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TEPMWUHbDbI U ONPEAENIEHNA, NCIMOJ1Ib3YEMbIE B MPABUJIAX
ONPEAENNEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBOn MHBECTULUMOHHbIM (DOHA, YKa3aHHbIN B HacToswwmux MNpasunax.
Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas AMLEH3NI0 Ha OCYLLEeCTBIeHMe
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, NAaEBbIMU MHBECTULMOHHbBIMU
doHaaMnM W HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMNaHus
AEeNCTBYET Ha OCHOBaHUW NMpaBus AoBepuTenbHoro ynpasneHus NMAO.
MHBECTULMOHHBbIX Nam — MeHHas LueHHaa 6bymara, yaocToBepsoLwasa 400 Blagenbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnswuwee NMNNO®, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasneHus MN®, npaso Ha
noslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBepUTENbHOro
ynpaeneHua [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUUOHHbLIM ¢poHAOM
(NMpasuna AY MUAU®) - ycnosuss [Jorosopa A[oBepuUTenbHOro ynpasneHus (N0,
onpenensemMble YNpaBnslowWwen KOMMNaAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TWUMNOBbLIM MpaBuiiaMm AOBEPUTENbHOro yrnpasneHus NNO, yteepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, n U3MEHEHNSA U AOMOJIHEHUA B HUX MoANnexaT perncrpaumn baHkom
Poccun.

CromMmocTb 4ucTtbix aktusoB (CYA) - BenuuuHa, onpegenseMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOW 0643aTeNibCTB, NoANEXAWMX UCNOHEHUIO 3@ CcYeT

YyKa3aHHbIX akTUBOB (aanee — oba3atenbcrsa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepenennsa CYHA - JOKasbHbIA aKT ynpasnaswowen komnaHum [N,
yCTaHaBAMBAKOLWKMA NOPSAOK N Cpoku onpeaeneHns CHA, B TOM yucne nopsigok pacyerta
cpeaHerogosonn CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTUM MHBECTULMOHHbLIX MNaeB
MA®, nopsgok onpegeneHnda CTOMMOCTM  MMyLWeCTBa, MNepedaHHoro B onnarty
WHBECTUUMOHHbIX naesB. CnpaseanmnBas CTOMMOCTb MMYyLLECTBaA, NepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesigseTcs C y4eTOM a/irOpUTMOB OLEHKU, NMpPeayCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenna CHA.



MC®O - M™MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBoOM CTOMMOCTM aKTUMBOB W BeNMYMHbI 0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon oTdyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMmBoM CTOMMOCTU", BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccnimckom
depepaunn npnkasoM MmHucrtepcresa ¢puHaHcoB Poccumnckon deagepaumnmn ot 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4apTOB (PMHAHCOBOW OTYETHOCTU
n PazbacHeHUn MexayHapoAHbIX CTaHAapToOB (MHAHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUU YTPATUBLLUMMU CUITY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa GuHaHCOB Poccuimnckon
®epepaunn» ¢ yyetom TpeboBaHuM YkaszaHua LeHTpanbHoro baHka Poccuickon
®enepauunn ot 25 asrycra 2015 roga N2 3758-Y, Bknwouyasa nHoie MCOO, npuMeHsaeMble B
COOTBETCTBMM C  LAENCTBYIOWMM  3aKOHOAATENbCTBOM B OTHOWEHWUW  NaeBblX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEKYLLMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiX0oAa), HE3aBMCMMO OT TOro, SIBASIETCA NM Takas LUeHa
HenocpeACTBEHHO HAbnAaeMol NN paccunTbiBaeTCsl C UICMONb30BaHMEM ApPYroro MeToaa

OLLEHKMN.

Ha6bnopaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nsowaaka
POCCUNCKON 1 (MNN) MHOCTPaHHOW Bupxu, 3akpensieHHas B lNMpaBunax onpeagenennsa CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(PUHAHCOBbIX NOCPEeAHUKOB, U Ha KOTOPOW ynpasfowas KOMNaHns MMeeT BO3MOXHOCTb
pacrnopsixaTbCa akTMBOM (akTMBaMu) YKasaHHble 6upxeBble MOWAAKM MpUBEAEHbl B

MpunoxeHunn 4.

AKTUBHbIA PbIHOK — pPbIHOK, Ha KOTOPOM oOnepaumu C akTMBOM WM 06583aTenbCTBOM
NpoOBOASAATCSA C AOCTAaTOYHOM YacTOTOW M B AOCTAaTOYHOM o6beMe, No3BoAAOWEM NoayyaTb

MchopMau,mo 06 oueHKax akTUBOB MM 0693aTeNnbCTB Ha NOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAMBONbLLMM ANS COOTBETCTBYIOLLENO

aKTuea nnm obssatenLcrea 06bLeMoOM TOProB " ypoBHEM aKTUBHOCTMU.

KpeanTHbIA PUCK — PUCK BO3HUKHOBEHMUS NoTepb (YObITKOB) BCeACTBME HEUCTONTHEHUS

KOHTpaAreHToM o6sa3aTenbCTB Mo AOropopy, BK/O4Yasa Heons1aty KOHTpaAreHToMm OCHOBHOIO
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Aonra n/unu npoueHToB, NMPUUYNTAIOLWMXCS B YCTAHOBJ/IEHHbIM AOFOBOPOM CPOK, @ TaKXe B
pe3ynbTaTte U3MEHEHUS OLEHKU KpeanmTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(aMuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCMMOIo PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro Sinua UCNONHATb NpuHATble Ha ceba dumHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)X€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW  KaTeropum no onpeaeneHHomn

PENTUHIOBON LUKane.

YPOBHM LieH Npu onpeaeneHnm crnpaseninBom CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM
c MexayHapoaHbIM CcTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha TeppuTtopun Poccuimnckon
depepaunm npukasoMm MuHucrtepcrTea puHaHcoB Poccumnckon degepaunm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU WU
PazbsicCHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopun Poccuiickon ®depepaumm M O MNPU3HAHUKU YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa ¢duHaHCOB Poccuimnckon

®epepaunn'.

McxonHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKW (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLLUEHUN WAEHTUYHbIX aKTMBOB WUNU 0653aTENbCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

McxonHble pgaHHble YPOBHA 2 - UCXOAHble [AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCA HabnoAaeMbiMK, NPSAMO UM KOCBEHHO, B

OTHOLWLWEHUNN ONpeEAENEHHOIo akTtnea Un obsazaTenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AAHHbIE B OTHOLLUEHUMU

onpeaeneHHoro aktmea nin obsa3aTenbCcTBa.

OnepauuoHHas pebuTopckas 3apo0/HKEeHHOCTb - Aebutopckas 3a40/KeHHOCTb
KOHTpareHTa, BO3HMKaloLWasa B X04e HOPMasbHOrO OnepaunoHHOro uukna, kotopas éyaer
noraweHa B TeYEeHMe CPOKOB, YCTaHOBJIEHHbIX B HacTosawWwmx MNpaBunax onpeaenenms CHA.
[onycTuMble CpOKM MPOCPOYKM, YCTAHOBJIEHHblE AN OMepauMOHHON AebUTOPCKON
3aZl0/KEHHOCTU, HEe JAOJKHbl MPUBOAUTL K MPU3HAHUIO 6e3HafeXHOW K MOJy4YeHWUIo
33a[0/1KEHHOCTH, a TakXe K 0becLieHeHMI0 3a40/KEHHOCTU. Takas 3aZ0/KeHHOCTb byaeT

peannsoBaHa ynpasnsiouwern KoMnaHmen B NnosHOM obbeMe B CPOKM, yKadblBalowmecs B
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HOPMasibHYI0 PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3aUMOAENCTBUS C KOHKPETHbLIM
BMAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJ/IEHHbIE CPOKM MPOCPOYKM U UCMNOSHEHUS
0653aTeNbCTB HE AO/MKHbI MpeBbIaTb PEKOMEHAYEMbIX CPOKOB B HacToswmx lMpasunax
onpeaeneHns CHA, ecnm nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTMKOM yrpaBnstoLlen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTanbHO OgOopMSeHHOoe
npodeccmMoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee oH60CHOBaHHbIe
pacyeTbl U BbiBOAbl 06 OLUeEHKe crnpaBearMBOAN CTOMMOCTM aKTUBOB, O BENUYMHAX,
NCMoNb3yeMblX B pacyeTe cnpaseasiMBOM CTOMMOCTU, O BbISBIEHHbIX OCHOBaHUAX
npu3HaHWsa/npekpaweHns NpusHaHnUsa akTMeoB/0643aTeNbCTB, O BbISIBJIEHHbIX NPU3HaKax
BO3HUKHOBEHUSA KpPeAUTHbIX PUCKOB W MpPoYMX 06CTOATENbCTBAX, KOTOpble BAUSAKOT Ha
OLEHKY CrnpaBeanmeBon CToMMOCTM B cootBeTcTBMM ¢ MCOO 13. T[lpuMeHeHue Takoro
CYy>XAeHUA AOMYCTMMO B Clly4YasX, YCTaHOBJIEHHbIX HacTosawmmm MNMpasmunamu onpeaeneHms
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX CllydasiX, Koraa Tekylwme Metoabl onpeneneHus
cnpaBeasiMBoM CTOMMOCTU akTuBa (obsa3aTenbcrBa) C YYETOM HECTaHAAPTHbIX BHELIHUX
06CTOATENBCTB NPUBOAAT K MWCKaXEHUIo CrpaBensiMBon CTOMMOCTU, a MpPUMEHeHue
MOTMBMPOBAHHOIO CyXAeHus obecneymBaeT HaAEeXHoe ornpeaeneHve cnpasensimeon
cTonMmoctu cooteetctBuM ¢ MCOO 13 u TpeboBaHMaM 3akoHogaTenbcTBa Poccunckon

denepaunn.
OBLWME NMOJTIOXXEHUSA

Hactoawwue lNpaBuna onpeneneHns 3akKpbITOro naesoro MHBECTULMOHHOro goHaa
HeABMXMMOCTU «CoBpeMeHHbi ApeHAHbIW 6u3Hec 2» nog ynpasneHnem AO YK
«MepBas» pa3paboTaHbl B cOOTBETCTBMM C DeaepanbHbIM 3aKOHOM "O6 MHBECTULMOHHbIX
doHpgax" N? 156-03 oT 29 Hoabps 2001 ropa (manee - O®epepanbHbii 3akoH "0O6
MHBECTULUMOHHbLIX ¢doHAax"), B COOTBETCTBMM C YKasaHueMm LeHTpanbHoro baHka
Poccuinckonm ®epgepaumm ot 25 aBrycrta 2015 roga N2 3758-Y (aanee - YkazaHune N2 3758-

Y),  IPUHATLIMU B COOTBETCTBUU C HUMU HOPMATUBHbIMU aKTaMu.
HacTtoswwue lMNMpasuna onpegeneHnsa CHA npumeHstoTcs ¢ 27.10.2023r.

N3MeHeHns n gononHeHus B Hactosiwme MNMpasuna onpeaenenHns CHA MoryT 6biTb BHECEHbI
B CNy4yasiX, YCTAHOBMIEHHbIX HOPMATMBHbIMM MNpaBOBbIMM akTamn. B cniydae

Heo6x0AMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHun B Mpasuna onpegeneHns CHA K HUM
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npunaraetcd nodcHeHmne npmdymMH BHECEHUNA TaKUX M3MEHEHUN WU [O0MNOAHEHUA W
YKa3bIBA€TCA AaTa Ha4yalJla NpUMEHEHNA M3MEHEHNN N AONOJIHEHUIN B HacTosWMe MpaBuna

onpeaeneHnsa CHA.

NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAENNEHNSA CHA

Mopsigok packpbiTnsa (npegocraBieHuns)
MNMpasnna onpenenennsi CHA

Mpasuna onpegeneHns CHA (M3MeHeHUs U AONOJIHEHUSI, BHOCUMbIE B
Mpasuna onpeageneHns CYA) noanexaT pacKpbITUIO Ha caiTe
ynpasnsioLLen KOMMNaHUH nno B MH(POPMaLUNOHHO-
TENEeKOMMYHUKALUMNOHHON ceTn «UNHTepHeT»:

- He no3aHee AHA Havana cpoka gopmmposaHus MNO;

- He nosgHee NATM pabounx gHer A0 AaTbl Havyana npuMeHeHus Mpasun
onpepeneHnsa CHA, ¢ BHECEHHBIMN U3MEHEHUSAMU N AOMNOSTHEHUSMN.
Mpasuna onpepenerHns CHA (1 BCe UBMEHEHUS N AOMOSIHEHUSA K HUM 3a
TPM NOCNEeAHMX KaneHAapHbIX roga) AO0KHbl 6biTb AOCTYMHbI B TeYeHMue
Tpex NocnefHMX KasneHAapHbIX /1eT Ha calTe ynpaBasiowen KoMnaHmm.

NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CHA TN® onpependeTcd No COCTOAHUIO Ha 23:59:59 aaTtbl, 3a KOTOPYIO pacCuYnUTbIBAETCH
CYA, C y4yeToM AaHHbIX, PacKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX 415 ynpasBasoLwen
KOMMaHUM UCTOYHMKaX, BHE 3aBMCMMOCTM OT 4YacOoBOro rosca.

