaMN MHOPMaLMKN, B CBA3N C HETOProBbIM AHeM OBupx, no uTtoram
TOProB Ha KOTOPbIX ONpPeaAensaTca pacyeTHble LeHbl, AN Luenen onpegeneHus
cnpasenvBoi CTOMMOCTW aKTMBOB WCMOMb3yeTCA LeHa, pacCyuTaHHas no
uToram nocrnegHero ToproBoro AHSA. Takon NOAXOA UCMNONb3yeTcs B OTCYTCTBUE
CObbITUIA, KOTOpblE MOMMW CYLLECTBEHHO MOBNWATL HA 3HAYeHUEe pacyHeTHON
LieHbl B HETOProBbI AeHb.
Ona ueHHbIXx 6ymar, HOMWHMPOBAHHbIX B PYbNAX W He SABMAAKLNXCS
eBpoobnuraumamm, ucnonb3yeTcs Tak xe:
4) LeHa, onpedeneHHas Mo MoAenu OueHKM AnA  UeHHbIX Bymar,
HOMMHMPOBAaHHbLIX B pybnsax, B cootBeTcTBUM C [lpunoxeHnem 23 (mopenb
OLEHKN MCMOnb3yeT WUCXOAHble AaHHble 2-f0 YPOBHHA B Criydae OTHeCceHus
obnurauun k pentuHroson rpynne I, 1l unu lll)

Mopenb oueHKkM, OCHOBaHHasi Ha KOPPEKTUPOBKE
ncTopuyeckon ueHsl (mogens CAPM) - TonbKo ans
LeHHbIX Bymar, obpalsatormxca Ha MockoBckon Bupxke.

3 ypoBeHb CrnpaBeannBon CTOMMOCTH
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https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price

1) ueHa, paccuutaHHas HKO AO HP[ no metoamkam yTBepXaeHHbIM No3xe
01.12.2017, onpepeneHHaa metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHas ueHa, onpegeneHHasi no metoguke RUDIP RUS (no ncxogHbim
AaHHbIM, OTHOCAWMMCA K 3 YPOBHIO)), packpbiBaemas WH(OpMaLMOHHO-
aHanUTU4eCcKUM NPOAYKTOM RuData Price MexayHapoaHon
uHdopmaumoHHon rpynnbel «MHTepdakey» (https://rudata.info/aboutDB/data-
price)

B cny4yae OTCYTCTBUA pacCHEeTHbIX UEeH, pacKpblBaeMbIX YKa3aHHbIMWU Bbllle
WUCTOYHMKaMN MHGOpPMaUnn, B CBA3M C HETOProBbIM AHEM 6I/Ip)K7 no utoram
TOProB, Ha KOTOPbLIX onpenendatnTca pacyeTHble UeHbl, anda uenen onpeneneHus
cnpaBeannBoM CTOMMOCTU aKTMBOB WCMOMb3yeTCs LeHa, paccyuMTaHHas no
nToram nocnegHero ToproBoro gHA. Takon nogxop ncnonb3yeTcda B OTCyTCTBUE
cobbITnA, KOTOpble MOrfN CyLLEeCTBEHHO MOBMMATL Ha 3HaYeHWe pacveTHOM
LeHbl B HeTOprOBbIVI AeHb

3) AnA ueHHbIXx Oymar, HOMWHMPOBaHHbLIX B POCCUMUCKMX pybnax n He
ABMSOWMXCH eBpoobnuraumnsmm - LeHa, onpegeneHHasi no Mogenu oueHku Ans
LieHHbIX Bymar, HOMWHMPOBaHHbIX B pybnsax, B cooTBeTCTBUM C [MpunoxeHnem
23 (Mogenb OUEeHKU MCnomnb3yeT UCXOAHble AaHHble 2-r0 YPOBHA B Criyyae
OoTHeceHust obnurauum k IV perdTnHroBow rpynne)

4) LeHa (cTonmocTb) onpegeneHHas c ncnosnb3oBaHNEM
Habrnogaembix/noaATBEPXKAAEMbIX  KOTUPOBOK,  MPEAOCTaBMEHHbIX  Npod.
y4YacTHUKaMK pblHKa LieHHbIX Bymar, Ha OCHOBaHWM MOTUBMPOBAHHOTO CYXOEHUS
YnpaBnsiowen KoMmnaHum (B TOM 4ucrne O CnocobHOCTM peanv3oBaTb akTuB
TakMM nuuam), B TeYeHMe CpoKa, YCTAHOBMEHHOro npod. y4acTHMKOM Ans
BO3MOXHOIO COBEpLUEHWS COENKW Mo NpegocTaBneHHon koTupoBke. MNpu atom
cBefeHms O  Habnogaembix/MoATBEPXOAEMbIX  KOTUPOBKAX  [OSMKHbI
0GHOBNATLCS HE pexe, YeM Ha kaxayto aaty onpegenexHms CHA. B tom cnyvae,
€Cnn  HampasfieHHas uHdopmauus nunbo cornaileHve, perynupyloLlee
OTHOLLEHNS CTOPOH, HE COOEPXKUT yKa3aHWs Ha CPOK, B Te4eHue KOToporo npod.
Yy4YaCTHUK FOTOB COBEPLUNTb CAENKy No NpegocTaBneHHON KOTUPOBKe, TO Takas
KOTUpPOBKa MOXET MCNOoNb3oBaTbCA ANA Lenein onpeeneHns crnpaBeannsBomn
CTOMMOCTW LieHHON Bymaru ToMbKO MO COCTOSHUIO Ha AaTy KOTUPOBKM.

5) ueHa (cToMmOCTb) oOnpedeneHHas Ha OCHOBaHWM OTYeTa OLEeHLUVKA,
COOTBETCTBYIOLLErO 3aKkoHoAaTerbHbIM TpeboBaHWAM B OTHOLLUEHWM OLEHKU
umywectea MNP, nubo 0 (Homb) (OueHka MO HyneBoOW CTOMMOCTU AOCTYMNHa
TONbKO ANS WHOCTPAaHHbIX Obnurauuii, He CBA3AHHbIX C  POCCUACKMMMU
IopuaNYEeCKUMM  MMUaMK,  OOMrOBbIX  LEHHbIX Bymar  MeXgyHapoaHbIX
(PUHAHCOBLIX OpraHM3auMn W WHOCTPAaHHbLIX [OCYAapCTB, KOTOpble Obinuv
NepBMYHO pasMmeLleHbl B MHOW CTpaHe, yem P®, B cnyyae nogTeBepxaeHus
HEBO3MOXHOCTM  pacnopsXaTbCA aKkTMBOM W Hanuuus O6CTOATEnNbCTB,
CBMAETENbCTBYIOWMX O HEBO3MOXHOCTM OCYLECTBUTb HaAEXHYI0 OLEeHKY

1) ueHa (CToMMOCTb) onpefeneHHas ¢ UCMOofb30BaHNEM
HabntogaembIx/noaTBEPXAAEMbIX KOTMPOBOK,
npefocTaBneHHbIX Npod. y4acTHUKaMU PbiHKa LEHHbIX
Oymar, Ha OCHOBaHUW MOTUBMPOBAHHOIO CYXOEHUS
Ynpaensiowen komnaHum (B TOM 4ucrne o cnocobHoCTM
peanunsoBaTb akTMB TakMM nuuam), B TeYeHMe Cpoka,
YCTAHOBMEHHOro npod. Y4aCTHWKOM ANA BO3MOXHOIO
COBepLUeHNs cOenku No npeaocTaBreHHOW KOTUPOBKE.
Mpu 3aTOM cBeAeHus o Habnogaembix/NoaTBEPXKAAEMbIX
KOTMPOBKaX AOIMKHbl OOHOBMATLCS He pexe, YeM Ha
Kaxgyto aaty onpegeneHus CHA.

B Tom cnyyae, ecnu HanpaeneHHas uHdgopmauusa nméo
cornalleHve, perynupyroLiee OTHOLIEHUS CTOPOH, He
COOEPXUT yKasaHUsi Ha CPOK, B TeYeHne KOTOporo npod.
YYaCTHMK rOTOB COBEPLLUTL CAEMKY MO NpeaocTaBreHHON
KOTMPOBKE, TO Takasi KOTUPOBKA MOXET MUCMONb30BaThCA
ANa  uener onpedenieHusl CrnpaBeffiuBoOi CTOMMOCTM
LUeHHOM Oymar TOMbKO MO COCTOAHUIO Ha gaTy
KOTUPOBKY.

2) ueHa (CTOMMOCTb) oOnpefernieHHas Ha OCHOBaHUM
oTyeTa oLeHLuKa, COOTBETCTBYIOLLETO
3aKkoHogaTenbHblM TpeboBaHMAM B OTHOLLEHUW OLEHKM
umywectsa [MN®, nmbo O (Homb) (B cnyyae
noaTBepXKaeHus HEBO3MOXHOCTU pacnopsixaTtbcs
aKTBOM n Hanmuus 06CcTOATENBCTB,
CBUAETENbCTBYIOWNX O HEBO3MOXHOCTM OCYLLECTBUTb
HafgexHyl OLeHKy aktmBa B COOTBETCTBMM C
depepanbHbiM - 3akoHOM  N-135 "O6  oueHo4vHon
pesitensHocTn" o1 29.07.1998 ropa).
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pestensHocT" o1 29.07.1998 roga).

aktmea B cooTBeTcTBUM ¢ PepepanbHbiv 3akoHOM N-135 "O6 oueHo4HOoN

XpaHeHue He vepe3 HKO HP[

MecTo xpaHeHwus, Kak KpUTEPUI OrpaHNYEHNsA PacnopPsKEHNS

LEeHHbIMU 6ymaraMM

O6nwuraumm nHoctpaHHoro amuteHTa, FOBO3 P®, obnurauum mexayHapoaHbIxX
KOMMaHWN, AOMNroBble LeHHble Bymary MexxayHapoaHbIX (OMHAHCOBBIX
opraHusaumii U MHOCTPaHHbIX rocy4apcTB

MHocTpaHHble akumu, nHocTpaHHble naun (ETF),
WHOCTPaHHble Jeno3nUTapHbIe PacnmcKu, akumum
MeXayHapOoaHbIX KOMMaHWUiA

1 ypoBeHb crpaBeasIivBol CTOMMOCTH
BupskeBble LieHbl MCMOSb3YTCA TONMLKO MPU HanMuuM 4oCTyna U BO3MOXHOCTM COBEpLUATh CAESKMA Ha Takmx Bupxax (cM. MpunoxeHve 4)

[ns onpegenexus cnpaBeAnvBoOi CTOMMOCTU UCMONb3YIOTCA cregyowmne LeHbl
OCHOBHOTO pblHKa (M3 4YMCna akTMBHBIX POCCUNCKUX OUPX 3a WCKINIOYEHWEeM
Mockosckoni  6upxu), BbiGpaHHble B cnegywowem nopsgke  (ybbiBaHusA
npvopuTeTa):

e  cpeaHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHUS TOProBOM Ceccumn
poccuiickon bupxxu Ha gaty onpegeneHus CHA;

e  pbIHOYHaA LeHa (2) Ha MOMEHT OKOHYaHWsI TOPrOBON CECCUM POCCUIACKOW

6upxu Ha aaty onpegenexus CHA.

CnpaBegnueast CTOMMOCTb AONTOBON LieHHOM Bymaru onpegenseTtcsi ¢ y4eToMm
HaKOMMEHHOro KyMOHHOro JoxoAa Ha aaTy onpeaeneHus CYA.

Ecnn Ha paty onpepeneHna CYA OTCYTCTBYIOT LIEHbI OCHOBHOMO pbIHKA, Ans1

onpeaeneHna cnpaBe,anBon CTOMMOCTM LiEHHOMN 6ymar14 NPUMEHAKTCA Moaenn
OLIEHKN CTOMMOCTU LEeHHbIX 6ymar 2-ro YPOBHA, 32 UCKIOYEHMEM chnydad, Koraa

OTCYTCTBUE PbIHOYHbIX LIeH o6ycn0|3neHo HETOProBbIM 4HEM OCHOBHOIO pbiHKa. B

3TOM crniyyae Ha garty onpegenexHusas CYA ponycTMMO MCMoNb30BaTb LEHbI

nocnegHero TOpProBoro AHA OCHOBHOM 6I/1p)KI/1.

Ons onpegerneHus cnpaseanneon CTOMMOCTM
NCMOMb3yeTCs LieHa 3aKpblTUSA OCHOBHOIO pblHKa (M3 Ynicna
aKTUBHbIX  WHOCTPaHHbIX W POCCUUCKMX OWpX  3a
ncknroveHnem MockoBckor Bupxu), Ha AaTy onpegeneHns
CYA npw ycrnosumn noaTBepXxgeHns ee KoppekTHocTu. LieHa
3aKPbITUSI NPU3HAETCH KOPPEKTHON, €CAN PacKpbIThl AaHHbIE
06 o6beme Topros 3a AeHb 1 0GbeM TOProB HE PaBeH HyrIo.

Ecnv Ha paty onpegenenuns CYA oTCYTCTBYHOT LIEHbI
OCHOBHOrO pblHKa, ANS onpeaeneHnsi cnpaBeanimBomn
CTOMMOCTU LIeHHON Bymary NpUMeHS0TCA MOLENN OLEHKN
CTOMMOCTU LEHHbIX Oymar 2-ro ypoBHS, 3a UCKIMIOYEHNEM
cnyyasi, Korga oTCyTCTBME PbIHOYHbIX LileH 06yCrnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha
narty onpegenennss CHA gonyctMo ucnonb3oBaTth LiEHbI
nocregHero TOproBoro AHA OCHOBHOM GUPXN.

2 ypoBeHb crnpaBeafiMBol CTOMMOCTH

1) nHOekcHasa ueHa, onpegeneHHas no metoavke RUDIP (no ucxogHbIM
AaHHbIM, OTHOCALMMCS K 1 UK 2 ypoBHIO), packpbiBaemas MHAOPMaLMOHHO-
aHanutuyeckum npogyktom RuData Price MexayHapogHon MHopMaL“OHHON
rpynnel «HTepdake» (https://rudata.info/aboutDB/data-price)

2) nHankaTMBHas LeHa, onpeaeneHHasa no metoauke «Cbonds Estimation»y,
packpbiBaemas rpynnomn KOMNaHun Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyyae oTCyTCTBMSI pacyeTHbIX LieH, pacKpblBaeMblX YKa3aHHbIMW Bbille
MCTOYHMKaMK MHOPMaUMK, B CBSA3N C HETOProBbIM AHEM GMpX, No uToram
TOProB, Ha KOTOPbIX OMPEdensalTCs pacyeTHble LUeHbl, Ans  uenewn
onpefeneHusl crnpaeBegsiMBONA  CTOMMOCTM aKTMBOB MUCMONb3yeTcs LeHa,
paccuuTaHHasi No uToraMm MocnedHero TOProBoro [AHs. Takol noaxod

Mogenb
uctopmyeckon ueHbl (mogens CAPM) - Tonbko AN UEHHbIX
Oymar, obpallaloLlmxca Ha POCCUNCKUX (3a MCKMYeHnem
MAO MockoBckas bupxa) U MHOCTPaHHbIX (OHA0BbIX BrpPx)ax

OLUEHKN, OCHOBaHHasdA Ha KOPPEKTUPOBKE
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ncnonb3yeTcAa B OTCYyTCTBUE cobbITniA, KOTOpPbI€ MO CyLeCTBEHHO NOBJINATb
Ha 3Ha4YyeHMe pacyeTHON LeHbl B HETOProBbIN AEHb.

*BbllleykasaHHble  LeHbl MPUMEHSITCA  MNpu  Hanuumm  chakTuyeckom
BO3MOXHOCTW pacrnopskaTbCs LEeHHOMW Oymaron C y4eTom OpraHM3oBaHHON
LenoYkn (cxembl) XxpaHeHus

3 ypoBeHb CrnpaBeannBon CTOMMOCTH

1) wHaekcHas ueHa, onpegeneHHas no metoanke RUDIP (no ucxogHbim
AaHHbIM, OTHOCALLMMCS K 3 YPOBHIO), packpbiBaemas
nHOpMaLUMOoHHO-aHannTnyeckum npogyktom RuData Price
MexayHapogHon nHgopmaumoHHo rpynnbl «AHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBMS pacyeTHOM LieHbl, packpbiBaeMoOW YKa3aHHbIM Bbllle
WUCTOYHUKOM MHGOpPMauUun, B CBSI3U C HETOProBbIM AHEM OMpX, MO uToram
TOProB, Ha KOTOPbLIX OMPEedensioTCs pacyeTHble LeHbl, Ans  uenen
onpegeneHns CcnpaeegsivBo CTOMMOCTM aKTMBOB WCMOMb3yeTcsl  LeHa,
paccyuTaHHas Mo wTOram nocnegHero TOProBoro AHA. Takonm noaxon
Ncnonb3yeTcs B OTCYTCTBUE COOLITUI, KOTOPbIE MO CYLLECTBEHHO NOBMUATH
Ha 3Ha4yeHue pacyeTHOW LieHbl B HETOProBbIN OEHb.

*Bbllueyka3aHHas UeHa NpUMMEHsieTca  Npu  Hanuumm  paKkTU4YeCcKon
BO3MOXHOCTW pacnopsxaTtbCs LeHHOW BGymaron ¢ y4eToM OpraHu3oBaHHON
LienoYkn (Cxembl) XpaHeHus

2) LeHa (cToumocTb) onpegeneHHas c NCNONb30BaHNEM
Habnogaembix/NoATBEPXKAAEMbIX  KOTUPOBOK, MPEeAOCTaBMNEHHbIX  Npod.
y4aCTHUKaMWM pblHKA LEHHbIX Oymar, Ha OCHOBaHWM MOTWBUPOBAHHOIO
cyXaeHus YnpaensoLwen KoMmnaHum (B TOM YnCIe 0 CNOCOOHOCTM peann3oBaTb
aKTVB TakMM nuuam), B TeYeHue cpoka, YCTaHOBMEHHOro Npod. y4acTHUKOM
ANs BO3MOXHOIO COBEpPLUEHUS COENKU Mo NpefocTaBrieHHon koTuposke. [Mpu
3TOM cBefeHuss O HabnogaeMbix/MOATBEPXKOAEMbIX KOTUPOBKAX [OOSIKHbI
OOHOBNATLCA €XEMECSIHHO Ha nocneaHun pabounii OeHb KaneHOapHOro
mMecsiua. B Tom cnyyae, ecnu HanpaeneHHas nHgopmMaums nubo cornatleHve,
perynupytoLiee OTHOLLEHUSA CTOPOH, HE COAEPXUT yKa3aHUA Ha CPOK, B TeYeHue
KOTOpOro npod. y4acTHUK FOTOB COBEpLUNTb CAerkKy Mo npenocTaBrieHHOWM
KOTUPOBKE, TO Takas KOTUMPOBKA MOXET MWCMNonb3oBaTbCad AN ueneun
onpegeneHns cnpaBeaMBor CTOMMOCTU LieHHOM ByMaru ToNbKO No COCTOSAHMIO
Ha gaTy KOTUPOBKW.

3) ueHa (cToMmoCTb) OMpederneHHas Ha OCHOBaHWW OTyeTa OLEHLUNMKA,
COOTBETCTBYIOLLEIO 3aKoHOA4ATElbHbIM TPEOOBaHMAM B OTHOLUEHMU OLEHKU
nmywectsa MN®, nubo 0 (Honb) (B cnyyae NOATBEPKAEHNS HEBO3MOXHOCTH
pacrnopskaTbCsi aKTUBOM U Hanuyms obCcToATENbCTB, CBUAETENLCTBYIOLMX O
HEBO3MOXXHOCTU OCYLLECTBUTb HALEXHYI0 OLEHKY akTMBa B COOTBETCTBUM C
depepanbHbiM 3akoHoM N-135 "O6 oueHouHoM geaTtensHocTn" ot 29.07.1998
roga).

1) ueHa (cToumocTb) omnpefeneHHas C MWCMNonb30BaHWEM
HabnogaemMbIx/noaTBEPXAAEMbIX KOTVMPOBOK,
npeaocTaBneHHbIX NPOod. y4acTHUKaMM pbiHKa LieHHbIX Bymar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAeHus Ynpasnsiowen
KOMMNaHuu (B TOM 4Yucrie 0 CnocoBbHOCTM peanu3oBaTb akTuB
TakMM nvuam), B TeYeHue Cpoka, YCTaHOBIIEHHOro npod.
Y4aCTHUKOM [AONA BO3MOXHOIMO COBEpLUEHUS CAEenku Mo
npegocTaBneHHoW kotupoeke. [lpyu 3TOoM cBegeHust o
HabnogaembIx/NOATBEPXKAAEMbIX  KOTUPOBKaxX  AOSMKHbI
OBHOBNATECA He pexe, YeM Ha Kaxgyl AaTy onpegeneHus
CYA. B ToM cnyyae, ecnu HanpasreHHast MHopmaums nubo
cornalieHve, perynupylolee OTHOLIEHWS CTOPOH, He
COAEPXUT yKadaHWs Ha CPOK, B TeYeHWe KOToporo npod.
y4YaCTHUK FOTOB COBEpLUMNTb CAenKy Mo npeaocTaBlieHHON
KOTUPOBKe, TO Takas KOTMPOBKa MOXET MCMOMb30BaTbCs ANns
Luernew onpegeneHns cnpasedIMBON CTOMMOCTU  LIEHHON
BGymarm TonbLKO NO COCTOSHUIO Ha AAaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpeferneHHas Ha OCHOBaHWMM oT4eTa
OLeHLUMKa, COOTBETCTBYIOLLETO 3aKkoHoAaTeNbHbIM
TpeboBaHMsIM, B OTHOLUEHMM OLUeHKM umyecTtea MNAP, nubo
0 (Homb) (B cny4ae nNOATBEPXOEHUS HEBO3MOXHOCTU
pacnopspkatbCsi  akTMBOM W Hanuuus  ob6CTOATEnbCTB,
CBUOETENLCTBYIOWMX O  HEBO3MOXHOCTM  OCYLUECTBUTb
HaZeXHy OLEHKY akTBa B cooTBeTcTBuu ¢ dedeparnbHbiM
3akoHoM N-135 "O6 oueHo4vHoM aeaTenbHocTH" 0T 29.07.1998
roga)
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JononHutenbHble 0COBEHHOCTU OLEHKMU:

1.

2.

B cnyyae, ecnn uUeHHble 6yMarm orpaHuMyeHbl B pPacrnopsi>keHnn B CBSA3U C
XpaHeHneM B poccuickmx aenosmtapusax (kpome HKO AO HPZ), B OoTHOWEHUM
KOTOpPbIX BBeAEHbl OrpaHuyuTenbHble Mepbl (CaHKUMM) CO CTOPOHbI CTpaH,
OCYLLEeCTBASAKLWMNX HeApY>XECTBEHHble AeACTBUS B OTHOWEHMN POCCUMCKOMN
depepaumn U poOCCUNCKUX HOPUONYECKUX UL, U OTCYTCTBYeT MHdopMauus 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/NoATBEPXAAEMbIX KOTUPOBOK, NpeaocTaB/ieHHbIX Npod.
YYaCTHMKAMWN pblHKA LEeHHbIX 6yMar, Ha OCHOBaHMW MOTUBUPOBAHHOIO
cyXaeHunsa Ynpasnsawuwen kKomMnaHumm (B TOM 4yucne o CnocobHocTm
peann3oBaTb aKTUB TakuUM 1LaM), B TeYEeHNEe CpoKa, YCTaHOBEHHOroO
npod. Yy4YaCTHUKOM A7 BO3MOXHOIMO COBEpLIEeHUs caenku no
npeaoCcTaB/IEHHOMN KOTUPOBKE. Mpwn 3TOM cBeneHus o]
HabnaaeMbix/NoATBEPXAAEMbIX KOTUPOBKAaX AO/IKHbI OOHOBNATLCHA He
pexe, 4eM Ha Kaxayt paty onpegeneHuna CHYA. B ToM cnydae, ecnu
HanpaBneHHas wHdopMauma nuMbo cornaweHue, perynavpyioulee
OTHOLWIEHUA CTOPOH, HEe COAEPXMUT YyKasaHWs Ha CpPoOK, B TeyeHue
KOTOpOro npod. Yy4YaCTHMK TrOTOB  COBEpPWUTb  CAENKy o
npefocTaB/ieHHOM  KOTUPOBKE, TO Takasd  KOTUPOBKA  MOXeT
NCNONb30BaTbCA AN Lenen onpeaeneHuns crnpaseamBon CTOMMOCTHU
LLeHHOM ByMarn TosIbKO NO COCTOSIHUIO Ha AAaTy KOTUPOBKMU

e LUeHa (CTOMMOCTb) onpefefieHHass Ha OCHOBAHMW OTYeTa OueHLLMKa,
COOTBETCTBYHOLLEr0 3akoHoAaTesSlbHbiIM TpeboBaHMsIM B OTHOLUEHMUMU
oueHkn umyuwectsa MNMNO®, nmbo 0 (Honb) (B cny4dyae NoOATBEPXAEHUS
HEBO3MOXHOCTN PacCnopsXXaTbCs aKTUBOM M Hanuuus ob6CToaTenbCTB,
CBUAETENLCTBYIOWMX O HEBO3MOXHOCTU OCYLECTBUTb HAAEXHYIO
OLEHKY aKTuBa, B coOoTBeTCTBUM C DeaepanbHbiM 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,
OCYLLEeCTBASOLWEro NnpaBa no ueHHbIM 6ymaram) nmbo nHoro nmua (opraHnsaumn),
B KOTOpPOM (KOTOpOM) Yy4yuTbIBAlOTCS MNpaBa Bragenbua UeHHbIX 6yMar,
cocTaBnarWmnX nmywectso NMNO, n (Mnn) MecTo XpaHeHUs oLeHNUBaeEMbIX LLEHHbIX
bymar.
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NMPUITOXEHWNE 4. NEPEYEHb AOCTYINHbBIX U HABJIKOAQAEMbIX
BUPXXEBbIX MJTOWAAOK

My6nuyHoe akumoHepHoe obuiectso "MockoBckast bupxa MMBB-PTC"
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NPUOXEHME 5. METOA4 NPUBEAEHHON CTOMMOCTM BYAYLIUX
AEHEXHbLIX MOTOKOB

5.1. @opmMyna npuBeAE€HHONU CTOMMOCTHN OyAYLUNX AEHEXHbIX MOTOKOB M MPUMEHEHUNE

MNpuBeAeHHass CTOMMOCTb 6yAylMX AEHEXHbIX MOTOKOB, YKasaHHash B HaCToOsLLEM

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

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

e (Ob6g3aTenbCTBa NO A0OroBopaM apeHabl, MoslydYeHHOM Ha cpok 6onee 1 ropja

(ponrocpoyHas apeHaa, raoe NMNO - apeHaaTtop) (MpunoxeHune 21).

dopMyna pacyéTta npmeeAeHHOM CTOMMOCTM ByaAyLUMX AEHEXHbIX NOTOKOB:

A P
_ n
n=1

roe:
PV - cnpasegnueas (NnpuBeaeHHas) CTOMMOCTb akTuea (ob6sa3atenncrTea);

N — KONMYeCTBO AeHEeXHbIX MOTOKOB A0 AaTbl NoraweHuns aktmea (06s3aTenbCcTBa),
HauuHas c aatbl onpegenenna CHA;

P, — cyMMa n-oro AeHexHOoro notoka (MPOoLEeHTbl 1 OCHOBHas CymMMa);

N — NOPSAAKOBbLIN HOMEp AEHEeXHOro NoToka, HaunHasa ¢ gatbl onpeaeneHuns CHA;

D, - konunuyectBO AHeW OT Aatbl onpepeneHns CYA 0 AaTbl N-Or0 AEHEXHOro

noToKa;

r — CTaBKa AMCKOHTUPOBaHUA B MpPOUEHTAX rogoBbixX, onpeaesieHHasa B HaCTodLlWeEM

NMPUNOXEHNN.

5.2. MNopsinok onpeaeneHus 1 KOPPEKTUPOBKM MOTOKOB EHEXHbBIX CPEACTB

[leHeXHble NoToKM, BKJ4as I'IpOLLEHTHbII‘;I Aoxo4d, pacCyuUTbiBalOTCA B COOTBETCTBUUN C

ycnoBuaMun goroeopa, AATOM AEHEeXHOro noToka cYuTaeTcs oxuaaemas gaTta, B KOTOpPYHO

44



MTIAHNPYETCA NOCTYIJIEHNE AEHEXHDbLIX CPEACTB, COOTBETCTBYHOLWAA AaTE€ OKOHYaHNA N-0ro

nepmnoaa (3a NCK/IOYEHMEM C/Ty4aeB AOCPOYHOro noraleHmna oCHOBHOIro ,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),

. W3MEHEHUsT CYMMbl OCHOBHOro ponra (MOMoAHeHWs, YacTUYHOro 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 W3MeHeHunsa KwyeBon cTaBku baHka Poccuu, nocne nepBOHayasnbHOro

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.

CTtaBka Nno goroBopy NMpu3HaeTcs pbIHOYHOM, eCnu AOroBOp 3aK/todeH ¢ 6aHKOM, KOTOpbI

BXOAUT B [lepeyeHb CUCTEMHO 3HA4YUMbIX KPEeAUTHbIX OpraHu3auun, YTBEPXAEHHbIN

BaHkoM Poccum Ha OCHOBaHWMM METOAMKW, YCTaHOBJIEHHOM YKasaHueM baHka Poccuum ot
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13.04.2021 N? 5778-Y «O MetoamKke onpegeneHnss CUCTEMHO 3HaYUMbIX KpeaUTHbIX

opraHusaumm», n onybnmMkoBaHHbIM Ha cante baHka Poccmn 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 (BKfagam), pasMeleHHbIX B LuenoM no Poccuinckon depepaummn 3a mecsu,
Hanbonee 6nM3KMN K p[aTe onpeaeneHnsa cnpaseanmeBon CTOMMOCTM, B BasoTe,
COOTBETCTBYIOLLEN BaNOTe Aeno3mTa, Ha CPOK, CONOCTaBUMbIN CO CPOKOM, OCTaBLLUEMCS A0
AaTbl noraweHus (Bo3BpaTa) Aeno3uTa Ha AaTy onpeaeneHns cnpaseanmBoin CTOMMOCTH,
B COOTBETCTBMM C PAa3BEPHYTOWN LUKAJION.

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 Hambonee no3aHsas cpegHeB3BELlEHHAs NPOLEHTHas CTaBKa, pacKpbiTasl Ha canTe
BaHka Poccuun, paccumMTaHa paHee, YeM 3a Mecsu OO0 AaTbl onpeaeneHuns crnpaseanmson
CTOMMOCTW, PbIHOYHAs CTaBKa MOANEXUT KOppeKTMpoBKM (CM. pa3gen 5.6. lNNopsgok

KOPPEKTUPOBKU PbIHOYHOM CTaBKW HacTosilero MpuaoxeHus).

5.5. lNopsigok onpeaeneHnss ctaBku ANCKOHTUPOBaHUS 4715 AOJITOCPOYHOM apeHabl (MN® -

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

B CJ/ly4dae €C/in CTaBKa Nno A0orosopy He yCraHOBJI€Ha.
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MopsAOK KOPPEKTUPOBKWU PbIHOYHOWM CTaBKWM Ha M3MEHEHMEe KJI0YEBOM CTaBKM OMUCAH B
nogpa3gene 5.6. HacToswero lMpunoxeHus.

B kauyecTBe pPbIHOYHbIX CTABOK ANS AO0SITOCPOYHON apeHabl MPUMEHSOTCS 3Ha4YeHUs
CpeaHeB3BELEHHbIX MPOUEHTHbIX CTaBOK MO KpeauTaMm B UenoM no Poccumnckon
depepauuu, pa3MeLleHHbIX no aapecy B ceTtu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ 3a mecsau, Hanbonee 6nmn3knin K garte
onpeaeneHuns cnpaseaMBon CTOMMOCTM, B BaslOTe, COOTBETCTBYHOLWEN BanoTe A4OroBopa
apeHabl, Ha CPOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCHA Ha OTYETHYK AaTy Ao
OKOHYaHUS CpoKa AOroBOpa apeHabl, B COOTBETCTBMM C pa3BEPHYTON LUKAsION.

Ecnn BaHk Poccum nepectaer nybnmkoBaTb CBeAeHUMS O MPOLEHTHbIX CTaBKax Mo
KpeauMTaM, pa3MeLLEeHHbIX B LienoM no Poccuimnckon degepaumm, a AaHHbIe MEPEHOCATCH B
pasgen «PeTpocnekTnBHOM uHMOpMaumm», YnpaBnawowas KOMMNaHWsS BrpaBe MOMEHSATb
WCTOYHUK JdaHHbIX NO cBoeMy O060CHOBAaHHOMY 3KCNEPTHOMY (MOTUMBMPOBAHHOMY)

CYXXAEHUIO.
5.6. lNopsiaoK KOPPEKTUPOBKMN PbIHOYHOM CTaBKU

Ecnu nocneaHas packpbiTags Ha cante baHka Poccuu cpegHeB3BelleHHas CTaBKa
paccuynTaHa paHee, YeM 3a MecsL [0 AaTbl onpeaeneHus cnpaseasivMBon CTOMMOCTU aKTUBaA
(obsa3aTenbcTBa), A4N19 onpeaeneHns HeobXoAMMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKU

NPpUMEHSIETCA CNeaYyoWniA noaxoa:

e KJHOYeBasa ctaBka baHka Poccuu, aencreoBaBllas Ha nocnegHun pabounmin aeHb
Mecsila, 3a KOTOpblA onpeaeneHa NOCNeAHsas packpbiTas cpeAHeB3BelleHHas
CTaBKa, CpaBHMBAETCS C K/KOYEBOM cTaBkon baHka Poccumn, aencTeytowen Ha aaTty
onpeaeneHus cnpaseanmBon CTOMMOCTH;

e eC/u KNYyeBas ctaBka baHka Poccun He naMeHunacb A0 MOMEHTa onpeaeneHuns
CnpaBeanmBon CTOMMOCTU, B Ka4ecTBe PbIHOYHOM CTaBKU NPUMEHSIETCSA NOCNeaHAS
packpblTasi CpeaHeB3BeLLeHHasi CTaBKa;

e ecnn kw4yeBass ctaBka baHka Poccum maMeHuMnacb OO MOMEHTa onpeaesneHus
CnpaseanmBon CTOMMOCTU, B Ka4eCcTBe PbIHOYHOW CTaBKW NPUMEHSETCS NoceaHsas
packpbiTas cpeAHeB3BeLleHHas CTaBKa, KoTopas KOppeKTupyeTcs
nponopuMoHasnbHO M3MeHeHuno KnwoueBor cTtaBkn baHka Poccum, T.e. 3HadeHue
PbIHOYHOW CTaBKW WU3MEHSIETCA B TOW e Mnponopumu, B KaKOWM M3MeHWNacb
Kno4veBas ctaBka.
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NPUIOXEHWE 6. METOAUKA ONPEAENIEHNSA CNPABEAJIUBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbIX PUCKOB

O6Lmne nonoXxeHus

OueHKa KpeaAMTHOro pMcka MCNosib3yeTcs ANs pacyeTa crnpaBeannBoin CTOMMOCTU
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 HacTynneHus aedonTta);

® aKTUBbl, HaxoasdLllnecs B Ll,erOJ'ITe.

NepeyeHb  aKTUBOB, Mcnosib3yeMbii  ANA  yKasaHHbIX  CTaauMm
3aA0J/1)KEHHOCTHU, CnpaBeA/inBas CTOMMOCTb KOTOPbIX KOPPEKTUPYEeTCA Ha pa3sMep

KpeAUTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB ob6ecueHeHns), a UMEHHO:

e [lpaBa TpeboBaHMA U3 AOroBopa 3aliMa U KpeanTHOro Aorosopa (B Cnydyae ecnum
3aliMogaBLEM MO AOroBOpY BbicTynaet ®oHA);

e [lebunTtopckasn 3a40/HKEHHOCTL (B C/lydae onpeaeseHns cnpaBeanBon CTOMMOCTH
TakKoM 3a[0/HKEHHOCTM C WUCMNOSIb30BAaHMEM MeToAa MPUBEAEHHOM CTOMMOCTU 6yaylimx
OEHEXHbIX MOTOKOB);

e Bekcenb (B cny4yae onpeaeneHuns crnpasensiMBoi CTOMMOCTM C UCMOSb30BaHUEM

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 LIEH OCHOBHOMO pblHKA W 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 onpegeneHus 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 AKTMBbI, CTOMMOCTb KOTOPbIX OnpeaenseTcs Ha OCHOBaHUM oTyeTa oueHwmnka (c

YUYETOM MOJIOXKEHWNI, YCTAaHOB/EHHbIX B Pa3gene 7 HacTosAwWwero npunoXxeHus).

AKTMBBbI, Haxoaswmecs B aedonrte, a UMEHHO:

e Bce BMAblI akTUBOB, Haxoaswwmecs B aedonrTe.

ans uenewn HacTosiwen METOAUKN, KOHTpPAreHTbl - nMHAnBUAyabHbIE

npeanpmnHnNMaTenn NpnpaBHNBaOTCA K KOHTpareHTtam — CDM3VILIeCKMM anuam.

TepMuHbI U onpeaeneHus, ucnoJsibdyemblie B Hactoswem NMpunoxkeHumn

KoHTpareHT - MU0, HeNoCpeACTBEHHO CBSA3aHHOE C aKTMBOM, BXOASALMUM B COCTaB
MMyLLecTBa nno, " YPOBEHb KpeanTocnocobHocTn/drnHaHCOBOM
HaAeXHOCTU/(PUHAHCOBON YCTOMUYMBOCTM TaKoro nAvua HENnoCpeaAcCTBEHHO BAMSET Ha
CnpaBea/IMBYH0 CTOMMOCTb akTuBa. KoHTpareHTamm MUO® ABRSIOTCA SMUTEHTbI LIEHHbIX
bymar, 3aemMWwmKu no KpeauTHbIM AoroBopaM, AebuTopbl MO AOroBOopaM C MMYLLECTBOM
NMA®, apenpatopbl, 6aHKW, KpeauUTHble W HEKpeAUTHble oOopraHuM3auum U npoyune

06sa3aHHbIEe No akTuBam MNO® nuua.
KpeaAnTHbIA PUCK — PUCK BO3HWKHOBEHWSI MOTEPb B pe3y/sibTaTe€ 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 rpynnor koMmnaHuin Cbonds (ecnun ykasaHHbI€ LieHbl MPUMEHSAIOTCS AN
OLIeHKW CripaBeasIMBOM CTOMMOCTU LieHHbIX 6ymar B cooTBeTCTBUM C HacTosaAwmmm Mpasunamu CHA MUO)
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e B poccumnckux pybnsax:

[ns 3a80/MKEHHOCTU CO CPOKOM A0 MOraleHusi, He NpeBbiwaowmm 1 KaneHaapHbli
[eHb — ctaBka RUSFAR?

CraBka, onpegensemasd u3 G-kpuBon (KpuBOM 6EeCKYNOHHOM [AOXOAHOCTU
MOCKOBCKOI 6UpK°), NOCTPOEHHOM MO POCCUINCKUM rOCYAapCTBEHHbLIM 06MraumaM - Ans
3a40/HKEHHOCTN CO CPOKOM A0 MoralleHus, npeBblwawmm 1 KaneHaapHbli 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 oTCcyTCTBME BO3MOXHOCTM onpeaeneHus akTyanbHbliX 3HadeHnn Kbl MockoBckom
bupXn B KayecTBe BpPEMEHHOM asbTepHaTMBbI 6e3pUCKOBOW CTaBKW ANs onpeneneHus
CnpaseanmMBon CTOMMOCTM aKTUBOB MOXeT 6blTb MCMNO/b30BaHa CTaBKa, pacCyMTbiBaeMas
METOAO0M MHTepnonsunu (HanpuMep, TMHENHON) Ha OCHOBE AOCTYMNHbIX cTaBoK ROISfix Ha
0aTy onpejeneHus cnpasensivMBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLLUEHWM aKTMBa
Ynpasnsatowas KoMnaHua opopmasieT MOTUBUPOBAHHbBIM CYXXAEHNEM U NpefoCTaBAseT ero

B Cneunann3mMpoBaHHbI Aeno3uTapuii.

e B amMepukaHCKUX gonsiapax:

[Nnsa 3a40/MHKEHHOCTM CO CPOKOM A0 noralleHunsl, He npesblalowmM 1 KaneHaapHbIn
JeHb - cTaBka SOFR?;

Ana 3a40/MKEHHOCTU CO CPOKOM A0 NoralleHmns cebilwe 1 KaneHgapHoro AHs, HO He
npesbiwarowmm 30 KaneHaapHbIX AHEN — UHTEPNONALUMSA CTaBKU MeXAy 3Ha4YeHNEM CTaBKU
SOFR 1 CTaBKO M0 aMepMKaHCKNM rOCYAapCTBEHHbIM LIEHHbLIM ByMaram® Ha Cpok 1 mecsll.