CYA onpepenseTca He no3aHee paboyero AHA, cneaylowero 3a AHeM, No COCTOSIHUIO Ha
KOTOPbIN ocyllecTBnsetTcsa onpeaeneHune CHA.

CHA onpepengetca B COOTBETCTBMM C HacToAwMMKM [MpaBunamMy Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 0653aTenbCTB Ha MOMEHT onpeaenermns CHA.
CYA NMNO® onpepensietca (aata onpenenexHus CHA):

e Ha AaTy 3aBepueHuns (okoH4YaHus) dopmmpoBaHus MNO;

e B C/lyyae MpuUOCTaHOB/IEHUS BblAauyun, MoraweHns n obMeHa WMHBECTULIMOHHbIX
naes — Ha AaTy BO306HOBMNEHUS MX BblAauyu, noraweHns v obMeHa;

e B cny4dyae npekpaweHuna MN® - Ha [paTy BO3HUKHOBEHWUS OCHOBAHWUSA €ero
npexkpawieHuns;

e nocne 3aBepweHusa (OKoH4YaHuA) dopmupoBaHma CHA TMNO onpeaensietca B

nopsiake:



- eXeMeCs4YHO Ha nocnegHun paboumit [AeHb KaneHZapHoro Mecsaua Ao
KasieHA4apHOro Mecsua, npeawecTsyowero mecsiny, B KotopoM MNMN® ncknoyeH ms
peecTtpa NMNO;

- Ha nocnegHun paboumMin aeHb Cpoka npuemMa 3asiBOK Ha npuobpeTeHue
WHBECTULUMOHHbIX  Naes, BblAAaBaeMblX NpU  AOCPOYHOM noraweHum
WHBECTULMOHHbIX Naes;

- Ha nocnegHwuii pabounn p[eHb Cpoka MnpueMa 3asBOK Ha npuobpeTeHue
AOMNONHUTENbHbIX MHBECTULMOHHbLIX Maes;

- Ha [aTy COoCTaB/eHWUs CnucKa BrajenbueB MHBECTUUMOHHbLIX NaeB B Cliy4vae
YaCTUYHOro noraweHnus WHBECTUUMOHHbIX naeB 6e3 3asaBneHuna TpeboBaHui

BfagenbueB NHBECTULMOHHbBIX NaeB 06 MxX noraweHun.

CpepgHerogosas CHA NMN® (panee - CITCHYA) Ha nobon AeHb Kak oTHoweHne cyMMbl CHA
Ha KaxAablh paboynin aeHb KaneHpapHoro roga (ecnu Ha paboumi AeHb KaneHaapHOoro
roga CHA He onpegensanacb - Ha NocnefHUN AeHb ee onpeaeneHuns, NpealwecTBYLWnn
TaKOMYy AHI0) € Hayana roga (c aatbl 3aBepweHuns (oOKoH4YaHus) dopmmuposaHua MNMUO) go

Aatbl pacyeTta CICHA K yncny pabounx AHEN 3a 3TOT Nepuoa.

B uenax onpegeneHuna CICHYHA nop parton, 3a kKoTopyt onpeaenserca CHA TANO,
NOHMMaeTca Kaxaasa pgata onpegeneHna CHA MU, ykaszaHHada B Hactoawmx lMpaBunax
onpegeneHna CHA.

CHA T1MWU®, B TOM uucne cpepHerogosas CHYHA TNO, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NN® onpeaensatoTca C TOYHOCTLIO A0 ABYX 3HAKOB Nocfe 3ansTou,
C NpUMEHEeHMEeM MnpasBul MaTeMaTUYECKOro OKpyrieHust B BantTe onpegeneHma CHA B
cootBeTcTBUM C [Mpasunamun Y MNO, pencrteyrowmmn Ha gaty onpegeneHma CHA. B
cnydae ecnu B lNpasunax AY NMUO® He ykasaHa BantoTa, B KOTopon onpeaenstTtcs CHA, B
TOoM yncne CIrCHA, nnmn pacdeTHast CTOMMOCTb MHBECTUUMOHHOro nas NMN®, To ykasaHHbIe

CTOMMOCTM OMpeaenstoTcs B pybnsx.



noPAAOK ONPEAENEHMUA AOATbl U BPEMEHUMN, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb UMYLLUECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NAEB NMNo

CtonMoCTb wuMyLLlecTBa, NepeAaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBETCTBMM C TpeboBaHumaMm deagepanbHOro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMy,
TpeboBaHmsaAMM YkazaHua N2 3758-Y u HacTtoawmmm Mpasunamu onpeaeneHuns CHA.
[laTta, no COCTOSIHUIO Ha KOTOPYI onpeaenseTcsd CTOMMOCTb MMyLlecTBa, NnepesaHHOro B
onsaty MHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb onpeaeneHa paHee AaTbl nepeaayun
Takoro wuMyLwecTtsa B ONAaTy WMHBECTUUMOHHbLIX MNaeB, 3a WCK/YEHMEM CllyyaeB
onpegenieHns CTOMMOCTM MMyLlecTBa, NepedaHHOro B oOnjaTy MHBECTULMOHHLIX Maes
MN®, Ha OCHOBAHMKM OTYETa OUeHLWMKa.

[laTa, No COCTOSIHUIO Ha KOTOPYK onpeaensieTcs CTOMMOCTb MMyLlecTBa, NepefaHHOro B
onnaty WMHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OTYETa OUEHLWMKa, He MoXeT 6biTb
paHee Tpex MecsiueB A0 AaTbl nepeaaynm Takoro MMyLllecTBa B OMAaTy MHBECTULMOHHbLIX
naes MNNo.

CToMMOoCTb WMMyLllecTBa, MNepeaaHHOro B OnaaTty WHBECTUUMOHHbIX naes [MANO,
onpenensaeTca no CoCcTosaHMK Ha 23:59:59 Ha paTty nepegaynm uvMmywecrtsa B orsiaty

MHBECTULUMOHHbIX naeB MNO.

KPUTEPUU TNPU3HAHMUSA (NPEKPALLEHUS NPU3HAHUSA) AKTUBOB
(OBSA3ATEJIbCTB)

AKTUB — 3TO pecypc, KOHTponupyembiii NMNO B pe3ynbTaTe NpowsibiX CO6bITUI, OT KOTOPOro
0XXNAAETCA NPUTOK SKOHOMUYECKNX BbIrog B byayLueM.

AKTUMBbI NPMU3HAIOTCA B TOM C/ly4Yae, ec/iv OHW NOAYYeHbl B pe3y/ibTaTe NpoLwibiX CO6bITUMA,
KOHTponupyemsbl, NMN® HeceT BCE OCHOBHbLIE PUCKKU, N OXMAAET NONYYUTb BCE OCHOBHbIE
BbIrOAbl OT MCMNOSIb30BaHMA AaHHbIX aKTUBOB B 6yaylleM, @ UX CTOMMOCTb MOXeT 6biTb
HaZleXXHO ornpeaenexHa.

06453aTenbCTBO — 3TO CyLwecTByoWwasn 0693aHHOCTb, BO3HMKaOLWasa U3 NpowsibiX cobbiTui,
B pe3ysibTate WCMNOJIHEHUS KOTOpPOW oOXxuaaetcsa BblbblTMe un3 @doHAa pecypcos,

3ak/toYarLwmnx B cebe sKOHOMUYECKUE BbIroabl.



Kputepun npusHaHma  (nNpekpaweHus nNpu3HaHusa) akTuBoB UM obsaA3atenbcTB

npeacTaB/ieHbl B COOTBETCTBYOWMX MNpunoxeHmnsax Hactoawmx MNpasun onpegenenns CHA.

METOAbl ONPEAENTEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AkKTuBbI U 0b653aTenbcTea MN® oueHmnBatoTCa NoO cnpaBeAIMBON CTOMMOCTU B COOTBETCTBUM
¢ MCoO 13.

CToMMOCTb aKTMBOB, B TOM 4ucC/ie onpefesieHHass Ha OCHOBaHWWM OT4YeTa OueHLlMKa,
COCTaBIEHHOro B COOTBETCTBUU C TpeboBaHnsaMu deaepanbHOro 3akoHa ot 29 utona 1998
roga N° 135-03 «06 oueHo4yHOW pesaTenbHoCcTM B  Poccuiickon ®depepaunmn»,
onpepenserca 6e3 y4yeTa Ha/MOroB, KOTOpble YNJayMBaKTCA B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon ®depepaumm WM MHOCTPAHHOrO rocygapcrea npu
npuobpeTeHnn n peanmsaummn yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMM OT4YeTa OUEHLWMKA, eCNn Takou
OTYeT COoCTaB/IeH OLUEHLMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbI CaMOperysimpyembix
OpraHu3aumim OLEHLMKOB He MPUMEHSNINCbL B TedyeHue ABYX JieT B KONM4ecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUA, NpeaycMoTpeHHble denepasibHbIM
3akoHOM "O6 oueHo4YHOM peaTenbHocTM B Poccunckon degepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCyLLeCTB/IEHNS OLLEHOYHOWN AeATeNbHOCTM KOTOPOro COCTaB/SET HE MeHee Tpex JieT, a Tak
e UMeWwMM KBanuMUKALMOHHBLIA aTTecTaT No COOTBETCTBYIOLWEMY HanpaBaeHUto
OLEHOYHON AesATeNbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTU aKTUBA Ha OCHOBAHWMM OTYETa OUEHLMKA AaTa OLEHKN
CTOMMOCTU A0J1KHA b6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOAHUIO Ha KOTOPYHO
onpepensietca CYA. T[lpy 3TOM CTOMMOCTb aKTMBa OnpeaensieTcd Ha OCHOBaHWUU
AOCTYMHOro Ha MoMeHT onpeaeneHnsa CHA oTyeTa oueHWwMmKa C AaTon oueHKn Hambonee
611M3KON K aaTe onpeaeneHms CTOMMOCTM aKTuMBa, COCTaBfIeHHOro ¢ cobnwaeHnem
TpeboBaHMM HOPMATUBHbIX NPAaBOBbIX aKTOB.

MeToankn onpeaeneHnsa cnpasensinBon CTOMMOCTUM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB

npeacrtaB/iEHbl B COOTBETCTBYHOLWUNX MPUTOXKEHUAX HACTOALWNX npaBI/U'I onpeaneneHna CHA.


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B AAPYI'YIO BAJTIOTY

CTOMMOCTb aKTUMBOB W BefMYMHa 0653aTenbCTB, BblpaXXeHHas B BastoTe, OT/IMYHOW OT
BantoTbl pacyeta CHA, 3a UCKTHOYEHNEM CTOMMOCTN aKTUBOB N 0693aTeNbCTB, BO3HUKLLMX
M3 (PUHAHCOBO-XO3AMCTBEHHbLIX [AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLUECTBAKTCA
ncxoaa w3  obblvaeB AenoBoro obopota W YyC/IOBUMA  3aK/IOYEHHbIX [A0roBOpOB,
npuHnMaetcs B pacdet CHA B Bantote pacyeta CHA no 6upxeBoMy Kypcy 3akpbitnsa (TOD)
MAO «MockoBckasa bupxxa» Ha AaTy onpenesieHuMs UxX CrpaBeanMBon CToMMmocTu (panee
nata -T).

Ecnn 6upxeson kypc 3akpbitna (TOD) TMAO MockoBckas bupxa Ha gaty T
OTCYTCTBYET, TO A/ pacyeToB WMcCnosb3dyeTtcsa Kypc LeHTpanbHoro baHka Poccunckon
denepaunu.

B cnyyae ecnu LeHTpanbHbiM 6aHkoM Poccuiickon depepaunm Kypc He
yCT@HOBJ1IEH, TO UCMNOJIb3YEeTCA COOTHOLLUEHME MexAy KypCOM BasloTbl U Ba/NOTOW pacyeTa
CYA, B cooTtBeTcTBUM C Mpasunamm Y NMN®, aencrteytowMmmn Ha aaTty onpeaeneHus CHA,
onpenenseMoe Ha OCHOBE CMOT Kypca 3TUX BaslOT MO OTHOLIEHUIO K aMepUKaHCKOMY
aonnapy (USD), ycraHosBneHHoro Intercontinental Exchange (ICE) (kpocc-Kypc
WHOCTPAHHOW BastoTbl, ONpeAeneHHon Yepes3 amepukaHckunii gonnap (USD)).

CTOMMOCTb aKTMBOB W Benu4dnHa 06a3aTesibCTB, BO3HUKLWNX N3 (DMHAHCOBO-
XO3S8MCTBEHHbIX AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBAATCSA UCXoAsd U3 Obblyaes
Aenosoro obopota W yC/nOBMK 3aK/KOYEHHbIX AOFOBOPOB, BblpaXXeHHasi B BasoTe,
OT/INYHOM OT BantoTbl pacdeta CHA npuHuMaeTca B pacder CHA B pybnsax no kypcy
LlenTpanbHoro 6aHka Poccuinckon depepaunmm Ha [aTty, MO COCTOSHUIO Ha KOTOPYHO
onpenensieTcad CTOMMOCTb YUCTbIX akTMBOB DOHAA, €CNM MHOW KypC He npeaycMOTpeH

YCNnoBnAMM 3aKOHYEHHbLIX AOrOBOPOB.

norPAAOK PACHETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N NCTNOJIb3OBAHUNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbINaTty BO3Harpa>xageHus ynpaBnmoUJ,eﬁ KOMMaHWH,

cneumann3anpoBaHHOMY Aerno3nTapuio, ayauTOPCKOM oOpraHusauunm, oueHwuky MUO un
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nuy, OCYyLeCcTBNALWeEMY BeAeHuWe peecTpa BnajesblueB MHBECTUUMOHHbLIX naes MNO
(nanee - pe3epB Ha BbINJATy BO3HArpaxxaeHus), onpenensieTcs uUcxoas U3 pasMmepa
BO3HarpaxaeHud, npeayCMOTPeHHOro COOTBETCTBYOLWMM nunuam npasuiamm 4Y MAO, u
BKOYaeTcs B cocTtaB oba3atenncts NN npu onpeaeneHnn CHA.

NMopadok pacyeTa Be/IMUYMHbI pe3epBa Ha BbiNAaTy BO3HaArpaXaeHus u ero
NCNosb30BaHMe B Te4YeHMe OTHETHOro roga npeacrasneH B MpunoxeHun 2.

Pe3epB Ha BbINaaTy BO3HarpaxzaeHus, pasMep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBAHUSA, HE BKKOYAETCa B cocTaB obazatenbcTts MANO.

Bo3HarpaxzaeHune ynpasnsoWwen KOMMNaHWW, pasMep KOTOporo 3aBUCUT OT
pe3y/bTaToB MHBECTUPOBaHUA nNpeaycMoTpeH Mpasunamm Y MU, npnsHaeTcsa B cocTaBe
pacxo4oB MO BO3HArpakAeHusM ynpasBnsowen KOMMaHMM U YYUTbIBAETCS B COCTaBe
KpeaAUTOPCKOM 3a40/HKEHHOCTM A0 MOMEHTa ero BbInaaThbl.

NHble pe3epBbl He HGOPMUPYIOTCA U HE BKJIKOYAKOTCA B cocTaB obs3aTenbcts MNO.

norPAAOK YPEIvYJINPOBAHUA PA3HOIJIACUN MEXAY
YNPABJIAIOLLEN KOMMNAHUEW n CNEUNAJTINBNPOBAHHbIM
OENO3UTAPUEM NP ONPEAENEHUU

B cnyyae o6HapyxeHuss pacxoxaeHun npum ceepke CnpaBku o CHYA TANOD
Cneuvanm3anpoBaHHbIN 4eno3nTapuii 1 Ynpasnsatowas komnaHuns NN® BbISCHSAOT NPUYNHY
PaCcXoXXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyuyae ecnu pacxoxaeHus He 6blnu yCTpaHeHbl A0 UCTeYeHUs npenesibHOro cpoka
npenocTaBNeHnUs OTUYETHOCTU, dakT obHapyXeHns pacxoxaeHun dukcnupyeTca B
MpoTokone pacxoxaeHnin pesynbtatoB cBepkun CHA (aanee — MNMpoOTOKON pacXoxXaeHui).
Mpu 3TomM CrneumanusnpoBaHHbIM Aeno3uTapuin 3asepseT Cnpaky o CHA TNO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx AHen c Aatbl noanucaHumsa [poToKosa pacxoXAeHun yBeaoMnseT O dakTe
pacxoxaeHus baHk Poccuum.

dakT nocneaylwero yCTpaHEeHUs pPacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHus

cnpaskn o CHA MNMN® CneumannsnpoBaHHbIM Aeno3nTtapmemM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasix BbisiBneHuss owmnbku B pacyete CYA M pacyeTHOM CTOMMOCTU OZAHOMO
MHBECTULUMOHHOIO nasli, npuBOASILLLEA K OTK/IOHEHMIO WCMNONb30BAaHHOW B pacyeTe
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cTonMocTu aktuBa (obsi3atenbcrsa) B pa3mepe 0,1% u 6onee koppektHou CHA, u/mnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% un 6onee koppekTHon CHA, a
TaK Xe B C/ydasx BbiBNeHUs @dakTa HeCcBOEBPEMEHHOro Mpu3HaHUSa/nNpekpalleHuns
npusHaHma akTuBa (obs3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(o6azatenbctBa) CneumanusavMpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoouwass KOMMaHus
nponssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpaesneHus
B ydeT NMUO® ansa ocywecteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6biin
AonNyLweHbl OTKJIOHEHUSI CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MUND.
Ynpasnawwaa  KOMAOaAHWA  OCyllecTBnAsieT  BO3MelleHuMe  yuwepba  Bnagenbuam
WHBECTULUMOHHLIX MaeB B cooteBeTtctBuu C [lpasunamu AY TMNO® mn HopMaTMBHLIMU
npaBoBbIMM akTamMun Poccminckon ®egepaumm B Cpok He 6osiee 7 KaneHaapHbIX AHEN C AaTbl
3aBeplleHns nepecyeta Bcex 3HadyeHMn CHA, B KOTOpPbIX 6bl/IN BbisIBNIEHbI OTK/IOHEHUS, U
OTPaXeHUs CyMMbl 3aJ0/DKEHHOCTM YNpaBnsowen komnanmm B yyete MNO.

Ecnn BbisBNEHHOE OTK/IOHEeHWE WCMNOo/b30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnseT MeHee yeM 0,1% koppekTHoOM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeTa cocTtasnsaeT MeHee 0,1% koppekTHon CHA, Ynpasnstowas KoMnaHus
n CneumannusnpoBaHHbIM Aeno3uTapuin onpenenstT, He NpuBeno N BbiIB/IEHHOE
OTKJ/IOHEHME K MOoCNeayrwWuM OTK/JIOHEHUSM B 4acTu, WCNOSb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obsasaTtenbctBa), n CHA, coctasnsiowmMm MeHee 0,1% KOppeKTHOM
CYHA, u B cny4dae oTcyTCcTBMSA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncrnpasneHus B yyet NNO B TekyLen aaTte (AaTe BbISAB/IEHNS OTKJIOHEHUSA). YNpaBasatoLwas
KoMnaHusa wn CneumannusnpoBaHHbIA Aeno3mtapuin  06sa3aHbl  MPUHATL  Mepbl  ANS

npenoTBpaLLeHNs MOBTOPEHMS BbISIBJIEHHON CUTYyaLUK.
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NMPUTOXEHWME 1. NEPEYEHb AKTUBOB, NOANNIEXXALLUNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHlwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHune
LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBUM C HACTOALWMMM
Mpasunamu onpegeneHns CHA oTCYTCTBYHOT MHble CMocobbl OLEHKMU
HeanBu>Xmnmoe MMyLLECTBO
MMywlecTBeHHble nNpaBa W3  [OrOBOPOB  y4yacTus B A0OJIEBOM
CTpouTeNnbCTBE
MNMpaBa apeHAbl HEABMXMMOIo UMyLLEeCTBa
Jebutopckas 3aA0/IKEHHOCTb, B C/ydae HanuMuus NpU3HAKOB
obecueHeHNUss M HEBO3MOXHOCTM MNPUMEHEHUS  WHbIX METOAOB
onpeaeneHnsa cnpaBeasiMBOn CTOMMOCTHU




NMPUJTOXEHWME 2. NOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA
BbIMNJTIATY BO3HATPAXXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEMEHUE
OTYHETHOIO rogA

Pe3epB Ha BbiNnaTy Bo3HarpaxzaeHma GopMnUpyeTcs OoTAEe/IbHO B YacTu pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasnfdlolWen KOMNaHMM UM B 4YacCTuM pe3epBa Ha BbinjaTy
COBOKYMHOrO BO3HArpaxaeHus cneuyumanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOM
opraHusaumm, oueHwuky NMNUO® n nuuy, oCcyLwecTBNSAIOWEMY BeleHne peecTpa Bragensbues
WHBECTUUMOHHbIX NaeB NMN® (aanee — pe3eps Ha BbINJATY NMPOYUX BO3HArpa>KaeHumn).

Pe3epB Ha BbINJaTy BO3HarpaxaeHWmM HAYUCAAETCAS M OTpaxaeTcs B CocCTaBe
obsazatenbcTs NMNO® B TeyeHMe OTYETHOro roga: ¢ Hambonee no3aHen M3 AByX AaT — AaTbl
Hayana KaneHaapHoro roga wan gatbl 3aBeplieHnsa (OKOHYaHUa) dopMMpoBaHNS - 40:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [aTbl BO3HWKHOBEHMS OCHOBaHMA A1 npekpaweHuns MUO (BKIKOYUTENBHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnastowen KoMnaHum;

e Hambonee nos3gHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHUS Npuema
TpeboBaHnn KpeautopoB [MNO wunm patbl OKOHYAHUSA peanm3aunmm BcCero
nmywecrea MNO.

Pe3epB Ha BbINaaTy BO3HArpaxAaeHwWn HaducngeTcsa cornacHo npaswiam A4Y MANO
HapacTalowWmMM NTOFOM N OTpa)xaeTcsa B coctaBe obsa3atenbcTts NN Ha aaTy onpeaeneHms
CYA B TeyeHMe OTYEeTHOro roaa.

Pe3epB Ha BbINNaTy BO3HArpaxaeHus ynpasnstowen KOMnaHum U pe3eps Ha BbinnaTy
NPOYMX BO3HarpaxaeHumn, B cnyyae, eCcin pasmep Takmx BO3HarpaxzaeHum onpenensercs
ncxoas na CrCHA, paccumTbiBalOTCA OTAENbHO MO KaXAoW 4yacTu pe3epsBa B Cneayrllem
nopsiake:

e Ha nepsbli pabouynin aeHb OTYETHOrO roaa:

5= CH e
roe:
S

i- CyMMa HauucC/ieHus pe3epBa Ha nepBbli pabounii IeHb OTYETHOMO roaa;

D - konunuectBo pabounx fHeit B TeKyLLEM KaneHAapHOM roay;
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pacy o o
CHA™ . pacuyeTHasa (NpoMexyTo4yHas) sennunHa CHA Ha nepBbii pabounii geHb

o S.
OTHETHOrNro roaga, B KOTOPbIM HAYUCINAETCA peE3EPB I, onpepeneHHasa c

TOYHOCTbIO A0 2 — X 3HAKOB NoOC/e 3anaTon no gopmMyne:

CUuA = Axmusvy — Kmy,
X, +X
(1+ yKn npn)
D
Axmuevy - pacyeTHas BeJIMYMHA  aKTMBOB, BKJ/OYas  AeBUTOPCKYIO

3a[0/DKEHHOCTb Ha nepBblin pabounin feHb oT4yeTHoro roga. Adebutopckyto
3a40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoaAuMO
yunTbiBaTb A0 HAUMUCNEeHUss BO3HarpaxaeHwm W pe3epBa Ha BbiNnaTty
BO3HarpaxaeHus 3a nepebii paboynin geHb OTYETHOro roga. B cnyyae onnatebl
B nepsbli paboumin AeHb OTYETHOro roga ynpasnsiowen koMmnaHuen ms MNO
BO3HArpaxxaeHu, HaA4YMUCNEeHHbIX B MepBbin paboynMin AeHb OTYETHOro roaa,
HeobxoaMMO Npu onpeaeneHun pacyeTHOM BEeNUYUHbI aKTUBOB Ha MNepBbIN
pabounii AeHb OTYETHOrO roga YBeINYUTb CYMMY aKTUBOB Ha CYMMY yNa4YyeHHbIX

BO3HarpaxzaeHuin B nepsbii pabounii eHb OTYETHOrO roaa.

Km, - BenuuumHa KpeaWTOPCKOM 3aA0NKEeHHOCTM 6e3 yuyeTa HauMCleHHbIX

BO3HarpaxzaeHun Ha nepsbii paboumin AeHb OTYETHOro roaa.

X - NpOUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA:

Xyk, - Pa3Mep BO3HarpaxaeHus ynpasnsiollen KomnaHum oTHocutenbHo CICYA,

YCTaHOB/EHHbIW npaBunamu Y NMN® (B ponsax), AeNCTBYOWMI Ha nepsBbin pabounii

AE€Hb OTHETHOIO roaa,

ann - COBOKYMHbI pa3Mep BO3HArpaXxaeHWn creunanm3npoBaHHOMY AEMNo3UTapuio,

ayaUTOpPCKOM opraHmsaumn, oueHwmky [MNO (TonbKO ANS MHTEepBalibHbIX WU
3akpbiTbix MN®), 6upxe (Tonbko Aana 6upxesoro [U®) wn nauuy,
OCYLLECTBNAIOWEMY BedeHMe peecTpa BnagesnbleB WHBECTUUMOHHbIX naeB [N,
oTHocuTenbHO CICHA, ycTaHoBMeHHbIn npasuvnamu Y (B Aonsax), AeUCTBYIOWMA Ha

nepBbI pabounin AeHb OTYETHOro roaa;
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X, = Ka)KAast MpoLeHTHas CTaBka, AeMCTBOBABLLAA Ha NepBbIi pabounii ieHb OTYETHOMO

roaga

xyxn +xnpn
3HayeHne |1+ T HE OKPYINAETCA.