CraBka, nosy4awwascs MeToAO0M  JIMHEMHOM  WMHTepnonsuuMm  CTaBOK MO
aMEepUKaHCKMM roCyfapCTBEHHbIM obnuraumsam - AN 3a[0/DKEHHOCTUM CO CPOKOM A0

rnoraweHus, npesbiwatowmm 30 KaneHgapHbIX AHEN.

e B eBpo:

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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Ana 3a40/MHKEHHOCTU CO CPOKOM 10 MOoraweHuns, He npesblaowmM 1 KaneHgapHbol AeHb
- ctaBka €STR®;

Ans 3a40/HKEHHOCTU CO CPOKOM A0 rnoralleHus ceBblie 1 KaneHaapHoro AHs, HO He
npesblwatowmnm 90 KaneHZapHbIX AHEN — MHTEPNONSLMS CTaBKU MeXAy 3Ha4YeHMeM CTaBKun
€STR 1 cTaBKOM No 06AMraLmMsaM eBpO30HbI C peiTuHroMm AAA’ Ha cpok 3 Mecsua.

CraBka, nony4aroLwascs MeToa0M JIMHENHOM MHTEPNOASLUMM CTAaBOK No obmnraumnam
€BpO30Hbl C penTuHrom AAA - 4N 3a40/DKEHHOCTM CO CPOKOM A0 rMoraweHus,

npesblwatowmnmM 90 KaneHaapHbIX AHEN.

e B npouux BanoTtax - kKak 6e3puckoBasi ctaBka (NmMbo ee umHTepnonsuus,
HanpuMep, NMHENHas) B COOTBETCTBYIOLLLEN 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
RKpmax.€ecni Dy = Doy

roe:

Dm - CpoOK A0 noraweHuss WMHCTpyMeHTa m B rogax (onpegensiercs cC
TOYHOCTbIO A0 4 3HAKOB NOC/e 3arnsdTon);

Dmin, Dmax - MMHUManbHbIN (MakCUManbHbIN) CPOK, HA KOTOPbLIA onpeaeneH
YPOBEHb  MPOLEHTHbIX CTAaBOK  6eCKYnOHHOM  AOXOAHOCTM  MOAXOASLMX
(peneBaHTHbIX) roCyAapCTBEHHbIX LEHHbIX 6yMar, B rogax (onpeaensietca C
TOYHOCTbIO A0 4 3HAKOB NOCAE 3ansaTon);

Vi1, V-1 — Hanbonee 6nm3knin K Dm CpOK, HA KOTOPbIA M3BECTHO 3HA4YeHUe
KpuBOM 6eCKyrnoHHOM AOXOAHOCTW, He npeBblwarowun (npesbiwawowmn) Dm, B
rogax (onpenensaercs ¢ TOYHOCTbI A0 4 3HAKOB NOC/e 3anaTon);

RK(T) - ypoBeHb NMpouUeHTHbIX CTaBOK ANnd cpoka T, rae T MOXeT npuHuMaTb
3HayeHus V-1, V+1, Dmin, Dmax. IToroBoe 3Ha4yeHne CTaBKK onpeaensercs o 2

3HaKOB Moc/e 3ansTon B rnpoueHTax n 4o 4 3HakoB B J0N4X.

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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CoR (Cost of Risk, cromMocTb pucka) — [0/ OXNMAAEMbIX KPeAUTHbIX YObITKOB,
onpegensemMasl Kak OTHOLWEHME CyMMbl CPOPMMUPOBAHHOIO pe3epBa NoA4 KpeaAuTHble
ybbITKM K BasioBon 6anaHCOBOM CTOMMOCTM KpeauTOoB MO AaHHbIM OoT4yeTHoCcTM MCOO
Bbl6paHHbIX 6aHKoB. Mopsaaok onpeaeneHns CoR ycTaHOBNEH B pa3genie 6 HacToswero

MpunoxeHus.

KpeaAnTHbIA PEeATUHI - MHEeHWe HEe3aBUCMMOro PEUTUHIOBOrO areHTCcTBa O
CNOCOBHOCTU PEUTUHIYEMOro /Mua WCNONHATb MpUHATbIE Ha cebsa  ¢duHaHCOoBbIE
obsazaTtenbctBa (0 ero KpeanmtocrnocobHocTn, GUHAHCOBOW HAAEXHOCTM, (PUHAHCOBOM
YCTOMYMBOCTM), Bblpa>eHHOe C WCMOoSIb30BaHMEM pPEUTUHIOBOW  KaTeropum no
onpeneneHHoOm penTUHIOBOM LLKane.

B uenax npuMeHeHMs HacToswen MeToAMKM AN MOHUTOPUHIa MNpu3HaKoB
obecueHeHns 1 cobbiTnin aedonTa, a Tak xe AN onpeaeneHns YpoBHS PENTUHIA C LeNbio
nocneaywwero onpegeneHuss sennduH PD, ucnonb3yetcsa MHGoOpMauus, MNosy4vyeHHas
(onybnukoBaHHas) OT CriefyWmnX PENTUHIOBLIX areHTCTB (MpU UX Hannumn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtunyeckoe KpeantHoe PenTtnHrosoe AreHTcTBO (AKPA)

e PeilTunHroesoe areHTcTBO RAEX («2kcnept PA»)

O6LwecTBO C OrpaHU4YeHHOM OTBETCTBEHHOCTbO «HauunoHanbHoe PenTMHroBoe
AreHTcTBO» (OO0 «HPA>»)

e O6WEeCTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbIO <«HaumoHanbHble KpeawuTHble
PentnHrn»(000 «HKP»)

CTyneHb KpeaAMTHOro peutuHra (rpema) - MUHUMasbHbIA War aetannsauum
KPeANUTHOro penTuHra B OYyKBEHHO-CMMBOJIbHbLIX (Hanpumep, BBB-, BB+ u T.n.) wnnau

6ykBeHHO-4YncnoBbIX (Hanpumep, Baa3, Bal) o6o3HavyeHusX.
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Aedont - HacTtynneHue (BbigBNeHME) COObLITUIN, NpUpaBHMBAEMbIX K AedONTy U
YCTaHOBNEHHbIX B pasjesnie 3 Hacrtoswero NpunoxeHus n OTCYTCTBUE yperynmpoBaHUS
CUTyauun Ha CpOKK, onpeaensiemMble OTAENbHO AN pa3HOro Bnaa akTuBoB/06a3aTensCTB.

MNpepenbHble CPOKM NpU3HaHUA AedonTa ANA pasfvyHbIX BUAOB 3340 /DKEHHOCTU

yKasaHbl B . 3.1.

OnepauMoHHan AebuTopckas 3af0/HKEHHOCTb — Ae6UTOPCKas 3a0/PKEHHOCTb,
oTBeYaLLasa KpUTepPUaM, YCTAHOBNEHHBIM B [PUNOXKEHUN 7, @ TAKXKE UHBbIM NPUSIOKEHUAM

HacTosAwwmx Mpasun onpeaenenHna CHA ana npusHaHUs 3a40/DKEHHOCTU ornepaumoHHOMN.

Paspen 1. CraHpaapTHble akTuBbl (6e3 npu3HakoB obecueHeHnn)

1.1. lna onepauMoHHOM 3a[0/DKEHHOCTU BMAOB, YKa3aHHbIX B HaCTOAWMX
Mpasunax onpegenenms CYA, AUCKOHTMpPOBaHWE He MpoBOAMTCHA, MNpu cobnogeHun
TpeboBaHMI ansa NpmM3HaHUs 3a40/KEHHOCTU B KayecTBe onepaunoHHOMN.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecueHeHus, crnpaseanuBas CTOUMMOCTb
KOTOpPbIX OnpenensieTcs no MeToay NpuBeAeHHON CTOMMOCTM ByAyLMX AeHEXHbIX MOTOKOB
(3a ucknveHnem Aeno3nToB, NOPSAOK onpeaeneHns cnpaseasiBon CTOMMOCTU KOTOPbIX
ycTaHoBneH B lNMpunoxeHnn 5 Hactoswmx lMpasun onpegeneHma CYA) paccumTbiBaeTcs

cnepyowmm obpasom:

dopmMmyna 2:

PV =¥N_ P

=1 (1+R(T(n)))T(m)/365 (1 —LGD * PD(Tn))

rge

PV - cnpasensneas CTOMMOCTb aKTUBA;

N - KONWMYeCcTBO AEHEeXHbIX NOTOKOB A0 AaTbl NOralleHns akTuBa, HauymMHas C AaThl
onpeaeneHus CHA;

P,, - CyMMa N-0ro AeHexHOoro rnoTtoka (NpoueHTbl 1 OCHOBHas CyMMma);

N - NOPAAKOBbIN HOMEP AEHEeXHOro NoToka, HauynHas ¢ aaTbl onpeaeneHns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). [Ong NpPOCPOYEHHOW 4acTu

3a40/DKeHHoCTN ans uenen onpegenenHmss R(T(n)) B ®opmyne 2 B kadectse (Tn)
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npuHuUMaeTca 1 aeHb, ecnu 3KcnepTHbIM (MOTUBUPOBAHHBIM) CY>XAEHUEM YNpaBnsaoLWwen
KOMMaHUN He YCTaHOBJIEH MHOWN CPOK;

T(n) - KonnyecTBo AHen OT paTbl onpegeneHus CHA n0 gaTbl N-0ro AEHEXHOro
notoka. B pgaTy noraweHns AeHeXHOro rnoTtoka 3HadeHue T(n)=0. [Ons npocpoyeHHOM
4YacTu 3a40/KEHHOCTU B CTeneHun 3HaMmeHaTens ®opmynbl 2 B kadecTtse (Tn) npMHMMaeTcs
1 aeHb, ecnn aKcnepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHWEeM Yrnpasnstowen KOMNaHum He
yCTaHOB/IEH MHOW CPOK.

PD(Tn) (Probability of Default, BepossiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedyeHne T(n) AHEeN MOXEeT OKa3aTbCs B COCTOsIHMM AedonTa. BeposTHOCTb
aedonta PD(T(n)) onpepensieTcsa C y4eTOM MNOJIOXKEHMI, YCTAHOB/IEHHbLIX B pasaene 4
HacToswero MNpunoxeHusd.

LGD (Loss Given Default, notepu npu gedonrte) — ons OT CyMMbl, NOABEPXXEHHOM
KpeaUTHOMY PUCKY, KOTOpas MOXeT OblTb noTepsiHa B Criyvyae gedosita KOHTpareHTa;
onpeaenseTca B COOTBETCTBUM C MNOPSAKOM, YCTaHOB/IEHHbIM B pa3gene 5 HacToswero
MpunnoxeHus.

MpOMEXYTO4YHbIE 3HA4YeHWs pacyeTa MNpUBEAEHHOM CTOMMOCTM ANa  KaXaoro
OEHEeXHOro rnoToKa, CKOPpeKTUpOBaHHblE HAa BeMYUHY KpPeaAUTHOro pucka He
OKpYrnsoTCA.

1.3. na oueHKu cnpaBeanvBon CTOMMOCTM npaB TpeboBaHWK MO aKTueaMm
(poroBopam) ®oHAA K (PU3NYECKMM nuuaM [0 HacTyrnsieHuns gedonta M C Yy4yeToM
nonoxeHnn B Pasgene 6, ncnonb3lyetrca ®opMmyna 2, B KOTOPOM Kaxaoe npousseaeHune
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensietcs B COOTBETCTBMM C MOPSLAKOM,
yCTaHOBNEHHbIM B pa3aene 6. [Ina oueHKM CTaHAapTHbIX aKTUBOB UCMNOJIb3YEeTCA 3HaYeHne

CoR anga ctagnum 1.

Paspen 2. OueHka aktuBoB. O6becueHeHue 6e3 pgedonTa.

2.

2.1. [lpn BO3HWKHOBEHUW COb6LITUA, Beaywero K obecueHeHuto, cnpaBeanvsas
CTOUMOCTb AOJIFOBbIX MHCTPYMEHTOB (B C/ly4yae OTCYTCTBUS LLeH OCHOBHOIO pbiHKa Ha AaTy
onpegeneHnsa CYA), B TOM uUuCre [eHEeXHbIX CpPeAcTB Ha cyeTax WM BO BKadax,
cnpasensiMBas CTOMMOCTb A4eBUTOPCKOM 3a40/HKEHHOCTH, NpaB TpeboBaHMsa No AOroBOpam

3aliMa N KpeauTHbIM gorosopaM (B ciy4yae, ecnv 3amMogaBLeM Mo AOrOBOpPY BbICTynaeT

54



doHA), onpenensietca B COOTBETCTBMM C METOAOM KOPPEKTUMPOBKW CrpaBeasMBoOW

CTOMMOCTU No dopmyne 2.

2.2. Co6bbiTHA, Beaywme Kk obecueHeHUo:

2.2.1. B oOTHOWEHUN rTOPpUANYHECKUX NNLL

2.2.1.1. YxyaweHue HUHAHCOBOrO MOJIOXKEHUS, OTpasuBLUIMECS B AOCTYMNHOM
(PMHAHCOBOM OTYETHOCTU, B TOM YMUCNE CHUXEHWE CTOMMOCTU YUCTbIX aKTUBOB Honee yem
Ha 20%;

2.2.1.2. HeraTuBHOe [ENCTBUE PENTUHIOBbLIX areHTCTB — B C/y4yae Hanuuus y
KOHTpareHTa penTuHra perMTUHrOBOro areHTCTBa, BXoAAWwMX mbo B peecTp KpeaUTHbIX
PEUTUHIOBbIX areHTCTB, NMb6O peecTp GuAManos M NpPeaAcTaBUTENBbCTB MHOCTPAHHbIX
PEUTUHIOBbIX areHTCTB, NybnnKyembixX Ha canTe baHka Poccum:

e CHUMXeHne penTuHra Ha 1 ctyneHb n 6onee;

e OT3blB pelTuHra (3a WUCK/IIOYEHMEM CNlyyaeB, KOraa KOHTpAreHTy MpUCBOEHDI
PENTUHIN HECKOJIbKMX PENTUHIOBbLIX areHTCTB M OT3bIB PENTUHIA HE ABASETCS CNeacTBMEM
YXYAWEHNS  KpeaAMToCnoCcOobHOCTM  KOHTpareHTa). Takoe pelweHne odopmaseTcs
MOTMBMPOBAHHbBIM CyXAEHWEM YNpaBisowen KOMAaHUN.

YXxyalweHune penTuHra, NpMcBOEHHOro NO MeXxAyHapoAHOW LWKane B UMHOCTPaHHOMU
BasOTE AN 3a40/DKEHHOCTU, HE YUYUTbIBAETCA B KayecTBe MNpu3Haka obecueHeHusa B
cnyyae, ecsivm OHM 06ycrioBNEHbl YXYALIEHNEM CTPaHOBOM OLEHKN KOHTpareHTa.

YxyalweHune pemTuHra OAHWM PEUTUHIOBbIM areHTCTBOM, paHee npou3BefeHHoe
APYrUM pEenTUHIOBbIM areHTCTBOM UM YJYTeHHOe B KauyecTBe co6biTMSA, Beaywero K
obecueHeHN0, He YUYUTbIBAETCS, eCiv MPUUYUMHOWN YXYAWEHUS SBASeTCS O4HO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kuih poCcT AOXOAHOCTM N06Oro 4ONroBOro MHCTPYMEHTA aMUTEHTA (3a
nocneaHmne 5 ToproebiX AHEN MpU OTCYTCTBUMM pocTa AOXOAHOCTN OD3 un npu OTCYTCTBUMU
poCcTa AOXOAHOCTU aHaNOrM4yHbIX 06anraunii SMMTEHTOB).

Ynpasnawwasa KOMNaHUa Ha OCHOBE 3KCrepTHOro (MOTUBMPOBAHHOMO) CYXAEHUSA
onpeaensieT BAUAHUWE pocTa AOXOAHOCTU O6/mMraumMm Ha KpeauMToCrnocOObHOCTb 3MUTEHTA,
ncxoas U3 CpaBHEHMS CO CrpeaoM aHanornmyHblix obnmraummm kK O®3 Ha AaTy OLEHKMU.

2.2.1.4. Ot3bIB (QHHYIMPOBAHNE) NINLEH3UN HA OCYLLECTBNIEHNE OCHOBHOIO BMAA

AEATENNbHOCTHU.
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2.2.1.5. WNcue3HOBEHWE aKTUBHOIO pblHKa AN (PMHAHCOBOro aKTUBa B pe3yfibTaTe
(PUHAHCOBbLIX 3aTPYAHEHUN 3MUTEHTaA U OTCYTCTBME LIEH, pacCUYMTaHHbIX HaboaaeMbiMu
ncToyHnkamm nHoopmauum (B T.4. HKO AO HPA 1 UHbIX LUeH MHDOPMaUMOHHbBIX CUCTEM,
ncnonb3yemblx B HacTosAwmux MNMpasunax onpenenennsa CHA).

2.2.1.6. Hanuuune npusHaKoB HeCOCToATENbHOCTU (6aHKpoTCTBa)S.

2.2.1.7. [Ansa 3a80/MKEHHOCTM Mo 3alMaM, KpeauTtaMm, GUHaHCOBbIM MHCTPYMEHTaM
- CTaBWui oblen3BecTHbIM AedOonT No 06sa3aTeNnbCTBaM XOJAMHIOBOM KOMMAHUU UK
nedont no ny6aMYHOMY AONTY KOMMAHWIA rpynnbl®, K KOTOPO MPUHAANEXUT KOHTPareHT,
B Cllyyae npoao/HKeHuss o6CnyXuBaHUA [0Ara CaMmM KOHTpareHToOM nocne cobbiTus
aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW  3a40/DKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBLIM UHCTPYMEHTaM — pe3KNN poCT AOXOAHOCTU MO Ny6AMYHOMY AONATY KOMMaHUN
rpynnbl, K KOTOPOM MNPUHAANEXUT KOHTpareHT (3a WCK/IYEHWEM CyyaeB, Koraa
KOHTpareHT uMeeT nybsindyHble KOTUPOBKW A0ArOBbIX 0683aTeNbCTB M 3TU KOTUPOBKKU He
nokKa3blBalT NPU3HaAKOB obecueHeHns ). Ynpasnsowas KOMNaHMUs Ha OCHOBE 3KCNEPTHOro
(MOTMBUPOBAHHOI0) CyXAEHUA onpeaenseT BANSHWE pocTa AOXOAHOCTU Mo nNybanyHomy
AONry KOMNAHWIM rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAreHT, Ha KpeaAnToCnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHNN (PU3UYECKUX UL

2.2.2.1. MosABneHne y YnpaBnswoLwen KOMMNAHUM UHDOPMaLUUM O CHUXEHUN
BO3MOXHOCTU (DU3MYECKoro nuua obcnyxmneaTb 06s13aTenbCTBa, B TOM yucie - noteps
paboTbl, CHWXeHune 3apaboTHOM nnaTbl MAM MHOrO pacrnofaraeMoro Aoxoza, noteps
TpyaocnocobHocTn, yTpata unm obecueHeHne cOBCTBEHHOCTWU, SABASAKOWENCS OAHUM U3
NCTOYHMKOB Aoxo4a (pu3MyecKoro nmua.

2.2.2.2. lMosiBneHune y Ynpasnsatowen KkomnaHum nHpopmaumm 06 NCNONHNUTENbHOM
NpOU3BOACTBE B OTHOLWEHUU (PU3MYECKOro nnua B obbeMe, BAUSIOWEM Ha CNOCOHBHOCTb

du3myeckoro nmua obcnyxumeaTb cBou obasatenscreal’.

8 B TOM uMcne cooTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNnbHOCTU (6aHKPOTCTBE)», paCCMOTPEHUE CYAOM MO
CyLWecTBY 3asBneHui o 6aHKpoTcTBe M T.4. PaKkT nogaumn 3asaBaeHus o 6aHKPOTCTBE MOXET HE pacCMaTpUBaTbCA Kak
npusHak 6aHKpOTCTBa.

° MoHATME rPYNMbl CBA3AHHbLIX NINL/KOMMNAHUM BBOAMTCS MO aHanormm co cT. 64 ®3 N286 «O LleHTpasibHOM 6aHke
Poccuiickon ®epepauun (baHke Poccumn)»

10 Hanpumep, MCNOMHUTENbLHOE NMPOM3BOACTBO Ha CyMMY 60/1ee YeM NoJsIoBMHA MECAYHOro AoxoAa du3nmua.
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2.2.2.3. lMNosBneHne y Ynpasnswowen KoOMNnaHuM uHdopMaumm O BO3OYXAEHUU

YrosoBHOro gesna B OTHOLWEHNN CbVIBVI‘-IECKOFO nmua mnm obbsaBNEHUN ero B pPO3bICK.

2.2.3. B oTHOWEHUN (PU3SNYECKNX U IOPUANYECKUX Nl

2.2.3.1. HapyweHne cpoka WCNOoAHeHUs 06a3aTefibCTB Ha MEHbLLUMA CPOK, YeM
onpeaeneHo Ynpasnsuwen KoMnaHuen aAng npusHaHumsa aedonta (BkIwYasas nocnenHum
AeHb CpoKa, YyCTaHoBneHHoOro ana pedonta), Ho 6onbWwKin, 4YeM ANs NpU3HaAHUS
nebUTopCcKoN 3aA40/HKEHHOCTU onepaumoHHOW. He cumTtaetcsa cobbiTeM obecueHeHus
NpoCpoOYKa UCNOSIHEHUS 06a3aTeNbCTB KOHTpPareHTa B OTHOLWEHUU KpeaAnTHbIX 4OrOBOpPOB
n pgoroBopoB 3amMma Ha 5 (MaTtb) paboumx AHerM B OTCYTCTBME MWHbIX MNPU3HAKOB
obecueHeHns/aedonta KOHTpareHTa.

Ynpasnsaowas KoMNaHMsa UMeeT NpaBo He cumTaTb 0becLeHEHHOW 3a40/HKEHHOCTb
(KpoMe 0653aTenbCTB MO ONnepaumsaM Ha pbiHKe perno 1 ¢ NPpOU3BOAHBbIMU MHCTPYMEHTAMN),
NMPOCPOYEHHYKD Ha OAWH AeHb, B C/lydae Hainuymsa AOKYMEHTOB (KOMWN AOKYMEHTOB),
CBUAETENLCTBYOWMX O CBOEBPEMEHHOM WCMNOMHEHUM 064a3aTenbCcTB. Takoe pelleHue
odopMnaeTcss aKcnepTHbIM (MOTUBMPOBAHHbLIM) CY>XAEHUEM YNpaBfdlOLWen KOMMAAHUN C
NPUNOXEHNEM KOMUIK NOATBEPXKAALWNX LJOKYMEHTOB.

2.2.3.2. lNpepnocraBneHne KpeauntopoM YCTYNMKWM CBOEMY 3aeMlMKy B CUNy
SKOHOMUYECKUX TMPUYMH UM AOFOBOPHbIX YC/OBUM, CBA3a@HHbIX C (UHAHCOBbIMU
3aTpyAHEHUAMU 3TOrO 3aeMLUMKa, KOTOPY KpeamnTop He npeaoctaBsun 6bl B MUHOM Criyyae
(B TOM yuCne pecTpyKTypu3aums 3a40/HKEHHOCTU C YMEHbLUEHMEM CTaBKKU, NPOSIOHraumen
3a40/DKEHHOCTUN NITN OTCPOYKOM BCEX UM YacTu nnaTexen). Ynpasnsowas KOMNaHMs Ha
OCHOBaHUW 3KCNepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS onpeaenseT, SBAATCA Nu
M3MEeHEeHUs A0rOBOPHbIX YC/IOBUMA B OTHOLLUEHUMW 3a[40/DKEHHOCTU KOHTpareHTa npu3HakoM
obecueHeHNss C Yy4yeTOM ero (PUHAHCOBOrO COCTOSIHUS W MPOYUX CYLLECTBEHHbIX
0b6CTOATENLCTB.

2.2.3.3. UHble cobbiTnda, Beaywme K obecueHeHUto, He yKa3aHHble B HaCcToALWMX
Mpasunax onpegeneHna CYA, MOryT npuHMMaTbCA AN9 pacyeTta CTOMMOCTU YUCTbIX
akTmeoB ®OHAA, HA OCHOBAHMM MOTUBMPOBAHHOIO CY)XXAEHMS YnpaBnsowen KOMNaHum C
yKa3aHueMm aaTbl BO3HUKHOBEHUS CObbITUA obecueHeHnsa U coaepXXaHUM Takoro cobbiTus
C noaTBepXAeHWeM WHPOpMauMM W3  OTKPbITbIX WM  COBCTBEHHbIX WCTOYHWUKOB

Ynpasnsawowen KoMnaHmu (B YacTHOCTU, HanMuue npusHakos obecueHeHus/aedonta no
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OAHOMY UM TOMY >Xe KOHTpareHTy B pa3Hbix [MNO® noa ynpasneHneMm YnpasnsooLwen

KOMMaHun).

2.3. B cnyyae ecnu npuv NpoBeAEHWWM MOHUTOPUHIa CTAaHOBUTCA AOCTYMHOMU
nHdopmMaumnsa o npusHakax obecueHeHus, cnpasensiMBas CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaTy.

2.4. O6ecueHeHMe No pa3/IMiHbIM aKTUBaM, OTHOCSLLMMCSA K KOHTpPareHTy.

2.4.1. B cnyyae BO3HWKHOBEHMA obecCueHeHUss Mo OAHOMY aKTMBY OCTasibHble
aKTUBbI, OTHOCALUMECA K KOHTPAreHTy, TaKXXe CUMTAITCA obecLeHeHHbIMn,

2.4.2. MNopyunTenbCcTBa M rapaHTUM KOHTpareHTa C npusHakamm obecueHeHus He

NMPUHUMAOTCA B pacCyer.

2.5. MOHMTOpPUHI NpU3HaKoOB obecueHeHus

2.5.1. MOHMUTOPUHI NO PUHAHCOBOM OTYETHOCTM NPOBOANTCH HE MO34Hee, YeM yepes
1 Mecsy nocne nosiBNEeHMs TaKOM OTYETHOCTU, HO He pexe, yeM 1 pa3 B nojarogda Ans
otyeTHOCTM no PCBY n 1 pa3 B roa ang otyetHoctn no MCOO.

2.5.2. MOHMUTOPWHI NO PbIHKY LieHHbIX 6yMar NpoBOANTCA Ha KaXKAylo AaTy pacyeTa
CHA.

2.5.3. MOHMUTOPUHI NO U3MYECKUM NTMLaM NMpoBOANTCA pa3 B 6 MecsiLEeB.

2.5.4. MOHMUTOPUHI AaHHbLIX NO cyaebHbiM pa3bupaTenbCTBaM AN OPUANYECKUX
nny, NpoBOANTCA He pexe 1 pas3a B Mecsay. B cnyyae Manon 3Ha4YMMOCTM akTuBa Mo
oTHoweHuto kK CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAUTCS HE pexe, YeM pas B KBapTaJl.

2.6. Bbixoa n3 coctosHMA obecueHeHuUs.
3a40/HKEHHOCTb NepecTaeT cYMTaTbCs 0beCUeHEeHHOM B cneayowmnx ciaydyasax:

2.6.1. B oTHOWeEHNN rOpUANYECKUX UL

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

° OCHapMBaEMOVI 3a40/1KEHHOCTU NO NeEHAM U urrpaq)aM — A0 MOMEHTa nony4vyeHnsa NCNONHUTENTbHOIO JIUCTa.
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2.6.1.1. Ana obecueHeHUsa M3-3a NpeBblEHNS NOPOroBblIX 3HAYEHUN - B Cliy4dae
npekpaweHuns npueeawero K obeCueHeHMI0 HapyleHUs MOpOoroBbiX 3HAYEHUN
¢dMHaAHCOBbLIX NOKa3aTesen B TeYeHne ABYX KBapTasloB.

2.6.1.2. Ana obecueHeHns n3-3a MOHWMXEHUA PENTUHra - B CJ/lyvyae MNoBbIEHUS
penTUHra, KOTopbii paHee 6bl1 NMOHMXKEH, NMB0 COXpaHEHUs perTUHra Co CTabusibHbIM
MPOrHO30M B TeYeHue CpoKa He MeHee 12 MecsLeB.

2.6.1.3. Ana obecueHeHMs n3-3a pe3Koro pocta AOXOAHOCTUM MO TOPryembiM
AONTOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus cnpefos rno obnvraumsam
3MUTEHTa K G-KPUBOW K MPEXHUM YpPOBHAM (/INBO YpPOBHAM KOMMAHWK, KOTOpble A0
MOMeHTa obecLeHeHNs TOProBaMChb C 6N3KUM cnipenoM K G-KpuBeoii'?).

2.6.1.4. Ana obecueHeHUs M3-3a NOTEPU JINLEH3UN — B Cllydae BOCCTAHOB/IEHUS
NNLEH3UN NNBO0 NONYYEHUS NINLEH3UMN Ha 3TOT XE UM UHble BUAbl AeATeNbHOCTU; BbIX0O4
N3 COCTOSIHUS obecLeHeHNs BO3MOXEH TOJIbKO B C/lyyae nojlydeHns He MeHee yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOr0 OT4eTa O AesATeNIbHOCTUM KOHTpareHta B HOBOM
KayecTtBe, nMpu 3TOM B [AeATe/IbHOCTU AO0/KHbl OTCYTCTBOBaTb MHble MpPU3HAKK
obecueHeHns.

2.6.1.5. nsa obecueHeHunsl, BbI3BaAHHOIO NCYE3HOBEHMEM aKTUBHOIO pblHKa M3-3a
¢dunHaHCcoBbLIX npobneM sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnoaaeMbiMu
ncTtoyHnkamm nHdopmauymmn (B T.4. HKO AO HPA v UHbIX ueH MHDOPMaLMOHHbBIX CUCTEM,
ncnosb3yeMbiX B HacToawmx lMpasunax onpegenenHmns CHA) — B ciydae BOCCTaHOBEHUS
AKTUBHOIO pblHKA N OTCYTCTBUS MHbIX NPU3HAKOB obecLeHeHuns.

2.6.1.6. Anga obecueHeHUs M3-3a HannuuMs Npu3HakosB G6aHKpPOTCTBa — B Ciy4ae
OTCYTCTBUSA NpU3HaAKoB HaHKPOTCTBa B TeYEHNE CpOKa He MeHee 6 Mec.

2.6.1.7. [nga Bcex cny4yaeB - B C/ly4ae U3MEHEeHWs COCTaBa aKUMOHEepoB, Koraa
HOBble aKUMOHEepbl CYLWEeCTBEHHO Yy/y4qylWalT OueHKY BO3MOXHOM  MoAaepXKu
3aeMwmKa/KoHTpareHTa. [aHHoe pfencrenme AO0/MKHO 6OblTb 060CHOBAHO 3KCMEPTHbLIM
(MOTMBMPOBAHHbLIM) CYXAEHMEM YNpaBAAOWENA KOMNAHWUN.

2.6.2. B oTHOWeEHNN (PN3NYECKUX Nuy.

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 O4HOBPEMEHHO C NoraleHneM BO3HMKaeT HOBas 3a[40/DKEHHOCTb) M 06Cy)XMBaHUS
npoyen 3af0/DKEHHOCTU 6e3 pecTpyKTypu3auuMin M npocpoYek, MpeBbilatrWmx Cpok,
NO3BONSAIOWMA OTHOCUTL 3340/ DKEHHOCTb K ONMepaLMoHHOM, B TeYeHMe Cpoka He MeHee 3
MecC. Nocsie noraweHnss pecTpyKTypupoBaHHOM 3a0/IKEHHOCTW.

2.6.3.3. B criyyae nony4vyeHus WHpopMaunm 0 npekpaLleHmnu
cyaebHoro/yronoBHOro npecseoBaHuUs KOHTpareHTa NnyTemM onpaBaaTenbHOro Npurosopa
nnbo npekpaweHna pena. [pyn 3TOM B c/llydyae MUPOBOro COrnaweHuns Mexay
KOHTpareHToM 1 WCTUOM YnpaBasiwas KoMnaHma obsizaHa MpoBeCcTU OLEHKY
(PUHAHCOBOro COCTOSAHMS C YYETOM M3BECTHbIX WKW NpeanonaraeMblX YCI0BU MUPOBOrO
cornalieHums.

2.6.3.4. na obs3aTenbCTB KOHTpareHTa, KOTopble CTann obecueHeHHbIMU U3-3a
HapyLlueHuns ycnoBum obcnyxumeaHns No apyrnum obasaTenibCTBaM KOHTpAreHTa, — B C/lyyae

norawleHnst peCTpyKTYPUPOBAHHOW W/IM MPOCPOYEHHONM 3a40/HKEHHOCTU N 06CTY>XUBaHUS

13 Hanpumep, yBoNnbHeHMe 6€3 nepexosa Ha HOBYHO paboTy ABMAeTCs NpPU3HaAKoM obecLieHeHus,
Npu yCTPOMUCTBE Ha HOBYI paboTy 3a40/IXKEHHOCTb 3aeMLLMKA NMepecTaHeT cYNTaTbCs
obecueHeHHON yepe3 6 Mec.
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BCeW npoyen 3a40/KEHHOCTN 6e3 HapyLLUeHU YCI0BUN UKW PecTPYKTypu3aunm B TedeHne

BCEro nepmnoaa Ao noraweHna 1 6 Mec. nocne noraweHns I'IpO6J'IeMHOl7I 3a40/1KEHHOCTHW.

2.7. Pacuetr cnpaBep/siMBOM CTOMMOCTM aKTMBA C Y4YE€TOM NPU3HAKOB
obecueHeHun (Ao aedonta KOHTpareHra)

2.7.1. CnpasegnuBass CTOMMOCTb aKTMBa MNpPWU BO3HWMKHOBEHWUW MNPU3HAKOB
obecueHeHna onpegenseTca No MeToay MNpUBEAEHHOM CTOMMOCTU 6yaylmnx AeHEeXHbIX
NOTOKOB, Y4YUTbIBAs KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmMyna 2), 3a UCKIHOYEHNEM Clly4aeB, OMMUCAHHbIX HUXE B 3TOM MyHKTe. BepoaATHOCTb
aAedonta PD(T(n)) onpeaensieTcs C y4eTOM MNOJSIOXKEHMIN, YCTAaHOB/IEHHbIX B pa3saene 4.

2.7.2. [na oOueHKM cnpaBeaMBOM CTOMMOCTM npaB TpeboBaHMIM NO aKTUBaM
(norosopam) ®oHaa K GU3NMYECKMM nuuaM A0 HacTynfneHus pedonta U C y4yeToM
nosoxeHnn B Pasgene 6, ncnonb3lyetrca ®opMmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsetca Ha CoR. CoR onpegensetcsa B COOTBETCTBMWM C MOPSAAKOM,
yCTaHOBNEHHOM B pa3gene 6. [N OUEHKM KpeaAUTHO-obeCLeHEeHHbIX aKTMBOB
ncnonb3yetcs 3HadveHne CoR ansa ctaauum 2.

UHpopmaumns O BbISIBIEHHbIX Mpu3Hakax obecuyeHeHus: U BbiXOA€e M3 COCTOSIHUS
obecueHeHUs1 MpeaoCTaBIsIETCS Ynpasrswwen KoMmrnaHunen B Crieynain3npoBaHHbIi
Jeriosutapuii He rio3gHee cregyroujero paboyero AHs 3a AHEM BO3HUKHOBEHUS MPpU3HaKa
obecyeHeHNs nin Bbixoaa N3 COCTOsIHMS obecuyeHeHus (rpu ycioBuu, 4To MHGOpMaLmns o
BO3HUKHOBEHUU rpuU3HaKka obecLeHeHns1 nin BbiXxoda N3 COCTOSIHUS 0b6ecLieHeHUs MpsIMo

MM KOCBEHHO Habsirogaema Yrnpasrisiowen KOMaHnen ).

Paspaen 3. OyeHKa aKTUMBOB, HAXOASLWMUXCH B COCTOSSHUM aedonTa.
3.

3.1. TMpepenbHble CpoOKM NpusHaHua pedonta ANaA pas/IMuyHbIX BUAOB

3aA40J1>KEHHOCTM!N.
De6uTtopckas 3agomkeHHOCTb/06sA3aTeNnbLCTBA Cook
[e6UToOpOB/KOHTPAareHToB/3aMUTEHTOB/3aeMLNKOB P
ObsizaTenbeTBa No 06nuraumsiM POCCUNCKUX/MHOCTPAHHBIX SMUTEHTOB 7 / 10 pabouux gHewn

14 NaHHbI CPOK MCMOMNb3YETCS TOMbKO B Cryyae Hanuuus COOBLUEHUIA OT AMUTEHTA, areHTa Uin UHbIX YNONHOMOYEHHBIX UL, O HaMepeHuK
MCNOMHUTL 06a3aTenbCTBa B OnvKanlime gHW, T.€. O TEXHUYECKOM XapakTepe Npocpoyku. B cnyyae oTcyTcTBUSt Takmx coobLueHnii nnbo B
crnyyae obbsBneHus o Aedonte AedONT CYMTAETCsl HaCTYMUBLUMM CO [HS, Criedylolero 3a yCTaHOBIIEHHbIM CPOKOM MWCMOMHEHUS
0b6sa3aTenbCTB.
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O6sa3aTenbCTBa NO 3aMam/KpeauTam pUaNHeckux nuu, 30 kaneHgapHbIX AHeN

MHasa 3agomkeHHOCTb hrnsndeckmx n topugudeckmx nuy nepeg NN 90 kaneHOgapHbIX gHEeN

3.2. B oTHOWEHUU ropuanYeckux nuy aedonT n npupasHMBaEMbIe K HEMY
cobbITUA yKa3aHbl HNXKeE:

3.2.1. HapylweHune KOHTpareHToM yC/I0BUI MoralleHns Uam BbinaaTbl NPOLEHTHbIX

AO0X040B MO aKTUBY, a Takxe oboro MHOro obssaTenbCTBa KOHTpareHTa Ha Cpok,
6onbwmnin, 4em ykasaHo B n.3.1, B c/iydae ecnin gaHHas nHdopmaums npsiMo UM KOCBEHHO
Habnaaema Ynpasnswowen KOMNaHmen.
HencnonHeHHble 06s13aTenbCTBa KOHTpPAreHToB, B TOM 4uC/ie MO BbinaaTe KYnoHOB W
AVBUAEHAOB B MHOCTPaHHOW BaslOTe, CYMTAIOTCH HaxoAawmMmucsa B gedonte B ciyyae,
ecnM TakKoe HeWuCrnoJIHEHME BO3HMKNO B pe3ynbTate genuctemin (6e3gencrtsuna)
WHOCTPaHHbIX AEMO3UTapHO-KIMPUHIOBbIX KOMMAHUN (B T. 4. MeXAyHapOAHbIX pacyeTHO-
K/IMPUHIOBbIX LEeHTpoB <«EBpoknup baHk», r. bproccenb, n «KnupctpuMm BaHKUHM», T.
JTiokceMbypr), MHOCTPaHHbIX 6AaHKOB MAM MHbIX CAHKUMOHHbBIX AENCTBUIA MHOCTPaHHbIX
rocynapcts un (UNKn) perynmpyrowmx opraHos. 1edonT B OTHOLEHMN CaMOro KOHTpareHTa,
B TOM 4MCNe nepekpecTHblin AedonT no ero MHbIM obsA3aTenbCTBaM, He BO3HMKaeT.
OCco6eHHOCTUN OLEHKM aKTUBOB B 3TOM C/y4yae ykasaHbl B n.3.5.3.

3.2.2. OdwuumanbHoe onybnmkoBaHme B COOTBETCTBUMU C peaepasibHbIMU 3aKOHaMU
U MHbIMW HOPMATMBHbLIMWU MPaBOBbIMW akTaMun Poccunckon degepaumum MNU MHOCTPAHHbIX
rocynapcTe MHGpOpMauum 0 NpoCcpoyKe UCMOHEHUS SMUTEHTOM CBOUX 0653aTeNbCTB;

3.2.3. OdwmumanbHoe onybankKoBaHMe peLlleHuss 0 NMpU3HaHnmM 6aHKpPOTOM.

3.2.4. OduumnanbHoe onybnnkoBaHue pelleHns 0 Ha4yane NpuMeHeHus npoueayp
6aHKpOTCTBA — CO AHA onybnukoBaHus cooblieHnss A0 AaTbl, NpealecTBylolen aaTte
onybnukoBaHus coobuweHmns 06 OKOHYaHUM NpUMeHeHUs npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybinkoBaHne nHopMaumm o MIMKBNAALMN IOPUANYECKOIO
nnua, 3a UCKIKYEHMEM ClyYaeB MOroweHns n NpucoesnHeHns .

3.2.6. TlpuceoeHune KoHTpareHTy pentuHra SD (Selected Default) unu D (Default)
CO CTOPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHune HEBO3MOXHOCTU KOHTpareHTa NCMONHUTDb cBOMU
obs3aTenbCTBa B CUJY Kakmx-imbo o6cTosaTenbcTB 6e3 npuHATUMSA cneumasnbHbiX Mep

(HanpuMep, peanuMsaunn 3anora).
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3.3. B otHoweHuum ~usnueckux nuy kK paedoNTy NpUpaBHUBAIOTCSA
cnepyowme cobbitus:

3.3.1. HapyweHna ycnoBui nNoraweHus WM BbiMaaTbl MPOLEHTHbIX A0X0A0B MO
aKTUBY, cocTasnswowemy aktusbl [N®, a Takke nawboro uHoOro obs3atenbcrea
KOHTpareHTa Ha cpok 60nbwui, 4yeMm ykasaHo B n.3.1., B cnyyae ecnu JaHHas
nHdopMaunsa NpsAMO UM KOCBEHHO HabngaemMa y4aCTHUKOM pblHKA.