OKpyrnieHue npu pacyete S; U CYA/“““NPOU3BOAUTCS Ha KaXKAOM AEUCTBUM A0 2-X

3HAKOB Nocse 3ansToun.

e Ha Apyrve AHu onpegenenus CYA (3a ucknwyeHneMm nepsoro pabouyero aHsA

OTYeTHOro roga):

(Cl[A[f‘w”—kZCth) Z(ann) i1

S, * 1t ->'s,,
! D T, ‘

roe:

k - nopsiaKOBbIA HOMeEp KaXAoro HauyucieHust pes3epBa B OTYETHOM roay,
NPUHMUMAOWMA 3HayYeHusa oT 1 Ao i. k=i — nopaakoBblIn HOMep nocregHero

(Tekywero) Ha4YMcneHmsa pesepsa;

Sk - CyMMa KaXaoro npomnsseaeHHoOro B TeKyLeM OTYETHOM rogy Ha4vuncneHna pesepsa,

S, - CyMMa o4epeaHoro (TeKyLUero) HauncieHnsl pesepsa B TEKYLLEM OTYETHOM roay;

D - KoM4yecTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T,- KOMIMYECTBO paboumx [AHeil nepuoaa, OMpPeAeneHHOro C Hadvana TeKyLLero

OTYETHOrO roAa Ao (BK/OYas) AaTbl HAUMCIEHUS pe3epBa S, ;

t - nopsakoBbI HOMep paboyero AHSA, NpUHaANEXaLWero nepnoay, 3a KoTopbli

onpeaeneHo T,, NPUHUMAIOLWLMIK 3HadyeHus oT 1 ao d. t=d — nopsakoBbln HOMEP

paboyero AHs HaYWUCNeHWs pesepsa S, ;
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CYA, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, Kaxxaoro paboyero AHs t,

3a ucknoveHmeMm aHs d. Ecim Ha paboumn pgeHb t CYHA He onpeadeneHa, oHa

NpUHMMaeTcsa paBHoi CHA 3a npelecTByoWmiA AHO t pabounii AeHb OTYETHOIO roAa.

CYA}[**- pacyeTHas (npomexyTtouyHas)) BenmumHa CHA Ha paTy d, B KOTOpOM

HaAYNCNISETCA pe3epB S, , onpeaeneHHas C TOYHOCTbIO A0 2-X 3HAKOB Nocse 3ansaTon No

dopmyne:
N N
z (xyKnTn ) Z (‘xnpnTn )
n=1 =1
i-1 d-1 ( T + T )
(Axmuevt ; — Km +ZSk)—(ZCth* ! ' )
CUAL™ = TR 0 ;
Z (xyKnTn ) Z (xnpnTn )
n=1 + n=1
1+ ( T T ))
D
Axmuswi 4 - pacyeTHas BENMYMHA  aKTMBOB, BKOYAA  AebuTopcKyto

3a40/1)KEHHOCTb Ha paTty d. [ebuTopcKkyr 3a40/KeHHOCTb Ha aaty d
HeobXxoaMMO YyuuUTbiBaTb A0 HAYUCIEHUS BO3HArpaaeHwh W pe3epBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnstowen
KoMnaHuen n3 NMNO Bo3HarpaxaeHun, Ha4YnMCcnNeHHbIX B aaTty d, Heo6xoaMMO Npu
onpeaeneHnn pacyeTHOM BeNUMYMHblI aKTUMBOB Ha AaTy d yBenuunTb CyMMy

aKTBOB Ha CyMMY ynjla4€HHbIX BO3Hana)I(£I,eHMﬁ B AaTy d.

Km, - Be€NYMHA KPeaAUTOPCKOM 3a[0/DKEHHOCTM 6e3 ydyeTa HaudyuCeHHbIX
BO3HarpaxaeHnm Ha paty d, BKAWYasas OCTAaTOK pe3epBa Ha BbINaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmn pabounn geHb gaTe
d.

i—1
ZSK - obwas cyMMa pe3epBOB Ha BbINaTy BO3HarpaXxAeHusi, HAYUCIEHHbIX C
k=1

Ha4vana roga Ao Aathl d.

X - NpoUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA.
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Xyxks, - PasMep BO3HArpaxkaeHWs yrnpapBnsitowein KoMmnaHum oTHocuTenbHo CICHA,

yCTaHOB/EHHbIN Npasunamun Y MN® (B aonsx), AENCTBYIOLWNA B TeHeHe nepuoaa 7,

ann - COBOKYIMHbI pa3Mep BO3HArpa)xaeHWin crieupmanmsamMpoBaHHOMY AEMN0o3UTaputo,

ayaMTOPCKOM opraHmsaumn, oueHwmky [MNO® (TonbKo ANS MHTepBalbHbIX WU
3aKkpbIiTbix [MU®D), 6upxe (Tonbko ans 6upxesoro TMUND®) wn nuay,
OCYLLECTBNSAIOWEMY BedeHMe peecTpa BnagenblueB WMHBECTUUMOHHbIX naeB [N,
oTHocuTenbHO CIMCHA, ycTtaHoBneHHbIn npasunammn Y MUO® (B fonsx), 4eUCTBYHOLWMA

B TeueHue nepuoga T, ;

N — KON-BO CTABOK, AIENCTBOBABLUNX B OTYETHOMY roay;

X, - KaXaas NpoueHTHasd CTaBKa, AeNCTBOBaBLLAs B TeueHue nepuoia T,

T,- KONM4ectBo paboumx [Hen nepuvoaa, B KOTOPOM JeiCTBOBasia CTaBKa X, ,

n

N
npuvHaanexatlee nepuony 7,, roe T, = ZTn
n=1

SN AT SN D YE i(x,w \|

ZN= (ann) (n_l + ) | (n:l n= )
3HayeHunsa em=lomone .
T, T, T, 1s T, T,
D ' D
He OKPYrAaTCA.
S- Cqu[](l(fll o
OkpyrneHune npu pacdyete “i n NMPOM3BOAUTCSH HA KaXkAOM AeNCTBUU A0 2-X

3HAKOB MOC/e 3anAToNn.

Paszmep copMMPOBAHHOIO pe3epBa Ha BbiNAaTy BO3HArpaxaeHust yMeHblUlaeTcs
Ha CYMMbl HaYUC/IEHHOr0 B Te4YeHWe OTYETHOro roga BO3HarpakaeHus ynpabBnstowen
KOMMNaHWn, cneumann3npoBaHHOMY AeN03UTapuio, ayaAnTOPCKOM OpraHu3aunm, OUueHLWMKY
MN® (TonbKo AN9 MHTEepBanbHbIX U 3akpbiTbiX MN®D), 6bupxe (ana éupxesoro MND) un

anuy, ocyuwectendaouemMy BeaeHne peecrtpa snagenbues MHBECTULMOHHBLIX NMaeEB MnMo.
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MNpeBbilleHMe pe3epBa MNpU  HAUYUCAEHUM BO3HarpaKaeHust ynpasnsioLwen
KOMMNaHWUW, BO3HarpaxaeHust cneuumannanpoBaHHOMY AeN0o3UTapuio, ayaAuTOPCKOMN
opraHmusaumm, oueHwmnky NN (Tonbko ana UMNO/3MUD), 6upxke (ToNbKO ANa bupxesoro
MA®) n nuuy, ocywecTBAAOWEMY BeAeHne peecTpa BnajenbueB UHBECTULMOHHbIX Naes
NMN®, B TeyeHWe KaneHaapHOro roga He aonyckaeTtcs. HauucneHuwe BO3HarpaxzaeHus
YnpaBnstowen KoMnaHMm Ha NoCNeaHIo OTYETHY0 AaTy KasleHAApHOro roga B pasMmepe,
cooTBeTcTBYtOWeM [Mpasunam Y NMND®, npn HegoCTaTOUYHOCTM pe3epBa AOMNyCcKaeTcsa 3a

cyeT npo4mnx pacxogos NMNO.

He wucnonb3oBaHHbIN B TeYyeHMEe OTYETHOro roja pe3epsB Ha BbinaaTty
BO3HarpaxaeHus noAneXuT BOCCTAHOBJIEHUIO MO OKOHYaHUIO OTYETHOro roga, HO He
nosgHee nepBoro paboyero AHA roga, C/ie4yroLwero 3a OTYETHbLIM, U NPU3HAETCSH B COCTaBe
NpoYMX AOXOA0B. YKa3zaHHOE BOCCTAaHOBJ/IEHNE OTpa)aeTcsa npu nepsoM onpegeneHnmn CHA

B rogy cneayoumm 3a OTYETHbIM rooM.
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NPNNOXEHWE 3. MOAEJZIN OLEHKN CTOMMOCTU LUEHHbIX BYMAT

[N OUEHKN CnpaBeasiMBOi CTOMMOCTM LIEHHbIX 6yMar WCMOMb3YTCA UCXOAHbIE
JlaHHble ypoBHSA 1, 2 1 3. Mpu 3TOM HanbobLLWIA MPUOPUTET OTAAETCS LLEHOBLIM KOTUPOBKAM
(HEKOPPEKTUPYEMBIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AaHHble YPOBHSA 1) M HAUMEHbLUWI
NpUOpUTET - HEHA6OA4AEeMbIM UCXOAHbLIM AaHHbIM (UCXOAHbIE AaHHble YPOBHS 3).

Bblbop yMeCTHbIX MeTOAOB WM MoAaenen onpeaeneHus crnpaseasiMBon CTOMMOCTHU
LeHHbIX 6yMar M WUCTOYHWMKOB WMCXOAHbIX AaHHbIX, HeobXxoauMbiX AN9 onpeaeneHus
CnpaseasiMBon CTOMMOCTM, 3aBUCUT OT AENCTBYIOLWMUX OrpaHUYeHWM Ha pacrnopsxeHue
LeHHbIMM BymMaramum Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LleHHbIX 6yMar ogHoOro smaa
WY OAHOrO U TOro Xe BblNyCKa HaA/1eXuUT onpeaenstb C UCNOJSIb30BAaHUEM OT/IMYAIOLLNXCSA
(pa3HbIX) MeToAOB onpeAeneHusi CTOMMOCTU U UCTOYMHWUKOB AaHHbIX, KOoTopble Hambonee
YMECTHbl B AaHHbIX 06CTOATENbCTBaX, C YY4ETOM KpUTepuesB, OTpaxkatLwmx CrocobHOCTb
pacrnops>XaTbCs UeHHbIMKU 6yMaramu. K TakuMm KputepusiM MOryT OTHOCUTBCS, B TOM 4yucne
MeCTO XpaHeHWs LUeHHOW bymaru; AencrTeylouwme orpaHuvnTeNbHble Mepbl, BBEAEHHbIE B
OTHOLWEeHMM Bnagenbua LeHHbIX 6yMar (MHOro nuua, oCcywecTBASIOWero npasa no LUeHHbIM
bymaram) nnbéo uHoro nunua (opraHmMsauun), B KOTOPOM (KOTOPOWM) yuMTbIBAlOTCA MNpaBsa
Bnagenbua ueHHbIX 6yMmar, coctaBnsarowmnx mmywectso MNMNO®; aoctynHocTb 6mpx n (unn)
TOprosbiX naowanok Ana 6pokepoB, C KOTOpbIMM 3aknwdeHbl YK A.Y. MNO
COOTBETCTBYHOLWME A0roBopbl (cornaweHus).

AKTUBHbIM PbIHKOM A/151 LEHHOM BbyMarun, 4ONYLWEHHOM K TOpram Ha pOCCUNCKON Unmn
MHOCTpaHHON 6upxe npu3HaeTcsa AO0CTynHas M Habnwpgaemas 6upxesas nnowaaka B
cnyyae o4HOBpPEMEHHOro cobnoaeHns HuxenepeuyncneHHblX yCIoBUn:

e LUeHHada 6ymara gonylieHa K TopraM Ha pOCCUMMNCKOM UM MHOCTPaHHOW Bupixe,
npueeseHHon B MNpunoxeHnn 4, n Ha 3TUX BMpXKax ynpasnsOWwas KOMMaHMs
MMeeT BO3MOXHOCTb pacnopsXaTtbCsi LeHHOoM 6bymMaron, B TOM 4uc/ie C y4acTUeM
6pokepa;

e HaMuma ueHbl (KOTUMPOBKKW) Ha AaTy onpeneneHus cnpasensnBon CTOMMOCTU
npu Hann4nm HeHynesoro o6bema Topros Ha AaTy onpeaeneHus CHA (B cnydae,
€CIn  Ha BCex JAOCTYNHbIX U Habnwgaembix 6upxeBblx naowaakax 6bin
HeTOproBbl AeHb Ha AaTty onpeaeneHus CHA - aHaNM3UPYKOTCS AaHHble
nocnegHero TOProBOro AHA Ha AaHHbIX MowWaakax, MnpealwecTByowWwero
HETOpProBomy);

e KOMMYeCTBO caenok 3a nocnegHue 10 ([JdecsaTb) TOProBbiX AHEN B pexume
OCHOBHbIX ToproB — 10 ([ecaTtb) n 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHuve 10 TOproBbiX AHEN MNpeBbICUN
500 000 (MaTtbcoT ThiCAY) pybnen (uMnn CcooTBETCTBYKOWMIK pybneBbii
3KBMBAaNeHT no Kypcy baHka Poccum Ha aaTty onpeneneHns akTMBHOMO pbliHKa
(naty onpepeneHuns CYA), ecnn obbem caenok onpegeneH B WHOCTPaAHHOMU
BastoTe).
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B cny4dae, ecnun Ha paty onpeaeneHmns CHA Ha kKakomn-nnbo 6mpike He NpoBOAUIUCH
TOprun, ANns onpeaesieHnst akKTUBHOCTU pPblHKa WCMNOMb3YKTCH AaHHblE 3TOM 6UpXK Mo
nocnegHeMy 6amxamnwemy TOproBomMy AHHO.