3.3.2. OpnumnanbHoe onybnmKoBaHmMe peleHns 0 Npu3HaHuM nuua 6aHKPOTOM.

3.3.3. OdbunumanbHoe onybnmkoBaHME pelleHuss O Hadane MNpUMEHEHUst K nnuy
npoueayp 6aHKpoTCTBa — CO AHSA onybnmMkoBaHMs coobleHns A0 AaTbl, NpeawecTByoLen
naTte onybnnkoBaHmsa coobuieHns 06 OKOHYaHUM NpuUMeHeHusa npoueayp 6aHKpOTCTBA.

3.3.4. MonyyeHne ceeneHnn 06 OCyXAEHUN (PU3NYECKOro Nuua Mo YrosioBHbIM
npecTynseHnam (KpoMme criydaeB OCYXXAEHUSA Ha YC/IOBHbIA CPOK).

3.3.5. Nony4yeHne ceegeHnnt o6 obbsaBneHuUn uUsnMyeckoro aumua nponaswmm 6e3
BECTMU.

3.3.6. MonyyeHne MHbOpMaLMM O HACTYMNNEHUN CMepPTU GU3NYECKOro NnLa.

3.4. [OedcdhonTt No pas3/IMiuHbIM aKTUBaM, OTHOCSILLMUMCSl K KOHTPareHTy.

3.4.1. B cnyyae BO3HWKHOBEHUSA aedonTta No OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSLLMECA K KOHTpareHTy, TakXe cuuTalrTcs Haxoaswmmuca B pedonte, cam
KOHTpareHT CYUMTAETCa HaxoAsawmmcs B gedonte (3a UCKTYEHNEM CUTYyaLUMN, YKa3aHHOM
B n.3.2.1.).

3.4.2. He obecneyeHHble 3a50roM HEABUMXXMMOCTW, CTpPaxoBKOM nnMb6O 3asorom
NMUKBUAHbBIX LEHHbIX 6yMar nopyuyuTenbCTBa W rapaHTUM Haxoasiwerocs B Aedonte
KOHTpareHTa He NpUHUMalTCA B pacyer.

3.4.3. B cnyyae HacTynieHus cobbiTUin, NpupaBHEHHbIX K AedOoNnTy, KOHTpareHT
CUMTAETCa HaxoAAWMMCHA B COCTOSSHUM AedonTa, BCe aKTUBbl, OTHOCALWMECH K HEMY,
CUNTAKOTCH HaXOAAWMMUCSA B COCTOSIHUM AedonTa.

3.4.4. YnpaBsnsawowas KOMMNAaHUA MNpU MOHUTOPUHIe 3a[0J/DKEHHOCTU Y4YUTbiBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHuin. [pn BO3HWUKHOBEHWUU COOLITUSA

AedonTa y XONANHIOBOM KOMMAAHUKU M60 Y KoUeBbIX'® KOMMNaHWiA rpynnbl, K KOTOPOW

15 Cnncok knyeBbliX KOMNAHWI Fpynnbl, K KOTOPOW NPUHAANEXUT KOHTPareHT, COCTaBnseTcs Ynpasnsiowei
KOMMaHMEN CaMOCTOATENbHO.
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NPUHAANEXWUT KOHTpareHT, W nonyyvyeHun wuHdbopMaumm 06 3TOM YnpaBnswwen
KOMMaHMeN, KOHTpaAreHT TakXKe CUYMTAeTCs Haxoaswumcs B COCTOsSHUM aedonta (3a
WUCK/TIOYEHMEM CNlyyaeB, KOrga KOHTpareHT uMeeT nybnuuyHble KOTUPOBKW aKuun,
AONroBbIX 06s53aTeNbCTB UM NPOU3BOAHLIX WHCTPYMEHTOB W 3TU KOTUPOBKU He
NnoKa3bIBaOT NPU3HAKOB obecueHeHUs, a TakxKe c/yvyaeB, Koraa KoHTpareHT npoaomkaeT
ob6cnyxuBaTb AONT NOCNE HAcTynneHus cobbiTua aedonTta y KOMNaHWM rpynnbl, K KOTOPOM

OH NPUHAONEXNT).

3.5. OuyeHka cnpaBeg/IMBOM CTOMMOCTM aKTUBOB, Haxoasalwmxca B aecgonrte
Ona BCex KNacCcoB aKTMBOB, HaXOAsLWMXCA B COCTOsiHMM AedonTa, cnpaseanmsas
CTOMMOCTb aKTuBa onpegensieTcsd B COOTBETCTBUM ¢ dopmysion 2, npu atoMm PD(T(n))

NpUHMMaETCs paBHbIMK 1.

3.5.1. 3a40/mKEeHHOCTb BU3NYECKUX NNL, OueHMBaeMas A0 HacTyrnjeHus cobbiTun
Aedonta ¢ ucnonb3sosaHnem Cost Of Risk, ¢ aaTbl (BkIOYasa) HactynneHua gedonta mam
NPUPaBHEHHbLIX K HEMY COBbITUM oueHMBaeTcs B obliem nopsake, ¢ ucnonb3osaHnem PD
n LGD. MNpwn 3TOM 3HayeHue PD ang Takom 3al0/DKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cny4dae, ecnn KOHTpareHT HaxoauTCcst B COCTOSIHUM 6aHKpOTCTBA :

3.5.2.1. CToMMOCTb NPUHMMAETCA paBHOW HyO MO TpeboBaHUAM Ha MNoraweHue
OCHOBHOro gonra (nosHoe/4yaCTUYHOE, CPOK KOTOPOro HACTynwus) W TMpPOLEHTOB, 3a
NCKJIIOYEHNEM A0JIra, OLEeHMBAaeMOro OLEeHLWNKOM U obecneyeHHOro TopryemMmbiMu LeHHbIMU
bymaramu, HEeABMXMMOCTbIO, OMUMOHHBIM  CcOrnaweHmeMm,  CTpaxoBkon  nunbo
NOpyYNTENLCTBOM TpeTbux svy. OueHka OueHWMKOM Jonra u obecnedyeHusa [OKHA
NpOBOANTLCSA C YYETOM CPOKOB W BO3MOXHOCTM MOJIYYEHWUS BbINAAT MpU peannsaumu
obecneyeHus. Ecnn nukBnaaunmoHHas CTOMMOCTb obecnevyeHns onpenenseTcs pacyeTHbIM
CNocoboM, TO CPOKM M BO3MOXHOCTb MOJSlyYeHUs BbINiaT NMpu peanunsaumm obecnevyeHus
onpenenseTcqd Ha ocHoBe OOOCHOBAHHOrO 3KCMNEpPTHOro (MOTUBUMPOBAHHOIMO) CYXAEHUSA
Ynpasnsaowen KoMnaHuu.

3.5.2.2. CToMMOCTb MNPUHUMAETCS PaBHOM HYMIO MO BCEM BbINyCKaM JOJSTOBbIX
LEeHHbIX 6yMar aMMTeHTa, BCEM MMeLWMMCA TPebOBaHUAM K SMUTEHTY MO BCEM BbiNyCKaM
LeHHbIX bymar, Bkw4yas TpeboBaHMA Ha BbINJATy KYMNOHHOrO AoXOA4a 3a npejblayuime
KYNOHHblEe repuoabl, O6bSABMEHHbIX, HO He TMOJlyYeHHbIX AMBUAEHAOB, BCEM MPOYMM
TpeboBaHMAM K KOHTpareHTy, 3@ UCK/IOYEHMEM crlydyaeB, Korga y AaHHOro tpebosaHus

(BbINyCKa LeHHbIX byMar) MMeloTCSA pbIHOYHbIE KOTUPOBKM MO0 MMEETCHA OTUYET OLEHLUMKa
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AaTa oueHKU No KOTopoMy He 6osiee 6 Mec. a0 AaTbl pacyeta CHA, co3gaHHbIM nocne
Hayana npoueaypsbl 6aHKpOTCTBA.

B cnyyae ncnonb3oBaHUS OTYETa OUEHLUMKA NMPU NOSBNEHNUM HOBOW MHGpOPMaLUUM O
CHMXKEHUN BO3MOXHOCTM BOCTpebOBaHUA 3a[0/DKEHHOCTU WM CHUXKEHUW OLLEHKMU
NOTEHUMANbHbIX CYMM K MOYYEHUIO YNpaBasaowas KOMNaHUa AO/KHa B CPoK He 6onee 2
Heaeslb NOSYYUTb HOBbIM OTYET OueHWKWKa, TM60 Npu3HaTb CTOMMOCTb 3a40/DKEHHOCTU
paBHOW HYJIO.

3.5.3. Obg3aTenbCcTBa KOHTPAreHToB Mo UeHHbIM 6ymMaramM B MHOCTpPaHHOW BankoTe
OLleHMBAIOTCA crieyrowmm obpasom:

LGD no obs3aTtenbCTtBaM Mo LUEHHbIM GyMaraM KOHTpareHTOB ornpeaensieTcs B

COOTBETCTBUM C TpeboBaHMAMM MNOAMNYHKTOB HMXE, 3@ WUCK/KYEHMEM ClyvaeB

Hannuma KOTUPOBKU A0ONroBOro 06s3aTenbCTBa KOHTpareHTa uin KOTUMPOBOK MHOMO

nyénuyHoro gonra (UeHHbIX 6GyMar) [aHHOrO KOHTpareHTa C aHaNoru4yHbIMU

YCNOBUAMM MO MECTY XPaHEHMUS LEHHbIX 6yMar M BO3MOXHOCTAMW roOralleHus

0653aTenbCTB NO BbiNfaTe KyrnoHOB M AMBMAEHAOB B pybssiX B COOTBETCTBUM C

OENCTBYIOWMM 3aKoHOAaTeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenensaTbCs

B COOTBETCTBMM C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Ob6azaTtenbcTBa NO UEHHbIM 6yMaraM B WHOCTPAHHOM BasoTe, B TOM
yncse Mo BbINJaTe KYNOHOB W AMBWAEHAOB, B OTHOWEHUMW UEHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLECTBNSAETCA Ha CYeTe HOMMUHANbHOrO AepXaHusa crneumanm3mpoBaHHOMO
aenosuTtapus, otkpbitoro B HKO AO HP[, v no KOTOpbIM BbinslaTa He MOXeT 6bITb
npounsseaeHa B pybnsix B COOTBETCTBUM C AENCTBYIOWNM 3aKoHOAATeNbCTBOM PO, ¢ AaThbl
NPU3HaHUA B MMYLLLECTBE NAaeBOro MHBECTULUMOHHOINO POHAa NPU3HATCA HaXoAAWMMNCA
B cocTtosiHuu gedonTta, LGD no 3tnm obsi3atenbctBamMm npuHMMaeTcst paBHbiM 100%.

3.5.3.2. Ob6sa3aTenbcTBa, B TOM 4YUC/e MO BbinaaTe KynoHOB U AMBUAEHAOB, B
OTHOLUEHWUM LieHHbIX BymMar, XpaHeHne KOTOPbIX OCYLLECTB/ISETCS Ha cHeTe HOMUHAIbHOro
AepXXaHua cneumanusnmpoBaHHOro aenosmtapus, otkpbitoro B HKO AO HP/, v BbinnaTta
NnO KOTOPbIM MOXeT b6bITb npousBeneHa B pybnsax B COOTBETCTBUM C AENCTBYHOLMUM
3aKoHoAaTeNbCTBOM P®, Cc AaTbl NpU3HaHMA B UMYLLECTBE MNAEBOr0 MHBECTULMOHHOIO
¢doHaa oueHuBarTCca B obwem nopsake, yctaHoBneHHoMm MCHA MAN®, npu 3ToM C AaTbl
HacTynneHunsa gedonta cornacHo MNCHYA MNMN® LGD no atmMm obs3aTenscTBaM NpUHUMAETCH
paBHbiM 100%. B cnydae ecnu npsMo UM KOCBEHHO cTana Habniogaema wnm AOCTynHa

nHdopMauusa o ToM, YTo 06s3aTeNnbCTBa 6yAyT noraleHbl B ONpeaeneHHblil CpoK, B TOM
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yncne B pybnax B CyMMe, 3KBMBANIEHTHOM CTOMMOCTM 06513aTeNbCTB B MHOCTPAHHOM
BaNKOTE, CPOK HaCTynsieHmsa aedonta MoOXeT 6biTb U3MeHeH (YBe/IMYeH WIN YMEHbLUEH B
COOTBETCTBMM  C  MNOJIYYEeHHOM  MHOpMaumen) Ha  OCHOBAHWUM  ISKCMEepTHOro
(MOTMBMPOBaAHHOI0) Cy>XAEeHMSA YpasBnsowen KOMNaHu.

3.5.3.3. Obsa3aTenbcTtBa, B TOM 4YUC/ie MO BbinaaTe KynoHOB U AWBUAEHAOB, B
OTHOLUEHWUM LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBSETCA HA cHeTe HOMUHANbHOIo
AepXXaHus cneumanmsvpoBaHHOro Aeno3nTapus, OTKPbITOrO B MHbLIX AeN03UTapusx, Kpome
HKO AO HP/[, oueHuBatoTcs B obweM nopsake, yctaHosneHHoM MNMCYHA MUO. C aaTebl, Korga
NpsMO MNM KOCBEHHO CTasna Habnwogaema wunu AocTtynHa wHdbopMaumMss O TOM, 4TO
ob6sa3aTenbCcTBa He 6yayT noralweHsbl B pe3ynbTaTe cobbiTUI, YKa3aHHbIX B n. 3.2.1, Takme
obsa3aTenbCTBa MNPU3HAKOTCA HaxoAsdWMMUCA B cocTosHuM pgedonta v LGD no 3Tum
obsA3aTenbcTtBaM npuHuUMaeTcad paBHbiIM 100% (peweHue odOpMIAETCA 3KCNEePTHbLIM

(MOTMBMPOBaHHbLIM) CY>XAEHMEM YTPaBSoWeEN KOMNaHU).

3.6. Bbixoa u3 cocrosHua pedonta (nepexos BO3MOXEH TOJIbKO B
cocrosiHue obecueHeHus).

3a40/HKEHHOCTb NepecTaeT cYMTaTbCa AedONTHON B CNeAyoWwmX caydasx:

3.6.1. B cnyyae pecTpyKkTypm3aumn [edonTHON 3a[40/DKEHHOCTU KOHTpareHTa
nepea oHAOM nocne cobbiTa NepBoro 06CcnyxnBaHua gonra.

3.6.2. Ecnm 3a40mkeHHOCTb H6bin1a npm3HaHa AedonTHOM n3-3a gedonta KoMnaHuim
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAreHT - nocne nybanyHoro ob6bsaBneHus o
pecTpyKkTypu3saumn nMb6o MMpOBOM COralleHun.

3.6.3. B cnyyae B0o306HOBNEHUS 06CnyxXuMBaHUA fosra no rpaduky.

3.6.4.B cnyyae nonydyeHmsas uHdbopMauMnm O nNpeKpaweHUn  YrosioBHOMo
npecnefoBaHUs KOHTpareHTa NyTeM onpaBAaTesibHOro npurosopa nMb0 npekpalleHus
Aena, a Takxke B C/lyvyae npekpauweHusa gena o baHkpotctee. [1pu 3ToM Ynpasnswowas
KOMMaHus obsa3aHa NpoBecTU OueHKY (PUHAHCOBOro COCTOSIHUS C YYETOM U3BECTHbIX UNKU
npeanosiaraemMbiX yCI10BMA MUPOBOIO COrialleHus.

3.6.5. B cnydae nosiBNeHuMss KoHTpareHTa - du3myeckoro nuvua, obbsSBAEHHOro
paHee nponasLwuM 6e3 BeCcTU, U BO30H6HOBNEHNS 06CNYXMBaHMS 3a40/HKEHHOCTMW.

UHpopmaymns O BbisIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K A€@DONTY U O BbIXO4€E
KOHTpareHTa M3 COCTOSIHUS Aeonta, rNpeaocTaB/IIETCS YrpaBrsitowen KOMMaHuen B

Crneumann3npoBaHHbIV AENo3nTapuii He nosAgHee caeayroujero pabodyero AHS 3a AaToid
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BO3HUKHOBEHUSI TaKoro cobbiTus (npu ycioBum, 4TO MHGOpPMaunsi O BO3HUKHOBEHWMU

Takoro cobbITHS rPsIMO MJIN KOCBEHHO Habsirogaema YrpasJistoLen KOMaHnen).

Pasnen 4. Nopsaaok onpeaeneHnsa PD no 3aA0/1)KeHHOCTU IOpUANYECKUX JTULL.

4. dtanbl onpepeneHuna BepositHoctu aecdonta (PD) no 3apa0/1HKeHHOCTHU
OpUANYECKUX NnL:
1) onpepenseTtca rogoBasi BEpOSATHOCTb gedonTa KOHTpareHTa;
2) Npn HeobxoaAMMOCTM OCYLLECTBNSETCA KOPPEKTUPOBKa Ha obecueHeHune;
3) B NpeaycMOTPEeHHbIX HacToswmMM Pasgenom cnydyasax ocywecTBiseTcs
AOMOSIHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro noToKa, K KOTOpPOMY

6yneT NPUMEHSTLCS AaHHAs BEPOATHOCTb AedonTa

4.1. BeposatHocTtb pecdonta (PD) Ha ropusoHte 1 roa onpeaensieTrcs
cneaywowmMMn MeTogamm:

4.1.1. B cny4yae Hanuums y POCCUMCKOro KOHTpareHTa penTuHra oAHOro wus3
POCCUNCKNX PENTUHIOBbLIX areHTCTB MpuMeHsieTcs 3HadeHne PD, onpepeneHHoe
POCCUICKUM PENTUHIOBBLIM areHTcTBoM AO «3kcnepT PA»'® (nanee - AreHTcTBo) (Tabnuua
«YpoBHU (YacToTbl) gedonta N0 PEUTUHIOBbIM KaTeropusiM HauMOHasIbHOM POCCUNCKOMN
PENTUHIOBOM LWKanbl AreHTCTBa AN BCeX OOBLEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnuraumMm U UHCTPYMEHTOB CTPYKTYPHOro (PMHAHCUMPOBaHUA» B COCTaBe aKTyaslbHOro
oTyeTa 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX Aedonta No pPernTUHIOBbIM KaTeropusm
NPUMeEHSEeMbIX PEUTUHIOBbIX LWKan. UcToyHuk: https://raexpert.ru/.

Mpwn 3TOM B C/ly4ae Hanumg y KOHTpareHTa HECKObKNX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMU POCCUNCKUMU PENTUHIOBBLIMU areHTCTBaMmn, BbibBMpaeTCa HaUMEHbLUNIA PENTUHI
M3 aKTyasibHbIX W COOTHOCUTCS C penTMHroMm AO «2kcnepT PA» B COOTBETCTBUM C
Mpunoxennem [ K Hactoswemy [llpunoxeHuto. Onsa otobpaHHoro pentuHra ot AO
«2KkcnepT PA» BblbMpaeTcsa COOTBETCTBYOLWEe 3Ha4YeHne PD no ykasaHHOM Bblilwe Tabnuue

Anga cpoka 1 roga.

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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4.1.2. B cnyyae HanuMuua y WHOCTPAHHOINO KOHTpareHTa penTuUHra OAHOro w3
MeXAYHapOoAHbIX PEUTUHIOBbIX areHTCTB MNpUMEHSAeTcss 3HadveHne PD oT areHTcTBa
Moody’s Ha OCHOBaHuUM NY6/INYHBIX AOCTYMHbIX AAHHbLIX MO BEPOATHOCTAM AedonTa (PD)
yepes COonocTaBfeHNE PENTUHIOB B COOTBETCTBUM C lNpunoxeHnem . MNpun 3ToM B cny4yae
HannumMa Yy  KOHTpareHTa  HEeCKOJIbKMX  PEeUTUHIOB,  MPUCBOEHHbIX  Pa3HbIMU
MeXAYHapOAHbIMWU PENTUHIOBbIMM areHTCTBaMu, BbibnpaeTcss HauMeHbLWA PEUTUHT U MO
HeMy yepes3 conocTaBfieHNne peuTUHIOB B COOTBETCTBUU C [punoxeHuem [1 onpegensercs
BennumHa PD ansa cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBMSA Yy KOHTpareHTa peWTUHra W Haandmsg BblNYCKOB
obnuraumn BeposATHOCTb aedonta (PD) MoxeT 6bITb onpeaeneHa - Mo oueHke
COOTBETCTBUS YPOBHIO pENTMHIA 4epe3 KpeauTHbIM cnpea obnuraumMm  gaHHOro
KOHTpareHTa B COOTBETCTBMMU C [pnnoxeHnem B K HacTosweMy NprunoxeHuio.

4.1.4. B cnyyae OTCYTCTBUSI Yy KOHTpareHTa peMTUHra u OTCYTCTBUS BbIMYCKOB
obnurauumn 3HavyeHue PD onpenenseTcs B C/ieAyloweM nopsaxe:

4.1.4.1. Ana KpynHbIX KOHTpaAreHToB, He oTHocawmxcs K MCB (Bblpyyka 4 mMnpa
py6. n 6onee B roa), B caydae OTCYTCTBUSA PpENTUHIra OAHOM0 U3 POCCUNCKNX PENTUHIOBbIX
areHTCTB MPUMEHSIETCA CcpeaHss BeposTHOCTb JAedonta pnsa Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMM akKTyasbHOro nyb6AMYHOrO AOCTYNHOrO OT4yeTa no
exerogHoMy wuccnegosaHuto koprnopaTtmeHbiX gedontoB (Annual default study) c
NpUMEHEeHNEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTcs
3HayeHune PD gna cpoka 1 rog;

4.1.4.2. Ona npegnpuatuin MCB (Manbin n cpegHmnin 6usHec nnm cybbekTbl Manoro
N CcpegHero npearnpuHUMaTenbCTBa) MPUMEHSAETCA CTAaTUCTUYECKUM  yCpeaHEHHbIN
nokasaTtenb AedOoNTOB B 3aBMCMMOCTW OT OTpac/v, npuBeneHHbin B [MpunoxeHun T.
tOpuanyeckoe nuuo oTHocuTca K Kateropum MCB B cnydae, ecnm Ha [aTy OUEHKMU
YUCNIUTCH B €MHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHuMatenscreal’ nnm
€C/IM ero Bblpy4yka cocTtaBnseTr MmeHee 4 mnpa. py6. B roa. lpu oTCyTCTBUM UHOPMaLuUm
B €e4MHOM peecTpe CybbeKTOB Masoro n cpegHero npeanpuHMMaTensCcTea M MHpoOpMaunm
O BeNuYMHEe roJoBOM BbIPYYKM KOHTPAreHT MOXEeT 6blTb OTHeceT K kateropum MCB Ha

OCHOBaHUW 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYyXAeHUS YNpaBnsatowen KoMnaHuu.

17 https://rmsp.nalog.ru/
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4.1.4.3. B cny4yae, eciMm HEBO3MOXHO WAEHTUOUUMPOBaTb MPUHALNEXHOCTb
KOHTpareHTa ornpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnu MCB (Hanpumep,
TeppuTOpUasbHbIM AenapTaMeHT puHaHcos, OIYT, MYM v T.n., HEe NMelLWne penTnHra),

TaKowm KOHTPAreHT OTHOCUTCA K KaTeEropmm KpyrnHbiX 3a€EMLLNKOB.

4.2. KoppeKTUpOBKa BEepOSATHOCTU Aedonta B OTHOWEHUN obecueHeHHOMN
3aA0/1KEHHOCTU, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTBNAETCA B C/ieayoweM nopsake:

4.2.1.1. Mpn unCNONb30BaHNUN PENTUHIOB PEUTUHIOBbIX areHTCTB - MNyTeM
NMOHMXKEHUA penTUHra Ha 1 cTyneHb. [MOHMXeHune Ha 6onbliee KOMYECTBO CTyneHeun
odopMNAeTCss MOTUBUPOBAHHbLIM CYyXAEHWEM yrnpaBnsaiowen KOMnaHuu.

4.2.1.2. Ana obecueHeHHOW 3a40/HKEHHOCTMN KPYMNHbIX KOHTPAreHTOB UCMOJSb3yeTCs
BEpPOSATHOCTN AedonTa AN caMon Xyalwen pentuHroson kateropum (Ca-C).

4.2.1.3. o obecueHeHHbIM 06a3aTeIbCTBaM KOHTpPareHTOB-(PU3NYECKNX NnLy
npumeHsieTcs CoR, paccumnTaHHbIM Ans ctagum 2.

4.2.1.4. Mpn oueHke pna MCB, ana KoTopblx He onucaH cnocob pacyera,
BEpOATHOCTb AedonTta bepeTrcss paBHOW cpefHen BennymHe Mexay 1 v BeposTHOCTbIO
Aedonta ana He obecueHEeHHOro akTuBa/3a40/DKEHHOCTU C OKpyrjieHMeM A0 4 3HAKOB
nocne 3ansaTon.

4.2.2. Ana o06ecCLeHeHHbIX MPOCPOYEHHBbIX AEHEXHbIX MOTOKOB'® BeposATHOCTbL

nedonTa paccunTbIBAETCA B COOTBETCTBMM C DopMysion 3:

dopmyna 3.

t
= ——+(1—-PD
PD(t)npocpou = PD + T+ 1 *(1—PD)

rae

t - cpok npocpouku,

18 cknoyeHne cocTaBnseT 3a40/KEHHOCTb, 06eCLLEHEHNE MO KOTOPOM paccYMTbIBasIoCh paHee C
nomoLbio gaHHbIX No Cost of Risk no noptdhensm 6aHKOB.
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PD(t)npocpou — BEPOATHOCTb AedosTa ANs NpOCPOYEeHHOW Ha t AHEeN 3a40/HKEHHOCTHU
C MOMEHTa MNpPU3HAHUSA NPOCPOYEHHOW 3a[0/MKEHHOCTU He ornepaumoHHOW. lMonydyeHHoe
3HayeHue onpeaensieTcs 40 4 3HaKOB Mocse 3ansaToun.

T - CpOK ANs1 NPU3HAHUA AAHHOrO TMNa 3a40/HKEeHHOCTU AedOoNTHOM,

PD onpegenseTca no KOHTpareHTy Ha MOMEHT rnepes BO3HUKHOBEHUEM MPOCPOYKU
(ecnrm 'y aktMBa He 6bl10 COOTBETCTBYKLLEN BepOATHOCTM Jedonta, TO OHa
pacCYMTbLIBAETCA Ha AeHb Nnepes HapyLlleHMeEM CpoKa MUCMoNHeHns 06583aTenbCTB):

- B C/ly4ae, eCnv N0 KOHTpareHTy OTCYTCTBYIOT MPU3HaKM obecueHeHns UHble, YeM
MpOoCpoYeHHasa 3a0/HKEHHOCTb - Kak rogosas PD B cooTBeTcTBUM C M.4.1;

- B Cllyyae, ecnmM nNO KOHTPAreHTy WMEeKTCA [AOMNOJIHUTENbHbIE MPU3HAKKU
obecueHeHns - kak rogosas PD, AOMNONHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUMU C
n4.2.1.

4.3. B cnyyae, ecqin y KOHTpareHTta, Nno KOTOPOMY BbifiBJIeHbl MPU3HaKM
obecueHeHuss, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3aposkKeHHocTteu, 1o PD
KOHTpareHta npUMHMMaeTcA PpaBHOW HaubonbweMy 3HadYeHuwo wu3 PD,
paccYMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. Mpun 3TOM NO Ka>xAoOMy wus3
obecLeHeHHbIX TMPOCPOYEHHbIX O06s3aTenbCTB, AOCTATOMHO oOnpeaenvuTb
PD(t)npocpoy noO pAeHEeXHOMY TMOTOKY, OTHOCSIWEMYCA K AaHHOMY
obsizartenbcrBy, C HaubonbMM CPOKOM npocpouyku. [onyyeHHOEe TaKuM
o6bpa3zoM 3HaueHume PD KOHTpareHTa NMpPUMEHSsIeTCA KO BceM obsizatenbcrBaM
KOHTpareHTta, nMNocCJie 4Yero nno HEenpocCpoYEeHHbIM [AEeHEeXHbIM MnoToKaM
AOMOJIHUTE/IbHO KOPPEKTUPYETCA Ha CPOK AAEHEeXXHOro noroka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTUpoBKa BepOATHOCTU pAedonta KOHTpareHTa Ha CpoK
AEeHEeXXHOro noToka

4.4.1. OQna Kaxaoro AeHexHOro noTtoka paccymTtbiBaetca PD, ucxoaa w3 PD
KOHTpareHTa (onpeaeneHHoro B COOTBETCTBMM C Nn.4.1-4.3 wanm B COOTBETCTBUM C
pa3genoM 6 Hactoswero [MpunoxeHus), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro

MOTOKa:

e KOppeKkTUpoOBKa Ha CPOK [AEHEXHOro MNoTOKa He OCYLIEeCTB/SETCA A0 MOMEHTA

MEepPBONro noraweHnsa no 3a40/1XXKEHHOCTU, B C/iyHae, €CJZI CPOK A0 AaTbl AEHEXHOIO NMNOTOKa
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He npesblWwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTbL AedosiTa KOHTpareHTa rnpesblilaeT
BEpOSATHOCTb AedonTa And Hamxyawero pentuHrosoro rpemnga (Ca-C)° no gaHHbIM OoTYeTa
(Annual default study) pentnHrosoro areHtcTBa Moody’s (Ana OpUANHECKUX NUL, He
apnaowmmmca MCB) nnm Hamnxyawen BepoaTHOCTU aedonTa Ans TaKOro KoHTpareHTa us
kateropum MCB (Npu OTCYTCTBMWM MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB, BbIBOASALMX
3a40/DKEHHOCTb U3 COCTOSIHUSA OMnepaunoHHON);

e KoppekTnpoBKa Ha CpOK AEHEXHOro noToka He OCYLLECTB/SETCA, B C/lyvae, ecnu
CPOK A0 AaTbl IEHEXHOro NOTOKA He NpeBbiwaeT 1 roga oT AaThl OLLEHKM U Y KOHTpareHTa
MMEeKTCS NMPOCPOYEHHbIE AEHEeXHble MOTOKM, BbiBOASALWME 3340/ DKEHHOCTb M3 COCTOSAHUSA
onepaunoHHOMN.

B cnyuae, ecnu koppektnposka PD Ha cpoK AeHeXHOro noToKa He OCYLLeCTB/IAeTCH,
BEpPOATHOCTb JAedonta Aand pgeHexHoro notoka (PD(Tn)) npuHMMaeTca paBHOM
BEpOSATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. na KOPPEKTUPOBKU BEPOATHOCTM AedosiTa Ha CPOK AEHEeXHOro noToka
ncnosnb3lyetca dopMmyna pacyeTa BepoATHOCTM pgedonta Mo MNoAXO0AYy  OUEeHKU

MHTEHcHBHOCTM (DopMmyna 4).

dopmMmyna 4. PacueTt BeposATHOCTU AedonTa No MeToay OLEeHKU MHTEHCUBHOCTMH.

T
PDr,=1—(1— PD)%
rae,
PD - BeposiTHOCTb AecdonTa KOHTpareHTa, paccynMTaHHas B COOTBETCTBUM C N.4.1-
4.3;
Tn - konnuyecTBO KaneHAapHbIX AHEN A0 NOraleHust AEHEXHOro NoToKa.
3Hauyenne PDt,, okpyrnsietcs o 4 3HaKOB MOC/Ie 3ansToi B A0NAX UM A0 2 3HAKOB

rnocne 3ansTon B npoueHTax.

4.5. CooTBeTCTBME LUKaJl PEUTUHIOBbIX areHTCTB.
4.5.1. CooTBETCTBME LWWIKaN PENTUHIOB YCTaHaB/IMBAETCA B COOTBETCTBMM C

Tabnuuen 1 MNpunoxeHns 1.

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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4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpuBaeTCad B 3aBUCMMOCTU OT U3MEHEHUS
penTuHra Poccurickon ®enepaummn, NpUCBOEHHON0 POCCUMCKUM PEUTUHIOBbIM areHTCTBOM
NO HauUMOHaNbHOW PEUTUHIOBOM WKane n (Uan) NHOCTPAHHLIM PEUNTUHIOBbLIM areHTCTBOM
Nno MeXxAyHapoAHOW PENTUHIOBOM LLKare.

4.5.3. CooTBeTCTBME PpEUTUHIOB MepecMaTpyBaeTcs B ClyyYyae U3MEHeHus

peVITMHFOBbIX WKan peVITMHFOBbIX dreHTCTB.

4.6. NMopsaaoOK NCNONb30BaHUSA PEUTUHIOB U yyeTa AeNCTBUN PENTUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHnss KpeauTHOro penTUHra MHOCTPAHHOIMO KOHTpareHTa
NCNOMb3YIOTCA KpeAUTHblE PEUTUHIU MeXAYHapOoAHbIX PEUTUHIOBbIX areHTcTB. [lpwu
onpefeneHnn  KpeauTHbIX PEUTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WCMNOJIb3YHOTCH
KpeauUTHble PENTUHIU POCCUNCKUX PENTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactoawero NpunoXeHna MCNONb3yeTcs KpeaAUTHbIA PENTUHE Mo

LiKane peVITMHFOBOFO areHTCTBa, COOTBeTCTBYPOU.LeVI Ba/s1tdTE€ OCHOBHOIO A0J1ra.

4.7. OnA aKTMBOB KOHTpareHTa, Haxoaswerocsa B cocrtosHun pedonrta, PD

ycTaHaBnMBaeTcs paBHou 1.

4.8. Ansa 3ap0/HKEHHOCTHU, o6ecneyeHHON NOpPy4YUTEsSIbCTBOM, FrapaHTUEMN,
OMNUMOHHbIM COrNnaweHueM B OTCYTCTBMU MPOCPOYEHHbIX 0693aTeNbCTB KOHTpAreHTa,
ncnonb3yetca PD nopyuuTtens, rapaHTa, KOHTpareHTa no ONUMOHHOMY COr/lalleHnto Ha
obecneyeHHy0 YacTb 3a40/KEHHOCTU, ecnu PD kKoHTpareHTa - 6onbLue.

Ecnn  nopyuyuTtenem no 3aA0/DKEHHOCTU  (PU3NYECKOro nuvua BbICTynaer
topuanyeckoe nmuo, To UCMOMb3YeTCA HaMMeHbLlee N3 roA0BbIX 3HAYEHMN NoKasaTesnen
CoR pomkHuka wu PD*LGD nopyuyutens. [lopyuyntenbctBa QU3MYECKUX UL He
NMPUHUMAIOTCA B pacyer.

Ana 3apomkeHHOCTM, ob6ecnevyeHHOM CTPaxoBKOW MM 3a50roM, Mcnonb3yTcs PD

AO/HKHUKA No gorosopy (akTuey).
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Paspen 5. Pacuert LGD

5.

5.1. LGD npum ncnonb3oBaHUn PpeMTUHIOB POCCUNCKMUX U MEeXXAYHapPOAHbIX
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.

YKasaHHbIn MYyHKT MNPUMEHSETCSs TONIbKO B C/lyd4ae HEeBO3MOXHOCTU

onpeaeneHunsa 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 OTHOLEHMM C y4yeToM obecredyeHus onpenensieTcss Kak
OTHOLUEeHMne MakcmMmyMa Mexay 0 U pa3HOCTbIO CYMMbI 3a40/KEHHOCTHN (onpeaenseMon Kak
cyMMa (aKTMYeCKoM 3a[0/MKEHHOCTU M HAUYMCAEHHbIX MPOLEHTOB Ha AaTy OUEHKK) WU
NNKBUAALMOHHOMN CTOMMOCTU obecneyeHmns K CyMMe 3a40J1KEHHOCTH.

5.4. Ina  3a40/mKeHHOCTH, obecnedyeHHOMW  NOpPyYMTENbCTBOM, rapaHTuen,
OMUWOHHbIM cornaweHmeMm ucnosb3yercsa LGD nopyuuTensi, rapaHTa, KOHTpareHTa no
OMUMOHHOMY CoOrflaweHnto Ha obecneyeHHyd 4YacTb 3ad0/DKEeHHOCTH, ecnm PD
KOHTpareHTa no Aorosopy 6onbuwe. Ecan nopyymTtenem no 3a40/HKEHHOCTU HU3MYECKOro
nvua BbICTYMaeT topuanyeckoe nmuo, TO WCNOoSb3YeTCs HauMeHbllee W3 rofoBbiX
3HadeHun nokasatenen CoR gomkHuka n PD*LGD nopyuutensa (cM. n. 4.8.). YKa3aHHbIN
noaxo4 TrMpUMEHSIETCS A0 BO3HMKHOBEHMS (aKTMYEeCKOM MpOCPOYKM  WUCMNOSTHEHUS
06a3aTeNbCTB KOHTpareHToM. [llopyynTtenbctBa (GU3INYECKUX NUL, HE MNPUHMMAIOTCA 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) — oxxupaeMsblii MPOLEHT BO3BpaTa Mo NPOCPOYEHHbLIM BbinaaTtaMm, 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 wWkKane ans Poccumnckomn
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 HOM cny4dae, UCNosb3yeTcs AUCKOHTUPOBaHHasa CyMMa CTpaxoBKU. [Nopsaok
onpeaeneHuns anckoHTa (discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) YKasaH B
onucaHuu opmysnbl 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 — KOIMYECTBO AHeW OT daTtbl onpegenenHnsa CHA g0 AaTtbl OXMAAEMOroO
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.

Ana 3apomkeHHOCTM, obecnevyeHHOM 3an0roM, Tex onpeaensieTcsi MOTUBUPOBAaHHbIM
cyxaeHnem. Cpok nonyyeHns AeHexXHbIX CpeACcTB, NONYYEeHHbIX OT peannsaumn npeameTa
3anora, onpegenserca Mcxoas M3 YCIOBUMMA [OroBopa 3asora M CYLWHOCTM npeaMeTa

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 (NpU3HaAHWK KOHTPAreHTa HenaaTeXxXecrnocobHbIM) WM Ha OCHOBAHUU
MOTUMBUPOBAHHOIO CYXAEHUSA yrnpaBAdiOWen KOMMAHUKU, €C/iM  CPOK BO3MELLeHus
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUIM AOrOBOpaA.

Ons cnydaeB cyaebHbix pa3bupaTtenscts (MNaHUMpyeMbiX WMAWM  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 ANS UeHHbIX byMmar, ucnonb3yembix Ang obecriedeHus 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
0b6beMy cpeaHeMecaYHbIM 3a nocnegHne 6 mec. o60poToMm;

o He BXoAsWwMX B WHAEKCbl akumin ctpaH O3CP - Kak MaKCuMManbHbIN
AVCKOHT ans caenok PEMO Ha MockoBcKoM 6upxe C akunsaMu m3 nHaekca
MMBB;

e ansa obnurauum ¢ pemTUHraMm poCCUMCKUX PENTUHIOBbBIX areHTCTB — Kak cpeaHni
OVCKOHT pans caenok PEMNO Ha MockoBckon 6upxe w3 cnmcka Tpex obnurauun,
obnagarowmnx TaKUM Xe peNnTUHIroM (MM6o MeHbLIMM, NpU OTCYTCTBUM paBHbIX) U CaMOM
61u13Kon aropaumen.

JIMKkBMAAUMOHHasa CTOMMOCTb HETOpryemblX LeHHbIX 6ymar, Aoneh B YCTaBHOM
KanuTane 1puandyeckux nuu onpenenseTcsd Ha OCHOBaHUM OTYeTa OLUEeHLMKA.

B oOTHOWeHWM 3ap0/mKeHHOCTM, obecneyeHHOW [A0roBOpPOM CTpaxoBaHusa (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 CMMNCOK 0A06peHHbIX ANS CTpaxoBaHUS HEABUXMMOCTU HU OAHWUM U3 6aHKOB,

yKa3saHHbIX B [punoxeHnn b — ANCKOHT paccymnTbiBaETCA B crieaylowem nopsake: kak PD

21 [Ins akuum - puck-napameTp Ana 3-ro AnanasoHa A1s pbIHOYHOrO pUcka (CTaBKa pMcKa NafeHns LeHbl), paccyutbiBaeMbit AO «HKL»
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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CTpaxoBOW KOoMMaHum * LGD cTpaxoBon koMmnaHuu. OT6op PD ana penTuHra cTpaxoBow
KOMMaHMN OCYLLECTB/IIETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBNEHHbLIM B Pa3gene 4.

e Ecnn cTpaxoBOM KOMMaHWUWM HE MPUCBOEH PEUTUMHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK OAO0OPEHHLIX AN CTPaxoBaHUSA HEABMXUMOCTU HU OAHUM U3 6AHKOB,
yKa3aHHbIX B lNMpunioxeHnn b, AUCKOHT paccuymTbiBaeTcs Kak PD ana pentuHra Caa * LGD.
Mpn 3ToM, pa3Mep LGD npusHaetcsa paBHbiM 100%. OT6op PD pansa pentuHra Caa
OCYLLECTB/ISAETCA B COOTBETCTBMU C NOPAAKOM, YCTaHOB/IEHHbIM B Pa3aene 4.

5.8. lpn Hanuuum nopyumTenbCTBa (rapaHTuUi, CTPaxoBOK, OMUMOHHbIX
cornaweHun) puamyecknx N1y, Ha BC MM YacTb 3a40/KEHHOCTU (CTOMMOCTU aKTUBa):

5.8.1. Ecnv nopyynTenb/rapaHT/CTpaxoBLUMK HaXOAMUTCS B COCTOSAHUM obecueHeHuns
MO CpaBHEHWD C MOMEHTOM BO3HWKHOBEHWUS 3a[0/DKEHHOCTU, ero obsa3aTenbcTBa He
NPUHUMAKOTCH B pacyer.

5.8.2. HeobecneueHHble obsa3aTenncTBa nopyuymTtens/rapaHTta/CTpaxoBLmKa,
Haxo4sawWwerocs B COCTOAHUM AedonTa, He NPUHUMAKOTCA ANS pacyeTa.

5.8.3. O6ecneyeHHble obs3aTenbCcTBa rapaHTa/nopy4ymnTtens/cTpaxoBLlmka
NPUHUMAIOTCS C y4yeToM obecrneyeHnss B COOTBETCTBMM C MpaBuIamMun, yCTaHOBEHHbIMU
HacToALWMM pa3aesnioMm.

5.9. O6ecneyeHune, Haxoasuieecss B 3as0re M npuHaanexallee KOHTpareHTy,
HaxoasaweMycs B COCTOAHMU gedonTa (B TOM 4yuciie B COCTOSAHUM BGAHKPOTCTBA), MOXET
NPUHUMATLCA TOMILKO MO OTYETY OLEHLMKA, C Y4ETOM BO3MOXHOCTU U CPOKOB NOYyYeHUs
3anora.

5.10. Ana 3an0ra XWIOW  HEABMXMMOCTW  JNIMKBMAALMOHHAA  CTOMMOCTb
obecneveHns onpenensieTcs, MWCxoAd W3 TeKyllen cnpaBeanmMBoM  CTOMMOCTMU
obecneyeHus, onpeaeneHHONn Ha OCHOBaHUWM OTYETA OLUEHLWMKa, CKOPPEKTUPOBAHHON Ha
15% B CTOpPOHY yMeHblUeHUs AN y4dyeTa AMCKOHTa B CBA3M CO CpOKaMu peanun3aunm
3anora. Ynpasnswowas KOMMaHWUSA 3KCNepTHbIM (MOTMBMPOBAHHbLIM) CyXAEeHueM Ans
HEKOTOPbIX 3as5I0roB XWI0N HEeABMXKUMOCTU MOXET YCTaHOBUTL 6onee BbICOKMA MpOLEHT
AVCKOHTA.

5.11. [1ns 3a50ra HEXW0N, KOMMEPYECKOMN XWI0N*? HeaBMXUMOCTU U WMHOro
MMyLLEeCTBa, JIMKBMAAUMOHHAA CTOMMOCTb obecrnevyeHuns onpeaenserca wucxoasa w3

CTOMMOCTUM 3anora, onpenesieHHOW COrjlacHO OueHKe OueHLWMKa, caenaHHOW C y4yeToM

22 HanpuMep, roCTUHULbI, XOCTENbI U T.1.
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CpoKa M nopsiaka MoflydYeHUs BO3MeWweHus B pe3ynbTaTe obpalleHust B3bICKaHUA U
npoJa>kv npegmeTa 3asora B ciydae gedonTa.

5.12. B cnyyae nebuUTOpCKOM 3a40/DKEHHOCTM MO apeHAae Npu UCMoJib30BaHUU
obecneuynTenbHOro MAWM rapaHTUMHOINO Aeno3nTa AaHHbIA AENO03UT MOXET YYUTbIBaTbCS
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) ans oueHkn LGD ncnonb3ytotca (Npyu Hannymm) KOTUPOBKKW NybnmnyHoro gonra.
OTHOweHne nonHoM ueHbl (ueHa 3akpbitvsa (legal close) wnu pacyeTHOW LUeHb
MHMOPMALMOHHbBIX areHTCTB + HAKOMJEHHbIA KYMOHHbIN A0X0A4) K HOMMHaNy AO0JIroBOro
ob6sa3aTenbCTBa MOXET 6bITb UCMOSIB30BaHO Kak oueHka Recovery Rate. LGD B aTOM cny4yae
6yanet 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.

Ons uenen n.5.13. ncnonb3yetcs «ueHa 3akpbltusa + HK», no AaHHbIM cneayowmx
MCTOYHMNKOB:

e [na obnuraumin poOCCUNCKUX 3SMUTEHTOB U obnuraumm MHOCTPAHHbIX
SMUTEHTOB, B OTHOLIEHNM KOTOPbIX HE pacCYUTbLIBAOTCH LieHbl BHEOUpPXXEBOro
pblHKa (Hanpumep, ueHa HKO AO HP wvnan ueHbl MHbIX MHAOOPMALMOHHbIX
CUCTEM) — KOTUPOBKA M HAKOMMEHHbIA KYMOHHbIN A0X04 MO AaHHbIM
MockoBcKoW 6upxu;

e [Ins uHbIX 06bnuraumn — cnpaseanmeas LeHa, onpeaeneHHas B COOTBETCTBUM
C Hacrtosawmmn [pasunamm onpepeneHns CHA, ysBenuyeHHas Ha pas3Mmep

HaAKOMJ1eHHOro 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 Mocne 3anaTon B AONSX. 3HayeHus, onpeaeneHHble peVITMHFOBbIMM areHTCcTtBamMmun

B OTHOLWEeHMM Recovery Rate ncnonb3ytoTcs 6€3 oKpyri1eHUst ¢ YKa3aHHOW TOYHOCTbIO.

MHgopmMaumsi 0 LeHHbIXx 6ymarax, MCrosib3yeMbiX B pamMKax HacTosiero pasgena,
npeaocTaB/ISeTcss Ynpasrsowes KOMNaHned B Crieynain3upoBaHHbIi Aerno3nTapuii He
rnosgHee paboyero AHs, CAEAYOLEro 3a A4aTou, 0 COCTOSIHUIO Ha KOTOPYHO OrpeAesisieTcs

cripaBef/inBasi CToMMOCTb aKTthBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Pa3pen 6. Pacuet COR.

6. [lpy wncnonb3oBaHUM A1 pacyeTa CnpaBensiMBoM CTOMMOCTM C  Y4YeTOM
KpeauMTHOro puCKa AaHHbIX 6aHKOB WM MHbIX OpraHuM3auni Ynpasnswowas KOMMNaHUS
YUYUTbIBAET C/eaytolmne rnooXKeHus
6.1. lNMNoa HeobecneyeHHOW 3a[0/IKEHHOCTbIO B Lendax Hactoswero paszena
NOHMMAETCs 3a40/DKEHHOCTb (PU3MYECKOro Nuua 3a MCKAYEHUEM 3a[0/MKEeHHOCTH,
obecneyeHHON 3a10roM XWUIom HeABMXMMOCTM (MNoTeKa).
6.2. [lpn  uncnonb3oBaHWM  AdaHHbIX 06  obecueHeHHOW  3a40/HKEHHOCTU
Ynpasnsatowas KOMMaHus yuuTbiBaeT  Xapaktep  obecueHeHus nMeroLlencs
3a40/HKEHHOCTU, B TOM YMCNe CPOK MPOCPOUKMU.
6.3. lNMokaszaTtenun Cost of Risk (CoR), ucnonb3syemble Ans pacyeTta CrpaBeanmeomn
CTOMMOCTU 3a[0/IKEHHOCTN PU3NYECKNX Nnl.
Ons uenen pacyeta Cost of Risk B oTHoweHUn HeobecrneyeHHbIX npas TpeboBaHMs K

dunsnyecknM nmuam nMcnosnb3yrTcsa AaHHble oTyeTHOCTM MCDO 3a 2024 r. NMAO CbepbaHk.
Ona oueHKWM CTaHAApTHbIX aKTUBOB MUCMOJsb3yeTca 3HadeHme CoR anda ctaguu 1, ond
OLEHKWN KpeanTHOo-o6ecueHeHHbIX akTUBOB Ucnosib3yeTcs 3HaveHne CoR ansa ctagum 2
(Tabnuua 1).

Tabnuua 1
MompebumenbcKue u npoyue ccydbl husu4ecKUM Auyam
Tun noptdens HeobecneyeHHbIN
CTaama KpeguTHoro noptdens 1 2
BanoBas cToMmMocCTb KpeguToB, MIpA. pyb. 3325.40 | 255.00
pesepB noa obecueHeHMEe KPeauTos, MApA. pyob. 89.80 | 54.90
CoR 270 | 21.53
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Ons uenen pacyeta Cost of Risk B oTHoWweHMM npaB TpeboBaHUs K HGU3MYECKUM NnLamM,
obecrieyeHHbIX He MeHee yeM Ha 80% OT HOMWHaNbHOM CTOMMOCTU 3aJ0JIKEHHOCTU
3a/10roM XMNOoMN HEABMXMMOCTU, UCMOJb3YITCA AaHHble oTyeTHOCTM MCOO 3a 2024 r.
MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
MunuwHoe kpedumosaHue ghusuyecKux nuy
Tun nopTtdens obecneyeHHbI
CcTagua KpeamuTHoro noptdena 1 2
10

BanoBan cToumocTb Kpeantos, mapa. pyb. 531.40 | 520.00
peseps nog obecLeHeHMe KpeauTos, mapa. pyb. 9.80 12.5
CoR 0.09 2.40

Ecnm npaBa TpeboBaHus K pumanyeckoMmy nuuy obecrnedyeHbl MHbIM BUAOM UMYLLECTBa
(B TOM uuncCne, NOPYyYNTENbCTBOM, FApaHTMEN, ONMUMOHHbLIM COrlalleHneM, CTPaxoBKOMn),
TO ANSa oueHkM ¢ ydyetoMm obecrnedeHuss mcnonb3yetcs CoR Tabnuubl 1, npn 3TOM
BennynHa CoR npupaBHuBaetcs K PD. LGD c yyetoM obecnedyeHus onpenensiercs
cooTBeTCcTBUU C Paszpgenom 5 HacToswwero MNpunoxeHus.

Mpun packpblTUM OOHOBJIEHHbLIX AAHHbLIX B OT4eTHOCTAX MCOO 3a nocneayioume
nepuoabl ucnonb3oBaHme Cost of Risk cnegyer mcnonb3oBaTb C TOro Mecsua, B

KOTOPOM pacKpbiTa COOTBETCTBYHOLWAA MHMOpMaLUnS.

Paspen 7. Meroa y4yeTta KpeaAMUTHbIX PUCKOB MNyTeM OLEHKW chnpaBen/iuBoMm
CTOMMOCTM NO OT4YeTy OuUEeHLIMKa NOo COCTOSHMIO Ha p[AaTy He paHee
BO3HUKHOBEHMA cobbiTUA, BeayLlero Kk obecueHeHu!o.

7.

7.1. llpyuMeHeHne oOT4yeTa OUEeHWMKa ANS uenen onpeaeneHuns CcrnpaBeasmBomn
CTOMMOCTM C Yy4yeToM obecueHeHUs BO3MOXHO A1 BCEX aKTUBOB, YKa3aHHbIX B
MpunoxeHun 1 K HacTosAWMM npasunam onpegenenms CHA.

7.2. B cnyyae, ecnu B nepmoa NpUMEHEHUSA OTYeTa OUEeHLWMKa ANa onpeaeneHus
CcnpaBeasIMBOM CTOMMOCTU BO3HUKAET (BbISIBNSAETCH) CobbITUE, Beayllee K o6ecCueHeHuio,
TO HeobxoAMMO OCYLLECTBUTb BHEM/IAHOBYK OLEHKY aKTMBa OLEHLWKOM B TedeHue 20
AHEeN C AaTbl BbiSBNEeHUs Mpu3HakoB obecueHeHus. [ata, No COCTOSHUIO Ha KOTOPYHO
onpeaensieTcs HoBas OUeHKa, He A0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUS COO6bITUSA,
Beayuwlero k obecueHeHuto. C gaTbl HacTynneHns cobbiTus, Beaywero K obecueHeHuto, n
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0O AaTbl NMPUMEHEHMS HOBOro OTYEeTa OLUEHLWMKa, YnpaBnsiowasi KOMMNaHuUs A0JIKHa
CKOpPPEKTUPOBATb MOC/EAHIO M3BECTHYH CrpaBeasIMBYD CTOMMOCTb, ONMpPEeAEIEHHYIO MO
OTYETY OLEHLLMKA, COCTaBNEHHOMY A0 BO3HUKHOBEHUS TAaKOro CobbITUS, C MPUMEHEHNEM

METOA0B KOPPEKTUPOBKM CrpaBea/IMBOM CTOMMOCTM, YKa3aHHbIX B HACTOSILWEM
NMPUSIOXEHNMU.
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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;

eNHbIN denepanbHbIi peecTp cBefeHni 0 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eanHbIn deaepancHbI peecTp cBeaeHnit o hakTax AesaTeNIbHOCTU pUANYECKux numL,

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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NMpunoxxeHue b k NMpunoxeHuto 6.

Cnuncok 6aHKOB, UCMNOJIb3yeMbIX AJIf yYeTa CTpaxoBKu npu pacuere LGD

e T-bBaHk

e bBbaHk Pycckuin CtaHpapT
e baHk XoyMKpeanTt

o JlokobaHkK

e OTM-6aHk

o baHk PeHeccaHc-kpeanT
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (CbepbaHk,

o baHk BTE,

o PanddanzeHbaHk,

e [asnpombaHK,

e baHk JOM.PO®
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Mpuno)xeHune B k NpunoxxeHuro 6.

OnpepenieHMe COOTBETCTBUA YPOBHIO pelTUHra uyepes KpeauTHbIA cnpen

o6nurauunm

MNMopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA HA AATY OLEHKMU:

1. OnpepenseTcsa AOXOAHOCTb K MoraweHuntio no obnuraumsam AaHHOW opraHuMsaumm
cpokoMm 6onee 1 roga n meHee 3 net. lNMpu oTCyTCTBUM 06IMraumin CoO CPOKOM MeHee 3 neT
MCNoNb3yeTcs crnpes C MHAEKCAaMU COOTBETCTBYHOWEW CpoyHocTU. [pn  Hanuumum
obnurauum co CpoOKOM noraweHns ToNbKo MeHee 1 roga AN pacyeTa KpeAUTHOro crnpeaa
ncnonbaytotcs 3 (Tpu) obnuraumm opyrmx sSMUTEHTOB, UMEKOLWMX KaK 61M3KMe No CPOoKY U
A0X04HOCTK obaurauum, Tak u obauraumm co cpokom 1-3 roaa.

UHpopmaumns o LeHHbIx bymarax, Ucrosib3yemblX /151 Lie/lei pacdeta KpeanuTHOro cripesa,
NpeAoCcTaB/IIETCA YrpasJisitoLen KOMMNaHUEN B Creunaan3mpoBaHHbIN AErno3ntapuii He
rnosgHee paboyero AHs, CIEAYIOLEro 3a AaTOM, 10 COCTOSIHUIO Ha KOTOPYHO OrpeaesisseTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUN C HacTosiLLEeNn METOANKOM.

2. OnpepensieTcs, AOXOAHOCTM KaKOro U3 WMHAEKCOB MONyYEeHHas AOXOAHOCTb MO
obnurauusm Haumbonee cooTeBeTcTBYeT. B kauectBe Mepbl 6/M30CTM  UCNOJb3YyeTCcA
cpefHUN KpeauTHbIW cnipen obnuraumn ¢ G-curve B CpaBHEHUW C KpeaUTHbIM Crpenom
YKa3aHHbIX HWXe uHAeKCOoB. KpeauTHbIM cnpen pacCuUMTbiBAaeTCs KaK pasHuua Mexay
AOXOAHOCTbIO K rnoraweHutio obnMraumm Ha Cpok ee aroopaumm n G-curve Ha 3TOT CpoK. B

YKa3aHHbIX LeNndaX UCroJib3yrTCd cneayrume MHAEKCHI:

B yKa3saHHbIX Lensax Ucrnonb3yrTca creayowmne MHAEKChI:
e MHaekc Mocbupxu kopnopaTneHbixX obnuraumn (aropaumsa 1-3 roga, peuTuUHr no
HauMoHanbHON penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
Onucanune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e VHaekc Mocbupxun kopnopaTueHbixX obnuraumn (gropaumsa 1-3 roga, A-(RU) <
PENTUHI NO HauMoHaNbHOM penTuHroeon wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHune nHgekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxunB 3HayeHunn - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e MHaekc Mocbupxu kopnopaTneHbix obnuraumn (aropaumsa 6onee 0,5 rona, BB+(RU)
< PEenTWHI NO HauMOHaNIbHON penTUHroBon Wwkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHagekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytouwei Tabnuue onpeaenserTcs, Kako ypoBeHb pelTUHra Ncnosb3oBaTh

npu onpeaeneHnmn BepoaTHOCTN gedonTa:

HannonaabHas mkaJja 1Jis
L HNupexc
Poccuiickoii ®egepannu
AO Qxkcnepr PA»”
PD mus peiitunrosoii rpynmst AAA RUCBTR3A3YNS
PD aJist pedTHHIOBOM rpynmbl AA RUCBTRA2A3Y
PD mus peiitunrosoii rpynnsi BBB RUCBTR2B3B

BeposTHoCT gedonta ANd KaXkaoW rpynnbl perdTuUHra onpenensieTcss COornacHo AaHHbIM
pOCCUMICKOro penTtuHrosoro areHtcrea AO «3kcnepT PA» (Tabnuua «YpoBHM (4acToTbl) gaedonta
Mo PEATUHIOBLIM KaTeEropmsiM HaLuMOHAIbHOW POCCUNCKOW PENTUHIOBOM LWKanbl AreHTCTBa ANS BCEX
06bEeKTOB penTuHra, KpoMe CTPYKTYPHbIX obauraumii M MHCTPYMEHTOB  CTPYKTYPHOro
(MHaHCMpoBaHMs») B cocTaBe MNyb/IMUYHOrNO akTyaslbHOro oTyeTta 06 UCTOPUYECKMX AaHHbIX 06

YPOBHSIX AedonTa No pelTUHIOBbIM KaTeropmsiM NpUMEHSIEMbIX PENTUHIOBbIX 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

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

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

[ANs NHOCTPaHHbIX KOMMNAaHUM1

OTpacib PD

CTpounTenbCcTBO 34aHNIM 0,1503
Cknaackoe X0381CTBO U BCrOMOraTesibHas TpaHCNOpTHas 0,1049
0eAaTenbHOCTb

UHBecTUUMKN U ynpaBiieHne HeABUXNMOCTbIO 0,0877
CneunannsnpoBaHHble CTpouTesibHble paboThbl 0,0762
Mpon3BOACTBO METaN/IMYECKMX U34e N, KpoMe MallnH 1 0.0615
obopy/i0BaHUA !
MpenocrtaBneHne NpoYnX CEPBUCHbIX YCNYT 0,0780
Po3sHnuHasg Toproeng 0,0659
[JeaTenbHOCTb N0 NpeaocTaB/IEHMIO NPOAYKTOB MUTAHUS U HAanNUTKOB 0,0823
Mpon3BOACTBO NULWEBLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MaWMH 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?::HepT 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
HauuonansHas mwkana ains Poccuiickoit denepanumn MexnyHapoiHas Kana
AAA (RU) rUAAA AAA.ru AAA|rul Baa3 BBB- | BBB-
AA+(RU),
AARU), ruAA+, ruAA, AA+.ru, AAru, | AA+|ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+(RU), rUAA-, rTuA+, AA-.ru, A+.ru, | AA-ru|, A+lru|, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- Acru, A-.ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
BBB (RU) rUBBB BBB.ru BBBIru| 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 BBrul B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C C%C i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Blrul, Ca-C CCC- | CcCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC cCCuru ccejrl Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u Hmxe SO i s (e CClru| u HiKe cce- | cec-
(He BKIIFOUAsI (He BKIIFOUAsT % D) (He BKIIFOUAst Ca-C C C
D(RU)) ruD) Dirul)
D(RU) ruD D Dirul 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

ob6a3aTenbCTB B paMKaXx onepaunoHHOro unkKna, He MoOXeT 6bITb Nnpmn3HaHa OﬂepaLLMOHHOVI.

Jebutopckass 3a40/KEHHOCTb C MOBbIWEHHbLIM YPOBHEM puUCKa HeBO3BpaTa He
MOXEeT OblTb Npu3HaHa onepauuoHHOW (HampuMep, eCcnu y KOHTpareHTa OTCYTCTBYIOT

MCTOYHMKMN NOralleHns Takon 3a40/DKEHHOCTH).

ynpaBnmow,aﬂ KOMMNaHMA AOO0JXXKHa MNpoBOAMNTb aHa/In3 YpPOBHA pPUCKa 1Mo
ﬂ,e6MTOpCKOl‘/’I 3a40/1XEHHOCTU, KOTOpad paHee 6bina KBaJ'IVId)VILI,VIpOBaHa OﬂepaLlMOHHOVI,

M No MHOM AebUTOPCKOM 3a40/1KEHHOCTU, NMPU3HAHNE KOTOPOWM OCYyLLeCTBASETCS.
AHanu3 ypoBHS puUcKa npoBOAUTCS:

e Ha KaXxaylo OTUETHYIO AaTy, YCTaHoB/eHHYo Mpasunamum onpegenenns CHA MNo;
e NpW NepBoOHa4anNbHOM MNpU3HaHUN AeOUTOPCKOW 3a40/HKEHHOCTH;
e Ha MOMEHT nepexoa AebUTOPCKOM 3a40/IKEHHOCTU U3 CTaTyca «onepauyoHHOMN» B

CTaTyC «MPOCPOUYEHHOMN>.

[ns uenei npoBeaeHWs aHanusa, YNpasiawollas KOMMNaHMA A0/IKHA MCNOoMb30BaTh
060CHOBaHHYO M NOATBEPXAAEMYIO MHOPMaLMIO, AOCTYMHYIO el 6e3 Upe3MepHbIX 3aTpaT

N yCUnun.
B npouecce aHanmn3a YnpaBnswooLwas KOMNaHusa onpenenseT:

e BO3MOXHOCTb KBa/Mdpukaumm  aebUTOpCKOM  3a[40/DKEHHOCTM B KayecTBe

onepaunoHHOM, NpM3HaAHNUE KOTOPOM OCYLEeCTBASETCS BrnepBble;
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e HeobXxoaAMMOCTb U3MEHEeHUs Noaxona K yyeTy AebUTOPCKON 3a40/HKEHHOCTU, paHee
NMPpU3HaAHHOW onepaLnoHHOM.

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 o6a3aTenbcTB

Kputepuu npusHaHusa

Kputepuun npekpaijeHus

CnpaBegnmBasi CTOMMOCTb

KpeavMtopckas 3aA0/KEHHOCTb MO
caenkaM, Mo KOTOPbIM HacTynuna

npu3HaHus
e[/laTa MNCMONHEHMUS
obszatenscte MO no
[aTa nepexoaa npasa | 4OroBopy
COBCTBEHHOCTM Ha aKkTuB | ¢[laTa npekpaweHns

(BeHexHble cpeacTtea) K MNO® ot

obg3aTensCTB N0 NPOYUM

Cnpaseanuneas
ob6sa3aTenbCTs,
pacyeT CHA B pa3sMmepe ee ocTaTKka

HanBoMee paHHsA AaTa PacyeTos vua, B OTHOWEHMW KOTOPOro | OCHOBAHUSAM
P P BO3HMKaeT KpeauTopckas | NpeAyCMOTPEHHbIM
3a[0/IKEHHOCTb 3aKoHoAaTeIbCTBOM "
(van) B COOTBETCTBUM C
yCoBUAMM A0rosopa.
[Jata BKJKOYEHMS  AeHeXHbIX | [laTa BHeCeHUS NMpuxXoaHOM
KpeanTtopckass 3a40/MKEeHHOCTb Mo | cpeactB (MHOroO  MMyLWecTBa), | 3anucu o} Bbloaue
Bbl4aye WHBECTUUMOHHbLIX naes | nepefaHHbIX B onnaTty | MHBECTULUMOHHbLIX MaeB B
nno MHBECTULMOHHbIX rnaes, B | peectp [IMN®  cornacHo
umylecrso MNNoO OTYeTy perucrpartopa
. | Jata BbinnaTbl  CYyMMbI
Kpeaoutopckasa 3apo/mkeHHocTb no | JaTa BHeceHus pacxoaHou o
N AEHEXHOI KOMNeHcauum 3a
BbIMJlaTe AEHEeXHOM KOMMNeHcauuu | 3anmcu o] noraweHumn
MHBECTULUMNOHHbIE naun MNMNO
Mpuv nNoraweHmm MHBECTULMOHHBLIX | MHBECTULUMOHHbLIX rnaes  [NO o
cornacHo 6aHKOBCKOW
naes NMNNo® COornacHo OTYeTy permcrpaTtopa
BblNucke
KpeanTtopckas 3a[0/KEeHHOCTb | [lata ocyuwecTsBneHus onepauun | [lata nepeymcieHmns CyMmbl
nepej areHtaMum Mo Bblgaye, | Bblaga4ym u (Man) noraweHms naes | CKMAOK/HaabaBoK  areHTy
noraleHmo MHBECTULMOHHbIX MaeB | B peecTpe MHBECTULMOHHbIX Naes | 13 nMmno cornacHo
nno MN® no 3asiBKe areHTa 6aHKOBCKOM BbINUCKE
HaTa BO3HMKHOBEHUS | ¢ [aTa WMCNOJIHEHUS
obsizaTenbCcTBa no BbinsaTe ob6a3aTenLCTB
KpeanTtopckast 3ap0/MKEeHHOCTb Mo .
o aoxoga (B TOM uucne pgarta ynpasnstoLLein
BbiMNJlaTe  [OXOAOB namwmnkam o
yKasaHHags B coobuweHnn o KoMnaHuen,
(npaBa BNagenbLueB N
BbinnaTe aoxoaa no noATBEPXAEHHOMN

MHBECTUUUMNOHHDbIX naeB)

WHBECTULMOHHBLIM  NasM B
COOTBETCTBUM C WHGOpMaLMen

6aHKOBCKOW BbINMUCKOMN
C pacyeTHOro cyeTta

BK/1KOYAETCA

CTOMMOCTb

B

Ha pgaTty onpegeneHms CYA. He
ONCKOHTUpYeTCS.
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HKO AO HP[ nnn oduumanbHbIM

canTom (oduumanbHbIM
NMUCbMOM) ynpasnstowiemn
KOMMaHuu).

ynpasBnsioLwen
komnaHuu A.Y. NMNo

e [laTa peweHunsa nuua,
OCYLLEeCTBNAOLWEro
npekpaweHue MNO, o
MOJIHOM/YaCTUYHOM
rnpekpaLieHnmn
MpU3HaHUS
obszaTtenbCcTB no
BbiMJlaTe Aoxoda B
cnyvyae OTCYTCTBUSA
(HepocTaTKa)
OEHeXHbIX Ccpeacrts B
MNO® ang onnaTtbl TakKnX
obg3aTtenbcTs npm
npekpatieHum NMNNO

Kpeantopckas 3a40/1’KEHHOCTb
nepes ynpasnsiowen KOMNaHuen,
BO3HUKLLIASA B pe3sy/bTaTte
MCMNONb30BaHus yrnpaBasiowen
KOMMNAHMEN Ccob6CTBEHHbIX
OEHEeXHbIX CpeacTB A5 BbinaThl
JEHEXHOMN KOMMeHcauunm
B/lagenbuam MHBECTULIMOHHbIX

naes NMN® npu noraweHun n (Un)
obMeHe WHBECTUUMOHHbLIX MNaeB
nno

[Jata nonyyeHus  AEHEXHbIX
CpeacTB oT ynpasnsiowen
KOMMaHMM CornacHo 6aHKOBCKOWM
BbINMCKE

[Jata Bo3Bpata CyMMbl
3a10/KEHHOCTH
ynpasnsowen KOMMNaHuK
corfiacHo 6aHKoBCKOW
BbINUCKE

KpeanTtopckasi 3a40/MKeHHOCTb Mo
ynnarte Hanoros 7 Apyrux
obs3aTenbHbIX nnartexemn n3
umywecrea NMNANo

e [Ina HA®JT - paTta BbINAAThbI
Aoxopaa, KoTopblii obnaraeTtcs
HO®N

e [na ocCTaNbHbIX HANOroB wu
obsA3aTenbHbIX nnatexem -
haTa BO3HMKHOBEHMS
obsaAzatennctBa nNoO BbInjaTe
Hanora n (nnn)
obs3aTenbHOro naaTexa,
cornacHo HOPMATMBHbIM
npaBoBbIM akTaM Poccuiickon
d®epepaunm n (Maun) gorosopy

[JaTa nepeyncnenms CyMmbl
Hanoros (obsa3aTenbHbIX
nnaTexemn) C pacyeTHOro
cyeTa MNo cornacHo
6aHKOBCKOW BbINMCKE

o[/laTa 3a4yeTa Hanora
(obs13aTeNbHbIX NAaTeEXeEN)

B COOTBETCTBYIOLEN
CcyMMme;
e[laTa npekpaweHns

obs3atensctB no ynnate
Hanoros (obs3aTenbHbIX
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nnate->xem) npoynM
OCHOBaHUAM, npeay-
CMOTPEHHbIX 3aKOHOM.

no

Kpeantopckasi 3af0/KEHHOCTb MO
caenkam  Kynam - npoAaxu
aktmBoB [MN® (3a uCKIlOYUEHMEM
COENOK KyMnaM-npoAaxu LEHHbIX
6ymar) un nepegada aktmeos MN® B
apeHay

JaTta noslydeHns  AEeHEeXHbIX
CpeACTB Ha pacyeTHbIn cyeT MND
cornacHo 6aHKOBCKOM BbINMUCKE

HdaTta BO3HWKHOBEHUS
obsa3aTenbCcTBa No caenke
cornacHo YCNOBUSAM
porosopa

Kpeantopckas 3af0/IKEHHOCTb MO
BO3HarpaxxaeHuaMm ynpasnsitoLlen
KOMMaHUM, Crneumanm3npoBaHHOMY

Aenosutapuio, ayauUTOpPCKOM
opraHusauuu, OUEHLIMKY, fnuy,
ocyLecTeasOWEMY BeaeHune
peecTtpa BNnagenbues

MHBECTULUMOHHLIX naeB [MNO, a
Takxxe obsizaTenbCTBaM Mo onsarte
npo4unx pacxoaos,
OCYLLEeCTBISIEMbIX 3a cyet
mMmywecrea NMN® B COOTBETCTBUU C

e [laTta onpegenenns CHA MANO.

Ecnun ob6s3aTenbcTBa no
[OroBopy He MoryT 6bITb
HaZleXXHO onpeaeneHbl  Ha

TaKylo gaty, TO MPUMEHSIOTCS
MEeToAbl annpoKcMMauuu, npu
BO3MOXHOCTH ero
MPUMEHEHNs K AaHHOMY BUAY
pacxoaos?4;
e [laTa BO3HWKHOBEHUS
ob6s13aHHOCTHU COornacHo
yCnoBuMsiIM  OOroBopa, €ecnm
€CTb OCHOBaHWS OAHO3HA4HO
nonaratb, 4TO YyCAyrm 1o

aorosopy 6yayT okasaHbl;

[aTta nepeyncneHumns cyMmmbl
BO3Harpa)xaeHui 7
pacxogoB C pacyeTHOro
cyeTa MMo corfiacHo
6aHKOBCKOW BbINMUCKE

[aTa npekpaLleHus
obsa3aTtenbCTB no npo4nm
OCHOBaHuUAM NpeayCMOTPEHHbIM
3akoHoAaTenbCTBOM U (Mnn) B
COOTBETCTBUU C ycrnoBmamun

Jorosopa.

Cnpasegnmsas CTOMMOCTb
obs3aTenbcTs no BbinaTte
BO3HArpaxxaeHnm U1  pacxonos,

CBSI3@aHHbIX C  AOBEpUTENbHbIM
ynpasreHuem, npu3HaeTcs B
CcyMmMme, He npesblwatowen
npenenbHO AONYCTUMbIA  pasMmep
BO3HarpaxaneHui Ha narty
MpU3HaHWa B  COOTBETCTBUM C
Mpasunammn Y MNO®, a Tak xe B
CyMMe, He npeBbiwatoLemn
cchopMMpoBaHHbIN pe3eps Ha
MpU3HaHus COOTBETCTBYHOLLErO
BO3HarpaxaeHus (B cnydae
dopMmnpoBaHMs Takoro pesepsa).

e [laTa noslydeHUs AOKYMEHTa,

Mpasunamu Y MNo NOTBEPXAAIOWErD CnpaBegnusas CTOMMOCTb
P YKa3saHHbIX Huxe obsa3aTenbcrs
BbINOHEHME paboT (oKasaHus
ornpepensercs Ha OCHOBaHMH
ycnyr) Mnno no
AOKYMEHTOB, NOATBEPXKAALNX
COOTBETCTBYIOLMM [0roBopam
OKasaHHble ycnyru

24 MporHo3Hble 3HAuYeHusl 06A3aTeNbCTB, PacCYMTaHHble YMNpasfsiolWEeNn KoMMaHuei, npenoctaBnaoTca B CreumannsmpoBaHHbIi Aeno3utapuin 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 naty noctynneHnsa AoKyMeHTa, NOATBEPXAAIOLWEro OKa3aHHble YCIYr1, MpOn3BOANTCA KOPPEKTUPOBKA HAUYNCIEHHbIX 06583aTeNbCTB A0 UX peasibHOro
3HayeHwus.
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wim B COOTBETCTBUMM  C
npasunamu 4y NMNNo

e T[locneaHun pabouui
OTYETHOro roja, B
BO3HarpaxaeHus
ayaUTOPCKOIM OpraHusauum 3a
rnpoBseseHne ayaANTOPCKOM
MPOBEPKN 3@ OTUETHLIN rog

AE€Hb
4yacTtu

(annpokcumauums He
NPUMEHSAETCS):

- pacxoAdbl N0  06CAYyXMBAHUIO
6aHKOBCKMX  cyeToB  (BKJO4Yas
BaJIOTHbINM KOHTPO/Ib);

- pacxodbl nNo onnate ycnyr
opraHmM3aumii  No  COBEpPLUEHUID

CAOENOK U 06CJ'IY)KMBaHI/1PO CYEeToB B
TaKunx opraHunsauunsax,

- pacxoabl TPeTbuX nmuy,
onnayMBaeMbiX B COOTBETCTBUU C
porosopoM 06 okasaHuu ycnyr

cneymann3npoBaHHOro
aenosutapus.
e B naTty MnosHoro
MCNosb30BaHUA
Hannuymne nopsaka onpepeneHus pesepBa Ha BbInaaTy
pe3epsa " yCrnoBus ero BO3HarpaxaeHus
oTpaxeHus B obssaTtenbctBax B | e [lo OKOH4aHun | Cnpaseanueas CTOMMOCTb
COOTBETCTBMM C  HaACTOAWUMU OTYETHOro roga nocne | 06a3aTenbCTB, BKJIIOYAETCH B
Peseps Ha BbInnaTy
MpaBunamm onpegeneHna CYA BOCCTaAHOBNEHMUA pacueTt CYHA B CyMMe,
BO3HarpaxaeHus N
nmno HEeNCrnosib30BaHHOIo onpeaeneHHom B COOTBETCTBUU C
pe3epBa B COOTBETCTBUU | [IpunoxeHuem 2
C HacToAWMMHU
Mpasunammn

onpeaenennsa CHA MNoO

KpeauTopckas 3a[0/mKeHHOCTb Mo
Aorosopam apeHapl, Koraa
apeHaaTopoM gasnsetca NNo

e [laTa, onpegeneHuns CHA NMNo

e [laTa BO3HWKHOBEHMUS
o06s3aHHOCTHK cornacHo
yC/oBUAM fOrosopa

[laTa nepeyncrneHmnst CyMMbl
C pacyeTHoro cyeta MUD

cornacHo

6aHKOBCKOM

BbINMNCKe

Cnpaseanmneas CTOMMOCTb
onpenenseTcs B COOTBETCTBUU C
MpunoxeHnem 21.
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Kpeautopckas 3aA0/KEHHOCTb MO

e [laTa onpeaeneHuns
BO3HarpaxaeHus B
cooTBeTcTBUN C [lpaBunamm
4y TMNno. TMpu 3ToM  ecnu
npusHaHwe Takoro

CnpaBegnuBas CTOMMOCTb
obs3aTenbcrea no BbInjarte
BO3HArpaxaeHus paBHa BefiMuunHe,
onpeaeneHHonW B COOTBETCTBUM C

BO3HarpaxaeHuto npasnsooLwen
paA, ynp Lt BO3HarpaxaeHusa Ha paty | [ata nepedyncneHus cymmeol | Mpasunammn Y TNO  wn  He
KoMMnaHuu, pasmep KOTOpOro M
onpeaeneHuns B/INSET  Ha | BO3HarpaxaeHus C | NpeBbilWatoLLel npeaesnbHo
3aBUCUT oT pe3ynbTaToB N
nokasartenu, KoTopble 6blaM | pacyeTHoro cyeta [MUO® | gonyCTMMbIi pa3smep
WHBECTUpOBaHMSA (B Crydae ecnum o
MCMONb30BaHbl B  pacyeTe | cornacHo 6aHKOBCKOW | BO3HarpaxaeHus Ha naty
Takoe BO3HarpaxaeHume
BO3HarpaxaeHus, TO | BblINUCKeE MpU3HaHUa B  COOTBETCTBUMU C
npeagycMoTpeHo [pasunamu Y
o) NMpM3HaHWe OCyLLEeCTBISeTCa B Mpasunammn Y TMNO® pna Takoro
nepBbli pabounii O€EHb BMaa BO3HarpaxaeHus (ecnmn
nepvoga, cneaywowero 3a npegesibHas Be/INYMHA
rnepuoaomMm pacuerta. yCTaHOBJ/IEHA).
e [aTa 3aK/4YeHuns
forosopa no npuobpeTeHuto
(peanusaummn) LueHHbIX 6ymar.
JaTa HanpasseHna
NoATBEPXAEHNA Ha Yy4yacTve B
KOprnopaTMBHOM AencTeumn
(akuenT odepTbl) B Ciiyyae, ecnm
YCNOBUS  UCNOSIHEHUS  OMEpPTHI | [laTa nepexoja npas
onpeneneHbl W HEU3MeHHbl A0 COBCTBEHHOCTU Ha
3a40/HKEHHOCTb MO caenkaMm C AaTbl MCMONHEHNA O(EPTSI. LleHHble bymarv, | Cnpaseanusas CTOMMOCTb
LeHHbIMK BymMaramu, 3aKtOHEeHHbIM noATBepXAeHHas onpegenserca B COOTBETCTBUU C
YcnoBusg  onpeneneHHoctTm MU .
Ha ycnoBuax T+ BbINMCKON no  cyety | [punoxeHunem 17.
HEU3MEHHOCTHU onpeaensoTcs eno
aeno.

cnepywowmm obpasom:

e OdepTa HE MOXeET
ObITb OTK/IOHEHA
3MUTEHTOM WK
oTo3BaHa YK A1.Y.
nNo;

e Konnyectso
BbIKYNaeMbIX LIEHHbIX
bymar U3BECTHO U He
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MOXET ObITb
M3MEHEHO;

LleHa Bbikyna
onpeaeneHa n He
MOXeT 6bITb
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 YMC/e Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX HA ynpasBagowyo Kkomnanuio 4.Y. NMNo

[aTa 3auncneHnsa AeHeXHbIX CpeacTB Ha COOTBETCTBY LM 6BaHKOBCKUIA
cyeT (pacCyeTHbIN, TPaH3UTHbIN, BastOTHbIM) HA OCHOBAHWUWU BbINMUCKU C
YKa3aHHOro cyeta.

e [laTa WCNONHEHMS KpeaAWTHOW opraHmsaumein o06a3aTenbCctB Mo
nepeymncneHmnio AeHexXHbIX CpeacTB CO CYETa;

e [laTa pelwweHus baHka Poccnm 06 oT3biBe NMnLEeH3MKN HaHKa (AeHEXHble
cpencrtea rnepexoasaT B cTaTyc npoyen nebutopckoi
3a40/1KEHHOCTK);

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

CnpaBseanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucrne
Ha TPaH3UTHbIX, BaJIIOTHbIX CYETax, OTKPbITbIX Ha YNpPaBsoLWYO
koMmnaHuio [A.Y. MNMN® onpegenserca B CyMMe oOCTaTka Ha cyetax
OTKPbITbIX Ha ynpasndawowyo koMrnaduo 4.Y. MNO.

CnpaBeanmBas CTOMMOCTb Onpefensercs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKN  CrpaBeasiMBON CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTna, Beagywero k obecueHerunto (MMpunoxenue 6).