Kputepuin 0 Konnyectse cAefnioK NMpUMEHSIETCS B Cllydae, eclu Ha BCeX AOCTYMHbIX
HabnogaemMbix pblHKax, Ha KOTOPbIX TOPryeTcs LeHHas 6ymara, B AOCTYMHbIX NCTOYHUKAX
MHpOpPMaLUKMN eCTb AaHHble O KOSIMYeCcTBe CAeNOoK. B OTCyTCTBMM KpUTEpus O KONu4YecTBe
caenok xotsa 6bl HA O4HOM AOCTYMNHOM HabngaeMoM pbiHKe ANs onpeaeneHns akTMBHOMO
pblHKa MPUMEHSEeTCA TONbKO KpUTepui COBOKYMNHOro obbema caenok 3a nocnegHune 10
TOProBbIX AHEN, KOTOpbIA gosmkeH npesbiwatbe 3 000 000 pybnen (Mnm COOTBETCTBYHOLLUMN
pybneBbit 3KBMBaNeHT No Kypcy baHka Poccuu Ha pgaTty onpeaeneHms akTUBHOMO pblHKA

(naty onpeaenenns CHA), ecnm obbem caenok onpeaeneH B MHOCTPaHHOM BankoTe).

B cnyyae, ecnn ueHHas 6ymara Topryetcsa Ha pPOCCUMWCKOM 6upxe B OCHOBHOM
pexuMme TOproB C pacyeTamum B pybnasiXx © B MHOCTPaHHOW BasitoTe U TaKne pexuMbl TOPros
OOCTYMHbI A5 COBEPLUEHUS CAENOK 3a cHeT umywectsa MU, To COBOKYMNHbIM 06beM caenok
M KONIMYEeCTBO CAENOK onpeaensiercs no obwemy ob6beMy TOpros € pacyetamm B pybnsax n B

WHOCTpPaHHOM BantoTe.

OnpepeneHve akTMBHOMO pbiHKA OCYLLECTBISETCH C YYETOM TOr0, YTO BO3MOXHOCTb
MCNONb30BaHUA [aHHbIX MNOCNeAHero TOpProBoro JAHSA Ha TOProsbiX Maowaakax He
NPUMEHSETCHA B C/lyvyae, Korga HeToprosbli AeHb (MM OTCYTCTBME TOProB Ha (POHAOBOM
pblHKE) CBS3aH C MPWUOCTAHOBKOM TOPros Mo peweHunio baHka Poccuu, NpuoCTaHOBKOW
TOProB B Clyyae AOCTMXXEHUS YCTAHOBIEHHbLIX BMPXEN NOPOroBbIX 3HAYEHUN WIIN UHBIMU
cobbITMAMM  (COrnacHO MOTUBMPOBAHHOMY  CYXAEHWID  YMpaBAsaLWeENn KOMMNaHuK),
CNOCOBHbIMU CYLLECTBEHHO MOB/NATb Ha WM3MEHEeHWe CcnpaBeasiMBOM CTOMMOCTW B TaKoM
HETOProBbIN AeHb N0 CPABHEHUIO C NOC/NEHUM TOProBbIM AHEM. B cnyyae, ecnu BO3HMKLWIME
obcTosaTenbCcTBa NPUBOAAT K 3aTPyAHEHUIO (HEBO3MOXHOCTW) ONpeAesieHns cnpasensnmeom
CTOMMOCTM aKTMBOB, Yyrnpasnfawwas KoMmnaHma oba3aHa nNpUMOCTaHOBUTL  Bblaaudy,
noraweHne n o6bMeH MWHBECTUUMOHHbIX MNaeB MaeBOro MHBECTUUMOHHOro QoHAa no
NpUYMHaM, He 3aBUCALWMM OT YMpasBiAlOWEN KOMMNAaHUN, 6€30THOCUTENbLHO TUNa NaeBoro
WHBECTULMOHHOro ¢doHAa WM He3aBUCMMO OT (aKTUYEeCKOro rnpoBeAeHus npoueayp no
Bblgaye, noraweHuto wn o6MeHy WHBECTULUMOHHbLIX MNaeB B MOMEHT BO3HUMKHOBEHWS

06a3aHHOCTM No NMPUOCTAHOBJIEHUIO.
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Ana oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTW LEHHbIX 6YMaF OCHOBHbIM PbIHKOM

npu3HaeTcs:

OCHOBHOM PbIHOK ANsl LeHHbIX 6ymar B
uensax HactoAwwmx MNpaBun
onpepgeneHus CHA

Mopsaaok Npu3HaHUA pbiHKa OCHOBHbIM

OnA poOCCUMMCKMX LeHHbIX Oymar (3a
MUCKIIOYEeHNneM oGnuraumMn  BHELUHUX
obnuraunoHHbIX 3aMmMoB Poccuickon
Pepepauum n LeHHbIX 6ymar
MeXAyHapoAHbIX KOMNaHUN)

MockoBckast 6upxa, ecnu MockoBckas brpxa ABMseTCst akTUBHLIM PbIHKOM.

B cnyyae, ecnu MockoBckad Gupxa He SIBNAETCA aKTUBHBbIM PbIHKOM —
poccuiickasi bupxxeBasi MnoLwaaka N3 Ymcrna akTUBHbBIX PbIHKOB, MO KOTOPOWM
onpegeneH Havbonbwni o6 06bem CAEenoK No KONMYECTBY LEHHbIX
6ymar 3a nocnegHue 30 (TpuauaTb) TOproBbIX AHEHW, BKMYasa Aaty
OLEHKW, MO COCTOSIHUNIO HA KOTOPYH OnpeaenseTcs OCHOBHOMW PbIHOK.

Mpu otcyTcTBUM MHOPMaLuM 06 o6beMe cOenok Mo KONMMYECTBY LIEHHbIX
Oymar ucnonb3yetcss uHgopmauua o6 obbeme cAenok B OEHEXHOM
BbipaxxeHuun. lNpu paBeHCTBE oObeMa CAENOK Ha PasfUYHbIX TOProBbIX
nrnowiagkax OCHOBHbIM pbIHKOM CYMTaeTCs Toproeas nnowagka c
HanbomMbLUNM KONMYECTBOM CAEINOK 33 AaHHbIN Nepuos.

Ona uUeHHbIX Oymar MHOCTPaHHbIX
3MUTEHTOB, B TOM Yucrne Ans obnuraummn
BHEWHUX  OGNUrauMoHHbIX  3aMMOB
Poccuinckon ®depepauun, [OMroBbIX
LieHHbIX 6ymar MHOCTPaHHbIX
rocynapcTs, LieHHbIX 6ymar
MeXAyHapoAHbIX KOMMaHUM,
[onylweHHbIX K TOopram Ha
OopraHM30BaHHbIX TOProBbIX NoLlagKax

Poccuiickas Gupxa 13 yncna akTMBHBIX PbIHKOB, MO KOTOPOW onpedeneH
HanbonblMN OOWMA OObEM COENOK MO KOMMYEeCTBY LEHHbIX Oymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYasa AaTy OLEHKU, Mo
COCTOSIHWIO Ha KOTOPYHO onpeaenseTcs OCHOBHOMW PbIHOK.

Mpu otcyTcTBUM MHDOPMaLMN 06 o6beme cOoenok No KONMYeCTBY LIEHHbIX
6ymar wucnonb3yetca WHpopmauus o6 obbeme CAENOK B AEHEXHOM
BblpaxxeHun. MNpyn 3TOM BenuuMHbl obbema COernok B BanioTe KOTUPOBKM
nepeBoasTcsa B pybnu no kypcy baHka Poccun Ha naty onpenenenunst CHA.
Mpu paBeHCTBe oObema CAENOK Ha pasnuM4YHbIX TOProBbIX Nnowagkax
OCHOBHbIM PbLIHKOM CYMTaeTCs Toproeas nnowagka ¢ Havbonbvm
KONMYECTBOM CAENOK 3a AaHHbIV nepuoa.

[na ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, OGNMraumMm BHELWHUX
ob6nuraumMoHHbIX 3aiMmom Poccuimckon
depepauumn, AONTOBbIX LIEHHbIX 6ymar
MHOCTPaHHbIX rocyaapcTB, AONroBbIX
LieHHbIX 6ymMar MHOCTpPaHHbIX
rocynapcTs, LeHHbIX 6ymar
MeXAyHapoAHbIX hMHAHCOBbIX
opraHusauuin, He 4ONYLEHHbIX K TOpram
Ha GupXeBbIX NnoLwaakax, AOCTYMHbIX
YnpaBnsiowen kKoMmnaHuu

BHebnpxeBOW PbIHOK.

[nsa oueHkn cnpaaegnmaoﬁ CTOMMOCTU LIEHHbIX 6ymar NCNonb3yrTcAa Moaesrin OUeHKN CTOMMOCTU LIEHHbIX 6ymar,
Ana KOTOopbIX onpeaerneH aKTUBHbIN PbIHOK, N MoAenn OueHKNM CTOMMOCTU LEeHHbIX 6ymar, ana KOTOopbIX He onpegeneH
aKTUBHbIN PbIHOK, a TakXke Moaenu oueHKU, No KOTopbIM onpegeneH aHanornyHbI aKkTuB.
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Mopenu oLeHKM CTOMMOCTU LieHHbIX Bymar, AN KOTOpbIX onpeAensieTcA aKTUBHbIA 6UpXXeBoW PbIHOK (1-1

YPOBEHb)

LieHHble 6ymaru

Mopsaok onpeneneHus cnpaBegiMBon CTOUMOCTHU

LieHHas 6ymara
POCCUMNCKOro aMUTEHTa
3a UCKNIO4YEeHNEM
LeHHbIX 6ymar
MeXAYHapoAHbIX
KOMMaHumn

[ns ueHHbIX 6yMar pocCMMUCKUX 3MUTEHTOB, 3a UCKIIOYEeHUEM OBnUrauum poccUmnCcKmx
3MUTEHTOB.

[na onpegeneHvs cnpaBeanvBOi CTOMMOCTW MCMOMb3YIOTCA LieHbl OCHOBHOTO pbIHKa (M3
yncna akTMBHbIX POCCUMMCKMX OWMpX), BblOpaHHble B cnegylowem nopsgke (ybbiBaHus
npuopureTa):

e  LieHa 3aKpbITUA Ha MOMEHT OKOHYaHWS TOPrOBOW CECCUM POCCUINCKON BUpXK Ha aaty
onpepenexuns CYHA npu ycnosuv NoaATBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa 3akpbITva nNpu3HaeTcss KOPPEKTHOM, €Crn pacKpbiThl AaHHble 06 o6beme Topros 3a
AeHb 1 00BbeM TOProB He paBeH Hyro U Takas LieHa 3aKpbITUSi He paBHa HYIo.

e  CcpefHeB3BELLEHHasl LleHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKOWN
Oupxu Ha gaTy onpeneneHusi CHA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWUsi TOPrOBON CECCUU POCCUIACKON BUPXN Ha
aaty onpegenenus CHA npu ycnoBumn NOATBEPXKAEHNS €€ KOPPEKTHOCTH;

Llena cnpoca, onpegeneHHas Ha gaty onpegenexHna CYA, npnsHaeTcs KOPPEKTHON, ecrnu
OHa HaxoauTcA B MHTepBarne Mmexay MUHUMaInbHOM U MakCUMarbHON LeHaMmu caenok Ha 3Ty
Xe paTty aTon xe bupxu;

Onsa o6bnuraumm poCCUNCKUX SMUTEHTOB.

[nsa onpeaeneHus cnpaBeanuBoi CTOMMOCTM UCMONb3YTCS criegytoLwme LeHbl OCHOBHOMO
pblHKa (M3 4WMCna aKTUBHbIX POCCUMCKMX BUpX), BblbpaHHble B criedylollem nopsiake
(ybbiBaHMA npuoputeTa):

e  CpegHeB3BeELUEHHas LleHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUMU POCCUNCKOMN
O6upxu Ha gaTy onpegenenns CHA;

e  pbIHOYHasi UeHa (2) Ha MOMEHT OKOHYaHWsI TOPrOBOW CECCUM POCCUMCKOW BUPXKM Ha
aarty onpegeneHusa CHA.

Ecnn ueHHas Bymara Topryetcs Ha poCCUICKOW BUpXe B pexumMax TOproB C pacyeTamu B
pybnsix u NHOCTPaHHOW BanioTe, U Takas byupxka Npu3HaHa aKTMBHBIM OCHOBHbLIM PbIHKOM, TO
Ansa Bblbopa cnpaBeAnvBON LieHbl UCMOSb3YOTCA NPUOPUTETHO LieHbl TOFO PeXUMa TOpros,
Nno KOTOPOMY Ha [AaTy OUEHKM ornpegderneH Havbonblumn obbem no Kputepusam Bbibopa
OCHOBHOrO pblIHKa, YCTAaHOBIEHHbIM B HacTosAweMm MpunoxeHun Ana pocCMMCKMX GUpxeBbIX
nnoLagox.

B cnyyae, ecnv Hu ogHa 13 LeH NO BbIOPaHHOMY peXuMy TOProB B ONpeAeneHHon BanoTe
He MoxeT ObITb MCNOMb3oBaHa Ha AaTy OLEHKWU, TO UCMONb3YITCS LieHbl Ha Ty Xe AaTy no
pexvMmy TOpros B APYron Baniote ¢ 06bemMOM TOProB MO KpuTepusim BbibOpa OCHOBHOrO
pbIHKa B NOPSAAKE YMEHbLUEHUS.