Cnucok obwmx cobbitnii, npmBoaswWwKnX K obecueHeHUlo, yKas3aH B
MpunoxexHun 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbBIX OPTAHU3ALNAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKJaAaxX B KPeAWUTHbIX OpraHu3aumsx
(Ranee - neno3uTbl)

Kputepunn e [laTa 3auynMcieHMs  OEeHEeXHblIX CpeacTB  Ha  COOTBETCTBYHOLWMMI
npyu3HaHus OEenO3UTHbIA CYET Ha OCHOBaHMM BbINMUCKM C YKa3aHHOIoO cYeTa;
e [laTa nepeycTynku npaeBa TpeboBaHua o Bbinjate genosvTta W
HauMCNEHHbIX MPOLEeHTax Ha OCHOBaHMW 4OroBopa.
Kpuntepun e [laTa UCMNONIHEHNS KPeaUTHOW opraHmsaunein 06a3aTenbCTB No BO3BpaTy
npexkpawjeHns aeno3uta Ha cyet MNO® (pata noctynneHns Ha cyeT MUD geHexXHbIX
npyu3HaHus CpeacTB);
e [lata nepeycrynku npasa TpeboBaHMa O BbiNJaTe Aeno3uta U
HaYNCMEHHbIX NPOLEHTOB Ha OCHOBaHWW AOroBOpa;
e [laTta peweHusa baHka Poccum 06 oT3biBe nuueHsum 6aHka (Aeno3uTbl
nepexoasT B CTaTyC AeOUTOPCKOMN 3a40/KEHHOCTH);
e [ata nukBugauum 6aHKa COrnacHo uHdoOpMauMn, pacKkpbITOn B
odunumanbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
nukemngaumm 6aHka).
CnpasepgsinBas CnpaBeanmBas CTOMMOCTb AEMNO3UTOB B TeUYeHME MaKCMMasibHOro CpoKa,
CTOMMOCTb npeAyCcMOTPEHHOrO AOFOBOPOM, Onpeaensercs:

e B CyMMe OCTaTKa JAeno3uTta, YBeJ/IMYEHHOW Ha CyMMYy MpOUEHTOB,
pacCcyMTaHHbIX Ha AaTy onpeneneHus crnpasenMBon CTOMMOCTU MO
CTaBke, nNpeaycMOTPEHHOW [OrFOBOPOM, €C/In CPOK noraweHus
AenosuTta - «A0 BocTpeboBaHusA »;

e B CyMMe Aeno3uTta, yBeSIMYeHHOMW Ha CYMMY MpPOLEHTOB, pacCYUTaHHbIX
Ha JaTy onpeaeneHus cnpaBeasiMBOM CTOMMOCTM MO CTaBke,
npeayCcMOTPEHHON Aen03UTHbIM AOrOBOPOM B TeYeHMEe MaKCUMasibHOro
Cpoka, npeaycMOTPEHHOro JAOroBOopoM, e€eC/iu CpPOK BoO3BpaTa
Aenosuta - He 6onee 1 (OpHOro) roga v craBka MO [OroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHus CcnpaBeanBon
CTOMMOCTM B COOTBETCTBMM C [1punoxenuem 5.

e B CyMMe, OnpejenieHHOW C MCMoNb30BaHMEM MeToda npuBeaeHHOM
CTOMMOCTU 6yaylWnx AeHEeXHbIX MOTOKOB Ha BeCb CpPOK JAernosuTta
(OpunoxeHve 5) B MHbIX cny4asx. [1pn 3ToM crnpasennesasi CTOMMOCTb
Ha KaXayl AaTy pacyeTa Takow cnpaseasiMBOM CTOMMOCTU HE MOXET
6bITb HMXE CyMMbI, KOTOpas 6bina 661 Bo3BpaweHa B MNMN® npu ycnosum
pacTOpXeHUs AeN03UTHOrO A0roBopa Ha AATy OLEHKMW.

B cnyuae BHeceHUs U3MEHEHUI B yC/I0BUS onpeaesieHns Cpoka AOorosopa

MaKCUMasibHbIX CPOK oOnpeaensietcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM Jeno3uTa, AeNCTBYWLWMM Ha AaTy onpeneneHus cnpaBensiveoun

CTOMMOCTMU, NPUYEM HaKOMNEHWE CPpoKa BKada HE NPONCXOaMT.
CnpaBegnmeas CTOMMOCTb AEMNO3UTOB onpeaensieTcsd B COOTBETCTBUM C
MEeTOoA0M KOppeKTUpPOBKM cnpaseanuBon CTOMMOCTM npm
BO3HMKHOBEHUMU cobbiTHNSA, BeAyLwero K ob6ecueHeHUIo
(OpunoxeHue 6).

Adara n cobbiTus,
npusogsmne K
obecyeHeHnro

Cnuncok obwmx cobbiTmii, npuBoAAWMX K obecueHeHuto, YyKasaH B
MpunoxexHun 6.
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MPUITOXEHWE 11. LEHHBIE BYMAI'N

Buabl akTuBoB

LleHHble 6ymMarn, B T.4. AeNO3UTHble cepTudunKkaTbl

Kputepnn
npru3HaHus

JaTta nepexoga npaB COOGCTBEHHOCTM HA  LUEHHble bymaru:

e ecin ueHHas 6ymara noanexuT y4yeTy Ha cyeTe geno - JaTta
3a4YNCNIEHMS LEHHOM ByMary Ha CYeT Aen0, OTKPbITbIA YNPaBSAOLEN
komMnanun A.Y. TMMNO B cneunannsvpoBaHHOM Aerno3vTapun,
noATBepXAEHHAs COOTBETCTBYHOLLEN BbIMMCKOM NO CYETY AENo;

e eC/M AOKYMEHTapHble LUeHHble ByMary He noanexar y4yeTy Ha cyeTax
aeno (3a WCK/OYEHMEM [AENO3UTHbIX cepTudukatoB) - C AaThl
npueMa ueHHon 6ymarn TMNO®, onpeaeneHHOM B COOTBETCTBMWU C
YCIOBUAMM AOroBopa M NOATBEPXAEHHOW aKTOM npueMa nepegaum
LeHHbIX Bymar;

e MO JAerno3uTHbIM cepTuduKaTam - gaTa 3a4yncneHms BO BKag
(Aeno3unT) AeHeXHbIX CpeacTB, NOATBEPXAEeHHas BbIMUCKOM CO cveTa
no Bkragy (#eno3uTy) wnuM € paTtbl NpuobpeTeHuMs Takoro
ceptudmKaTa NOATBEPXKAEHHON aKTOM.

Kpurepun
rnpekpaijeHus
fnpyu3HaHus

Jata nepexoga npaB CcO6CTBEHHOCTM Ha LUeHHble 6Hymaru:
(3@ wuCKNKYEeHMEeM UeHHbIXx 6ymar nepegaHHbIX MO  caeskam,
coBepllaeMblM Ha BO3BPaTHON OCHOBEe, Korga Ynpasnsiowas KoMnaHus

4.Y. MO npoao/mkaeT CoOXpaHATb 3a COB0M 3HaAUMTENbHYO YaCTb BCEX

PUCKOB M BbIFOA, CBSA3aHHbIX C BfajeHWeM nepefaHHbiMW MO caesnke

LeHHbIMK BymMarammn):

e ecin ueHHas 6ymara, noaneXxuT y4dyeTy Ha cyeTe Jdeno - JaTa
CnncaHus LeHHon bymarn co cyeta Aeno, OTKPbITOro ynpasfsitowen
koMnanun A.Y. MNO® B cneunannsMpoBaHHOM Aerno3vTapuu,
noATBEepXAEHHAs COOTBETCTBYHOLLEN BbIMMCKOM NO CYETY AENOo;

e eC/M AOKYMEeHTapHble LeHHble ByMaru He noanexar y4yeTy Ha cyeTax
aeno (3a WCKYEHWEM [AEeno3UTHbIX CcepTudukatoB) - C AaTbl
nepegayn ueHHonm 6ymarm MUO, onpeaeneHHONM B COOTBETCTBUU C
YCOBUAMM AOroBopa M MNOATBEPXAEHHON aKTOM npueMa nepegayu
LeHHbIX bymar;

e MO Jeno3vTHbIM cepTudmkatam - pgata CnucaHmMs C  BKjaja
(penosunTa) AeHeXHbIX CcpeacTB, MNOATBEpPXXAEHHas BbIMMCKOM CO
cyeta no Bknaay (A4enosuTy), WAM C AaTtbl COMCAHUA TakKoro
ceptudmkaTta, NOATBEPXKAEHHOMN aKTOM;

e €C/IM N0 3MUTEHTY UEeHHbIX byMar BHeceHa 3anucb B EMPIOJT o
NMKBMAAUMKM - C AaTbl 3aMMCU O JIMKBMAALMUWN SMUTEHTA (NoMy4YeHus
MHdOopMauMn 0 NMKBUAALMN SMUTEHTA).

CnpaBegnnBas
CTOMMOCTb

Cnpaseanmeasi CTOMMOCTb LEeHHOW 6yMmarum - ueHa, onpegeneHHas ¢
MOMOLLbIO Mogenen, ykasaHHbIX B [1puaoxeHun 3.

Cnpaseanmeasi CTOMMOCTb A0J/IFOBbIX LEeHHbIX 6yMar Nnpn3HaeTcs paBHOWN
0 (Honb), B cnyyae HacTynieHus AaTbl NOSIHOMO MoraweHmns HoMMHana
B COOTBETCTBMM C YCNOBMSIMM BbiMycKa UeHHbIX 6yMar - C patbl
OTpaxeHus B AOebUTOPCKON 3aJ0/IKEHHOCTM CYMMbl HOMMHana K
MOSIly4YeHUIo A0 AaTbl MOSIHOMO MoraweHMs HOMMHaNa B COOTBETCTBUM C
YCOBUAMM BblNyCKa LeHHbIX bymar.
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e CnpaBeannBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLMKOM, NpU HaInYMK NpU3HakoB obecueHeHus,
onpegensieTca B COOTBETCTBMM C [lpunoxeHwem 6 B 4actu
TpeboBaHWUM K OTUYETY OLUEHLUMKE;

e CnpaBegnuBass CTOMMOCTb obnuraumMm npu  BO3HUKHOBEHUMU
NpuU3HaKoB obecLeHEHUS U OTCYTCTBUM LIEH NEPBOro YPOBHS Ha AaTy
onpeaeneHns cnpasennanBon CTOMMOCTU pacCUYMTbIBAETCS NO O4HOMY
M3 METOA0B KOPPEKTUPOBKK CNpaBea/IMBON CTOMMOCTUN, YKa3aHHOMY
B [MpunoxeHuun 6.

Cnucok obwmx cobbiTnii, npumBoaswWNX K obecueHeHUo, yKa3aH B
[MpunoxexHun 6.
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NMPNNOXEHWE 12. AEBUTOPCKASA 3AAO0JIDXKEHHOCTb NO
MPOLEHTHOMY (KYNOHHOMY) AoxoAay, YHACTUYHOMY /
nNOJIHOMY NOrALLEHNKO SMUTEHTOM OCHOBHOIO AOJITA nNO
A0oJIroBbiM LEHHbIM BYMATAM

Buabl akTuBoB

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

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

Kpurepnn
npyu3HaHus

e AnAa pebUTOPCKOW 3aA0/HKEHHOCTU NO MPOUEHTHOMY
(kynoHHoMy) goxoay NoO AOJIFOBbIM LeHHbIM 6yMaram - gaTa
HacTyn/eHNs Ha4yana Cpoka UCNosIHeHUS 06si3aTenbCcTBa NO BbinjaTte
KynoHHoro pgoxoga (AaTa OKOHYaHMS KyMNOHHOro nepuoda) B
COOTBETCTBUM C YC/IOBUSIMU BbINyCKa LEHHON 6yMaru.

e AnA nebUTOpCKOM 3af0/INKEHHOCTU NO YaCTUYHOMY/MOJMTHOMY
norawieHurw >3MUTEHTOM OCHOBHOro AoJira no [AoJIroBbIM
UeHHbIM 6yMaraM - fgaTa 4aCTUYHOrO MKW MOMHOro MnoraweHus
HOMWHAa Ha OCHOBAHMW peLLIEHNs1 O BbIMYCKE.

Kpurepun
rnpekpaiwjeHus
rnpyu3HaHus

e [laTa ucnosHeHms  o653aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbINMMCKOM C pacH4eTHOro cyeTa ynpas/isitoLen KOMMNaHum
4.Y. MN® nnn otuetom 6pokepa MND;

e [laTa NMKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOJT (unm
BbIMMCKW U3  COOTBETCTBYIOLWEro  YMNOSIHOMOYEHHOrO  OpraHa
MHOCTPaHHOro rocyaapcraa).

Kputepnn n

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHns:

CpPOKM
KBanupukaumumn | « B TeueHne 7 paboumx JAHeN C Jdatbl NpU3HaHUA AebuTOpCcKOoM
Aeburtopcko# 3a40/DKEHHOCTM POCCUMUCKUX 3SMUTEHTOB, BKJOYas 3a40/KEHHOCTb
3a40/DK€HHOCT | SMUTEHTOB — MEXAYHapoAHbIX KOpnopauui;

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

CnpasepgimnBasi | CnpaseanmBass  CTOMMOCTb  AeBUTOPCKON  3a40/IKEHHOCTM Mo
CTOMMOCTb NpoLEeHTHOMY (KYMOHHOMY) AOXO4y MO AOAr0OBbIM LEHHbIM 6ymaram B

TeyeHMe BCEro Ccpoka npu3HaHua [ebuToOpCKoM 3a40/HKEHHOCTU
onepaunoHHOW onpeaenseTcs B pa3Mepe, onpeaesieHHOM Ha Aaty
HacTynaeHns Ccpoka WCMOSIHEHMS COOTBETCTBYlOWero obs3artenbcrea
(BaTy UCTeYeHUst KYNnOHHOro rnepuoga) B COOTBETCTBUMWU C YCNOBUSIMU
BbIMyCKa LeHHOoM 6yMarn, n ncxoas u3a Koanm4yectsa LEeHHbIX bymar Ha
AaTy HaCTyMnAeHUs yKa3aHHOro cpoka.

OueHka cnpaBensiMBoN CTOMMOCTU Ae6bUTOPCKOM 3a[0SIKEHHOCTU Mo
YaCTUYHOMY/NOJIHOMY MOraWeHM0 3SMUTEHTOM OCHOBHOrO Jojra no
OONTrOBbIM LEHHbIM 6yMaraMm B TeuyeHWe BCEero Ccpoka TMpu3HaHus
nebuTopckor 3a80/HKEHHOCTM ONepaLUMoHHON onpeaenseTcs B pasmepe,
onpedenieHHOM Ha  gaTy  HacTyrneHus  CpokKa  UCMOJIHEHMS
COOTBETCTBYMOWEro oba3atenbCcTtBa B COOTBETCTBUM C  YC/IOBUSIMU
BbIMyCKa LEeHHOM 6yMarn, n ncxoas u3 KoJn4yecTsa LEHHbIX bymar Ha
AaTy HaCTyMAeHUs yKasaHHOro Cpoka.

Mo ucreyeHnm cpoka KBanudukaumm gebuTopckon 3a40/HKEHHOCTU MO
NMpoueHTHOMY (KYMNOHHOMY) AOX0A4y, @ TakXXe N0 4aCTUYHOMY/MOSTHOMY
NOraleHMI 3SMUTEHTOM OCHOBHOrO JAoJsira MO AOJrOBbIM  LIeHHbIM
bymaram Kak ornepaunoHHON, cnpaBeannBas CTOMMOCTb HeNoralweHHOMN
3a[10J1)XEHHOCTU OonpeaensieTcs B COOTBETCTBUM C [punoxeHuem 6.
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Cnucok obwmx cobbiTnii, NpuMBoASLNX K o0b6ecueHeHUto, yKas3aH B
MpunoxeHuu 6.
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NMPUNOXEHWE 13. AEBUTOPCKAA 3AAO0JIXEHHOCTDb NO BbINJIATE
AOXOA4A no AENO3UTAPHbLIM PACIMTNCKAM

Buabl akTtuBoB

[lebuTopckas 3a/10/HKEHHOCTb MO BbIM/iaTe, A40X0Aa MO AEM03UTapHbIM
pacnuckam

Kpurepumn e [laTa npusHaHusa AebuTopCcKol 3a40/HKEHHOCTU MO BbinaTe 4oxoza no
npum3HaHus Aeno3uTapHbIM pacnmMckaM B OTHOLLUEHUN:
- [Aeno3uTapHbIX PacnMCOK POCCUIACKUX ISMUTEHTOB $BMSAETCA B
cooTBeTCcTBUM C HbopMaunern HKO AO HPA vnn oduumanbHbIX CauToB
3MUTEHTa UeHHbIX byMar - gata dwukcaumMm peectpa akuMOHepoB AN
BbIMaaThl OVBWAEHAOB;
- [Aeno3uTapHbIX pPacnmMCOK  WMHOCTPAHHbIX 3MUTEHTOB $SBASETCS B
cootBeTctBMM C uHdopmaunmen HKO AO HPO pata, Ha KOTOpYyH
onpeaenslTcs Nuua, UMeLWmne Npaso Ha NonyvYeHne AMBUAEHA0B UK
B COOTBETCTBMWU C UHBbIMW AOCTYMHbLIMWU MH(OPMALMOHHBIMW CUCTEMaMM
JaTa, C KOTOpPOWM LeHHble byMarm Ha4ymMHaloT ToproeBaTbcs 6e3 y4eTa
ob6bsBneHHbIx amnaeHgos (DVD_EX_DT);
- B oTcyTcTBUM mHpopmaummnm nz HKO AO HP[, oduumanbHbiX canTos
3MUTEHTA LUEeHHbIX 6yMar n3 nHbIX 4O0CTYMNHbIX MHHOPMALMOHHbIX CUCTEM
- AaTa 3a4YNCNEeHNs AeHEeXHbIX CpeACTB Ha pacyYeTHbIN CcYeT, OTKPbITbIN
ynpasnsawowen komnanmmn 4.Y. NN,
e [lpn oTCyTCTBUM MHPOPMALNM M3 Bbllle YKa3aHHbIX MCTOYHMKOB (B TOM
yMcne pasMepa npuuUTalOWMXCS BbINIAT) - AaTa 3auncrieHus
OEHEeXHbIX CPpeAcCTB Ha pPacyeTHbIAN CYET ynpaBrstowen KkomMmnaHmm .Y.
MNO® (B ToM yncne Ha cyeT bpokepa MNO).
Kputepunn e [laTa wcCnonHeHus 06s13aTENBbCTB  SMUTEHTOM, MNOATBEPXAEHHOWN
npexkpawjeHns 6aHKOBCKOM BbINMUCKOM C pacyeTHOro cyeTa ynpaBAstowen KoMnaHuu
npU3HaHUs 40.Y. MN® wnnn otyeToMm 6pokepa MAUD;
e [laTa AuKBMAAUMM 3SMUTEHTA, COrfacHo Bbinucke u3 EMPKOJT (nnn
BbIMNCKMN n3 COOTBETCTBYIOLIEIO YMNO/THOMOYEHHOIO opraHa
MHOCTPaHHOIro rocyapcrea).
Kpnrepnn n B oTcyTcTBME Npu3HaKoB obecueHeHUs:
CpPOKM
KBanupukaumumn | o B TedeHne 25 pabounmx pHer C  patbl Npu3HaHua aebutopckom
Aebéuropckon 3a40/IKEHHOCTU POCCUIMCKUX DMUTEHTOB;
3a/jO/HDKEHHOCTH | ¢ B TedeHue 45 pabounMx JAHen C paTbl NpusHaHWa [ebUTOPCKOMN
Kak 3a40/KEHHOCTU MHOCTPAHHbIX 3MUTEHTOB, @ TakKXe MeXAyHapOoAHbIX
onepaynoHHOH Koprnopaumi.
CnpaBepgnnBasi OueHka cnpaBensiMBO CTOMMOCTU AebUTOpPCKOM 3ad0/HKEHHOCTM Mo
CTOMMOCTb BbINjaTe AMBMAEHAOB MO akuusMm, Aoxoda no Aeno3uTapHbIM pacnuckam,

nasM naeBbIX WMHBECTULMOHHbIX HOHAOB M nasaM (akuuin) WMHOCTPAHHbIX
WHBECTULMOHHLIX (OHAOB oOnpejenseTca B TeYeHWe BCero cpoka
KBanuduKaLum Takor 3a0/MKEHHOCTU KaK OnepaunoHHOM Mcxoas ms:
KonmMyectBa AeMN03MTapHbIX Pacrmncok, naeB MaeBoOro WHBECTULIMOHHOIO
doHaa wnm naesB (akuum) WMHOCTPAHHOIO MHBECTULMOHHOIO QoHAa
cooTBeTCTBYOLWEN KaTeropmn (Tuna), y4TeHHbIX Ha cyeTe geno MNMU® Ha
AaTy, Ha KOTOPY OnpeaensoTcs nvua, MMellme npaBo Ha MnojlydyeHue
avBuaeHaa (goxopa) m obbsiBNeHHOro pasMepa ausBugeHga (pgoxoaa),
NpUXoAALLEerocsa Ha OAHY Aeno3uTapHyk pacnucky, na naesoro
WHBECTULMOHHOIO doHaa nnu nam (akuuto) MHOCTPaHHOIo
WHBECTULMOHHOro hoHAa COOTBETCTBYOLWLEN KaTeropum (Tuna) 3a Bbl4eTOM
Hanoros n c6opoB, ecan 3TO NPUMEHMMO.
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B cnyuyae otcyTcTBMa odumumanbHoM MHMOpMauumM O pa3Mepe Hasora Ha
AoxoAbl MO UeHHbIM 6yMaraM WMHOCTPaHHbIX 3MUTEHTOB, MNOANEXallero
yAEPXKAHUIO, MPUMEHSETCA MaKCMMasibHO BO3MOXHAsi CTaBKa HaJsiora B
pa3Mmepe 30%. Mo dakTy NOCTynjeHuns Takux AO0XOA40B/AMBMAEHAOB Ha
6aHKoBCkMe c4eTa Ynpasnsawuwen komnanmn A.Y. MNO B pasmepe,
BK/IlOYaoOWeM B cebsa CyMMy Hanora, Ynpasnsiowass KOMMaHMUS
AoHauuncnsaeT AebuTopCKyo 3a40/HKEHHOCTb Ha CyMMY HaJsora.

Mo wucteyeHun cpoka KeBanudukaumm AebUTOPCKON 3a[0/HKEHHOCTU Kak
onepaunoHHON, crpaBeannBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBMN C
MpunoxexHunem 6.

Cnucok obwux cobbitnii, npmBoASAWMX K obecueHeHutlo, YyKasaH B
[MpunoxeHuu 6.
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NMPUITOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXEHHOCTb NO
NMPOLEHTHOMY AoXxoAY NO AEHEXHbIM CPEACTBAM HA CHETAX

e [lebutopckas 3a40/MKEHHOCTb MO MPOLEHTHOMY Aoxoay Mo
OEHeXHbIM cpeacTBaM Ha OCTATOK MO cyeTaM ynpasnsiowen
koMmnanumu A.Y. NMNo,

e [lebutopckas 3a40/DKEHHOCTb MO MPOLEHTHOMY Joxoay,
BO3HMKAlOWasa Ha OCHOBaHMM  gorosopa/cornaweHvs o
rnoaaep>xxaHum HEeCHU>XXaeMoro ocTaTka rno cyeTam
ynpasnstowen komnanmu 4.Y. MNO

e [laTa, B KOTOPYH CyMMa MpoueHToB (NoJsiHas UanM YacTuyHasa) K
NoJIyYEHMIO MOXET 6bITb AOCTOBEPHO onpeaeneHa

e [laTa OKOHYaHWA nepuvoda HauucneHUs NPOLIEHTHOMO AoXo4a -
B C/lyyae, ecnv AOroBOp/cornallieHne no npoLeHTHOMY [0X0oA4y
Ha OCTAaTOK MO CYeTy COAEPXWUT YCNOBUSI, KOTOpble He
MO3BOMAOT MNpU  KaXAOM  OnpeaefnieHMu  CrpaBeainBom
CTOMMOCTM [OCTOBEPHO paccuymMtaTb CYMMy TMpPOLIEHTHOro
[0X0[a K MOTyYeHN0 U1 AOroBOp/CornalleHne 0 HauMCIeHnn
MPOLEHTOB  HAa  HECHWXaeMbli  OCTaTOK MO  CYeTy
npeaycMaTpuBaeT YC/I0BUSI, MPU KOTOPbIX MTOroBas CyMMa
NMPOLIEHTOB K MOJTyYEHUIO MOXKET U3MEHUTLCS.

e [laTa oOKOH4YaHuMa obs3aTtenbctB 6aHKa COrnacHoO YC/0BUAM
Jorosopa/cornaweHmss O nMpoueHTHOM [oXo4e MO  AeHEeXHbIM
CpeAcTBaM Ha cyeTax WUauM O noaaepXaHUM HEeCHWXXaeMoro ocraTka
Mo cyeTtam ynpasnsawwen komnadum 4.Y. NMNo;

e [aTta nukBmaaumm 6aHka cornacHo uHdbopMaumm, packpbiTOn B
odmumanbHOM AOCTYMHOM UCTOYHKMKE (B TOM duncne 3anucu B EMPIOJI
0 NukBMaaumun H6aHka).

B oTcyTcTBME NpU3HaKoB obecueHeHus:

e C [OaTbl NPU3HAHUA 0 AAaTbl BbiMaTbl NPOUEHTOB (BKJ'IIO‘-IVITe}'IbHO) B
COOTBETCTBUU C ,D,OFOBOpOM/COFfIaIJJeHVIeM.

JebunTtopckas 3a40/HKEHHOCTb MO NMPOLEHTHOMY A0X0AY MO AEHEXHbIM
cpeacTBaM  Ha cyeTax ynpasnsdwwen komnadHuut AY. TN
KBanuduumpyeTcs Kak ornepauuoHHas, B C/lydae OTCYyTCTBUS
npusHakoB obecueHeHMs C AaTbl NpPU3HaHWUSA A0 AaTbl BbiNAAThI
NpoLeHTOB BKJIIOUYNTENBHO B COOTBETCTBUM C
A0roBopomM/cornaleHmnemM.

CnpaBepnimBass  CTOMMOCTb  A€OUTOPCKOM  3a[0/HKEHHOCTM MO
NpoOLEeHTHOMY AoxoAy NO AeHeXHbIM CcpeactBaM Ha  cyeTtax
ynpasnswowen komnaHum A.Y. T[MUNO onpegensetca B CyMMe
Ha4YUCNEHHbIX COrflacHO YC/A0BUSAM AOrosBopa/cornaweHuns npoueHToB
Ha CyYMMy HeCHMWXaeMoro ocraTka, B C/y4vae, €Cnu YycCroBuS
HauncneHuns MPOLUEHTOB  HE  YCTaHaB/AMBAKOT  MWHUMAJIbHbIN
HECHWXXAeMbI OCTATOK, MpPU CHUXEHWUM KOTOPOro rMpPOLEHTbl He
BblIMJla4yMBatoTCS.

B MHOM cnyyae — NpoueHTHbIM A40X04 NpM3HaeTCs B AaTy €ro BbinjaTbl
6aHKOM Ha cuyeT YK A.Y. MMNOD.
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Mo wncteyeHMn cpoka KBanmdukaunmm AebUToOpCcKON 3aA0NKEHHOCTU
KaK OnepauMoOHHOM, a TaK Xe B C/y4Yae BbisIBNEHUS MHbIX COObITUNA,
npuBOAALLUNX K obecleHeHunto, cnpasegnmBas CTOUMOCTb
onpegensieTcs B COOTBETCTBMU C [NpunoxeHuvem 6.

Cnucok obuwux cobbiTuii, npmBoasawnx kK obecueHeHuto, yKasaH B
[MpunoxeHuu 6.
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NMPNNOXEHWE 15. AEBUTOPCKAA 3AAO0JIDKEHHOCTb NO AOXOAAM
MHBECTULUMUOHHbIX NAEB POCCUUCKUX NMU®D U NAEB (AKLUUN)
MHOCTPAHHbLIX MHBECTULMNOHHbIX ®OHAO0B, NAN KOTOPbIX
BXOAAT B COCTAB UMYLLECTBA NMN®

Buabl akTuBoB

[debutopckas 3aA0/KEeHHOCTb MO A0X04AM WHBECTULMOHHbLIX MaeB
poccuiickux MA® u naes (akuum) MHOCTPAHHbBIX WHBECTULIMOHHbIX
oHAOB, Nan KOTOPbIX BXOAAT B COCTaB numylecrtsa MNNO.

Kpurepnun
npyu3HaHus

e J[lata, cC

e [aToit NMPU3HaHNA A0XO0A4a Mo nasdMm, ABNAETCA AaTa BO3HUKHOBEHUA

obsa3aTenbcTtBa Mo BbiNfaTe A0Xo4a, YKasaHHas B coobuweHun o
BblMaaTe A0X04a N0 MHBECTULMOHHLIM NasM poccnickux MNO 1 nasm
(aKumMsiM) MHOCTPaHHbIX MHBECTULMOHHbIX POHAO0B, B COOTBETCTBUM C
nHdopmaumenr HKO AO HPA, vHdopMmauum Ha oduumanbHOM canTte
ynpasaswowern kKoMnaHum wnnm B oduumanbHOM coobuleHnn ans
BfajenbleB MHBECTMUMOHHbIX NaeB O BbinjaTe goxoda (ans
KBaNMMPUUNPOBAHHbLIX WHBECTOPOB) WM HA OCHOBAHMW WHBbIX
MH(OPMaLMOHHbIX CUCTEM, NCNONIb3yeMbIX Ynpasnsatowen
KOMMaHuen;

KOTOPON WHOCTpPaHHble UeHHble 6yMarn HadumHatoT
Toproesatbcs 6e3 yueTta o06baBneHHbIX agnsmaeHaos (DVD_EX_DT) B
COOTBETCTBUWU C AAaHHbIMU AOCTYMHbIX MHOOPMALMOHHBIX CUCTEM UNU
(B otcytctBuM UMHPopmauun o DVD_EX_DT) pgata, Ha KoTopyto
onpeaensTcs nvua, nMetomne npaBo Ha noJslyyeHme
AMBUAEHA0B/00X0A0B;

e [JlaTa onpenesieHWa BbiNaaTbl A0X04a, COrfacHo VIH(bOpMaLI,VIM Ha

oduLManbHOM caliTe yrnpaBAslolWwen KOMNaHuu/B oduumanbHOM
coobuweHnn ans BnagenbueB MHBECTUMLMOHHbLIX MaeB O BbinjaTte
poxoaa (AN keanuduLMpoBaHHbIX NHBECTOPOB);

e [lpu oTCyTCTBUM MHDOPMALMM M3 Bbllle YKa3aHHbIX MCTOYHUKOB (B
TOM 4ucne pasMmepa NpuUUTaloWMXCa BbiNNaT) - AaTa 3ayucieHus
AEHEeXHbIX CpeACTB Ha pacyeTHbIN cyeT ynpasnsowen KoMnaHum
0.Y. MN® / Ha cueT 6pokepa MND.

B naTy npusHaHMsa HeobXo4MMO onpeaennTb KOSIMYEeCTBO LieHHbIX Bymar

Ha AaTy dukcauum peectpa akuLWOHEepoB/BragenbueB UeHHbIX bymar

AN BbINAaTbl AVBWAEHAOB/AOXOAOB WM Ha  AATy, Ha KOTOPYHO

onpeaensTcs naua, umemoLne npaso Ha nony4yeHune

ANBUAEHAOB/A0X0A0B C YYeTOM 3aK/YEHHbIX, HO HEWCNOSIHEHHbIX

CAEeNOoK.

Kputepnun
npekpawjeHus
npru3HaHusi

e [laTa NCNOJIHEHMS o6s3aTenbCcTB no BbiNJaTe  goxoaa,
NnoATBEPXAEHHON 6GAHKOBCKOW BbIMMCKOA C pac4YeTHOro CcYyeTa
ynpasnsatowen komnanmm A.Y. NMN® /otueTtom 6pokepa MNOD;

e [laTa nukBMgaumm nuua o06s3aHHOrO0 Mo UeHHbIM  6ymaram
WHOCTPAHHOIO MHBECTULMOHHOIO hoHAa;

e [laTa UCKoYeHunsa u3 peecTpa
WHBECTULMOHHOro oHaa.

poccu McKkoro naeBoro

Kputepnn ]
CPOK#M
KBanngumkaymn
Aeburopckoii
3a40/1KeHHOCT
n Kak
onepaynoHHoMH

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

e B TeyeHme 25 paboumx pgHen c pgaTtbl Npu3HaHus aebutopckomn
3a[0/KEHHOCTM MO UEHHbIM 6yMaraMm pPOCCUUCKUX WM MHOCTPaHHbIX
SMUTEHTOB, a TaK XXe MeXAYHapoAHbIX KOpnopauuii;

e B TEYEHME BCEro CpokKa, YCTaHOBJIEHHOINO peweHneEM O BblnnaTte
AoXoda OT J[A0JIEBOro y4yaCtind B YCTaBHOM Kanutane WIN WHbIM
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aHaNornMyHbIM AOKYMEHTOM, AN BbiNMaTbl A40X0Ad, €CNM TAaKOM CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnu ycraHOBMEHHbIN CPOK BbiMMaTbl A40OXO4a OT A0JIEBOro y4yacrtus
npesbiwaeT 25 pabounx AHen, To AebuTopckas 3aA0/IHKEHHOCTb Mo
BbINJlaTe A0X04a HEe MOXET 6bITb KBanndununposaHa onepauMoHHOMN.

OueHka cnpaBeasiMBOMN CTOMMOCTM AebBUTOPCKOM 3a40/KEHHOCTM MO
aoxonam naes poccuiickux MN® n nasM (akumMsaM) MHOCTPAHHbIX
WHBECTULMOHHbIX (GOHAOB, Nan KOTOPbIX BXOAAT B COCTAB UMYLLLECTBa
MN® B TeueHne BCero cpoka KBanudpukaumm 3a0/HKEHHOCTU, KakK
onepaunoHHON onpeaenseTcs Ucxoas 13:

e KOSIMYECTBA WHBECTUUMOHHbIX naee [MN® wunn naes (akuuin)
WHOCTPaHHbLIX MHBECTUUMOHHBLIX (OHAO0B, Maw KOTOPbIX BXOAAT B
coctaB umyuwecresa lNMN®, yuyTeHHbIX Ha cyeTe geno MNMNO® Ha paty
onpegenenHnsa CYA C y4deTOM 3aKJ/HOYEHHbIX, HO HEeWUCMNOJIHEHHbIX
cAenokK;

e 06bsBNEHHOro pasMepa JAoxoda N0 WHBECTUUMOHHOMY nato,
yKa3aHHOro B coobuieHun o BbinaaTe AoxoAa MO MHBECTULMOHHbLIM
nasM poccuiickux MO w©n  naam  (akumMsiM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (DOHAOB, KOTOpble BXOASAT B COCTaB MMYyLLECTBa
NMN®, B cooTBeTcTBUM C WHPopmaumen HKO AO HPA, WHbIX
AOCTYMNHbIX WHMOPMALMOHHLIX CUCTEM WUNU OPULMANbHBIM CaAATOM
(odumumnanbHbIM MMCbMOM) YNpPaBASOLWLEN KOMNAHNUN.

Mo ncredyeHnun cpoka KBanudmkaumm AedbUTOpPCKON 3a40/HKEHHOCTU Kak
ONepaunoHHON, a TaK Xe& B C/Ny4yae BbISIBNEHUS WHbIX COObITUNA,
npueoaawWmMx Kk obecueHeHno, cnpaBeaiMBas CTOMMOCTb ONpeaensieTcs
B COOTBETCTBUU C [1pnaoxeHunem 6.

Cnuncok obwmx cobbitnii, NpumBoaswWMX K obecueHeHuo, yKasaH B
MpunoxeHuu 6.
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NMPNNOXEHWNE 16. AEBUTOPCKASA 3AAO0JIDKEHHOCTb NO
AEHEXHbBIM CPEACTBAM, HAXOAALWLMNMCA Y
NMPOPECCNOHAJIbHbIX YHACTHUKOB PblIHKA LEHHbIX BYMAT U B

HKO HKL, (AO)

Buabl akTuBoB

e [lebuTopckas 3a40/KEHHOCTb MO AEHEXHbIM CPEACTBaM,
HaxoAsWmMMcs y NpodeCcCcUoHasnbHbIX YYaCTHUKOB pbiHKA LEHHbIX
6ymar (nanee — 6pokep);

e [lebuTtopckas 3a40/1KEHHOCTb MO AEHEXHbIM CPeACTBaM,
Haxogswmmcsa Ha cdete B HKO HKL (AO).

Kpurepnn
npyu3HaHus

e [laTa 3auMcnieHns  LAEHEeXHbIX CPeACTB  Ha  crneuuvasnbHbIn
6poKkepcKkuii CHET Ha OCHOBaHMK oTyeTa bpokepa;
e [laTa 3auucieHns AeHexXHbIX cpeacts Ha cyeT B HKO HKL, (AO),

OTKPbITbIN ansa MN®.

Kpurepun
npexkpaiwjeHmns
npu3HaHus

e [latTa wucnonHeHus 6pokepoM o0653aTeNbCTB MO  NEPEYNCSIEHUIO
AEHEeXHbIX CpeacCTB C CrneumanbHOro 6poKepcKoro cuyeta/BbiBOA
OEHEeXHbIX cpeacTts co cyeta B HKO HKL, (AO);

e [lata peweHuss baHka Poccunm 06 oT3biBE NMuUEH3MK y 6pokepa
(oeHexHble cpencTBa NepexoAasiT B CTaTyc npo4yen nebutopckon
3a40/1KEHHOCTK);

e [laTa nukBMAauum 6pokepa cornacHo MHGoOpMauMu, PacKkpbiTOl B
odmumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM umcne 3anuncy B EMPHOJ
0 nukBMaaunm 6pokepa).

Kpuntepun 7]
CPOKH
KBanngumkaymn
Aeburopckoin
3a40/1K€HHOCT
n Kak
onepaynoHHoMH

B oTcyTCcTBME NpM3HAKOB obecLeHeHns:
e B TeyeHue BCero nepuoaa HaxoXAEHUS AEHEXHbIX CPeACTB Ha
cyeTax 6pokepa unm Ha cyetax B HKO HKL (AO);
e B TeuyeHuMe 3 paboumx gHeW C paThl, KOorga ynpasnswoowas
KOMMNaHus Bblpa3uia HaMepeHMe O BbIBOAE AEHEXHbIX CPeaCTB
CO cyeTa 6pokepa wam co cvyeta B HKO HKL (AO) B
YCTaQHOBJIEHHOW (OpMe COrnacHO 3aKJ/lYeHHbIM [0roBopam
(cornaweHusam), B ciyyae, €C/iM B TedeHMe YKa3aHHOro cpoka
[EeHeXHble cpeAcTBa He MNoJlydeHbl Ha cyeT MN®
NHdopMmaumio o0 HeucrnonHeHun 6pokepom wnm HKO HKL, (AO)
TpeboBaHMsA YNpaBnsoWeNn KOMMaHUW O BbIBOAE AEHEXHbIX CPeacTB
npepocraensetcad B CneumanuMsanmpoBaHHbLIA Aeno3uTapuii He no3gHee
[AHSA, cneayowero 3a OKOHYaHMEM YCTaHOBJ/IEHHOMO CpoKa.

CnpaBegninBas
CTOMMOCTb

CnpaBeanmMBoi CTOMMOCTbIO AebUTOpPCKOM 3ado0/mKeHHOCTU Bpokepa no
OEHeXHbIM  CcpeAcTBaM, HaxoAswmMmcss Ha 6pokepckoM  cyeTe,
MPU3HaeTCss CyMMa OCTaTKa AEHEeXHbIX CPeACTB Ha KOoHeu AHS nochne
CoBepLleHns BCex onepauuni ¢ aktmeamu NMU®. BennunHa gebutopckoi
3a40/KEHHOCTU OGpokepa AoskKHa coBnagaTb C CYMMOM [AEHEXHbIX
CPeACTB, OCTaBLUMXCS B pacrnopsixeHun 6pokepa Ha ocHoBaHuM OT4yeTa
bpokepa, COCTaBNEHHOro 3a [AEeHb, Ha KOTOpbIM onpeaenseTcs
CTOMMOCTb YNCTbIX aKTUBOB.

Mo ncreyeHmnmn cpoka keanmdunkaumm gebUTopCcKomn 3a40/HKEHHOCTM KakK
ONEepaLUMoOHHONM, a TaK Xe B C/lyyae BbISIBJIEHUS WHbIX CO6bITUN,
npueoaaWwmnx Kk obecueHeHMo, cnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMU C [1pnnoxeHuem 6.
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Cnuncok o6wmx cobbitMn, NpMBOASALWNMX K O6EeCUeHEeHMIo, yKas3aH B
MpunoxeHuu 6.
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NMPUNTOXEHWE 17. 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 MO cAefnkaMm C UeHHbIMKW Bymaramu, 3ak/ilo4eHHbIM Ha
ycnosuax T+

- [aTa 3akf4veHuss p[orosopa Mo npuobpeteHuio (peanusaunmn)
LeHHbIX bymar;

- [ata HanpaBneHUs NOATBEPXAEHMS Ha y4yacTMe B KOpPNoOpaTUBHOM
pencteun (akuent odepTbl) B C/y4dae, €CnM YC/OBUS MUCMOSTHEHMS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOSHEHUS OdepThl.
Ycnosust onpeaesieHHOCTU U HEM3MEHHOCTU ONpPeaenstoTcs cneayowmm

obpaszom:

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

2. KonwnyecTtBo BbiKynaeMbix LieHHbIX 6yMar n3BeCcTHO U He MOXeT
ObITb U3BMEHEHO;

3. LeHa Bbikyna onpeaeneHa u He MOXeT 6biTb U3MEHEeHa.

[JaTta nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6yMmarm
noATBepXAEHHAS BbIMNUCKOM MO cYeTy Aeno.