CnpaBeanveasi CTOMMOCTb JONIOBOM LieHHOW Bymaru onpeaensieTcs C y4eToOM HaKOMNMEeHHOro
KyMOHHOro goxoda Ha gaty onpegeneHus CHA.

Ecnu Ha pgaTty onpepenexHus CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pbiHKA, AN OnpeaeneHus
crpaBeanvBoi CTOMMOCTU LEHHOW GyMary MpPUMEHSIIOTCH MOZENU OLEHKM CTOMMOCTU
LEHHbIX Bymar 2-ro ypoBHSl, 32 UCKMIOYEHUEM criydasl, Korda OTCYTCTBME PbIHOYHBLIX LiEeH
06YyCroBneHo HETOProBbIM AHEM OCHOBHOMO pbiHKa. B aTom cnyyae Ha gaty onpegeneHus
CYA ponycTumo 1cnonb3oBaTh LiEeHbl NOCNEAHErO TOProBOro AHS1 OCHOBHOW GUPXK.
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LieHHble 6ymaru
MHOCTPaHHbIX
3MMUTEHTOB, B TOM
yucne:

e Man MHOCTPaHHbIX
MHBECTULIMOHHBbIX
¢oHaoB;

e aOenosuTapHble
pacnucku

e [OonroBble LeHHble
6ymarm
MHOCTPaHHbIX
rocynapcTs;

e LeHHble 6ymaru
MeXAyHapoaHbIX
¢mHaHCOBbIX
opraHusauuu

LleHHble Gymaru
MeXAYyHapoAHbIX
KOMMaHuMn

O6nurauun BHELWHNX
06NUrauMoHHbIX 3aMOB
Poccuinckon ®epepauumn
(rOBO3 P®)

Ycnosua 1 nopsgok onpefeneHns cnpaBeanvBon LieHbl 1 ypOBHS C y4eTOM KpUTepues,
XapaKTepu3ylLmnX BO3MOXHOCTb PacnopsKeHus LeHHbIMM BGymaramu, npeacrtaBneHbl B
Mpunoxerun 3A.

OcobeHHoCTM BbIGOpa LeHbl, ecnu LeHHasa OGymara Topryetcs Ha poccuickon bupxe B
pexuMax TOproB ¢ pacyeTamu B pybrnsix 1 MHOCTpaHHOW BantoTe:

Ecnu ueHHas Gymara TopryeTcsl Ha pOCCUICKON Bupxe B pexumMax TOproB ¢ pacyetamu B
py6nsix U MHOCTPaHHOW BanioTe, U Takas bupka NpM3HaHa akTUBHBIM OCHOBHBLIM PbIHKOM, TO
Ans Bolbopa cnpaBeAnuBON LieHbl UCMOSb3YIOTCS MPUOPUTETHO LiEHLI TOFO PeXrUMa TOpros,
Nno KOTOPOMY Ha AaTy OLEHKM onpeaerneH Haubonblwuii o6beM No kpuTepusim Bbibopa
OCHOBHOIO pblHKa, YCTaHOBMEHHbIM B HacToswem [punoxeHun pA[nsa WMHOCTPAHHbLIX
aMuTEHTOB. B cnyvyae, ecnu HM ogHa U3 LeH NO BbiGpaHHOMY pexvMmy TOProB B
onpenerneHHol BanioTe He MOXET BObiTb UCMOMNb30BaHa Ha AaTy OLEHKWU, TO UCMONb3YTCS
LieHbl Ha Ty e JaTy No pexuMy TOpros B ApYroi BantoTe ¢ 06beMOM TOProB Mo KpUTEPUSIM
BbIGOpa OCHOBHOTO PbIHKa B NOPSAKE YMEHbLLEHUS!.

CnpaBeanveasa CTOMMOCTb JONTOBON LIeHHOM Bymaru onpeaensieTcs ¢ y4HeTOM HaKoOMNeHHOro
KYMOHHOTo JoxoAa Ha aaTty onpegenexus CHA.

Ecnv Ha paty onpenenexvs crnpaBegnvBoi CTOMMOCTU OTCYTCTBYIOT LieHbl OCHOBHOMO
pblHKa, ANA onpeaeneHns cnpaBearnivMBoi CTOMMOCTY LEHHOWM Bymaru NpuMeHsitoTcs Moaenu
OLIEHKN CTOMMOCTM LiEHHbIX ByMar 2-ro ypoBHsi, 32 UCKIIOYEHWEM Chyyasi, Koraa oTCyTCTBME
PbIHOYHBIX LIeH 06YCNOBINEHO HETOPrOBLIM AHEM OCHOBHOIO pbiHKa. B aToMm cnyyae Ha gaty
onpeneneHns crnpaBegfIMBOA CTOMMOCTM AOMYCTMMO WCMONb30BaTb LEHbl MOCHEAHEro
TOProBOro [AHS1 OCHOBHOW GUPXMU.

Mopenu oueHKM CTOMMOCTHU LieHHbIX GyMar, Ansl KOTOPbIX onpeAenseTcsl akTUBHbIA BHEGUPXKEBOWN PLIHOK UMK
AONA KOTOPbIX MMeTCsl HabnoaaeMblie faHHbIE B OTCYTCTBUM LieH 1-ro YpoBHS (2-11 ypoBeHb)

LieHHble 6ymaru

nop;l.qox onpeageneHus cnpaBep,nuBoﬁ CTOUMOCTHU

LieHHas 6ymara
POCCUICKOro 3MUTEHTa 3a
MCKITIOYEeHMEM LieHHbIX
Gymar mexayHapoaHbIxX
KOMMNaHumn

CnpaBepnvBas CTOMMOCTb AENO3UTAPHbIX PAacNUCOK, 06paLlatoLLnXC Ha POCCUNCKMNX
n (Mnn) MHOCTPaHHbIX (POHOOBLIX BMpKax, onpedenseTca B COOTBETCTBUM C MOAENbIO
OLIEHKWN, OCHOBaHHOW Ha KOPPEKTUPOBKE UCTopuyeckon LeHbl (Mogens CAPM).

[laHHas KoppeKTUpPOoBKa NPUMEHSIETCS B Crly4ae OTCYyTCTBUS HaGnogaeMoi LeHbl B TeYeHne
He Bornee OecsATV paboumnx aHel (ganee Ucnosnb3yeTcs 3 yPOBEHb OLLEHKN).

B cnyyae npuHSATUSI opraHM3aTtopoM TOProBiv peLleHnsi 06 UCKMYeHNW LeHHbIX Bymar n3
crmcka LeHHbIX Oymar, AoMyLeHHbIX K Topram, U (Mnv) B criydyae NpuHATUS peLleHus o
npekpaLleHnn Toproe, a Takke ecrnv TOpri npekpalleHbl B COOTBETCTBMM C MpaBunamMm
NpoBeAEHNS NICTUHIA OpraHn3aTopa TOProBnv 6e3 NPUHATUSA PELUeHUs O NMpeKpaLleHun
ToproB, mogens CAPM B uensx onpegeneHus cnpaBeannBor CTOMMOCTU OLLEHMBAEMOrO
aKkTMBa He NPUMEHSIETCS C AaTbl NPeKpaLleHnsl TOpros..

Ona uenen oueHkU crpaBeasiMBoN CTOMMOCTM WCNOMb3yeTCs CpaBHEHUE OUMHaMUKK
[OXOOHOCTU 3a OnpefeneHHbIi MPOMEXYTOK BPEMEHW aHanmMaupyemoro ¢uMHaHCOBOro

WHCTPYMEHTa C OVHaMUKON PbIHOYHbIX UHOMKATOPOB. B kauvecTtBe PbIHOYHOIO MHOMKaTopa
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(beHumapka) akumii pPOCCUIACKMX IMUTEHTOB ucnonb3yeTca uHgekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeta cnpaBeanMBO CTOMMOCTU Ha AaTy pacyeTa:

P, = P, x (1 4+ E(R)),
roe:

P, — cnpaBeanunBasa CTOMMOCTb OAHOM LieHHOW Bymaru Ha aaTty onpegeneHus cnpaseanueomn
CTOUMOCTW;

P, — nocregHsas onpeAeneHHas cnpaseanneasi CTOMMOCTb LIEHHOM Bymaru;
E(R) — oxuaaemasi JOXOLHOCTb LieHHOW Bymaru;

dopmyna pacyeTa oxugaemon goxoaHoctn mogenu CAPM:

E(R) =Rt + B (Rm — Rp),

roe:

Rt — Risk-free Rate — GespuckoBasi cTaBka [OXOAHOCTM, MPUBEAEHHAs! K KONMUYECTBY
KaneHgapHbIX AHEN MeXay AaTaMu ee pacyeTa:

le = (R¢/365) x (T — Tp),
roe:
R¢ - 6e3p1CKoBasi CTaBka JOXOAHOCTU Ha AaTy OnpeaerneHns CrpaBeanMBoi CTOMMOCTH;
(T, — Ty) - KONUYECTBO KaneHOapHbIX OHeN MeXy YKazaHHbLIMU AaTaMu.
T, — naTa onpeaeneHus cnpaseasiMBon CTOUMOCTU;
T, — Nnpeablaywas aata onpegenexHvs cnpaBeasiuBon CTOUMOCTU.

Ons peno3uTapHbIX PacnUCOK POCCUUCKUX 3IMUTEHTOB, Topryembix Ha MOCKOBCKOW
Bupxe 6Ges3puckoBas cTaBka OOXOOHOCTU — CTaBKa, OnpefdeneHHas B COOTBETCTBUM CO
3HayeHneMm KpuBoW GeckynoHHon goxopHoctu (ctaBka KB[l) rocynapCTBEHHbIX LIEHHbIX
Oymar Ha nHTepBarne B oavH rod. B pacyeTe ncnoneayoTcs:

e MeTOoOMKa pacyéta KpuBoW OeCKynmoHHOM [JOXOOHOCTU  roCyAapCTBEHHBLIX
obnurauui, onpeaeneHHas MockoBCKow Bupei;

e OuHamuyeckne napameTpbl G-KPMBOWM MO COCTOSHMIO HA KaXabli TOProBbIN AEHb,
nybnvkyemble Ha oduumansHoM cante MockoBckon Bupxu.

CraBka KB[] paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYITEHWI C TOYHOCTbIO A0 2 3HaKoB
nocne 3anaTown (B NPOLEHTHOM BbIPaXXEHUN).

I'Ip|/| OTCYTCTBUU 3HAYEHUA 6€3pVICKOB0ﬁ CTaBKM Ha JaTy pacyeTa, 3Ha4YeHune 693pMCKOBOI7I
CTaBKU 3a 3TOT AeHb NPUHNMaeTCAd paBHbIM NocneaHeMy N3BeCTHOMY.

Ry - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;
Pm,; — 3Ha4YeHWe PbIHOYHOIO MHAMKATOPa Ha JaTy onpeaeneHns cnpaBefMBON CTOMMOCTH;

Pm, — 3HayeHMe pbIHOYHOrO WHAMKATOpa Ha npeablayllylo aaty onpefeneHus
crnpaseanuBon CTOMMOCTH.
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B — BeTta k03pPULUMEHT, pacCUNTAHHBLIN MO U3MEHEHUSIM LEH (3HAYEHWU) PbIHOYHOrO
MHOMKaTOpa M WU3MEHEHWsM LeHbl LeHHow Oymarn. Ons pacuyeta koadpcuumeHta
UCMOMNb3YKTCS  3Ha4YeHUs, OnpedeneHHble 3a nocrnegHve 45 ToproBbix  AHEW,
npeaLecTByOWUX AaTe onpeaeneHus cnpaBeanvBon CTOMMOCTMY;

Beta koaduumeHT paccunTbiBaeTCA Ha AaTy, NpedLllecTBYOLYy0 gaTe onpegeneHus
cnpasegnueon crtoumoctn. [lpu aToM pata pacdeta berta koadpduumeHTa [orkHa
ABNATLCA TOProBbIM AHEM.

_ Covariance (R, Ryy)

Variance (Rp,)

Pai Pmi
- Paj_;

a Pm;_y
roe:

R, - JOXOOHOCTb aKTUBa;

Pa; — LieHa 3aKpbITVsA akTUBa Ha aarTy i;

Pa;_, — NpeablayLias LeHa 3aKkpbITUsi akTUBa;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHWe pbIHOYHOIO MHAMKaTOpa Ha AaTy i;
Pm;_; — npeablayLlee 3Ha4eHne pbIHOYHOTO MHAMKATOPA;

i =1...N, ToproBble AHU, NpeLEeCcTBYHOLLME AaTe onpeaeneHns crnpaBeaMBoi CTOMMOCTMY.
[eno3nTapHbIX PacnUCOK POCCUWCKUX 3MWUTEHTOB MNPUMEHSIIOTCA 3HadeHust LleHbl
3aKkpbITnst Ha Mockosckon bupxe.

MonyyeHHoe 3HaveHue beTta koaddmumeHTa oKpyrnsieTcsa o npaBunaMm MaTemMaTuyecKoro
OKpYIMEeHWs A0 NSATN AeCATUYHbIX 3HaKOB.

[ns pacyeTa AOXOOHOCTU aKTMBa U PbIHOYHOIO MHAMKaTopa (beH4ymapka), MCNomnb3yrTCs
3HaYeHUs LieHbl 3aKpbITUST 1 PbIHOYHOTO MHAMKaTopa 3a nocnegHue 45 TOprosbIX AHEN,
npeaLwecTsyloLlye gaTe onpedeneHns cnpaBeanuBoii CTOUMOCTY.

LI,eHa 3aKpbITUA akKTuBa Ha AaTy onpepeneHuda CI'IpaBeD,J'IVIBOVI CTOMMOCTM B Moaenu He
Y4nTbIBaETCA.

Mpn OTCYTCTBMM LieHbl 3aKpbITUS B Kakom-nnbo TOproBbi AeHb B nepuoge 45 Toprosbix
OHen, Ha paTty pacdeTta koadduumeHta berta, MHpopMauus O 3HaAYEHUN PbIHOYHOMO
uHavkaTopa (6eHumapka) u 6e3pncKkoBON CTaBKM 3a 3TOT TOProBbIA AEHb B MOAENU He
yyYnTbIBaETCS.

Mpy HaNWYUK LEHBbI 3aKPbITUS Y OTCYTCTBUM 3HAYEHUS PIHOYHOTO MHAMKaTopa (beH4YMapka)
B KakoM-nMbo TOproBbii OeHb B nepuope 45 TOproebiX AHEW, Ha paTy pacdeTta
koadpumumneHTa beTta, 3Ha4YeHNe pbIHOYHOIO MHAUKaTopa (GeHYmapka) 3a 3TOT TOProBbIN
OEeHb MPUHUMAETCs! paBHbIM MOCNEAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccunteiBatoTcs 6€3 MPOMEXYTOUYHBLIX OKPYTIIEHUA.
[Ipouune ycmoBUSI:

C onaTs BO3HUKEHOBEHHU s OCHOBaHWUIA ansa npumeHennsa mogenn CAPM go
OaTbl MNpekpalleHnss OCHOBaHUM Ana npuMmeHeHnss mogerm CAPM  ucnonb3syetcs
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WH(OpMaLUsi TONBKO TON BUpKK, KOTopas onpeaeneHa Ha AaTy BO3HUKHOBEHWSI OCHOBaHUIA
ans npumeHeHusa mogeny CAPM. K Takon nHdopmaumm oTHOCATCS cneaytoLlime 3HaYeHus:

L4 HeHa 3aKDpPDHTHUAHA,
L4 3 HAa4Y€eHHUHEe PBIHOYHOIO HMHAHUKA ATODa.

Ons obnurauum pocCMMCKUX IMUTEHTOB (3a UCKIIOYEHWEM OGNUraumin BHELHUX
obnuraumoHHbIX 3anmos Poccuinckon ®enepaumn):

OnpepgensieTcst ¢ UCMOSb30BAHUEM YKa3aHHOTO HWDKE NpuopuTeTa LIEH C YY4ETOM Hanmyms
JOCTyna K yKkasaHHbIM LieHaM, a TaK e pPeneBaHTHOCTU UCXOAHbIX AaHHbIX U MeTOAMK
pacuyeTa, MNpPUMMEHsieMbIX MpW pacyeTe YKasaHHbIX LEeH MocTaBlWMKaMU C  Yy4eToM
orpaHuyYeHuUit Ha pacnopsikeHne LieHHbIMKM Bymaramu. CrnipaBegnuBasi CTOMMOCTb JONTOBOW
LeHHoi Oymaru onpegensieTcsi ¢ y4eTOM HaKOMMEHHOro KYMOHHOro Joxoda Ha JaTy
onpegeneHus CHYA.

- UeHa, paccuuntaHHas HKO AO HP[LO no metoaukam, ytBepxaeHHbiM 01.12.2017 un
nosgHee, onpegeneHHas no wmetogy 1 unu  metogy 2 (no  yObiBaHWUi)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHasa uHAMkaTMBHasi LeHa, onpederneHHass no metoauke «Cbonds Estimation
Onshore», packpbiBaeMasi rpynnown KOMMaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHas ueHa, onpenenenHasa no metoanke RUDIP RUS (no ucxogHbIM AaHHbIM,
oTHocAWwMMEA K 1 unu 2 ypoBHIO (N0 ybbiBaHWIO)), packpbiBaemas MH(OPMAaLMOHHO-
aHanutnyeckum npoayktom RuData Price MexayHapogHon WHMOpPMaUUOHHOW rpynmbl
«MHTepdpakey» (https://rudata.info/aboutDB/data-price)

- LleHa, onpegeneHHas no MO4emnu OLEHKN ANS LeHHbIX 6ymar, HOMMHMPOBaHHbIX B
pybnsx, B cootBetcTBuMM C [lpunoxeHnem 23 (Mogenb OLEHKU MCNOMb3yeT WCXOAHble
[OaHHble 2-r0 YPOBHS B Criy4Yae oTHeceHusi obnuraumm k pevitHrosow rpynne |, 1l vnu Il1)

Mpwn OTCYTCTBUM HeobXoAMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTK, cnpaBeanmBasa OUeHKa
onpegenseTtcs Ha 3-m YPOBHE OLIEHKWN.

CnpaBegnveBas CTOMMOCTb [JONITOBOW LEHHOM ©Oymary onpegensietca C  y4eToM
HaKOMMEeHHOro KyMoHHOro JoxoAa Ha aaTty onpeaeneHunst CHA.

B cny4yae oTcyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHLLMX MH(POPMALIMOHHbBIX CUCTEMax B
CBS131 C HETOProBbIM AHEM GUPXK, MO UTOram TOProB Ha KOTOPbLIX ONPEAENsATCA pacyeTHble
LeHbl, AN uenen onpeaeneHus cnpaBeanvBon CTOMMOCTM akTUBOB UCMONb3yeTcsi LeHa,
paccuuTaHHasi no uToram MnocrefgHero TOProBoro AHsi. TakoW Moaxon WCMnosb3yeTcs B
OTCYTCTBUE COOBLITUIA, KOTOPbIE MOFM CYLLECTBEHHO MOBMMSATL Ha 3HAaYeHWe pacyeTHOW
LieHbl B HETOProBbIl AeHbs

LleHHble Gymaru
MHOCTPaHHbIX 3MUTEHTOB,
B TOM Yucne:

e Mau UHOCTPaAHHbIX
WHBECTULIMOHHbIX
¢oHaoB;

e AOenosuTapHble
pacnucku

e NONroBble LUeHHble
6ymarm MHOCTpPaHHbIX
rocynapcTs;

e LeHHble 6ymaru
MeXAyHapoAHbIX

YcnoBus 1 NopsiAoK OnpeaeneHnsl CnpaBeasIMBON LIEHbl 2 YPOBHS C YY4ETOM KpUTEPUEB,
XapaKTepuU3yLMX BO3MOXHOCTb PacnopsiKeHusl LeHHbIMU Oymaramu, npeacTaBrneHbl B
MpunoxeHun 3A.

CnpaBegnvMeasi CTOMMOCTb [JOMroBOW LEeHHOW Oymarum onpegenserca € y4eToMm
HaKOMJIEHHOrO KYMOHHOIo JoxoAa Ha gaTy onpepenennst CHA.

Mcnonb3yemasi 4ns OueHKN akunii MHOCTPaHHbIX AMUTEHTOB, B TOM YuCre Naes (akuui)
WMHOCTPaHHbIX MHBECTULMOHHBLIX (POHAO0B, aKUU MeXOYHAPOAHbIX KOMMAHWUI U
Aeno3utapHbIx pacnucok mogens CAPM aHanormyHa mogenu ans poCCUMCKUX akumi, ©
YYETOM HEKOTOPbIX 0COBEHHOCTEN MPUMEHEHMS:
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¢mHaHCOBbIX
opraHusauumu

LieHHble 6ymaru
MeXAyHapoAHbIX
KOMMNaHumn

O6nurauum BHeLWHUX
06NUrauMoHHbIX 3aMMOB
Poccuickon ®epepauun
(roBO3 P®)

e B kayecTBe pbIHOYHOrO MHAukatopa (6eHumapka) akumMii MHOCTPaHHbLIX 3MUTEHTOB,
naes (akuuil) WHOCTPaHHbIX (HOHOOB, AEMNO3UTapHbLIM pacnuckam, TOpryembiX Ha
WHOCTPaHHbIX OupXax, a Takke akuuMih MeXOyHapoAHbIX KOMMaHWA UCMOonb3yeTcs
nHOeKkc Gupxu, Ha KOTOPOW onpeferieHa cnpaBeanvBasi LieHa YpoBHA 1 nepapxuu
cnpaBeanvMBoON CTOMMOCTU AaHHOM LeHHOoM Bymarn Ha gaty, npealwecTBylowyo gaTte
BO3HUKHOBEHUS OCHOBaHMWI A51s npuMeHeHus mogenn CAPM.

e [Ina akumi MHOCTPAHHbLIX AMUTEHTOB B kayecTBe Ge3pUCKOBOWM CTaBKU LOXOOHOCTU
NPUMEHSAIOTCA CTaBKW, ykadaHHble B [lpunoxeHun 6. Mpu atom ans naes (akuui)
WMHOCTPaHHbIX OHA0B, AeN03UTaPHbIX PACMUCOK, aKLMN MeXAyHApOAHbIX KOMNaHU B
kayecTBe 6e3pUCKOBO CTaBKN LOXOOHOCTU NMPUMEHSETCS CTaBKa No rocy4apCTBEHHBIM
6ymaram B BamnTe, COOTBETCTBYIOLLEW BanloTe WCXOOHOM KOTUPOBKM 1 ypOBHS
oueHvBaemow akumm (nas). Ecnu B MNpunoxeHun 6 He ykasaHa cTaBka B HEO6X0AMMOM
ONs pacyeTa BanioTe, TO Takasi CTaBKa onpeaensieTcs ¢ y4eTom yCrnoBuiA HAacTOALLErO
ab3aua Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHWS YNpaBnsoLwen KoMnaHum.

LieHHas 6ymara,
npuobpeTeHHas Npu
pa3melLeHUn

[na onpepeneHvs crnpaBeanvBON CTOMMOCTM OBNUraumini  POCCUMCKAX SMUTEHTOB,
npuobpeTeHHbIX Npu pasMelleHun (B TOM 4ucre 3amellarowmx obnurauuii, onnara
KOTOpPbIX MPU NX pa3MeLLeHnn OCyLLeCTBNSETCs eBpoobnurauusmm (B TOM Yicne B cryyae
nepegaun (YCTynkn) BCEX MMYLLECTBEHHbIX U MHbIX MpaB No eBpoobnuraumsaM poccuncKum
IOPVMANYECKMM NLAaM)), B OTHOLLEHUW KOTOPbIX Obina 3akntoveHa caenka no npuobpeTteHuto
LieHHbIX Bymar ¢ 3MUTEHTOM UM NpodeccnoHanbHbIM Y4aCTHUKOM pbiHKA LieHHbIX Bymar,
OKa3bIBalOLMM SMUTEHTY YCNyrn No pasMeLLeHunto LieHHbIX Bymar oT CBOero MMeHu, Ho 3a
CYeT 1 MO NOPYHEHMI0 AMUTEHTa, NMMBOo ¢ N6LIM APYrM TPETbMM NMLIOM B Nepuog ¢ Aathbl
Hayana pasMelleHuss No [aTy OKOHYaHus pasMelleHus (danee — LUeHHble 6ymary,
npuobpeTeHHble Npu pasmelleHun), ¢ Aatbl npuobpeTeHns M A0 AaTbl OKOHYaHUA
pa3sMeLleHns 1cnomnb3yeTcs LieHa pasmelleHus (AN AOMroBbIX LEeHHbIX Bymar — ueHa
pasMeLLeHns C y4eTOM HaKOMMNEHHOro KynmoHHOro AoxoAda, €Crn HavyucrneHue KyrnoHHOro
Aoxoda 3a nepvog pasmelleHus npegycMOTPEHO YCMOBUSMW PasMeLleHus Mnu MHbIM
OOKYMEHTOM).

[ns onpegeneHns cnpaBeanMBON CTOMMOCTW LEHHbIX Oymar, npuobpeTeHHbix npuv
pa3smeLleHnm, C AaThbl, cneaytoLlen 3a 4aTON OKOHYaHUS pa3MeLLeHuUst, U 4O NOSBNeHWs LieH
1-ro ypoBHS UNn UeH, onpegeneHHbIX C y4eTOM MCXOAHbIX AaHHbIX 2-T0 (32 NCKIIYeHneM
LeHbl, onpegensiemMoun no MoAenu OLUEHKN Ans LeHHbIX Bymar, HOMMHUPOBaHHbLIX B pybnsx,
B COOTBETCTBUM C [NpunoxeHnem 23), npumeHseMbIX A OLeHKU obnuraumin pocCUmcKnx
SMUTEHTOB B COOTBETCTBMM C HacToswwmmu MNpasunamu CYA, Ho He Gonee 10 paboumnx
AHe C  JaTbl  OKOHYaHWsA  pasMmeLleHus, UCMosb3yeTcs LeHa pasMelleHus,
CKOPPEKTUPOBaHHasA MPOMOPLUMOHaNbHO U3MEHEHUI0 3HaveHus Oe3puckoBOM CTaBKM
AOXOAHOCTU CTPaHbl puUcka Ha CPOK, COOTBETCTBYIOLIMA CPOKY A0 AaTbl MoralleHus
(odbepThl) LEeHHOW Gymarn.