CnpaBeanvBasi 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, SBNAoLWENCS npeaMeToM CAeNKU U CYMMOW CAENKN B
Ba/ltloTe CAENKWN, MPUBEAEHHOM K pyb6to Mo TeKyLleMy Kypcy BasltoThl..
Mpn onpeneneHnn cripaBeasiMBoON CTOMMOCTM 3aA0/IKEHHOCTM MO

caenkam Cc  obnurauusiMmM,  3aKaKYEHHbIMM  Ha ycnoBusx T+,
cnpaBeannBas CTOMMOCTb 06/IMraunii, ABNAKOLWNXCAS NPeAMETOM CAENKM,
C AaTbl 3aK/IOYEHUA CAENKN A0 AaTbl nepexoa npas CO6CTBEHHOCTM Ha
LeHHble bymarm, exeagHeBHO ornpefensiercss C y4yeTOM HaKOMJIEHHOro
KYMOHHOro [0Xo4a, OnpefenieHHOro Ha JaTy pacyeTa No caefike B
COOTBETCTBMM C YCNOBUAMMU CAENKWU WM MpaBu/iaMu opraHusaTopa
TOproB.B cnyyae noOMOXWTENbHOW pasHuubl, CAeNKa MpuU3HaeTcs B
cocTtaBse aKTMBOB
(oebuTopckas 3a40/MKEHHOCTb) Y NMoKynaTens/B coctaBe 0653aTenbCTB
(kpeanTopckasa 3a40/HKeHHOCTb) Y NpoAaBua, oTpmuaTesibHON pa3HuLUbl
- B cocTaBe 0653aTenbCTB (KpeamMTopcKas 3aZ0/HKEHHOCTL) Y
nokynaTensi/s coctaBe aKTUBOB (AebUTOpcKasi 3a40J/DKEHHOCTb) Y
npoaasLa.

CnpaBeanmBasi CTOMMOCTb KOpPpPEKTUpPYyeTCs B Cly4yae BO3HUKHOBEHUS
cobbITUIM, NpMBOASLLUNX K 06ecLeHeHNt0, B COOTBETCTBUMN C [pnaokeHnem
6.
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Cnucok obwmx cobbiTnii, NpuBoAsLWNX K obecueHeHUo, yKa3aH B
MpunoxeHuu 6.
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NPUTOXEHME 18. BAAOJIXEHHOCTb MO CAEJZIKAM C BAJTIOTOM,
SAK/TIOMEHHbLIM HA YCNOBUAX T+ (NPU HECOBNAAEHUWN AATDI
NOCTABKMW BAJTIOTbI, ONPEAEJIEHHOWN YC/IOBUSAAMU AOrOBOPA C
OATOMN 3AKJTIOYMEHUS AOTOBOPA MO NOKYNKE/MNPOOAXE

BAJIIOThbI)

3a40/HKEHHOCTb MO CAEMKaM C BasltlOTOM, 3aK/IIOYEHHbIM Ha ycroBusx T+

[aTa 3ak/noueHns gorosopa no MoKynke/npogaxe BasntoThl.

[aTta nepexoaa npas CO6CTBEHHOCTM Ha BaJIIOTY Ha OCHOBAHWUWN BbIMUCKU
CO CcYyeTa OTKpbITOr0O Ha  Yyrnpasngdwwy  KoMmnaHuwo  A.Y.
MN®/6pokepckoro oTyeTa.

CnpaBennmBas CTOMMOCTb 3a40/DKEHHOCTW MO CcAefnikam C BanoToun,
3aK/IIOYEHHBLIM Ha ycnoBusax T+, onpejensieTcs B pa3Mepe pasHuUbl
MeXxay TeKylen cnpaBeasiMBoi CTOMMOCTbIO BasllOTbl pacCYMTAHHOM B
py6nsix B COOTBETCTBMU C HAcTosawmMu NMpasunammn onpeaeneHns CHA u
CTOMMOCTbIO BanioTbl B pybngax, 3aduKCUMpOBaAHHOM B [0roBope
Ha AaTy WUCMNOMHEHUS CAESKW.

B cnyyae nonoXuTeNnbHOM pasHWuUbl, CAenKa MpU3HaeTcs B COCTaBe

aKTNBOB (BebuTtopckas 3a40/MKEHHOCTL) Y NoKynaTens/ B cocTaBe
obs13aTenLCTB (KpeaouTopcKasa 3a40/1)KEHHOCTDb) y npoaasua,
oTpuuaTenbHOM pasHuLbI - B

cocTaBe 06sa3aTenbCTB (KpeanTopckas 3a40/KeHHOCTb) Y
nokynaTens/s coctaBe aKTUBOB (AebuTopckas 3a40/DKEHHOCTb) Y
npoaasua.

CnpaBeanmBas CTOMMOCTb KOpPpEeKTUPYyeTCcd B Cilydae BO3HUKHOBEHWS
cobbiTvin, npuBOAAWMX K oObecueHeHuo, B COOTBETCTBUM C
[MpunoxeHveM 6.

Cnucok obwmx cobbiTnii, npuBoaswWNX K obecueHeHUo, yKa3aH B
MpunoxexHun 6.
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NMPNNOXEHWE 19. NPOYASA AEBUTOPCKASA SAAOJIXKEHHOCTD

Buabl akTuBoB

B pamkax HacTtoawmx Mpasun onpeaeneHnsa CHA k npoyein aebutopckomn
3a40/HKEHHOCTWN OTHECEHbI B TOM 4uC/e creaylowmne Buabl:

[Jebutopckas  3aA40/HKEHHOCTb,  BO3HMKLUAA B pe3ynbraTe
coBepLlleHns caenok ¢ umywectsoM MN®, no KoTopbIM HacTynuna
Hanbonee paHHAS AaTa pacyeTos;

ABaHCbl, BblAaHHbIE NO CAesikaM 3a cyeT umyuwecrtsa NMNO;
JebuTtopckas 3a40/HKEHHOCTb ynpasnsowen komnaHmn nepeg NMANO;
Jebutopckas 3ado0/KEHHOCTb, BO3HMKLWIAA NO AorosopaMm C
ayaAUTOPCKON opraHusaumen, OUEHLWMKOM, cheunann3npoBaHHbIM
OEeno3nTapmeM, perncrpatopom, bmpxemn, ykasaHHbiMm B lNpaBunax
ay nno;

[debutopckas 3a40/KEHHOCTb, BO3HMKLUAA MNpu onjaTe pacxonos,
CBSI3@aHHbIX C AOBEPUTENbHBIM YNpaB/ieHNEM;

[Jebutopckasa 3a40/mKeHHOCTb Mo Hasnoram, cbopam, nowsvHam B
610XeTbl BCEX YPOBHEN;

[Jebutopckasa 3a40/HKEHHOCTb MO BO3MELLEHMIO CYMMbl Hanoros u3
6rooxkeTa PO;

Oebutopckasa 3a40/KEHHOCTb MO apeHae;

Jebutopckasa 3a40KEHHOCTb, BO3HUKLIASA B pe3ysibTaTte nepesoja
OEHEXHbIX cpeacTB («AeHbrn B NyTU»);

[Jebutopckas 3a40/MKEHHOCTb, BO3HMKLWIAS B pe3ysbTaTte OT3blBa
nvueH3snn y 6aHka nnu épokepa;

NHaa pebutopckas 3a40KEHHOCTb.

Kpurepumn
npu3HaHus

Ona nebuTtopcKon 3aA0/IKEHHOCTU MO BO3MELUEHUI CYMMbI
HanoroB m3 6romxera P® - pata npuHatvs HAOC no pabotam um
yCnyram K BbldeTy, @ TakXe gaTa BO3HMKHOBEHMS OCHOBaHMSA ANns
BO3MelLleHus Hanora s 6oaxeTa;

Ae6butopckas 3aA0/HKEHHOCTb NO  HanoraMm, c6opam,
nowsnMHaMm B 60MKeTbl BCEX YPOBHEMW - [aTa BO3HWKHOBEHWS
OCHOBaHWSA AN BO3MELLEHMS Hanoros, c60poB, MOLWNH M3 6loaxeTa

Ona pebnTopcKkoi 3aA0/IKEHHOCTU yNnpaBnaLWen KOMNaHum
nepena NMN® - ycTaHOBNEHHbIM (aKT MpeBbileHns AOMYyCTUMOWN
BE/IMYNHbI BO3HArpa>kaeHui u/mam pacxogoB, CyMMa MpeBbIlEeHNs
KOTOPbIX MOANEXWUT BO3BpaTy YMNpPaBAsSOWENA KOMMAHWEN, WIn
YCTAQHOBJ/IEHHbIA (aKT W3NUWHE BbIMJAYEeHHOr0 BO3HArpaXaeHus
ynpaBisiowen KoMNaHWM, CyMMa KOTOpPOro MNOoASEXMT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpaBasiowas KoMnaHus AokKHa
Bo3MecTuTb B [M® B pe3ynbTate AOONYLWEHHONO HapylleHus
TpeboBaHMIM 3aKOHOA4ATENLCTBA.

Ana nebutopckon 3a40/HXKEHHOCTH, BO3HMKLUEN B pe3ysbTaTte
nepeBoa [AEHEeXHbIX CpeaAcTB - (daKTUYeckoe CrnmcaHus
OEHEXHbIX CpeacTtB € ogHoro cyeta MN® wmn otcytctBue dakTa
3a4ncneHns Ha gpyron cdet MA@, Ha KOTOPLIM OCYLECTBASACS
nepesoa.

Ona nebutTopcKon 3aA0/1HKEHHOCTH NOo apeHAae — daKkT nepeaaumn
aKTMBa B apeHAy W  BO3MOXHOCTb oOnpegeneHns  BeMYMHbI
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obsizaTenbCTB  apeHgaTopa nNo  AOroBopy
onpeaeneHus cnpaBeaiMBoi CTOMMOCTMU.
Ona nebutTopcKkou 3af0/HKEHHOCTHU, BO3HUKLUEN B pe3ynbTaTte
OT3biBa JIMLUEH3MM Yy 6aHka wam 6pokepa - pata OT3biBa
nuueH3snn 6aHka, 6pokepa.

apeHabl Ha paTy

Ana ocTtanbHbIX BUAOB AeGMTOpCKOVI 3aA0J1DKeHHOCTUN - [aTa
nepegayn akKTUBOB (ﬂeHemeD( CpeﬂCTB) gy, B OTHOWEHUU
KOTODOFOBO3HMKaeTﬂe6MTOpCKaﬂ3aﬂ0ﬂXEHHOCTb

Kpurepumn
rpekpaijeHus
npu3HaHus

Ana pebutopcko 3a[0J/IKEHHOCTU MO BO3MELUEHUIO CYMMbI
Hanoros u3 6ropaxera PO:

- jpaTa wucnonHeHus obssatenbctBa nepeg  MUA®  cornacHo
Hanorosomy kogekcy P®, a Tak e paTa peweHus o6 oTkase B
ocylwecTBneHum 3adeta (Bo3BpaTa) CYMM W3/IUWIHE YMIAYEHHOro
Hanora;

- gata 3a4deTa W3UWIHE YMJIQ4eHHOro Hasora
COOTBETCTBYIOLLEro Hasora.

Ha4yncneHmnem

Ae6butopckas 3af0/HKEHHOCTb MO
nowiMmHaMm B 610a)keTbl BCEX YPOBHEMN:
- JaTta TnoJlydeHus BO3MelleHMs U3 bromkeTa MNOMHON CyMMbl
3a40/HKEHHOCTM COOTBETCTBYOLWEro Hanora, céopa, NOWNUHbI;

- JaTa peweHunss o6 oTkase B ocywecTB/eHuM 3avyeTa (Bo3BpaTta)
CYMM M3NMLIHE YNJIa4YeHHOro Hanora, cbopa, NOW/nNHbI;

- paTta 3a4deTa W3UWHE YMJAYEHHOrO Hanora HaduceHneM
COOTBETCTBYHOLLEro Hasora.

HanoraMm, c6opam,

Ana octanbHbIX BUAOB Ae6UTOPCKO 3aA0/1KEHHOCTMU:

- Oata ncnonHeHuns obssatenbcrs nepeq MN® cornacHo gorosopy
nnu NAY (B cnyyae 3a40/KEHHOCTM YMpaBastowen KoMnaHum);

- [aTa nuMKBMAaUMW KOHTpareHTa — OPUANMYECKOro smua CorjaacHo
Bbinucke mn3 EMPIOJT nnn pata nonyyeHus nHdbopMaumm o CMepTu
dun3nyeckoro nmua - A0KHUKA;

- [aTa akcnepTHoro (MOTMBWMPOBAHHOIO) CYyXAEHUS YnpaBnstowen
KOMMaHMn 06 OTCYyTCTBMM OB0OCHOBAHHLIX OXWAAHWA OTHOCUTESIbHO
MoSly4YeHUs npeayCMOTPEHHbIX AOrOBOPOM AEHEXHbIX MOTOKOB, B
cnydae, ecnn gebutopckas 3a40/HKEHHOCTb, MOXET OblTb NpM3HaHa
npeKkpaleHHoOn B COOTBETCTBMM C OBWMMM  MOSIOXKEHUAMM,
yKasaHHbiMM B [naBe 26 [paxaaHckoro kogekca Poccuinckon
Qepepaumu.

Kpurepnn 7]
CpPOKM
KBanngmkaynn
Aeburopckoii
3a[0/1K€HHOCT
" Kak
onepaynoHHOH

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

e [lebutopckan 3aA0/1XKEHHOCTb, BO3HUKLUAA B pe3yJ/ibTaTe
coBeplwieHnna caenok ¢ umywecrsom MU®, no KOTOpbIM
HacTynuna Hanbonee paHHAS AaTa pacyeToB, eCnu obLWnii cpok
noraweHmns Takom 3aJ0/HKEHHOCTU COrnacHO YCNOBUSM CAESKU
He npeBbiwaeT 15 pabounx gHen (C yyeToM Cpoka NposoHraunm
N nepes3ak/itoyeHnii JoroBopoB), - C AaTbl MPU3HaHMS A0 AaTbl
noralleHmnsa CornacHo ycnosusam caenku. MNMpu 3ToM AoNyCTUMbIN
CPOK HapyuweHus o6s3aTenbCTB KOHTPAreHToM coctasnser 3
pabounx [HSA, B TeYeHWe KOTOPbIX 3a[0/DKEHHOCTb TaKXe
KBanMbuumnpyeTcs onepaumoHHON.

« [e6butopckasi 3af0/IHKEHHOCTb, BO3HMKalowas B cly4vae
3aAepiKKu nepeperuvcTpaumm nMyLlecTBa
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perncTpaumMoHHbIM OpPraHoM - C AaTbl BO3HWKHOBEHMS A0
AaTbl NoraweHnsa KsanuduumpyeTcs B KayecTse onepaunoHHOM.
ABaHCbl, BbljaHHble MO caenkaM 3a cyeT mmyuwecrtesa MNMUO
KBanubuumpyeTcs onepaumMoHHOM hebutopckon
3a[0/HKEHHOCTBIO C AaThl BblAa4yM aBaHCa A0 AAaTbl MoOralleHus
06513aTENLCTB KOHTPAreHTOM COrNacHO YCNOBUSIM CAENKN (ecnn
CPpOK nMoraweHuMss aBaHCa B COOTBETCTBMM C [OrOBOPOM
cocTaBnsieT He 6onee 15 paboumx p[AHeM C yyeToM Cpoka
MposioHraunm U nepesakayeHun agorosopoB). [pu  3ToMm
AOMNYCTUMbIA CPOK HapylleHus 06583aTenbCTB KOHTpareHTOM
cocTtaBnseT 3 paboumnx gHs, B TedeHMe KOTOPbIX 3a40/1KEHHOCTb
Takxe KBanmduumpyeTcs onepaumoHHON.

Aebutopckana 3aA0/HKEHHOCTb ynpaBnawlleir KOMMaHuu
nepea NMN® - B TeueHue 25 paboumx pgHen C paThl
BO3HWKHOBEHUA KBaNUPULMPYETCS B KayecTBe OnepaumoHHOMN.
Mpn Hannunm 060CHOBAHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO)
CyXAeHus Ynpasnswen KOMMaHum O TOM, 4UYTO YyBenuyeHue
CPOKOB noraweHns AebnToOpcKon 3a40/HKEHHOCTU He ABNAETCS
cneacTtemnem HeraTuBHbIX npoueccos, BO3HUKLLNX B
AeATeNbHOCTU  YyMpaBnsloWen KOMMAHMKM, a TaKXe Hanmuune
AOKYMEHTasIbHOro NMOATBEPXAEHUS OT ynpaBrsiowen KOMNaHum
CPOKOB TroOraweHus 3aA0/KEeHHOCTM, Takas 3a[40/KEHHOCTb
NpoAo/HKaeT OTHOCUTLCS K OMepaLMOHHON.

Aebutopckan 3af0/HKEeHHOCTb, BO3HUKILUAA Mo AOoroBopam
c ayAUTOPCKOM opraHusaumem, OLeHLYMKOM,
cneuyvasimsMposaHHbIM [eno3uTapueM, perucrpaTopom,
ykasaHHbiMu B Mpasunax 1Y NMUD, a Tak ke gebutopckasn
3a/0/IXKEHHOCTb, BO3HMKLUAA MNpuM oOnJjlate pacxoaos,
CBSAi3aHHbIX C AOBEpUTENbHbIM ynpasneHuem NMN® - c gaThl
NPU3HaHUsa [0 AaTbl OKOHYaHWS CpoKa OKa3aHusa yciayr B
COOTBETCTBMM C  YC/NOBUSAMM  3aKJ/IHOUYEHHbIX  AOrOBOpPOB.
JonycTuMbIn CpOK HapyleHuns obs3aTenbCTB cocTaBnsieT 25
paboumx gHen, B TeuyeHue KOTOPbIX 3a[0/DKEHHOCTb BCe elle
KBanmpunumnpyeTtcs onepaunoHHON. Mpun HanMumn
060CHOBaAHHOro 3kKkcrnepTHoro (MOTUMBUMPOBAHHOMO) CYXAEHMS
Ynpasngawwen KOMMaHMM O TOM, 4YTO YBeSM4YeHWe CpOKOB
OKasaHus ycnyr uam noraweHus AebuTopcKon 3a40/HKEHHOCTU
He aBNseTCs CneacTBMEM HeraTMBHbIX MPOLECCOB, BOSHMKLLUX B
OeATeNnbHOCTU AO0/DKHUKA WM NPU HaINYMW LOKYMEHTanbHOro
NOATBEPXAEHNS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a[40/KEHHOCTU / okasaHua ycnyr MNMNO asnaetcss oCHOBaHMEM
ONs yBeNMYeHnsa Cpoka KBanudumkaumm Takom 3a0/HKEHHOCTH B
KayecTBe onepaumoHHOMN no naTthbl, yKa3aHHoOM B
npeacTaBfEHHbIX AOKYMeHTax.

Aebutopckasa 3aA0/1HXeHHOCTb MO Aorosopam apeHpabl (B
T.4. KOMMYHaJibHble [UiaTeXW, nogJsexawme onnarte
apeHAaToOpPOM) CPOK MoraweHns KOTOpolk He npeBblwaet 15
pabounx pAHel C AaTbl OKOHYaHMSA apeHAHOoro nepwuoaa
KnaccndunumnpyeTcs onepaunoHHON C AaTbl HAYUCAEHUS A0 AaThbl
noralieHns B COOTBETCTBMM C YC/0BUSIM Aorosopa apeHabl. Mpu
3TOM [AOMYCTUMbIA CPOK HapylleHus apeHAaTOpOM MCMNOSIHEHUS
obsa3atenpcTB cocraBnseTr He 6onee 15 paboyumx AHEN c gatbl,
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npeaycMOTPeHHOM [0roBOpOM apeHAbl, B TeueHue KOTOpbIX
3a[0/HKEHHOCTb no Takown apeHae npoaokaeT
KnaccuduumpoBaTbCs Kak onepaunoHHas. B cnydae, ecnu
KOHKpeTHasa AaTa noraweHus AebuTOpCKON 3aA0/HKEHHOCTU MO
apeHae He onpejeneHa ycnoBusMuM A0OroBopa apeHAbl, Takas
nebutopckas 3a40/KEHHOCTb KnaccmdbunumpyeTtcs KakK
ornepauuoHHass B Te4yeHWe MaKCMMaslabHO AOMYCTUMOro CpoKa
HapyLleHNss apeHAaTopoM WCMOAHeHUs 06s3aTenbCTB C AaThl
HauucneHus.

e [lebutopckana 3aA0/1XKEHHOCTb, BO3HUKLUAA B pe3yJ/ibTaTe
nepeBofa AEHEeXHbIX cpeAcTB («AeHbrM B NyTU») - B
TedyeHne 3 paboumx JAHEM C p[aTbl NPU3HAHUSA  Takown
3a[0/HKEHHOCTW.

CnpaBeannBas
CTOMMOCTb

B obwem cnydae ana uenen onpegeneHvs cnpasBeinMBON CTOMMOCTU
AebuTopckon 3a40MKEeHHOCTU eC/IN He onpeaefieHa KOHKpeTHasa aaTa ee
noraweHns, HO yKasaH npejesnbHblii CPOK, B TEYEHMEe KOTOPOro Takas
3a40/DKEHHOCTb  Ao/kHa ObiTb noraweHa, TO CpOK MoraweHus
NpMHUMaeTCs  MaKCUMaibHbIM B  OTcyTcTBME  06OCHOBaHHOIO
aKcnepTHOro (MOTUBMPOBAHHOIMO) CY>XAEHUS yrnpaBnstowen konaHnum ob
WHbIX CpOKax noraweHns Takon AebUToOpCKOM 3a40/IKEHHOCTHU.

Ecnn He onpegeneHa KOHKpeTHas JAaTtbl noraweHus aebutopckon
3a40/HKEHHOCTU U OTCYTCTBYET MNpefenbHbli CPOK MOorawleHus, To A
uenen onpeaeneHns cnpaBea/iMBon CTOMMOCTU TaKOW CPOK MOXET BbITb
yCTaHOBJIeH Ha OCHOBaHUn 060ocHOBaHHoOro SKCNepTHOro
(MOTUBUPOBAHHOIO) CYXXAEHUS YNPABASIOWEN KOMMAHUMN.

Oebutopckasa 3a40/MKEHHOCTb, nogsexallasa noraweHuo MMyLwecTBoMm,
BO3HMKLUAA MO AOroBopaM MeHbl, HOBaUWW W APYTMM aHaNOrMYHbIM
aorosopaM (3a WCK/IOYMEHWEM CJ/lydaeB, OTAENbHO YKa3aHHbIX B
HacTosawmx Mpasunax onpepeneHnsa CHA), oueHMBaeTCs NO CTOMMOCTMU
MMYyLLLECTBa, MNoAnexalwero noJjlydeHnto, B COOTBETCTBUM C MOPSAKOM
onpeaeneHnss  CrnpaBeaMBOM  CTOMMOCTM  TakKoro  MMyLLecTBa,
YCTAHOBJ/IEHHbIM HacToswmMmn lNpasunamMu onpeneneHuns CHA ¢ yyeTtom
METOAMKN OLEHKN KpeaUTHOro pucka B COOTBETCTBUM C [1punoxeHvem 5
(ecnu 370 NPUMEHMMO).
CnpaBeanumBas CTOMMOCTb AebUTOPCKOM 3a40/KEHHOCTU onpeaensiercs:
e B cyMMe aKTMUYEeCKOro ocraTka 3al0J/DKEHHOCTW Ha paaTty
onpeaeneHus cnpaBep/MBoOi CTOMMOCTU/A[aTy onpepeneHuvs

CYA*:

- ANns Bcel nebuTopckom 3a40/MKEHHOCTU, YKa3aHHOW B HaCTOsLWeEM
MPUIOXeHUN, B Nnepuos Keanndukaumm TakoM 3a40J/IKEHHOCTU B
KayecTBe onepaunoHHON;

- ons nebutopckon 3a40/MKEHHOCTM No Hanoram, cbopam, nowsnMHaMm
B 6l04)XeTbl BCEX YPOBHEN;

- 0N9 4ebnTopCcKom 3a40/KEHHOCTM MO BO3MELLEHUIO CYMMbl HA/l0roB

n3 6roaxeta PO.

*[1ebutopckas 3aJ0/I)KEHHOCTb PacCUNTBIBAETCS Ha KaXAylo AaTy onpeaesieHuns
cnpaseanmMeon  croumoctu. B cnyvyae, ecnu  pasmep  aebutopckom
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3a[0/1KEHHOCTUN He MOXeT 6bITb TOYHO onpeaeneH Ha AaTy onpeaeneHus CUA,
TO, UCNOMb3YIOTCS METOAbI annpPoOKCMMaLMM BENNYNH. 2>

e B CyMMe, onpepeneHHOW C WUcCnonb3oBaHWEeM MeToja
NnpuMBeAeHHOW CTOMMOCTM 6yAylMX AEHEeXHbIX MNOTOKOB C
y4yeToM KpeauTHbiIX puckoB ([punoxeHne 6) BO BCEX WHbIX

cnyyasx.
Aara H | [Jebutopckas 3a0/KEHHOCTb MO BO3MELLEHNIO Hanoros 13 6roaxeTa, a
cobbiTHs, Tak xe gebutopckas 3a40/HKEHHOCTb NO Hanoram, céopam, NOW/INHAM B

npuBogsiLyne K

6toaXeTbl BCEX YPOBHEN He 06ecLleHNBAETCS HE3ABMCUMMO OT CPOYHOCTH
obecyeHeHno

€e noraweHums.

Cnuncok o06wmx cobbiTMn, NpuMBOASAWNMX K O6eCUeHeHMo, yKasaH B
NpuaoxeHuun 6.

2> MporHosHble 3HaueHusi 06s3aTeNbCTB, paccUUTaHHble YMPaBMSIOWEN KOMMaHUER, NpesocTaBnsioTcs 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
OTCYTCTBMM Takoro ob6bema CTaTUCTUKM METOA anmnpoKCMMaLUMmn NPUMEHUM MPU HANNYUN AAHHbBIX HE MEHEE YeM
3a nocnegHue 2 (ABa) NOMHbIX KasneHAapHbIX Mecsaua, npejlectsyowmx gate onpeaenenms CHA MNMUO.

B paty noctynneHums AOKyMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCNyrn, NpoOM3BOANTCA KOPPEKTUPOBKA
HauyMcneHHbIX 0653aTenbCTB A0 UX peanbHOro 3Ha4YeHus.
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NMPUITOXEHNE 20. HEABUXWMOE MMYLLECTBO

HeaBu>xuMoe UMyLLEecTBO

[aTta BKA4YeHUs HeaBMXNMOro umyulecrtsa NMN® - Hanbonee paHHAA 13
nat:
- pata npuema-nepegadv, MNOATBEPXAEHHas akKToM npueMma
nepegauu;
- jata rocygapCTBeHHOM  peructpaumm  nepexoga npasa
CO6CTBEHHOCTM  HA  HEABMXXMMOE  UMYLWEecCTBO  Bnajesnbuam
MHBECTULUMOHHbIX naes MN®, noagTeepxaeHHas Bbinnckon ns EMPH.
e [laTa nepegaym HeABMXUMOro MMyLLecTBa HOBOMY
npasoobnagatento - Hambonee paHHAa U3 AaT:
- jaTta npuveMa-rnepepadu, roATBEPXAEHHAsA aKkToM rpuema
nepegayun (He NpMMeHseTcs Npu BbiObITUN HEABUXMMOIO UMYLLLECTBA
npu npekpaweHnun MAO);
- jata rocygapCTBeHHOM  perucrtpaumm  nepexofa npasa
cobCcTBEHHOCTHU Ha HeABMXNMoe MMYLLECTBO HOBOMY
npasoobnagaTento;
e [laTa npekpaweHus npaBa COBCTBEHHOCTM B  CBA3M  C
rocyAapcTBeHHOW  perucrpauvert  AMKBUAAUMKM  HEABUMXKMMOIrO

MMYLLECTBA, NnoATBeEpPXAeHHas JOKYMEHTOM, BblAAHHbIM
PErNCTPUPYIOLLMM OpraHOM C OTMETKOM O perncrpaunmoHHOM
NEeNCcTBUM.

CnpaBeanvBasl CTOMMOCTb OObekTa HEABUXMMOCTU onpenensiercs
OUEHLMKOM B CpoKMu, COOTBETCTBYIOLWMNE TpeboBaHUAM
3aKoHOoAaTeNbCTBa.

Mpn oueHke cnpaBeasMBON CTOMMOCTM 06bekTa HeaBUXMMOCTHU,
Haxoaswerocs B ornepaunmoHHOM apeHae, no kotopon MU saensaetcs
apeHgogaTteneMm, YyCOBUS apeHAHOro Aorosopa AOJIXKHbl  ObITb
OTPaXX€Hbl  OLEHLUMKOM B  OLEHKe o0b6bekTa  HeABMXMMOCTHU,
cocTasnsaowero aktmebl MNO.

CnpaBeanmBasi CTOMMOCTb 06beKTa HEABUXMMOCTN NpU3HAETCa paBHOM

0 (Honb):

e B cny4dae cobbiTMs npuBoAsWEro K MPU3HAHUIO HEeABUMXUMOro
MMYyLLeCcTBa HenpurogHbiM Ans AajibHEMWero MCnosib30BaHus o
LeneBoMy HasHayeHMO - C AaTbl MNoJyyYeHus oduunanbHOro
OOKYMEHTa 0 TakoM dakTe;

e B C/lydae nepegaym Mo akTy npuema-nepesadnm HeaBUXMMOro
MMYLLLEeCTBa MeXay CTOpOHaMM Mo AOroBOpy M He NpeAoCcTaBNeHnn B
TeyeHne 6 (Lectb) MecaueB C AgaTbl NoAMMCAHMSA TaKOro akTa
npueMa-nepegayum BbiNnucku u3 EMPH, noarBepxpatowen apaty
nepexoga npaBa COOCTBEHHOCTM Ha HeABMXMMOE WMYLLECTBO
BNlagenbLaMm MHBECTULMOHHBLIX naes MNO.
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NMPUITOXEHWE 21. NTPABA APEHAbI HA HEABU)XXMWMOE UMYLLECTBO

(MOJTYYEHHBDIE)

Bupabl aktuBoB | [1paBa apeHbl Ha HeABUXXMMOE UMYLLEeCTBO (NOosTyYeHHble)

Kputepunn

npusHaHus e C paTtbl nepefjayn obbekTa HeABMXMMOCTWM B apeHAy Mo akTy npuema-
nepenayu;

e C paTbl YCTYNKKW nMpaBa apeHabl 06bekTa HEABUXMMOIo NMyLLECTBA.

Kpurepnn

npekpaujeHus * 10 $hakTy noanvcaHus akta Bo3BpaTa MMYLLECTBa apeHAoAaTeNto;

npM3HaHus Mepepava NMN® npaB 1 06a3aTeNbCTB MO AOrOBOPY TPETbEMY NNLY;
Mpoyero npekpalleHns npas 1 06593aTeNbCTB NO AOFOBOPY B COOTBETCTBUM
C 3aKOHOAAaTeNbCTBOM WUAN AOFOBOPOM.

CnpaBepgsauBa | CnpaBeanveass CTOMMOCTb MpasB MO AOrOBOPY apeHAbl, apeHAaTopoM ro

S CTOMMOCTb

koTopomy asngetcs NMNO®, pasHa 0 (HOJIb), eCnNu BbINOMHAETCA X0TS 6bl OAHO
N3 cneayowmx ycrioBumn:

- Cpok goroBopa apeHabl He npesbiwaer 1 (OauH) roa (Npu 3TOM
NPONOHraumMm Ccpoka AEeWUCTBMA AOroBopa apeHAabl He  MpoMCXoamT)
(xpaTkocpo4yHas apeHaa).

Mpy onpefeneHMn cCpoka apeHabl HEO6XOAMMO YUWUTbIBaTb peasibHbIi CPoK
apeHAbl C YYEeTOM BO3MOXHOM MposioHrauuun. T[py nepBoHa4YasbHOM
NPU3HaHWUW, U/UAW NPU BCTYTNNIEHUN B CUNY U3MeHeHU B NMCYA yunTbiBaeTCs
CPOK, OCTaBLIMIACS [0 OKOHYaHMS Cpoka apeHAabl, He3aBUCMMO OT
(hakTnyeckoro cpoka AeNCTBUS AOroBopa apeHabl. Ecnun Ha aaTy 3ak/o4veHuns
[IOroBOpa M3BECTHO, YTO CPOK apeHabl 6yaeT 6osee oAHOro roga, He3aBUCUMO
OT AaTbl OKOHYaHUSA CPOKa apeHAbl Mo AOroBOpy, TaKylo apeHay HeobxoamMMo
paccMaTpuBaTb KakK A0JITOCPOYHYIO.

B MHBbIX cnyvyasix cnpasensiMBass CTOMMOCTb MpaB MO AOrOBOpPY apeHAbl,
apeHAaToOpoM Mo KoTopoMmy sasndetca MUO®, onpeaenseTtcd Ha OCHOBaHWMU
oTyeta oueHwuka. OueHKa NpPoOM3BOAUTCA OUEHLIMKOM B  CPOKM,
cooTBeTCTBYIOWME TpeboBaHUAM, YCTAHOBMEHHbLIM HacTosAwmMmun lMpasunamm
onpeaeneHna CHA v AeliCTBYIOWMM 3aKoHOAATeNbLCTBOM PO.

CnpaBeanMBas CTOMMOCTb KPEeAWUTOPCKOM  3aA0/HKEHHOCTM Mo
Aorosopam apeHabl cpokoM Ao 1 (OpHoro) ropaa (KpaTkocpo4dHasi
apeHpa) wu/vnm no apeHpe deaepanbHoro/ MyHuMUMNANbHOIO
yyacTka, KOTOpble He MOryT TMpUHECTM CaMOCTOATEe/bHbIX
9KOHOMMYECKUX BbIrog unm 6biTb NpeaMeTOM CAEJIKM OTAENIbHO OT
pacnosiodKeHHOro Ha HeM 3aaHuA (CTPOeHMsl, COOpYXXeHusl),
noakperyieHHoe npodeccuoHasibHbIM CYy)XAEHUEM YnpaBnsiowen
KOMMaHuUM onpegensieTcs:

- Ha Kaxayto aaty onpegeneHuns CHA, B paamepe 06sa3aTenbCTB Mo A4OroBopy
Ha yKasaHHyl aaTty. B cnydae, ecnm obsAsaTtenncTtBa No AOrOBOpPY He MOryT
OblITb HaAEeXHO onpedesnieHbl Ha TakKyk AaTy, TO MPUMEHSIKOTCS MeToabl
annpoKcuMauuu.

CnpaBegniMBass CTOMMOCTb KpPeAUTOPCKOM 3aA0/HKEHHOCTM no
AOroBOpaM apeHAbl, B MHbIX C/ydasiX, onpeaenseTcs no npuBeaeHHom K
[aTe OLEHKM CYMME apeHAHbIX MJaTeXen Ha BECb CPOK AelCTBMSA A0roBopa
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apeHbl B COOTBETCTBUM C [1puioxXeHmnem 6. Mpu 3TOM Takol CPOK He A0SIKEH
npeBbIWaTbh CPOK AeNCTBUSA [paBun AoBepuTenbHOro ynpasneHus MNUO.

Mpun onpepeneHun cpoka apeHAbl HEOBXOAMMO YUUTbIBaTb peasibHblA CPOK
apeHabl C y4yeTOM BO3MOXHOW nponoHraumu. Ecnu Ha paTy 3aknioyeHus
[0roBopa M3BECTHO, YTO CPOK apeHAbl 6yaeT 6onee ogHOro roga, He3aBMCMMO
OT AaTbl OKOHYaHWS CpoOKa apeHAbl N0 AOroBoOpy, TaKyl apeHay Heobxoanmo
paccMaTtpuBaTb Kak AOJITOCPOYHYIO.
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NMPUITOXEHWNE 22. 4OTroBOP YHYHACTUA B AOJIEBOM
CTPOUTEJIbCTBE OBBEKTOB HEABUXXNUMOIO MMYLLWECTBA U
MHBECTULMOHHbIA AOrOBOP

e lIMyllecTBEHHblE MNpaBa M3 JAOrOBOPOB Yy4yaCTus B A0JSIEBOM
CTpouTenbCTBe (4anee - 4OroBOP y4yacTus B AONIEBOM CTPOUTENLCTBE
06bEKTOB HEeABMXMMOIO MMYLLECTBA);

e MMylwlecTBeHHble rMpaBa, CBsA3aHHble C BO3HMKHOBEHMEM TrpaBsa
cobcTBeHHOCTM Ha o06bekT HeaBMXMMOCTM (ero 4acTb) nocsne
3aBeplIeHns ero CTpouTenbcTBa (co3haHue) M BO3HMKAoWme u3
[Orosopa, CTOPOHOM MO KOTOPOMY $IBASIeTCA opuamdeckoe nuuo,
KOTOPOMY MPUHAANEXMUT MpaBo COBCTBEHHOCTU MAN WMHOE BeLLHOe
npaBo, BKJ/4Yas NpaBO apeHAbl, Ha 3eMesibHbI  Yy4acToK,
BblAENIEHHbIA B YCTAaHOB/IEHHOM MOpsiAKe ANS Lenen CTpouTenbCTBa
obbekTa HeaABMXMMOCTW, U (MNU) UMEKLWNUM paspelleHre Ha
CTPOUTENbCTBO 06bekTa HEeABUXMMOCTM Ha YKa3aHHOM 3eMeslbHOM
yJdyactke, nnbo topuaunyeckoe nvuo, WHBECTUPYIOLWEE [AeHeXHble
cpeacTtBa WM MHOE MMYLWECTBO B CTPOUTENbCTBO 0Ob6bekTa
HeABMXUMOCTU (Aaiee — MHBECTULIMOHHLIA AOroBOp).

e [lnsa porosBopa y4vyacTtus B AOJIEBOM CTPpOMUTENbCTBE 06bEKTOB
HeABM>XXMMOro uMyulectBa - MO Jate, nNpeayCcMOTPEHHON B
[OroBope y4yacTtus B AOSIEBOM CTPOUTENLCTBE 06beKTa HeABUXMMOrO
uMmywectea lMNO, kak ydyacTHUKa A0NEBOr0 CTPOUTENBLCTBA;

e [na MHBECTULMOHHOIO AOroBopa - Mo gaTte, NpeayCcMOTpPeEHHOMN
B JOroBope.

e [laTa rocypapCTBEHHOWM perncrpauumM npasa CcO6CTBEHHOCTU Ha
HeABMXMUMOE MMYLLECTBO BfaAenbueB WHBECTULUMOHHLIX rnaes MNO,
NOATBepXAeHHas BbINMCKON u3 EMPH;

e [laTta nepepayun MU npae u 0653aTenbCTB N0 AOrOBOPY TpeTbeMy
nmuy;

e [laTa npoyero npekpauweHus npaB n 0b6s3aTtenbCTs N0 4OroBOpYy B
COOTBETCTBMW C 3aKOHOAATENLCTBOM WJIN JOTOBOPOM.

OueHka cnpaBensiMBON CTOMMOCTM [AOroBopa y4yactus B [0OJIEBOM
CTponTenbCcTBe 06bEKTOB HEABUMXKMMOIO MMYLLECTBA, MHBECTULMOHHOIO
aoropopa (manee - [OOroBOpbl), onpegensieTca  He3aBUCUMbIM
OLIeHLUMKOM,

CnpaBepnvmBass  CTOMMOCTb  AOrMOBOPOB  y4yacTuss B [0OJIEBOM
CTPOUTENbCTBE OOBEKTOB HEABMXMMOro MMyLLECTBa ornpeaensiercs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKMU CNpaBeAnnBoi CTOMMOCTH Npu
BO3HMKHOBEHUN cobbITUSA, Begywero K obecueHeHnuto (MpunoxeHne 6).
Cnucok obwmx cobbiTnii, NpuBoASLWNMX K obecueHeHUlo, yKasaH B
MpunoxexHun 6.
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NMPUNTOXEHWE 23. MOAEJIb OLUEHKW AJ1A LULEHHbBIX BYMAT,
HOMUWHUPOBAHHDbIX B PYBJIAX

METOOWKA OMPELENEHNA PACYETHOMN 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.C OK—Z CF-XM (D)
PRI POET LA T365 )

i=

pne:

CF; - YacTuyHoe (Mnw NonHoe) noraweHne HomMumHana B % OT HOMUHana Ha gaty
pasMeLLeHNs BbiMycKa;

t; - 4jaTa YacTUYHOrO (MW MOMHOro) NoralleHVss HoMUHana;
T - laTa OLEHKN.

B cnyyae ecnu BbINYCKOM He MpegycMOTPEHO 4YaCcTUYHOE MoralleHWe OCHOBHOro porra (amoptu3auusi), To
CpeAHEeB3BELLEHHbI CPOK A0 noraweHus/odepTel paBeH nepuony OT AaTbl ONpefeneHus crnpaBennvBo CTOMMOCTU A0
Hanbornee paHHeln n3 gat: AaTbl NoraweHns unu gatbl oepTbl MO 0bnurauumn, ykasaHHON B PELLUEHUN O BbIMYCKE.

B cnyyae ecnu gaTa oueHk/ coBnagaeT ¢ Aaton odepTbl, TO pacyeT CpeaHeB3BELLEHHOro CpoKa NPON3BOANTCS OT
OaTbl OLEHKN 40 Hanboree paHHen 13 AaTtbl NOraleHust Unv gaTel opepTbl, CreayoLen 3a 4aTON OLEHKW.

MpymevaHue:

Mpun pacyeTe cpenHeB3BELLEHHOrO cpoka A0 rnoralleHns / ochepTbl MPOMEXYTOUHbIE OKPYINEHNS He NPON3BOASATCS,
pe3ynbTaT BblpaXaeTcsl B roaax, Okpyrnsietcs Ao 4 3HakoB Mocre 3ansTow.

B cny4yae ecnu BbiNyckoM NPefyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOIO AoMra, HO BEMUUMHLI Moraliaembix
YacTeii He onpeaeneHbl Ha BECb 0XMAaeMblil CPOK 06paLLeHUA26, Taknue CYyMMbl CYUTAOTCS YCTAHOBMEHHbIMU B AaTy
OKOHYaHWA KYNOHHOMO NepuoAa, No UCTEYEHUM KOTOPOro OHWU BbIMNMavnMBaloTCs, U YYUTLIBAKOTCA B pacyeTe NobbIx
BENWYMH, NPEeLYCMOTPEHHbIX HACTOALLEN METOAMKOW, C 3TOi AaTbl.

1.2.CraBka KB[ (3HavyeHve KpuBoW B6eCKynOHHON JOXOOHOCTN) MOXET PacCUYnTLIBATbCA B TOYKE, COOTBETCTBYIOLLE

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

=Aropaunmn GMpXKeBOro MHAEKCa B Cry4vasnx, NpegycMoTpeHHbIX B N.3 HacTosawen Metoavku, nnm

="MHOMY CPOKY B Cryyasix, onpegeneHHbix HacTosilen MeToankon.

MpumeyaHue:

Mpu pacuete CraBkn KB[ 3HayeHue cpok onpedensieTca B rogax, OKpyrnsietca A0 4 3HaKOB nocrne 3ansTou.
McxogHble AaHHble (3a ucknoveHnem n.1.1 HacToswen MeTtoauku), onpeneneHHble B OHAX, NepeBogaTcs 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:

=MeTopamka pacyéTa KpMBOW 6eCKYNOHHOM JOXOAHOCTM rOCyAapCTBEHHbIX 0bnvraumii, onpegeneHHass MocKoBCKoW
oupxen27;
=AUHaMu4yeckne napameTpbl G-KpUBOW MO COCTOAHMIO HA KaXObl TOProBbIv OEHb.

Mpu onpeneneHuu:

=MPOrHO3HbIX 3HaYeHU MHNALUKM cornacHo nN.Owmnbka! MCTOYHMK 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 UCMonb3ylTCcA AuHamuyeckme napametpbl G-kpuBOoW Ha AaTy, Onwxanwyk Kk gaTte onpeaeneHus
crnpaBeanvBon CTOMMOCTH (BKMoYas).

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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McTouHunK nHdopmaumm: ocuumansHeln cainT MockoBCKown Bupxu.
Mpumeyanue:

Mpu pacyete CtaBkn KB[ npomexyTouHble OKPYINEHWUs He MpPOM3BOASATCS, pe3ynbTaT BblpaXaeTcs B NpPOLEHTaXx,
OKpyrnsaeTcsi 4o 2 3HaKoB Nocne 3anaTon.

2.METOIWKA ONPEJEJIEHNA PACYETHOW LIEHLI JOJITOBOW LIEHHOW BYMATU

2.1.MpuHUMNbBI onpeaeneHust pac4HeTHOMN LeHbI
B cOOTBETCTBMU C HACTOSALLMM MYHKTOM ONpeaenseTca pacyeTHas LeHa (LeHbl) JONroBOM LeHHOW Bymarn MeTogom
npvBeeHHON CTOMMOCTU ByaYLLINX OEHEXHBIX MOTOKOB Mo opmyre (2):

n
PV Ch 2
- Z (1+ Y)(Dk—,ﬂ,ara)/365' (2)
k=1
lpe:
CF, - CyMMa Ka»KOoro AeHEXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - [laTa KaXKOoro AeHEeXHOro NoToka, onpefernieHHas cormacHo n. 2.2.;
Y - cTaBKa AMCKOHTUPOBAHMWS, onpeaeneHHas cornacHo n.2.3.;
,ElaTa - AaTta onpegeneHuns CﬂpaBeﬂﬂMBOVl CTOUMOCTMWU.

MpymevaHune:
Mpu pacyeTe MCNONb3YIOTCA Crieayrowmne NoAxoabl K OKPYINEeHWHo:
OKpYrrneH1s Npon3BoaaTCS MO NpaBuiam MaTeMaTUYeCKOro OKPYrieHus;
CF,, - 6yaywunin feHexXHbIN NOTOK, 3HAYEHWEe OKpYrnseTcs A0 2 3HaKOB Nocrne 3ansiToun;

PV}, - LUCKOHTUPOBAHHSLIA [eHeXHbI NOTOK, NPOMEXYTOYHbIE OKPYITIeHUsl He NPOU3BOAATCS, pe3ynbTaTt He
oKpyrnsieTcs;

PV — obwasi cymmMa AWCKOHTUPOBAHHbBIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrfisieTcss A0 4 3HaKoB nocrie
3andaTon.

2.2.9opmupoBaHue rpadumka ByayLmx AeHeXHbIX NOTOKOB
2.2.1. O6wwue noaxodbl.

Mpu popmmnpoBaHnm rpaduka ByayLMx AEHEXHbIX NOTOKOB YYMTbIBAOTCA BCE AEHEXHble NOTOKM B MoralleHune
OCHOBHOIO J0Mra, KyroHHOro AoxoAa n AOMONHUTENLHOrO A0X04a B TeYeHne 0XMaaemMoro cpoka obpalleHus.

Oxunpaaemblil cpok obpalleHns LeHHon Bymaru onpegensieTcs ¢ AaTtbl pacyeta cnpaBenfvBoW CTOMMOCTU (He
BKINIOYast) 4O HaMMeHbLUen 13 AaT (BKroyas):

e [paTbl odepTbl, Gnukailieh K gate onpedeneHuss cnpasBeasIMBoOi CTOMMOCTM (He BKMoyas aaty
onpeperneHns crnpasensviBoit CTOMMOCTH);
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e [aTbl NOMHOrO NnoraweHusl, NPeayCMOTPEHHON YCIOBUSIMU BbIMyCKa.

[Noa paTon geHeXXHOro NoToka NoHMMAaeTCst:

e  [aTbl OKOHYaHWS KYMOHHbLIX NEPUOLOB, MO 3aBEPLUEHNN KOTOPbIX B COOTBETCTBUW C YCIOBUSIMU BbiNycka
OCYLLECTBNSAOTCA BbINNaThl KyMmOHHOrO Aoxoda, W (ecrnv MpegycMOTPEeHO) 4YacTMyHoe roralleHve
OCHOBHOIO [101ra, a TaK e (eCnu NnpeaycMoTPeHo) AaThl BbinnaTbl 4ONONHUTENbHOIO AOX0Aa;

e [aTa, 10 KOTOPOW onpeaeneH oXxuaaeMblii CPoK 0BpallieHus.

[leHexHble NOTOKW, BKNOYad KyI'IOHHbII7I [0X04 WU OONONHUTENbHBI AOX04, PacCcyYnTbIBalOTCA B COOTBETCTBMM C
yCrnoBmdaMU BbIiMycKa.

Mpn dopmMMpoBaHUM rpadomka OEHEXHbIX NMOTOKOB B LiENsX pacyeTa cripaBedsiMBoi CTOMMOCTU LEHHbIX Bymar
OCYLLECTBNAETCA NEepecMoTp ByayLNX AeHEXHbIX MOTOKOB NPU HANU4YMnM 06HOBMNEHHON MHAopMaLn28:

e O BeNMYMHE CTaBKW KymoHa (ANns UeHHbIX Gymar, no KOTOpbIM NPOLEHTHbIE CTaBKM He onpefeneHbl Ha BeCcb
OXUAaeMbIi CPOK oBpaLLeHusi) — HOBOE 3HAYEHWE CTaBKM KYNoOHa CUMTAETCS YCTaHOBMEHHbIM B AaTy Havana
KynoHHoro nepuoga, bnuxanero Kk AaTe yCTaHOBNEHWSI CTaBKM (KyMOHHOTO nepuopa, Ha KOTOpbI CTaBka
ycTaHoBneHa, unu 6onee paHHero KynoHHOro nepuoaa, Ao Havyarna KoToporo cTaBka YCTaHOBMeHa);

e 0 BenuYMHe norallaemown 4acTu OCHOBHOTO Aonra (4N LeHHbIX 6ymar, no KoTopbiM NPeAyCMOTPEHO YacTUHHOe
noralleHWe OCHOBHOIO AOrra, HO CyMMbl NorallaemblX YacTell OCHOBHOrO [ofira He ornpefeneHbl Ha Becb
OXuAaeMblii Cpok 0bpalLeHs) — BeNUYMHBI MorallaeMoi YacTy OCHOBHOTO A0fira CHUTAOTCS YCTaHOBNEHHbLIMU
B AaTy OKOHYaHMS KyMOHHOro Mepvoda, Mo UCTEYEHUM KOTOPOro MPOWM3BOAMTCS COOTBETCTBYHOLLAS Bbinnarta
paHee Hen3BeCTHOW CyMMbI29 (3a UCKMIOYEHUEM LEHHBIX ByMar ¢ MHAEKCMPYEMbIM HOMUHATMOM);

e 0 BenuuMHax (BKNoYas NepeEMEHHbIE, 3HAaYEHNE KOTOPbIX HE 3aBUCUT OT PeLUEHUs IMUTEHTA), CYLLLECTBEHHbIX
ANsi pac4yeTa HOMUHanNbHOW CTOMMOCTU LieHHbIX GyMar ¢ MHOEKCMPYEMbIM HOMUHANOM;

e 0 BEMUYMHAX, CYLLECTBEHHBIX AN pacyeTa AONOMHUTENBHOro 40X0Aa.

[N 8onroBbIX LeHHbIX Gymar, No KOTOPbIM NPeayCMOTPEeHO YacTUYHOE NoralleHne OCHOBHOIO A0STa, HO BENUYMHbI
norallaemMoro OCHOBHOIMO [oOfira He OnpederneHbl Ha BEeCb CPOK OOpalleHusi, CyMMbl OyaylmMx OeHeXHbIX MOTOKOB
paccuuTbIBAOTCA MCXOAS M3 OCTaTka OCHOBHOIO [fofira Ha faTy pacyeTa, OnpefenéHHOro C y4eToM BCeX paHee
YCTaHOBMEHHbIX CYMM MoralleHu1st (3a UCKIMHYEHNEM LieHHbIX ByMar ¢ MHAEeKCMPYEMbIM HOMUHAMOM, OS5 KOTOPbIX TeKyLas
BEMMYMHA OCHOBHOTO J0JIra PacCyMTLIBAETCA B COOTBETCTBUM C M.OWwmn6Ka! MICTOUHUK CCbINKN He HaWaeH.).

[ns 4oNroBbIX LEHHbIX 6ymar, No KOTOpPbIM NpeayCMOTpeH OOMNOSTHUTENbHbIA 40X0A, HO nepemMeHHble nNapamMmeTpbl,
ncnonb3dyemMble ANnA pacdeTa CornacHo OoKyMeHTaM aMUTEHTa, He onpeaerieHbl Ha BeCb CPOK 06pau.|,eH|A;|, CYyMMbI 6yp,yu.|,|/1x
JEHEXHbIX MOTOKOB PacCUYNTbIBAOTCA UCXOOS M3 M3BECTHbIX 3HAYEHUI TaKMX NMEePEMEHHbIX NapaMeTpoB Ha AaTty pacyeTa.
Ecnu pacyeTHas BennymMHa ONOMNHUTENBHOMO AOX04a Ha AaTy NpMHMMaeT oTpuuaTenbHoe 3HavYeHue, TO JEHEXHbIN NOTOK
CYHUTaeTCA paBHbIM HYIHO.

2.2.2. BenununHa nhpgexkcmpyemoro HommHana.

[na ponrosbIX LEHHbIX Bymar ¢ MHOEKCUpYyeMbiM HOMWHANoOM, B pacyeT BEeNUYUHbI KOTOPOro BKITHYEHbI
nepemMeHHble, 3Ha4YeHNe KOTOPbIX He 3aBUCUT OT pelleHUs SMUTEHTa M Npu 3TOM He NpedycMOTpeHa ero amopTusaums,
HOMMHanNbHasA CTOMMOCTb PacCUMTLIBAETCH Ha AaTy KaKOOoro OEHEXHOro notoka MCXoAst U3 HOMWHANbHOW CTOMMOCTU Ha

28C yueroM MAHHOTO YCNOBHA O JaTe Hayala MPUMEHEHHs paHee HEM3BECTHBIX BEIMUYMH (CTABKH KyMOHA, CYMMBI
IIOTAIIaeMOTr0 OCHOBHOTO JIOJITA, 33 HCKIIFOUSHUEM OOIHTauii ¢ MHAEKCHPYEMBIM HOMHHAIIOM ) BRITTOTHSETCS pacyEéT HHBIX
MoKazaresei, Mpe1yCMOTPEHHBIX HAcTOosIed MeToIuKOM.
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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narty onpeaeneHua CﬂpaBeJJ,ﬂVIBOIZ CTOMMOCTU, CPpOKa A0 AaTbl AEHEXHOro NnoToka 1 NpPporHo3HOro 3Ha4eHus VIH(bﬂﬂLI,VIVI ansa
COOTBETCTBYHOLLEro nepuoga no gopmyne (3):

Dp—Dn_q
HOMWHAJ VIH,, = OKPYT /I <HOI\/II/|HAJ'I MH, 1 X (1 + MPOTHO3 VIHLLn_l) 365 ,2), 3)

Ipne:
HOMWHAN NH, - ICKOMOE 3Ha4yeHVe HOMWHaNa Ha AaTy Kaxaoro AeHeXHOro noToka;

HOMWHAN NH,,_4 - BENMYMHA HOMUHarna, paccyuTaHHas Ha gaTy npeglecTByLWero 4EHEXHOro
noToka, HO He paHee AaTbl pacyeTa cnpaseanuBon CToMMocTu. Pesynbtar
pac4yeTa He oKpyrnseTcs;

HOMWHAM UH,,_; = HOMVHAJ/T IH,- BenuuMHa HommHana Ha paTy OnpeferieHns cnpasenfivBon
CTOMMOCTH;

MPOrHO3 ML, _, - NPOrHO3HOE 3HaYeHNe UHPNALMK, onpeaeneHHoe Ha AaTy NnpeaLecTByoLero
AeHexHoro notoka (n-1).

Ona ponroBbIX UeHHbIX Bymar ¢ WHOEKCUPYEMbIM HOMWHANoMm, B pacyeT BenYMHbI KOTOPOro BKITHOYEHBI
nepeMeHHble, 3Ha4YeHUe KOTOPLIX HEe 3aBUCUT OT PELLUEHUst AMUTEHTa, U MpU 3TOM NpegyCMOTPeHa ero amopTu3auus,
HOMMWHarbHasi CTOMMOCTb PacCUUTLIBAETCS Ha JaTy KaXO0ro AEHEXHOro NoToka C y4eTOM MPeALLECTBYIOLLErNO YacTUHHOO
noraLleHusi OCHOBHOrO Aonra no cgopmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUHAJI MH,, X (1 — CYMM(JJ0JI1 AMOPT),,_; ,2),  (3a)
lpne:

HOMMWHAJI UH',,- BENUYMHA HOMMHara C y4eTOM ero aMopTu3aLun - UICKOMOE 3Ha4yeHne HoOMUHana Ha aaTy Kaxagoro
[EHEeXHOro rnoToka 3a BblMETOM YaCTMYHOrO noraweHMa OCHOBHOro fofnra ¢ gatbl
pa3MeLleHns Bbinycka (He BKIOYas YaCTUYHOE MoralleHMe OCHOBHOrO [ofira B COCTaBe
AEHeXHOoro noToka n);

HOMUHAJI UH,,- BenuuMHa HOMMHana ©6e3 y4yeTa €ro amopTu3aumMnm - 3HayeHue, paccyMTaHHOe Ha paTy
COOTBETCTBYHOLLIETO JEHEXHOro NoToka no doopmyrne (3) 6e3 yyeta YacTUYHOIO NoratleHnst
OCHOBHOrO fofra ¢ gaTbl pasmeLleHus Bbinycka (C y4eTOM UHAEKCUPOBAHUS BENUYUHbI
HOMWMHana, yCTaHOBMNEHHOW Ha AaTy pa3MeLLeHus Bbinycka);

CYMM (J10J11 AMOPT),,_,- CymMMa [ofei YaCTUYHOro MoralleHusl HomyHana ¢ AaTbl pasMeLleHns Bbinycka 4o AaTbl
[eHeXHOro noToka n (He BKMoYasi AOM0 YaCTMYHOMO MoralleHust HoMKHana B coctaBe
[EHEeXHOro noToka n).

B pacyeT CyMMbl OEHEeXHOro noToKa BKr4YaeTcda CyMmMa 4YacTUYHOro norawleHua OCHOBHOro gorsra, ecrnim oHo
npegycMoTpeHo yCrnoBnaMU BblilyCKa B AaTy AEHEXHOro NnoToka, paccyntaHHadA no cbopmyne (4)

CYMMA AMOPT,, = max(OKPYIJI(HOMHUHAJI x JjOJIs1 AMOPT,, ,2);

OKPYTJI(HOMWHAJ UH,, x 10JIs1 AMOPT,, ,2)), (©))
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CYMMA AMOPT,,- UCKOMasi BENMYMHA YaCTUYHOTO MoralleHust HOMMHana B AaTy COOTBETCTBYHOLLENO
[EHEeXHOro noToka;

HOMHHAJI UH,,- BENMUYMHa HoOMMHana 6e3 yyeTa ero aMopTusaumm - 3HadeHue, paccunTaHHoe Ha aaTy
COOTBETCTBYIOLLENO AEHEXHOrO NOTOKa Mo dhopmyne (3) 6e3 yyeTa 4YaCTUHHOIO
noraileHnsi OCHOBHOMO Aofra C AaTbl pasMelleHust Bbinycka (T.e. TONMbKO C
Yy4eToM WHOEKCUPOBaHUS BeNWYMHbI HOMMHamMa, YCTaHOBIEHHOM Ha paaTy
pasMelLeHns BbiNycka);

HOMUWHAIJI - BENIMYMHA HOMMHAna Ha AaTy pasmeLleHus Bbinycka (6e3 yyeta nHgekcaumm
n amopTmn3auun);

J0J11 AMOPT,, - 0OMNSA YaCTUYHOTO MoralLeHNst HOMUHana B AaTy AeHeXHOro noToka n.

2.2.3. BenuunHa nepeMeHHOW CTaBKW KyMnoHa.

[ns gonroBbiX LEHHbIX Gymar, Mo KOTOpbIM MPOLEHTHblE CTaBKW He onpefdeneHbl Ha BeCb OXWAaeMbli CPOK
obpaLleHus, cymmbl ByayLmnx AeHexXHbIX NOTOKOB, ANS KOTOPbIX CTaBka He onpeferneHa Ha AaTy OLEHKU WMHCTPYMEHTa,
paccynTbIBaOTCS:

e  Ang UeHHbIX Oymar, B pacyeT cTaBKu N0 KOTOPbIM BKITHOYEHBI NEPEMEHHBIE, 3HAYEHME KOTOPbIX HE 3aBUCAT OT
peLIeHNsa 3IMUTEHTA, - UCXOAA CTaBKW, ONPEAENieHHOM C Y4EeTOM MPOrHO3HbIX 3HAYEHWUA TakMX NepeMEHHbIX
napameTpoB, (pacyeT CTaBK1 BbIMOMHSETCA No hopmyrne, onpeaerieHHoN YCIoBUsIMU BbiMycKa),

e [N NPOYUX LIeHHbIX Bymar — ncxogs u3 CTaBkuy, 3agaHHOM Anst Hanboree No3gHero KynoHHOro nepuoaa.

PacyeT cTaBOK BbINOMHAETCS OTAENBHO ANS KaXO0ro KYNOHHOro nepunoaa.

Ecnu B kayecTBe MepeMEHHOro mapameTpa Afs pacyeTa CTaBKW KyrnoHa YCrOBMSIMM BblMycka WMHCTPYMEHTa
npeaycMoTpeHa «CTaBka UHAPMSLMM» U MHas «CTaBKa AEeHEeXHOro pbiHka»30, 3Ha4YeHWe CTaBkM COOTBETCTBYIOLLENO KyroHa
paccumTbiBaeTcs no chopmyrne, NPeayCMOTPEHHON YCMOBUSIMU BbIMycka MCXOOS W3 MPOrHO3HOrO 3HaYeHWUst MHnAUmK,
COOTBETCTBYIOLLENO KYNMOHHOMY Mepuody, M MPOrHO3HOrO 3HAYEHMs MHOM CTaBKU OEHEXHOrO pblHKA COOTBETCTBYHOLLEN
cpoyHOCTM (MyTemM Bblbopa MaKCMManbHOMO M3 3HAYEHWN, PAaCcCUYUTaHHbLIX C NMPUMEHEHUEM YKa3aHHbIX ABYX MPOrHO3HbIX
napameTpoB).

Mpu pacyeTe cnpaBeAMBOM CTOMMOCTY OCYLLIECTBNSAETCA nepecMoTp ByayLiMX AeHEeXHbIX MOTOKOB NPU HanmM4um
0BHOBMNEHHOM UHpOPMaLMKN O 3HAYEHUAX CTaBKM KyrnoHa. HoBoe 3HayeHue CTaBku KyrnoHa NpUMEeHsieTCcsl ¢ AaTbl Havana
COOTBETCTBYIOLLLEro KymoOHHOro nepuofa, Gnvxkanwero K gate yCTaHOBNEHMs CTaBKM (HO He nosgHee AdaTbl Hadvana
KYNOHHOrO nepuoaa, Ha KoTopblii CTaBka YCTaHOBIEHa, U 6onee paHHero KynoHHOro nepuoaa, 4o Hayana KoToporo ctaBka
yCTaHOBIeHa).

2.2.4. MporHo3Hble 3HavYeHns nHpNAUMK
[nsa nporHosHbix 3HaveHu nHnsauum (MPOMTHOS UMMLL) ucnonbaytoTest 3Ha4eHus:

=«BMEHEHHON» MHnaumm (nanee Takke — BUML, INF);
=3KCMEPTHBIV MPOrHO3 0 ByAYLUNX 3HAYEHUAX MHPNALNUY - B CIydae OTCYTCTBUSA 3HAYEHUST KBMEHEHHOW» MHANALMK
ONS COOTBETCTBYIOLUMX NEpUOAoB. B kavecTBe AaHHBIX O NMPOrHO3HBIX 3HAYEHUSIX MEepPeMeHHbIX NapaMeTpoB

30 Hanpumep, MAX (MHQIAIHS; KITIOUeBas CTaBKa)
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MCNONb3YyKTCA MNPOrHO3bl COLUManbHO-3KOHOMUYECKOro pasBuTua MuHMCTEpCTBA 3KOHOMUYECKOrO pasBUTUS

Poccwiickon ®egepaunn3l.

[lnsa Bcex nepuoaoB., AaTa Havana koTtopbix He npesbiwaeT 2023 rog (rog noraweHus Beinycka O®3 52001RMFS),
B KayecTBe MpOrHO3a WHMMAUMM UCMOMb3YeTCA 3HaYeHUe «BMEHEHHOM» uHNsauun ans Bbinycka O®3 52001RMFS,
paccuutaHHoe no coopmyne (5) kak pasHuua mexay Ctaskor KB[1 B Touke, COOTBETCTBYHOLLEN CPOKY A0 NOralleHusi Bbinycka
O®3 52001RMFS, n cpegHeB3BELLEHHOM JOXOAHOCTbLIO K MOraLlleHuo 3TOro e BbiMycKa:

INFgp023 = KBAszom — YTMs3001, %)

[lna Bcex neprMonoB, HauMHaLMXCa B pomexyTke ¢ 2024r. go 2028r. (Bkntoyas), B ka4eCTBe NPOrHo3a nHnaumm
ucnonb3yeTcs 3HadeHue, paccumTaHHoe no popmyne (6), ucxoasa U3 3HaYeHU «BMEHEeHHOW» UHpNAUmMM Beinyckos O3
52001RMFS n 52002RMFS:

INFy024-2028 = OKPYTJ1 ,4 %100, (6)

ts2002=ts2001 | (1 + INFSZOZB/l()O)fszooz
(1 + INFzp03/100)ts2000

pne:

INFg028 = KBﬂ.szooz — YTMs3002, @)

INF<y023 - 3HayeHue «BMEeHeHHoW» WHdNAuMM onga Beinycka O®3 52001RMFS,
paccymTaHHoe no cpopmyne (5) ¢ TOYHOCTBIO 40 2 3HAKOB Mocrne 3ansiToun
— pesynbTaT pacyeta no copmyne (5) COOTBETCTBYET 3HAYEHWUO B
npoueHTax;

INF<y028 - 3HayeHWe «BMEHeHHOW» WHdNAUMM ans Beinycka O®3 52002RMFS,
paccymTaHHoe no popmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB NOcre 3ansaTon
— pesynbTaT pacyeta no ¢opmyne (7) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

52001, t52002 - 3HayeHWe CpefHEB3BELUEHHOrO Cpoka A0 noraweHust BbinyckoB O®3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax C TOYHOCTbIO 0 4-X
(4eTblpex) 3HaAKOB Mocrne 3ansToun;

Kb 2001+ KBLcs002 - 3Ha4yeHune Ctasku KB[] B To4ke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
Cpoky A0 noraweHus Boinyckos O®3 52001RMFS, 52002RMFS;

YTMs3001, YT Ms3002 - CpefHeB3BelUEHHAs [OXOOHOCTb K MoraweHuo BbinyckoB O®3
52001RMFS, 52002RMFS Ha paty oueHku, nybnukyemasi MockoBcKom
Oupxen.

[nsa Bcex nepnogoB, HadnHarLwmxcs B npomexyTke ¢ 2029r. o 2030r. (Bknoyas), B ka4ecTse NporHo3a nHpnaumm
ucnonb3yeTcs 3Ha4yeHne, paccyntaHHoe no cgpopmyne (8), UCxoast U3 3Ha4YeHU «BMEHEHHON» MHNsuuK BbinyckoB OD3
52002RMFS 1 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 popmyne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Mocne 3anAaTon
— 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 pacyeTta no dopmyne (9) COOTBETCTBYET 3HAYEHUO 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 - 3Ha4yeHune Ctasku KB B TouKe, COOTBETCTBYHOLLEN CPEAHEB3BELLIEHHOMY
CpoKy A0 noraiueHus BeinyckoB O®3 52002RMFS, 52003RMFS;

YTMs3002, YT Ms3003 - CcpegHeB3BelLleHHass [OXOAHOCTb K noraweHuio BbinyckoB O®3
52002RMFS, 52003RMFS Ha paty oueHku, nybnukyemass MockoBckomn
OUpXKeN.

[1na Bcex neprMonoB, HaunHawLWmxcs B npomesxytke ¢ 2031r. go 2032r. (Bkrto4as), B Ka4ecTBe NPOrHo3a MHNALMm
ucnonb3yeTcs 3HayeHune, paccumtaHHoe no gopmyne (10), ncxoaa u3 3Ha4eHUn «BMEHEHHOW» MHNAUUN BbinyckoB OD3
52003RMFS n 52004RMFS:

INF3031-2032 = OKPYTJI —-1|,4 |+100, (10)

t52004~t52003 (1 + INF52032/1()())f52004
(1 + INF<5030/100)¢s2003

loe:

INF<032 = KB/l52004 — YT M53004, 11

INF<y030 - 3HayeHue «BMeHeHHoW» WHdNAUMM ans Beinycka O®3 52003RMFS,
paccuuTaHHoe no popmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB MOCHe 3ansiTon
— pesynbTaTt pacyeta no ¢opmyne (9) COOTBETCTBYET 3HAYEHWUIO B
npoLeHTax;

INF<y032 - 3HayeHue «BMeHeHHoW» uHdnAuMM onga Beinycka O®3 52004RMFS,
paccuutaHHoe no dopmyne (11) ¢ TOYHOCTLIO A0 2 3HAKOB MOCHe 3ansaTon
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— pesynbTaT pacuyeTta no dopmyne (11) cooTBeTCTByeT 3HAYeHUIO B
npoueHTax;

52003, t52004 - 3HayeHWe CpefHEB3BELLEHHOrO Cpoka A0 noraweHust BbinyckoB OP3
52003RMFS, 52004RMFS, paccunmTtaHHOe B rogax ¢ TOYHOCTbIO OO0 4-X
(4eTblpex) 3HaKOB Mocne 3anaToun;

KBs52003, KBs2004 - 3Ha4eHune CtaBku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
cpoky o noraweHus BoinyckoB OP3 52003RMFS, 52004RMFS;

YTMsy003, YTMs2004 - CpefOHeB3BeLUeHHast [OXOO4HOCTb K noraweHuo BbinyckoB O®3
52003RMFS, 52004RMFS Ha paTty oueHku, nybnvkyemass MockoBCKoW
Oupxen.
MpumeyaHue:

Mpu BeinonHeHUK pacyeTa INF,24 2028, INF2020_2030, INF2031—2032 3Ha4eHns nokasatenew INF.yg,3, INFoy0g,
INF<5030, INF<p93,, KOTOPBIE B pesynbTaTe nx pacdeta no cgopmynam (5), (7), (9), (11) aBnsoTCa 3HaAYEHUsIMU B
npoLeHTax, NepeBoaATCs B 3HaYEHWS B ONAX €AMHNLbI (MyTEeM AeneHns kaxaoro n3 Hux Ha 100 - 4yTo ABHO OTpaXkeHo
B popmynax (6), (8), (10)). PesynbtaT pacyeta no dopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHMNIO B MPOLIEHTaX,
OKPYrNeHHOMY 10 2 3HAKOB NOcre 3ansiTou.

[ina Bcex nepuogos, HaumHawwmxca ¢ 2033 r., B kayecTBe NPOrHosa MHMNALUMU UCMONb3YeTCs 3KCNepTHbIN
MPOrHo3 NHpNALMN.

Ecnv cpok noralueHnsi AONroBoro MHCTpyMeHTa He npesbiaeT 2034 1. 1 OTCYTCTBYIOT MHbI€ NMPOrHO3HbIE 3HAYEHNS
nepemMeHHbIX NapaMeTpoB, TO BANSHNE 9KCMEPTHOrO NPOrHO3a MHMMALMN Ha pe3yrnbTaT pacyeTa cnpaseannBoyi CTOMMOCTU
NpU3HaeTCsl He3HauuMTeNbHbIM, pacyeTHas LeHa ueHHonW BGymarn moxeT ObiTb KnaccuduuupoBaHa B ypoBeHb 2. B
ocTanbHbIX crydasax (MOMUMO MHMPASLMM MCNONb3YOTCA UHblEe HEHabnaaemble AaHHbIE UM CPOK MOralleHus npesbilaeT
2034 r1.) BNUSIHNE 3KCMEPTHOrO MNPOrHOo3a MHMNAUMM MNPUSHAETCA 3HAYUTENbHBIM, pacyeTHas LeHa uUeHHon Oymaru
KnaccuguumpyeTcs B ypoBeHb 3.

2.2.5.  TporHo3aHble 3Ha4eHUs1 MPOUUX NepeMeHHbIX NapaMeTpoB
MporHo3sHble 3HAYEHUS! «KOPOTKMX» CTaBOK [EHEXHOro pbiHKAa (A4S NnaBaloluxX NPOLEHTHbIX CTABOK Ha CpPOK
npefocTaBneHVst AEHEXHbIX CPEACTB A0 1 MecsiLa BKIMIOUUTESLHO).

K «KOPOTKMM» CTaBKaM OEHEeXHOro pblHKa OTHOCATCA cneaylune nnasakwlimne npoueHTHble CTaBKU, eClin OHU
npegycMoTpeHbl YCNoBNUAMU BbllyCKa OLeHNBaeMoro MHCTpyMeHTa:

e crtaBka RUONIA
o craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsay,
e craBka PEIMO, no onepauusm LieHTpansHoro 6aHka Poccuiickonn Pegepaumm Ha Cpok 4o ogHOro Mecsila
(BKNIOYMTENBHO)
e  KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon degepaumm
e craBka KB[] Ha cpok 0o oaHOro mecaua (BKIHOYUTENBHO).
Ecnu B kauecTBe nepemMeHHOro napameTpa NpeaycMoTpeHa nnaearLlasi NpoLeHTHas CTaBka CPOKoM A0 1 mecsiua,
TO NPOrHO3HOE 3HayeHue Takoro napameTpa (Ratef) paccuntbiBaeTcs no opmyne (12) kak pasHuua mexay Craskov KB B
TOYKe, COOTBETCTBYHLLEN CPEAHEB3BELLEHHOMY CPOKY 0 NoralleHust OLLEHUBAEMOrO UHCTPYMEHTA, Y BENTUYMHON «CpeaHen
NPOLIEHTHOM MapXu Hag CTOMMOCTBH (POHANPOBAHUAN:
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Ratef = (KBA,&O noraueHust CpMCoF)v (12)

cpMcor = OKPYTJI(CP3HAY (Mcor), 4), (13)

MCOF = FIXKyl'IOH -

lpe:

KB/,

10 NoratleHms

CPMcor

FIXKyI'IOH

MpumevaHue:

(P —-1000)
1000x¢t "’

(14)

- 3HayeHue CtaBkm KB[ B TOYKe, COOTBETCTBYHLLEN CpPEOHEB3BELUEHHOMY

CPOKY 00 noraweHna oueHnBaemMoro MHCTpyMeHTa;

- 3HaYeHne «cpegHen NPOLEHTHOM MapXu Had4 CTOMMOCTBIO POHAMPOBAHUAY,
paccymTaHHoe no dopmyre (13) Ha aaTy OUEHKM MHCTPYMEHTa Kak cpegHee
apudMeTUYEeCKoe 3Ha4YeHUIA NoKkasaTenst «NPOLEHTHON MapXu Hag CTOUMOCTbIO
cdoHAMpOBaHUsi», paccunTaHHbIX No popmyne (14), no kopanHe BbinyckoB OP3-
MK;

- 3HaYeHUe «MNPOLUEHTHOW MapXu Haa CTOMMOCTbI (OHOMPOBAHUAY,
paccuutaHHoe no copmyne (14) ans seinycka OP3-TK, BxogsaLLero B KOP3vHy
BbinyckoB OP3-TK;

3HayeHne UKCMPOBAHHOW YacTu KyrnoHa ansi Bbinycka O®3-MNK (Hanpumep,

ansa seinycka 29010RMFS kynoH yctaHaenusaetcs B BenuumHe RUONIA +
1.60% v BenmumnHa FIX,yn0, NpuHUMaeTcsa pasHoit 1.60%);

- ueHa (6e3 y4yeTa KynoHHOro goxofa) KoHKpeTHoro Bbinycka OP3-TMK Ha gaty
pacyeTa B pyonsx;

- CpefHeB3BELLEHHbIN CPOK A0 noralleHns KOHKpeTHoro Beinycka O®3-TK.

Ha paty yTBepxageHusa HacToswen pegakumm MeTtogukm kopsuHa BbeinyckoB OP3-MK (nepeyeHsb BbinyckoB OP3-TK,
BKIIOYAEMbIX B pacyeT cpMc,r) BKNoYaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeueHb BbinyckoB OP3-TK, BklovaeMbix B pacyeT CpMc,r, NepecMaTpmuBaeTcs Ynpasnsiowen komnaHnen .Y.

MN® npwn pasmeLLeHnn HoBbIx BbinyckoB OP3-MK.
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HoBbii nepeveHb BbinyckoB O®P3-MK, Bkniovaembix B pacyeT CpMg,r, W [Aata Hayana ero npuMeHeHus
ycTaHaBnuearTca Ynpasnsawowen komnaduen 4.Y. NMUP no cornacosaHuio co CneunanmavpoBaHHbIM AEN0o3nTapuem u He
TpebyloT onepaTVBHOINO BHECEHMS COOTBETCTBYIOLLMX M3MEHEHMI B HacTosLyo MeToguky (yTBep»aeHUss HOBOM pefakumm
MeToawkn).

Boinyck OP3-MK, uckntovaetcsa n3 pacyeta cpMcop NpY HACTYNNeHUn Hanbonee paHHeln U3 aat:

=aThbl NOralleHunsi Bbinycka;
=fiaTbl Hayana KyrnoHHOro nepuopa, C KOTOpOro YCTaHOBMEHbI paHee HeonpedeneHHble CTaBKM KyrnoHa Ha Becb
oxugaemblii cpok obpatieHms OP3-TK.

LleHa P Bbinycka O®3-TK onpegenseTcs no AaHHbIM MOCKOBCKOM GUPXKM, €CNN OHA ABNSAETCSA aKTUBHBIM PbIHKOM
B OTHOWeEHMN KoHKkpeTHonm O®3-TK, B nopsake, yctaHoBnenHoMm [lpasunamu onpegenedua CYA ans onpepeneHus
cnpaBeanuBoOW LieHbl YPOBHS 1.

Ecnn Ha paty pac4yeTa ueHa P koHkpeTHoro Bbinycka O®3-MK He onpegeneHa (B T.4. No npuyuHe Toro, Yto MockoBckast
6upxa He sAiBMNAeTCS B AaTy pacyeTa akTMBHbLIM PbIHKOM Ans Bbinycka), To Takon Beinyck O®P3-MK He BkrtovaeTcs B pacyeT

CPMcor-

Mpumeyanue:

MokasaTtenb M., OTpaxaeT NPEMUIO CBbILLE CTOMMOCTM (hOHAMPOBAHMS (MO CTaBke OEHEXHOro pbiHka - RUONIA),
KOTOPYIO WHBECTOpbl 3aknagbiBatloT npu nokynke OP3. Takum 0Opa3oM, pbIHOYHbIE OXMAAHUSA MO CTOMMOCTM
doHaMpoBaHMs (MO MNporHo3Homy 3HadeHuto ctaBkm RUONIA) BO3MOXHO onpegenutb Kak pasHuly Mexay
3HayveHnem KB[1 B Touke, COOTBETCTBYIOLLIEN CPEAHEB3BELLEHHOMY CPOKY A0 noraweHus gaHHon OP3 v nokasatenem
MCoF-

Hanpwmep, npu ctaBke 5-netHent OP3 B pa3vepe 8.57% 1 3HaveHus My, B pa3mepe 0.52% pbiHOYHbIE OXuaaHWs
no cpegHemy 3HadveHuto ctaBkm RUONIA B Teuenune 5 net coctaBaT 8.05%.

[pOrHO3HbIE 3HAYEHMS CTaBOK OEHEXHOIO PblHKA «CpefHen» CPOYHOCTH (,IJ,J'IFI nnaBavoWnX NPOLEHTHbIX CTaBOK Ha
CPOK npenocTtaBneHna JeHeXHbIX cpeacTs OT 1 mecsiua go 2 net BKJ'I}O‘-IMTeJ'IbHO)

K cTaBkam [OeHeXHOro pbiHKa «CpedHeil» CPOYHOCTM OTHOCHATCS Crieaylolime nnasalolne NpoLeHTHbIe CTaBKu,
€CIM OHW NPedyCMOTPEHbI YCIIOBUSIMU BbINyCKa OLIEHMBAEMOro MHCTPYMEHTA:

=ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecaua, 6 MmecsiLes;

=ctaBka KB[] Ha cpok oT 1 MecdAua Ao 2 net (BKMoYMTENbHO).

Ecnu B kKayecTBe nepeMeHHOro napameTpa NpeaycMoTpeHa nnasaloLlasi NpoLeHTHasi cTaBka Cpokom oT 1 Mecsua
00 2 neT, TO NPOrHo3Hoe 3HadeHue Takoro napameTpa (Rate) paccumTbiBaeTcs no gopmyne (15) kak NPOrHOo3Hoe 3HaYeHve
«KOPOTKOM» CTaBKM [EHEXHOro pblHKa Ha aHanuaMpyemMoMm Mepuofe, yBENWYeHHOEe Ha pasHuly mexay Ge3puckoBoi
OOXOAHOCTLI «CPEOHEro» CpoKa N «KOPOTKOM» BE3PMCKOBOM JOXOAHOCTbIO:

Ratef = (KB'D'AO noratexns CpMCOF) + (KB'D‘CpOHHOCTb cTaBkn KB'D'l Ll,eHb)’ 15)

lpne:
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Kb/, - 3HayeHue CtaBku KB[] B TOUKe, COOTBETCTBYHIOLLIEN CPOYHOCTY CTaBKM OEHEXHOTO pbiHKa

'CPOYHOCTb CTaBKU
(hanpumep, ecnn 3HaveHWe CTaBKW KynoHa onpeaensdeTca Kak 3HadeHne 6eckynoHHoW
AoxodHocTu rocbymar Ha cpok 24 mecsaua, To Kb anst 2-x ner);

Kb, AeHb - 3HayeHue Ctaeku KB[ B Touke, cooTBeTcTBYtOLEN cpoky B 0.0027 roaa.
MpumeyaHue:

Mpn onpepeneHmn 3HadeHus Kb/, TOYKa, COOTBETCTBYWOLWAdA CPOYHOCTU NnepemMeHHOro napameTpa

'CPOYHOCTb CTaBKM

nnasaroLlen NPoOLEHTHOWM CTaBKWU, onpeaensieTcs B nopsake, ycTaHOBNeHHOM B N.1.2. HacTosiwen MeToanku.

[pOrHo3Hble 3HAYEHUA «ANUHHBIX» CTABOK PblHKA KanuTtana (,D,J'Iﬂ nnaBakOWnMX NPOUEHTHbIX CTaBOK Ha CpPOK
npenocTtaBneHna OeHeXHblX CpencTB CBbllle 2 J'IeT).

K «OnvHHbIM» CTaBkaM pblHKa KanuTana OTHOCATCS criefyluive nnasalline NpoueHTHbIe CTaBKM, €CIiM OHMU
npegycMoTpeHbl YCNoBUAMU BbllMyCKa OLleHUBAEMOro MHCTpyMeHTa:

e cTaBka KB[] Ha cpoK cBblILwe 2 feT;
e  [1OXOOHOCTb K norawieHuio Bbinycka OP3.

Ecnun B kayecTBe NepeMeHHOro napameTpa 1cnonb3yeTcs nraBatoLLas NPOLEeHTHas CTaBka CPOKOM OT 2-X NeT, To
NPOrHo3Hoe 3HayeHue Takoro napameTtpa (Ratef) npuHMMaeTcst paBHbIM 3HaveHuo CtaBku KB B TOUKe, COOTBETCTBYIOLLEN
CPOYHOCTM TaKoW NnnaBatoLLel NPOLEHTHON CTaBku (HanpumMep, eCnin 3Ha4YeHUe CTaBKM KynoHa onpeaensieTcs Kak 3HayeHue
©eckynoHHOM JoXo4HOCTM rocbymar Ha cpok 5 net, To Ctaeka KB/, paccuuteiBaeTcsa ons cpoka B 5 ner).

MpymevaHune:

Ecnu B kavectBe nepeMeHHoOro napamMmeTpa Ucnonb3yeTcd nnaBarwlasa npoueHTHad CTaBKa 3aMMCTBOBAHUA Ha
PbIHKE KanuTtana («,D,J'IVIHHaﬂ» CTaBKa), TO prHO‘-{HbIIZ PUCK MN3MeHeHus I'IpOLI,eHTHOIZ CTaBkM MO UHCTPYMEHTY
OTCYyTCTBYET (anICyTCTByeT TOJIbKO PUCK U3MEHEHUA KpeaAUTHOro cnpe,ua) N BO3MOXHO NMpUMEHEeHNe NnoCcTpoeHusa
NPOrHO3HbIX AEHEXHbIX MOTOKOB N X AUCKOHTUPOBAHNA NCXoOA U3 TEKYLLNX MPOLEHTHbIX CTaBOK N0 MHCTPYMEHTaM.

[MpOrHO3HbIE 3HAYEHUS NPOYMX NEPEMEHHbIX MapamMeTpoB (I'IOMVIMO CTaBOK AEHEeXHOro prHKa).

Mpw oTCcyTCTBUN HABNOAAaEMbIX AaHHbLIX O MPOrHO3HbIX 3HAaYEHUAX NEPEeMEHHbIX NapameTpos (Hanpumep, pocTt BBI)
NCMNOnb3yeTCa SKCNEPTHLIM NPOrHO3 0 ByAyLUMX 3HAYEeHUSX NepeMeHHoro napameTpa. B kavecTBe AaHHbLIX O NPOrHO3HbIX
3HaYeHMAX MEepPeMEeHHbIX MapamMeTpoB MCMOMb3YTCA MPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pas3sutns MuHuUCTepcTBa
3KOHOMMYecKoro pa3suTust Poccuiickon ®enepaumnn3?2.

2.3. OnpeaeneHne cTaBkvM AUCKOHTMPOBaHUSA
CTtaBka ANCKOHTUPOBaHMS OyayLLMX OEHEXHbIX MOTOKOB OnpeaensieTcs Ans ONroBON LeHHOW Bymaru Ha Kaxayro
JaTy pacuyeTa cnpaBeanvBoi CTOMMOCTMU.

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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CrtaBKka AWCKOHTUPOBaHUS npuHumaeTcs pasHow Ctaske KB[] B TOuke, COOTBETCTBYIOLLEN CpEeOHEB3BELLEHHOMY
CpOKy [0 noraweHus / opepTbl LLeHHOW Bymaru, yBenmyeHHON Ha COOTBETCTBYIOLLLEE 3HAYEHUE KpeaMTHOro cnpeaa:

O  9KCMepTHOe 3Ha4eHue KpeauTHOro crnpeaa;
MeAnaHHOe 3HayYeHue U3 AvanasoHa KpeOuTHbIX CrpedoB, onpeneneHHoe Ans PerTUHIOBOW rpynmbl
[OnroBon ueHHon Bymarm B COOTBETCTBMM C N.3. HacTosilwen MeToamkn — ecnu He 3agaHo IKCNepTHoe
3HaveHne KpeaMTHOro cnpeda (3a UCKNIYeHNeM JOMNToBbIX UHCTPYMEHTOB, OTHECEHHBIX K IV penTuHroson
rpynne, MeavaHHoe 3Ha4YeHve KpeauTHOro cnpeaa Ans KoTopbix onpegensieTca B 0coboM nopsake);

o  Ans rocygapCTBEHHbIX LEHHbIX Bymar (Tonbko Ans degepanbHbiX LeHHbIX Gymar) MegnaHHoe 3HaveHve
KpeauTHOro cnpefa npuMHuMaeTcst pasHbim 0.

MpumeyaHue:

Ecnu 3HayeHve KpeamTHOro cnpefa ycTaHaBnNMBaeTcs ucxoas u3 HabnogaeMblx AaHHbIX (B TOM YiCMe Ha OCHOBE
KpeauTHOro crnpeda Mo aHanorM4HbIM BbiMyckam AAHHOMO 3MUTEHTA, MEeANaHHOrO 3Ha4YeHWs cnpega PevTUHIOBOW
rpynmnbl, CKOPPEKTUPOBAHHOIO Ha MPEeMUIO/OUCKOHT 3a ocobble YCNoBWA Ha OCHOBE HabniogaemblX OaHHbIX),
pacyeTHas LeHa LeHHon Bymarn MoxeT BbiTb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnydasax pacyeTHas
LieHa LeHHou Bymaru knaccudmumpyeTcs B ypoBeHb 3.

3. PETMAMEHT PACYETA KPEOUTHOIO CIMPEJA ANA AONTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOSALMUM PerfnameHTOM KpeauUTHbIN crnpeq paccynTbiBaeTcs ANs:

. OOMNroBON LieHHON Bymarv, HOMUHMPOBAHHOW B pybrisix (3a UCKMIOYEHMEM rocy4apCTBEHHbIX LeHHbIX Bymar
PD).
[na uenen pacyeTa KpeaWTHOro crnpega OCYWECTBNSETCA criedyllias nocrnefoBaTenbHOCTb OEWCTBUMA B
OTHOLLEHUW AONTOBOW LIEHHOW Gymaru:

. B 3aBWCMMOCTU OT Hanunyus Wnu OTCYTCTBUS KPEeOWTHOrO perTuHra y Bbinycka33 (a B ero OTCyTCTBUM Y
AMUTEHTA UMW MOPYYUTENS UMK 3aeMLLMKa MO BbINycKy (MpuMeHuTensHo K SPV)) gonroson ueHHon Gymaru,
onpefensaeTcs NpUHaaNeXHoCTb LeHHOW ByMary K OAHON N3 YeTbIpeX PENTUHIOBBIX IPYMM, MPeAyCMOTPE HHbIX
HacTosALMM PernameHToMm;

"  MVWHMManbHOE, MakCMMasibHOe N MeAMaHHOE 3HaYeHUs] KPeAUTHbBIX CNpeaoB ANs AOMroBoi LeHHon Bymaru
NPUHMMAIOTCA  PaBHbIMW  COOTBETCTBYIOLLMM  3HAYEHUSIM  KPeAWTHbIX CrpedoB, pPacCYMTaHHbIM  Ans
PENTMHIOBOM Fpynnbl, K KOTOPOW OTHECeHa LeHHas bymara (3a UCKIoYeHNeM LieHHbIX Bymar, OTHECEHHbIX K
IV penTuHroBon rpynne, AMAA KOTOPbIX KpeOUTHbIM cnpep  onpegensetca B ocoboM nopsgke,
npeaycMOTPEHHOM HacTosALWMM PernameHTom).

[nga cybopanHMpoBaHHbLIX JOMNTOBLIX MHCTPYMEHTOB (06nuraumn KpeamTHbIX OpraHu3aumni B crnyyae OTCyTCTBUS
perTVHra BbIMyCcka My Oeno3nToB) yCTaHaBNMBaeTCa AOMOMHUTENbHas nNpemMus 3a cyGOpAMHMPOBAHHOCTb, Ha KOTOPYHO
YBENUYMNBAIOTCA pPacyeTHble BENNYMHbI MUHUMAaNbHOIO, MakcMMarnbHOro U MeAWaHHOTO 3HaYeHU KpeOWUTHbIX CNpeaos B
cnyyasix, NpefycMOTpeHHbIX nyHktamu 3.4-3.5. MNpemus 3a cybopAVHUPOBAHHOCTL OMnpefenseTcs ¢ y4eToM OCTYNHOW
PbIHOYHON MHOPMaLIMK O cripefax 3a CybopaNHMPOBAHHOCTL COMOCTaBUMbIX BbIMYCKOB UMM AMUTEHTOB.

3.1. PevitnHrosble rpynnbl

33 Ycnonb3yeTcs KpeaUTHbIN PENTUHT MO LKane peMTUHIOBOro areHTCTBa, COOTBETCTBYOLLEN
BaJlIloTE OCHOBHOIO A0JIra
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[ns uenei onpenenenns KPEAUTHOTO Cripefa BBOASATCS CrieayoLlne pedTUHIOBbIE rpynmbl:

PevitnHrosas rpynna | — HanBbICLUMI/MakcUManbHbIV YPOBEHb KPeauTOCrnoCOoOHOCTU, (DUHAHCOBON HagexXHOCTH No
CPaBHEHWI0O C APYrUMW SMUTEHTamu, BbiNycKamu LeEHHbIX Bymar wnu dwuHaHcoBbIMM obssaTenbctsamu. B
YKa3aHHYI0 PENTMHIOBYHO FpYMMy BKIHOYAKOTCA JONTOBblE MHCTPYMEHThI ¢ pentuHrom AAA (RU) (no HaumoHansHom
wkane AKPA (AO)).

[onroBble WHCTPYMEHTHLI, BbiNywWweHHble MuHucTepctBOM uHaHcoB Poccuickon Pepepaumum, OTHOCATCA K
peviTuHrosou rpynne .

PeinTtuHrosas rpynna |l — BbICOKMA YypOBeHb KPeAUMTOCMOCOOGHOCTW, NpU 3TOM NPUCYTCTBYeT HekoTopas
YyBCTBUTENBHOCTb K BO34ENCTBUIO HEGNAronpuaTHbIX NepemMeH B KOMMEPYECKNX, (PMHAHCOBBLIX 1 AKOHOMUYECKNX
ycnoBusix. B yka3aHHyl0 peiTUHIOBYIO rpynny BKIIOYAOTCA AONTOBble UHCTPYMEHTHI ¢ peritHrom ot A-(RU) go
AA+(RU) (no HaumoHanbHow wkane AKPA (AO)).

PevitnHrosast rpynna lll — cpedHWin ypoBeHb KpeamTocrocoBHOCTU, (PUHAHCOBOW HageXHOCTU (OT YMEpPEHHO
HW3KOrO [0 CpeaHero), npy 3TOM MPUCYTCTBYET BbICOKasi YyBCTBUTENBHOCTb K BO3AEWCTBUIO HEGNAronpusiTHbIX
nepemMeH B KOMMepYECKMX, (PUHAHCOBLIX W IKOHOMMYECKMX YCroBUsX. B ykasaHHyl0 penTUHroByl rpynny
BKITHOHAIOTCS LONroBble MHCTPYMEHTHI ¢ perTtuHrom ot BB+(RU) go BBB+(RU) (no HauuoHanbHom wkane AKPA
(AO)).

PevitnHrosas rpynna V. B ykazaHHY0 peMTUHIOBYIO rpynny BKOYATCA AOMTOBbIE UHCTPYMEHTbI:

. 6e3 peWiTvHra, MPUCBOEHHOTO PENTUHIOBLIMM areHTCTBamMu, yKkasaHHbIMK B Tabnuue 1, nnm

= c peuntnHrom Hwxke BB (RU)+ (no HaumoHanbHonm wkane AKPA (AQO)), NpvUCBOEHHbIM PENTUHIOBbLIM
areHTCTBOM, yKka3aHHbIM B Tabnuue 1.

PeiTuHroBble rpynnbl MOryT BbITb NEPECMOTPEHBI NPU BbINOMHEHUN OAHOMO U3 CIIeaYOLLMUX YCIIOBUIA:

e  BHECEHWe M3MEHEHWIN B METOAMKY pacyeTa 1 cocTaB MHAEKCOB MOCKOBCKOMN BUPXU;
e MpoyYMe M3MEHEHMWS Ha pbiHKE, NPU3HAHHbIE CYLLECTBEHHbIMW ONs Lenew onpeaeneHns perTUHrOBbIX

rpynnm.
MpoBepka ycnoBuii 4nsi NepecMoTpa PENTUHIOBbLIX FPYMN NPOBOAUTCS eXeKBapTarnbHO.

3.2. TMopsigok onpeneneHwst NPUHaANeXHOCTU AONTOBOr0 MHCTPYMEHTA K PeATUHIOBOM rpynmne

OnpeueneHme NPUHaONEXHOCTU JONrOBOr0 MHCTPYMEHTA K PEWTUHIOBOW rpynne BbIMNOMHAETCH Ha OCHOBaHWUK

JaHHbIX BEAYLLNX PEUTUHIOBbLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTaBrneHue Lwkarn PENTUHIOBLIX areHTCTB

HauwnonanbHas wkana ans Poccuickon depepauun
PenTtnHrosas rpynna
AKPA (AO) AO "Bkcnept PA" 000 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PelitnHrosas rpynna |
AA+(RU), AA(RV), ruAA+, ruAA, AA+.ru, AA.ru, AA+]|rul, AA|ru|,
PeritnHrosas 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]
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BBB+(RU),

BBB (RU),

ruBBB+,

ruBBB,

BBB-(RU), BB+(RU) ruBBB-, ruBB+

BBB+.ru,

BBB.ru,

BBB-.ru, BB+.ru

BBB+]ru],
BBBIrul,

BBB-|ru| BB+|ru|

PeritnHrosass rpynna
11

Bonee HU3KUA pedTUHT / PENTUHT OTCYTCTBYET

PentuHroBasa rpynna
\Y

Mpy HanuumMm y [OOMroBOW LEHHOM Oymaru, ee 3MuUTeHTa WM MnopyuuTens WM 3aemuiyMka Mno  BbIMYCKY
(npumeHuTensbHO K SPV) Heckonbkux perTUHroB, BblOMpaeTcs HaMBOMbLUMIA U3 UMEIOLMXCA aKTyarnbHbIX KpeaUTHbIX

PENTUHIOB, C y4eToM cneayroulero:

NpW HaNU4YMM penTruHra BblNycka Ucnonb3yeTcs HanbonbLWn N3 aKTyarbHbIX KpeAUTHbLIX PENTUHIOB BbIMycKa,

NPUCBOEHHbIX Pa3fiM4yHbIMUN peVITMHFOBbIMM areHTCcTBamMu;

B OTCYTCTBMM PENTUHra BbiMycka, MPUCBOEHHOIO XOTHA Obl 0gHUM PENTUHIOBLIM areHTCTBOM, MpU Hanu4um

pPENTUHIA 3MUTEHTA LEHHOW 6ymarV| ncnonb3yeTcA Hanbonbwum u3 aKTyallbHbIX KpeOWUTHbIX PENTUHIOB

OMUTEHTa, NPUCBOEHHbLIX pa3nn4HbIMU pel;lTVIHrOBbIMVI areHTcTBamu,

B OTCYTCTBUU PENTUHIa BbINycKa Y SMUTEHTA, MPUCBOEHHOTO XOTsl Obl OAHUM PENTUHIOBLIM areHTCTBOM, Npu
HanMuuum peyTVHra MopyyuTens WM 3aeMlliuka Mo BbINycKy (MpumeHuTenbHo k SPV) ueHHon Gymaru

ncnonb3yeTcst HanbonbLUWIA U3 akTyarnbHbIX KPEOUTHBIX PEATUHIOB NMOPYYUTENS UMW 3aeMLLUKa NO BbIMYCKY

(npumeHuTensHO k SPV), NPUCBOEHHbLIX Pa3NUYHbIMU PEVTUHIOBLIMU areHTCTBaMMU.

3.3. OcobeHHoCTN onpeaeneHns kpeauTHbix cnpegos Ans |, I, 1l perdtuHrosbix rpynn

KpeanTHeIn cnpeq ansa pevtuHrosbix rpynn |, 11, 11l paccunteiBaeTca Ha kaxayto AaTy onpegeneHns crpaBeinuBoi

CTOMMOCTU O0J1ITOBOro MHCTPYMEHTA.

Mpu BbIYMCNeHun kpeauTHoro cnpeaa |, Il, 11l perTuHroBbIX rpynn ncnonb3yeTcss MeAaHHoe 3HadYeHne KpeamuTHOro

cnpega 3a nocrnegHune 20 ToproBbiX AHeN (<= gaTbl onpeaeneHns cnpaseanmBon CTOUMOCTH).

[na pacyeta mMeauaHHoOro 3HauyeHus kpegutHoro cnpega |, Il, Il penTuHroBbIX rpynn MCNonb3yloTcs 3HayYeHus
[OXOAHOCTM CrieayoLwmnx obnmnrayMoHHbIX MHAEKCOB MOCKOBCKOM BMPXXK, pacKpbiBaeMbIX MO UTOraM KaXkgoro TOproBoro AHS
Ha cainTe MockoBcKoMn Bupxu:

a. MHpekc kopnopaTuBHbIX obnuraumn (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHnue nHpekca:https://www.moex.com/ru/indexRUCBTRAAANS
ApxuB 3HadeHwui:https:/Aww.moex.com/ru/index' RUCBTRAAANS/archive/

b. WHaekc kopnopaTtuBHbIx obnuraumii (> 1 roga, A-(RU) < pentudr < AA+(RU))
Tukep:RUCBTRA2A
OnucaHnue nHgekca:https:/www.moex.com/ru/index'RUCBTRA2A
ApxuB 3HadeHui:https:/AMww.moex.com/ru/index'RUCBTRA2A/archive/

C. MHpekc kopnopaTueHbix obnuraumn (> 0,5 roga, BB+(RU) < pentuHr < BBB+(RU))

Tukep:RUCBTR2B3B
OnucaHue nHgekca:https:/mww.moex.com/ru/index'RUCBTR2B3B
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ApxuB 3HadeHui:https:/AMvww.moex.com/ru/index’'RUCBTR2B3B/archive/

PacuyeT megunaHHoro kpeguTHoro cnpega ans |, Il 1ll peiTrHroseix rpynn ocyLecTBNAeTca B CneayowemM nopsiaKe:

PevitnHrosas rpynna |
PaccuntbiBaeTcs kpeautHbli cnpeq SPI 3a kaxabii us 20 nocnegHux ToproBbix AHeN (16):

SPI‘I = (YRUCBTRAAANS - KB[lRUCBTRAAANS) X 100: (16)
lpe:
Spri - 3HaYeHuUs cnpefa, paccymTaHHble B 6a3nCHbIX MyHKTaX;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbitasi MockoBckow Gupxei;
KB/IRUCBTRAAANS - 3HaveHve CraBkn KB[l B Touke, COOTBETCTBYWOLLEN Alopauun wnHgekca

RUCBTRAAANS packpbiTori MockoBcKon Grpxein.

PaccunTbiBaeTCq MeamaHHOe 3HaveHue KpeauTHoro cnpeaa Spf; 3a nocrnefHue 20 TOproBbiX AHEN (MeanaHa w3
nonyyeHHoro paga SPI).

Mpu pacyeTe MeAMaHHOrO 3HAYEHWA KPeaUTHOro cnpeda Sph NPOMEXYTOYHblE OKPYyrneHust 3HaveHuin SPIT He
npoussoaaTcs. lMNonyvyeHHoe MeanaHHOe 3Ha4YeHne KpeamTHOro cnpeda Spi; OKPYrnseTcs no npasunaM MatemaTuyeckoro
OKPYrMeHns A0 Lenoro 3HavyeHns 6as3ncHbIX MYHKTOB.

PevitnHrosas rpynna Il
PaccuntbiBaeTcst kpeautHein cnpea SPII 3a kaxabin n3 20 nocnenHux Toproebix aHen (17):

Serit = (Yrucerraza — KB/lruceTrA2A) X 100, 17)
lpe:
Sprin - 3HayeHus crnpeaa, paccunTaHHble B 6asuCHbIX MyHKTaXx;
YRuCBTRA2A - poxogHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon 6upxen;
KB/lRucBTRAZA - 3HaveHve CraBkn KB[l B Touke, COOTBETCTBYWOLLEN Alopauun wnHgekca

RUCBTRAZ2A packpbiToii MockoBcKkon Bupxen.

PaccunTbiBaeTcs MeanaHHoe 3HaveHne KpeguTHoOro cnpeda Spiy; 3a nocnegHue 20 Toprosbix AHEW (MeanaHa w3
nony4eHHoro psga SPrl).

Mpu pacuyeTe 3HaYeHMss MeOMAHHOrO KpPeaMTHOro cnpeda Spiy; MPOMEXYTOUHbIe OKpyrneHust 3HaveHuin SPTI He
npouseoaaTcs. MNMonyyeHHoe MeanaHHoe 3HaYeHWe KpeAWTHOro cnpena Spty; OKpyrnsieTca no npasunaM maTeMaTu4eckoro
OKpYrNeHnst 40 Lenoro 3HavyeHnst 6a3ncHbIX MYHKTOB.

PevitnHrosas rpynna Il

PaccuntbiBaeTcst kpeautHbin cnpeq SPIL 3a kaxabin n3 20 nocnegHnx Toproebix gHew (18):

SPFIII = (YRUCBTRZBSB - KBZ[RUCBTRZBSB) %100, (18)
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lpe:

Sprim - 3Ha4YeHusa cnpena, paccynTaHHble B Ga3nCHbIX MyHKTaX;
YRUCBTR2B3B - poxogHocTb uHaekca RUCBTR2B3B, packpbitTas MockoBcKon Gupkei;
KB/lRucBTR2B3B - 3HaveHne CraBkn KB[l B TOuke, COOTBETCTBYWOLLEN Alopauum uHOoekca

RUCBTR2B3B packpbiToin MOCKOBCKOW Bupxei.

PaccunTbiBaeTCs MeanaHHoe 3HaveHue KpeauTHOro cnpefa Sty 3a nocneaHue 20 Toproebix AHEN (MednaHa us
nony4eHHoro psaa SPIII).

Mpu pacyeTe 3HaYeHWsT MEOMAHHOrO KPeAWUTHOro cnpeaa Spty; NPOMEXYTOuHbIE OKpyrneHus sHadyenunin SPTIl He
npoussoanTcs. MNonyvyeHHoe MeanaHHoe 3HaveHne KpeamMTHOro cnpeaa Sty OKpPYrnaeTcs no npaevnam MatemaTuyeckoro
OKpYITNEeHMs 00 Lenoro 3HavyeHns 6asncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeneneHnst KpeauTHbIX cnpeaos Ans IV pedTUHroBow rpynmnbl

C yyeToM Hanuumsa B AaHHOW rpynne JONroBbIX MUHCTPYMEHTOB HU3KOrO KPEeAUTHOro Ka4yecTBa, B T.4. NpeaaedonTHbIX,
a TakKe AOMroBbIX MHCTPYMEHTOB yAOBNETBOPUTENBHOIO KPEAUTHOIO KavyecTBa, HO 6e3 pelTnHra, MeauaHHbI KpeanTHbIV
cnpea Spiyy PaccunTbiBaeTCA Ha MHAMBMAYalbHOW OCHOBE ANA KaX4oro JONroBoro MHCTPYMEHTa.

3HaveHvne MeanaHHOro KpeaMTHOro cnpefa Ans AONroBOro MHCTPYMEHTa, BKITYeHHoro B IV perTuHrosyto rpynny,
paccyMTbiBaeTCs Ha Kaxayl AaTty onpefeneHus CrnpaBeanvBon CTOMMOCTU [ONTOBOrO MHCTPYMEHTa B criegylolem
nopsinke34:

He pexe Yem Ha NOCNefHUW AeHb KaXaoro keaprana And AONroBOro MHCTPYMEHTa onpegensercs 3HaveHue

KpeauTHOro crnpeaa ¢ NpMMeHeHneM OOHOro M3 MepeYncrneHHbIX Hke cnocoboB (ganee — aKCnepTHOe 3HaYeHne

KpeauTHoro cnpepa). OQHOBPeMEHHO AN AOMroBOro WHCTPYMEHTa onpedenseTrcs BenuyMHa OTKMOHEHWS

9KCMEPTHOro 3HaYEeHNs KPeauTHOro cnpefa OT 3HaYeHWss MeAMaHHOro KpeaAWTHOro cnpeaa, paccymTtadHoro ans |l

PENTUHIOBOW rPyNMbl Ha 3Ty Xe aarty (AS&?(IH_IV));

Me[aHHbIA KpeauTHbIA cnped Spty, ANA OONroBOr0 MHCTPYMEHTa MpU3HaeTcs paBHbIM (B nopsiake yobiBaHMS

npvopuTeTa):

= 3KCMEePTHOMY 3HAYEHMWIO KPeOUTHOro crnpeda, eCriv OHO pacCYMTaHO Ha AaTty onpedeneHus crnpasennvBon
CTOMMOCTUN AOMTOBOrO MHCTPYMEHTA;

. 3Ha4YeHU0 MeJnaHHOro KpeauTHoro crpefa, paccuutaHHomy aAns Il penTuHroson rpynnbl Ha party
OnpeAerneHus crnpaseaiMBor CTONMOCTY [OSITOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENMYUHY ASpE j11_y),
paccunTaHHylo Ha Havbonee MO3AHIOK AaTy ONpefeneHns 3KCNepTHOro 3HavYeHUss KpeanTHOro cnpeada ans
AaHHOro JOMroBOro MHCTPYMEHTA.

B uensax HacTosLero NyHKTa B pacyeTe 3HaYeHus MeanaHHoro kpegutHoro cnpepa ans Il penTuHroBon rpynnel He
yunTbiBaeTCS Npemus 3a CybopAMHMPOBaHHOCTL B Crlyvae, ecrim JONTOBOW MHCTPYMEHT ABNAETCS Cy6opAMHMPOBaHHBIM.

Mpy pacyeTe 3KCMEPTHOrO 3HAYEHWUS KPEAMTHOro cnpeda MakcuMarbHO MCNOoMb3yloTCA HabMnaaeMble PbIHOYHbIE
AaHHble. Huke nprBefeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3Ha4YeHWs KpeauTHOro cnpega B nopsiake yobiBaHus
npuopuTeTa Mo UCMonb30BaHMIO PbIHOYHLIX AaHHbIX:

o Ecnn y amuteHTa nmetoTcs B obpalleHum apyrue Bbinycku 4OAroBbIX LEHHbIX Bymar, Mo KOTOpbIM CyLLecTByeT

aKTUBHBIN PbIHOK M MMEKTCS AOCTYMHbIE LeHbl YPOBHSA 1 vMepapxvn crnpaBennvBon CTOMMOCTW, TO MeAnaHHoe

34 Ecnn Ha paTy onpeaesnieHus cnpaBeAnnBoil CTOMMOCTU OSITOBOM LeHHOW 6yMaru, BKaoYeHHol B IV
pPENTUHIOBYIO rPynny, 3Ha4YeHMe MeanaHHOro KpeanTHOro cnpeaa aAns Heé He yCTaHOB/IEHO, TO pacyeTHas
LeHa TakoW AONroBOM LeHHon 6ymaru onpegeneHHas MeTo4OM MpUBEAEHHOM CTOMMOCTU ByayLwmx
OEHEXHbIX MOTOKOB NMPU3HAETCH paBHOM HYIO.
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lne:

ne:

3HaYeHne KpeanTHOro crnpeaa paccuntbiBaeTcs no popmyne (19) kak cpeaHee 3HadeHMe OTKIOHEHWU 3dhpeKTUBHOM

OOXOAHOCTM K noraileHuto (odpepTe) Takmx BbinyckoB oT CtaBkm KB[ ons cpenHeB3BELLEHHOro Cpoka 40 noralleHus
(odhepTbl) COOTBETCTBYHOLLLETO BbIMyCKa.

m
SPI’IV

YTM;

KB/,

Sity = OKPYIN(CP3HAY(YTM; — KB/,), 4) X 100, (19)

- MedunaHHOe 3Ha4deHue KpeauTHOro cnpepa, paccyuTaHHble B 6a3nCcHbIX
NyHKTaXx;

- abdpekTMBHaAA AOXOOQHOCTb K noraweHuio (odpepTe) No cpenHeB3BeLLEHHOMN
LeHe i-ro Bbinycka AONroBoy LeHHon 6ymaru, packpbitas MockoBCKon Gupein;

- 3HadeHue CtaBkm KB B TOYke, COOTBETCTBYIOLLEN CpeaHEeB3BELUEHHOMY
CpOKy [0 noraweHus (ocpepThl) i-ro BbiMycka AONTOBOW LIEHHOW Oymaru;

- Mﬂ,eHTM(*)I/IKaTOp BblMycCKa [ONroBOw LIEeHHOMN 6ymarm OMUTEHTa, OTIIMYHOIO OT
oueHnBaemoro.

. Ecnu BbIMYCKY OONroBOM LIEHHOM 6ymarm nnn SMUTEHTY /I'IOpyLWITeJ'II'O nnn 3aemMuuky Mo BbIMYCKY

(npumeHuTenbHo k SPV) 3Toro Bbinycka MPUCBOEH PENTUHI HAUMOHamnbHbIM PENTUHIOBLIM areHTCTBOM,
yKka3aHHbIM B Tabnuue 1, ToO MegmMaHHOe 3HayYeHne KpeauTHOro crnpeda paccumTeiBaeTcs no dopmyne (20)
Kak cpegHee 3HaveHne OTKIOHeHWU 3 eKTUBHOWM AOXOO4HOCTY K noraleHunto (opepTe) BbINyCKOB AOMTOBbIX

LieHHbIX Bymar ¢ Takum xe Unv 6nNmnskMM KpeguTHbIM PEVTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCH aKTUBHBIM U
nmMerTca Habngaemble pbiHOYHbIE LeHbl ypoBHSA 1, oT CtaBku KB onsi cpegHeB3BeELLEHHOrNO cpoka Ao
noraweHus (odepTbl) COOTBETCTBYHIOLLIETO BbINyCKa.

Bnunskum kpeauTHbIM PENTUHIOM MPU3HAETCS KPeOUTHbLIN PEWTUHT, KOTOPbIA OTKMOHSETCS OT KPeauTHOro

pevTuHra ammuTeHTa/Bbinycka/nopyyntens/ no BbIMyCKy Ha +/- OAHY KPEAWUTHYIO CTyMNEHb.

SHy = OKPYTN1 (CP3HAY (YTM; — KB/, ),4) x 100, (20)

Shhv - MeAdnaHHOoe 3HayeHWe KpeauTHOro crnpefa, paccyuTaHHble B 6asncHbIX
NyHKTaXx;

YTM; - adppeKkTMBHAsA AOXOAHOCTb K MoralleHuo (odepTe) no cpegHeB3BELLEHHON
LeHe j-ro Bbinycka AONroBoK LeHHon 6ymaru, packpbitas MocKOBCKOWM Grpen;

KE,D,]. - 3HadyeHue CraBkm KB[l B TO4YKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY
CPOKy [0 noraiueHusi / odepTsl j-ro BbiMycka AOMroBo LieHHon bymaru;

j - umpeHTudmkatop BbINycka [AOMNrOBON UEHHOW Oymarn, OTAWYHOro OT
OLIEHMBAEMOTO, C TaknM Xe UIn 6NM3KUM KPeAUTHBIM PEATUHTOM.

. Mpun oTCyTCTBUM pENTMHIa BbIMyCKa AONTOBOW LIEHHOM Oymarn, aMuTeHTa / mopyymTens 9TOro BbIMyCKa,

NPUCBOEHHOMO HaLUWOHaNbHbIM PENTUHIOBBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, MegmMaHHoe 3HaveHue

KpeanTHOro cripeaa paccymMTbiBaeTca:

O  Kak OTKINoHeHne addeKTMBHOM JOXOAHOCTM K norawieHuto (odepTe) Bbinycka AOMrOBOW LieHHOW Bymaru
aHanorM4yHoro KPeAMTHOro KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCH aKTUBHBLIM U UMEIOTCH PbIHOYHbIE
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LeHbl YpoBHS 1 nepapxun cnpasegnuson ctonmocTn, oT Ctasku KB[] Ansa cpegHeB3BeLLIEHHOro cpoka Ao
norawleHns (odepTbl) COOTBETCTBYHOLLErO BbiMycka.

AHanornyHoe KpeguTHOE KayecTBO MOXET OnpedensiteCd Ha OCHOBAHUWM MPUCBOEHHOMO KPegWTHOro
PenTUHra NCXoAs U3 BHYTPEHHEN MEeTOAMKN onpefeneHns BeNuyumMHbl KPeAnTHOTo p1cka.

Kak MeanaHHoe 3HayeHne KpeauTHOro cnpeaa, paccumtaHHoro ans |l penTuHroBowm rpynnel, yBenMYeHHoe
Ha Benu4unHy AFD.

BenuunHa AFD exerogHo onpegenseTcs Kak pasHuua Mexay cpegHUM 3HavyeHueM YyacTtoTbl AedonTto35
BbIMYCKOB JOMrOBbIX LIEHHbIX ByMar pOCCUMINCKUX 3MUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, u
CpenHUM 3Ha4yeHWeM 4acToTbl 4edOonTOB BbiNMyCKOB OOMMOBbIX LEHHbIX Bymar poCcCUACKUX 3MUTEHTOB,
OTHEeCEeHHbIX K penTuHrosown rpynne lll.

CpegHee 3HayeHMe uvacToTbl [[edOonToB BbIMYCKOB [AOMroBbIX LEHHbIX OymMar, OTHECEHHbIX K
COOTBETCTBYIOLLEN PEUTUHIOBOW rpynne, onpegenseTcs no copmyne (21):

N
ISP
AFD = CP3HAY Z— , 1)
IS
n

roe:

ISP - KONMUYECTBO POCCUMCKUX IMUTEHTOB BbIMYCKOB OOMrOBbIX LEHHbIX Bymar, OTHECEHHbIX B
cooTBeTcTBMU ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne, OMYCTUBLLUMX AedonT
xoTst Obl ogHoro obsi3atenscTBa, NPeayCMOTPEHHOIO XOTA Obl OQHUM BbIMYCKOM LOMTOBbIX
LeHHbIX Bymar B Te4eHne cooTBeTCTBYtOLEro nepmoaa (roga) HabnogeHus;

IS - KONMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMrOBbIX LEHHbIX Oymar, OTHECEHHbIX B
cooTBeTCTBMU C Tabnuuer 1 K COOTBETCTBYHOLLEN PENTUHIOBOW IPynne;

n - NOPSAKOBLIN HOMEp nepuoda (roaa) HabnaeHus, NnpuHagnexawmn mHoxecTsy N;

N - KONMYECTBO NepuodoB HabnaeHus, neT.

PesyanaT pacyeta FD OKpyrndaeTca no npasunam MateMaTu4eCKoro oKpyrneHuna o uenoro 3Ha4eHus.

3.5. lMopsipok onpegeneHust ouanasoHa KpeanTHbIX CNpeaoB A1 PeNTUHIOBLIX rpynn
Bbibop Auana3oHa Auana3oHOB KpeaouTHbIX crnpefdoB Anst pentuHroBbix rpynn |, 1, 1l ocHoBbiBaeTca Ha

crnepytolem:

Me[MaHHOe 3HayeHue KpeouTHOro cnpega onpedensieTcs B nopsgke, NpegycMOTPEHHOM HacCTOALWMM
PernameHTtowm;

HWXKHAS rpaHuua ong |-on penTMHroBON rpynnbl MpUHMMaeTCst paBHoW 0, Tak kak 4OXO4HOCTb obnurauuii |-on
PEVTUHIOBOW rpynnbl He AOMKHA OblTb HMXE cpeaHen AOXOAHOCTY rocy4apCTBEHHbIX Gymar;

HWKHAS rpaHvua ans |l-oi pernTVHroBOW rpynnbl yCTaHaBMMBaAETCS PaBHOW MeAMaHHOMY 3HadveHuto |-on
PEVWTUHIOBOW TPYyMMbl, TaKk Kak OOXO4HOCTb obnurauuii |l-om perTUHrOBOW rpynmnbl HE OOMKHA ObiTb HUXe
cpeaHel [OXOAHOCTM obnurauumii 1-om penTUHIOBOW rpynmbl;

35 OnpeneneHune 4actoTbl AeONTOB MPOM3BOAUTCA Ha OCHOBAHMM NMYBANYHBIX AOCTYMHbIX AAHHbIX
no aedontam, Ny6nMKyeMbIX Ha calTe COOTBETCTBYIOLLIErO areHTCTBa.

Oedont B oOTHOWEHUM XOTA 6bl OAHOro 0653aTenbCTBa, MNPEeAYyCMOTPEHHOrO XOTA 6bl OAHMM
BbIMYCKOM A0/IFOBbIX LIEHHbIX 6yMar aMUTeHTa, npeanonaraeT AedonT sMUTEHTa.
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. HWXKHAS rpaHuua ans lll-em penTUHroBOM rpynnbl yCTaHaBNMBAETCA PaBHOW MeAWaHHOMY 3HadveHuto Il-on

PEVTUHIOBOW rPynMbl, Tak Kak AOXOAHOCTb obnurauwi lll-e penTMHroBOM rpynnbl He AOMKHA ObiTb HUXe

cpefHew joxogHocTu obnvraumn [1-on penTUHroBoM rpynnel;

. BEPXHASA rpaHvLa PeiTUHIOBOW rpynnbl yCTaHaBNMBaeTCa Takum obpasom, 4Tobbl Anana3oH Mexay HUXHER
rpaHuuen n meguaHon 6bin paBeH AvanasoHy Mexay MeanaHou U BepxHen rpaHnuen pemTMHIroBow rpynneoil.

PacueT gnanasoHa kpeauTHbIX CNpPeAoB (MUHMMAnbHOrO 3Ha4YeHUs KpeauTHoro cnpega - Min(a), MakcMmanbHoro
3HayeHusa KkpegutHoro cnpega - Max (B)) seinonHsetca ansa |, I, Il peATnHroBow rpynnbl MCXOAS M3 3HAYEHU MeAMaHHbIX
KpeaWTHbIX CMpedoB COOTBETCTBYIOLWENW PEWTMHIOBOM rpynnbl B COOTBETCTBMM C Tabnuuer 2 ¢ yyeTom npemum 3a

cy6opaAMHMPOBAHHOCTb (€CMU NPMMEHUMO K aHanM3npyeMoMy UHCTPYMEHTY).

WToroBsble AnanasoHbl KpeauTHbIX Cripeaos npusedeHbl B Tabnuue 2.

PacueT gnanasoHa kpeauTHblx cnpenos Ans |V penTMHroBom rpynnbl He BbINOMAHAETCS.

Tabnuua 2. [lnana3oH KpeauTHbIX CNPeSoB PEVTUHIOBLIX FPYMH.

[lmanasoH KpeanTHLIX Crpenos

Min (a) | Meanana | Max (B)

PevitnHrosas rpynna |

m m
0 + npemus ‘ ST+ npemus ‘ 2 X STt + npemus

PentuHrosas rpynna |l

SI, + npemus ‘ SIy + npemus ‘ (2 X SFHy — SP) + npemust

Pentunrosas rpynna i

m m m m
SH, + npemus ‘ SPy + npemust ‘ (2 X SPy — SP) + npemust

MpumeyaHue:

B Tabnuue 2 sHadyeHve nokasaTens «npeMusi» NPUHUMAaeTCs PaBHbIM 3HAYEHUI0 NPeMUM 3a CYGOPAMHUPOBAHHOCTL
Ans cyGopAMHMPOBAHHBIX 0GNUraumin KpeauTHBIX OpraHn3auyii B criydae OTCYTCTBUSI PEMTUHIa BbiNycka, U paBHbIM

0 B ocTanbHbIX CAy4asx.
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