B kauyectBe 6€3p1CKOBON CTaBKM JOXOAHOCTM CTPaHbl PUCKa UCNOMb3YOTCS:

1) Ansi ueHHbIX 6ymar, HOMUHUPOBAHHbLIX B POCCUICKUX PYBnsix — cTaBka KpUBOWA
6eckynoHHon goxogHocTn Mockosckon 6mpxu[1]

2) Onsi ueHHbIX Bymar, HOMUHMPOBAHHbLIX B aMEPUKAHCKMX Aonnapax - cTaBka, no

aMepuKaHCKUM rocyaapCTBeHHbIM obnuraumsam[2]

(1] NcTounmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

21 ctouHuk - https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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3) Ons ueHHbIX Bymar, HOMMHUPOBaHHbLIX B €BPO - CTaBka, obnuraumsam ¢
pentuHrom AAA EBpo3oHbI[3]

[nsa pacyeta BblibMpaeTca COOTBETCTBYIOLAA pacKpbiTas CTaBka Ha CPOK, MaKCUMaribHO
NPUONMXEHHBIW K CPOKY A0 AaTtbl noraweHus (unu o 6nwvxanwen patel odepThbl,
npegycMmaTpusalolieil MoralleHne, B Cfly4yae, eCcivm OHa MpeaycMOTPeHa YCrnoBUSIMU
BbIMyCKa).

PacyeT nponopuuoHansHON KOPPEKTUPOBKYM LEHbI Pa3MELLEHNSI HA UBMEHEHWE 3HAYEeHWs
6e3p1CKOBOIi CTaBKW JOXOAHOCTU CTPaHbI pUcka onpeaenseTcs cneayowmm obpasom:

(1 +Rfy (T —t)/365)

PV, = Price -

PV, — cnpaBeanuBas LieHa LieHHOW Bymaru Ha 4aTy OLEeHKN
Price — ueHa pa3meLlleHus LieHHon Gymaru

Rf;, — Ge3pnckoBas cTaBka Ha AaTy OKOHYaHUS pa3MelleHust LeHHon Bymarm Ha cpok Ao
norawueHns (odepTol)

Rf, — 6e3puckoBas cTaBka Ha AaTy OLIEHKM Ha CPOK Ao noraweHus (oepTsbl)
T — pata noraweHus (odepTbl)
t — faTa OLEHKM

to, — AaTa OKOHYaHUS pasmeLleHnst LLEHHON 6ymar|/|.

Mony4yeHHasa cnpaBeanuBas LeHa 4ONTOBOW LIEHHON Bymaru ¢ y4eToM KOPPeKTUPOBKY (PV;)
OKpyrnseTcsa A0 ABYX 3HAKOB MOcCre 3ansiTou.

CnpaBegnmeass CTOMMOCTb [ONTOBOW LEHHOW Oymarnm onpegensetca C  y4eTom
HaKOMMEHHOro KYMOHHOro goxoAa Ha gaTy onpegenennst CHA.

C Hanbornee paHHewn 13 oaT:

- AaTta nosBneHus LeH 1-ro ypoBHSA M1 LieH, onpegeneHHbIX C Y4eTOM MCXOAHbBIX AaHHbIX
2-ro (3a WCKNYeHEM LieHbl, OnpeaensemMon no MOAENV OUEeHKW AN LeHHbIX bymar,
HOMMHMPOBAaHHLIX B pybnsax, B cooTBeTcTBUM C [MpunoxeHwem 23), npyMeHsieMbiX ANns
OLEHKN obnuraumin pOCCUMINCKNX 3MUTEHTOB B COOTBETCTBUM C HacToswmmn MNpasunamm
CYA

- paTa, npuxogsawasca Ha 11 pabouun fOeHb, crnegylwuin 3a [AaTOW OKOHYaHUs
pasmeLLeHns,

cnpaseanvBas CTOMMOCTb JONTOBbIX LieHHbIX Bymar onpegensietca B oblieM nopsiake B
cooTBeTcTBUM C lNMpaBunamm CHA.

Mopaenu oueHKn CTOUMOCTH LieHHbIX 6ymar, AN KOTopbIX He onpeAenseTcs akTUBHbIW PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHnsa cnpaBeaiMBoM CTOMMOCTHU

Hdeno3nTHbIN cepTUduUkat

[na onpegeneHus cnpaBeanIMBOM CTOMMOCTH ncnonb3dyeTcda Meton onpeneneHunsa
crnpaBeannBon CTOMMOCTU, NPUHSATBIN ANsi AEHEXHbIX CPEACTB BO BKagax.

B NcToYHMK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html

29


https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

O6nuraunm poccUMCKUX
3MMUTEHTOB (3a
UCKIoYeHrueM obnurauumn
BHELUHUX 0ONMNraLMOHHbIX
3aMmMoB)

O6nurauun,
HOMUWHUPOBAaHHbIE B
pyonsx

Ons onpegeneHna CﬂpaBe,D,ﬂMBOVI CTOMMOCTU NCNONMb3YHOTCA crneaylowne UeHbl B nopagke
y6bIBaHI/1ﬂ npuoputeta C y4eToOM Hanunyma OOoCTyna K YyKadaHHbIM UeHaM, a TaK Xe
peneBaHTHOCTU WUCXOAHbIX AOaHHbIX W MEeTOAMK pacydeTa, NpuMeHdAeMblX MNpu pacyeTte
YKa3aHHbIX LUeH nocTaBlMKaMn C y4eToM OrpaHVI‘-IeHVIVI Ha pacnopsaxeHne uUeHHbIMU
6ymaraMM. CnpaBe,anBaﬂ CTOMMOCTb [OSITOBON LIEHHOM 6ymarw onpenendeTca ¢ yd4eTomMm
HaKOMJIEHHOIro KyrnoHHOro Aoxoaa Ha gaty onpeaeneHuns CHA:

- Uena, paccumtanHas HKO AO HP[, onpegeneHHas no metogy 3 Ha OCHOBE MeETOAWK,
yTBepxaeHHbix 01.12.2017 v no3gHee (https://nsddata.ru/ru/products/valuation-center)

- WHpekcHasa ueHa, onpegeneHHast no metoauke RUDIP RUS (no mcxogHblM AaHHbIM,
OTHOCALLMMCS K 3 YPOBHI0), packpbiBaeMasi MHPOOPMaLMOHHO-aHaANUTUYECKUM NPOLAYKTOM
RuData Price MexayHapoaHon MHOPMALMOHHON rpynnol «MHTepdake»
(https://rudata.info/aboutDB/data-price):

MOAENb OLEHKM AN LEeHHbIX Gymar, HOMWHWPOBAaHHbLIX B pybnsix, B COOTBETCTBUMU C
MpunoxeHvem 23 (MoAenb OLEHKM OTHOCUTCS K TPEeTbeMy YPOBHIO LEH, B criydae
MCMOonb30BaHNsA HeHabnoaaeMbIX MCXOOHbIX AaHHBIX);

MCMOoSb3yeTcs CTOMMOCTb, OonpeaeneHHas OLUEHLLMKOM Mo COCTOSIHUIO Ha AaTy He paHee 6
(LecTb) mecaueB go gatel onpegenenns CHA*.

CI'IpaBe}J,J'IVIBaﬂ CTOMMOCTb  [OSfrOBON  LIEHHON 6ymar|/| onpegendetca C y4eTom
HaKoNJIeHHOro KynoHHOro Aoxoaa Ha gaty onpeaeneHund CYA.

B cny4dyae OTCYTCTBUA YKa3aHHbIX LeH B COOTBETCTBYHOLNX VIH(bOpMaLI,MOHHbIX cucrtemax B
CBA3M C HEeTOproebiM AHEM 6I/Ip)K, No UTOramMm TOproB Ha KOTOPbIX onpeaenaArnTcAa pacyHeTHble
LeHbl, Ans uenewn onpegeneHna CI'IpaBe,D,J'IMBOI;I CTOMMOCTU aKTUBOB UCMOJIb3yeTCA LieHa,
paccynTaHHada no utoram nocriegHero ToproBoro OHA. Takon nopxopn ncnonb3yeTca B
OTCyTCTBME cobbITui, KOTOpbl€ MO CyLeCTBEeHHO NOBJIMATbL Ha 3Ha4YeHue pacquHon
LieHbl B HeTOpFOBbII7| OeHb.

*Mcnonb3oBaHne crnpaBeanBoi CTOMMOCTW, OMNpedeneHHOM Ha OCHOBaHMM OT4yeTa
OLIEHLLIMKA, OrpaHMYNBAETCHA YCMOBUAMM, MPUMEHSIEMbIMU B Criyyae BO3HWKHOBEHUS
cobbITUI, BedyLuMX K 06ecLieHeHNIo akT1Ba B COOTBETCTBUU C NpunoxeHnem 5.

LleHHble Gymaru
MHOCTPaHHbIX 3MUTEHTOB,
B TOM 4Yucne:

e Mau UHOCTPaAHHbIX
MHBECTULIMOHHbIX
¢oHaoB;

e AenosuTapHble
pacnucku;

e [OonroBble LeHHble
6ymarn MHOCTpaHHbIX
rocynapcTs;

e LeHHble 6ymaru
MeXAyHapoAHbIX
¢hmHaHCcOBbIX
opraHusauumu

LieHHble 6ymaru
MeXAyHapoAHbIX
KOMMaHumn

YcnoBusa v nNopsgok onpeaerneHns cnpaBeasiMBon LeHbl 3 YPOBHSA C y4EeTOM KpPUTEPUEB,
XapaKkTepu3yoLwmux BO3MOXHOCTb PacnopsiXeHUsl LeHHbIMW Gymaramu, npefctaBreHbl B
Mpunoxexun 3A.
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O6nurauum BHeLWHUX
06NUrauMoHHbIX 3aMMOB
Poccuickon ®depepauun
(roBO3 P®)

LleHHble 6ymaru, ans
KOTOPbIX OTCYTCTBYIOT
BO3MOXHOCTb OLIeHKU C
MCMoJib30BaHNEM AaHHbIX
6ornee BbICOKOro
npuopuTeTa

Ons OueHKM ucronb3yeTcsa CTOMMOCTb, OMpederieHHas Ha OCHOBaHUM oOT4eTa
OLIeHLLMKa MO COCTOSIHUIO Ha AaTy He paHee 6 (LWecTb) MecsueB [o Aathl onpefeneHus
CYUA 1 cocTaBneHHoro He nosgHee 6 (LlecTb) MecsAueB [0 AaTbl onpegeneHus
cnpaBeanvMBoi CTOMMOCTH.

VMcnonb3oBaHne cnpaBefnvMBO/ CTOMMOCTM, OMpPederneHHON Ha OCHOBaHWM OT4eTa
OLEHLLMKA, OrpaHUYMBaETCA YCMOBUAMW, MNPUMEHSIEMbIMU B CIyvyae BO3HUKHOBEHWS
cobbITuiA, BeayLmx k obecueHeHno akTnea B COOTBETCTBUM C [NpunoxeHvem 6.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOpPbIM onpeaeneH aHaNoruyHbIN aKTUB

LieHHble 6ymaru

Mopsipok onpeaeneHus cnpaseanuBoni CTOMMOCTH

LieHHan 6ymara siBnsieTcs
OOMOSHUTENbHBLIM
BbINYCKOM

Onsi oueHkn LeHHoW Oymaru mcnomnb3yeTcs LeHa BbiMycka (aHanornyHoro aktumea), no
OTHOLLEHMIO K KOTOPOMY AaHHbIA BbINYCK SIBNAETCA AOMONTHATENbHBIM, onpeaeneHHas, Ha
aarty onpegenennss CHA, B COOTBETCTBMM C MOLENAMU OLEHKN CTOMMOCTU LieHHbIX Bymar,
ONS KOTOPbIX ONpefeneH akTUBHbIN PbIHOK.

CnpaBegnvBasi CTOMMOCTb OMNpPeAEeNnsAeTcs COrnacHo 3TOMy MOpsiAKy A0 BO3HWKHOBEHUS
crnpaBeanvBon CTOMMOCTM LIeHHON BymMaru, sBnsatoLencs AonoHUTENbHBIM BbIMYCKOM.

LieHHas 6ymara,
nony4yeHHas B pe3ynbTtaTe
KOHBepTaLuuu B Hee
Apyrow LeHHoun 6ymaru
(vcxopnHOW LeHHOMN
6ymarm)

[nsi oueHkn ueHHon Bymaru ncnonb3yeTcs LeHa MCXOAHOW LeHHon Bymaru, onpeaeneHHas
Ha gaTy onpegerneHus CHA B COOTBETCTBMM C MOAENSIMU OLIEHKM CTOMMOCTM LIEHHbIX Oymar,
AN KOTOPbIX OnNpeAeneH akTUBHBINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eToM koadpumumeHTa
KOHBepTaLuu.

Ecnn HeBO3MOXHO onpedenuTb B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LIEHHbIX
Oymar, Anst KOTopbIX ONpeAeneH akTUBHBIN PbIHOK LIeHYy NCXOA4HOW LieHHon Bymarun Ha aaty
onpegeneHus CYA, ncnonb3yeTtcsi cnpaBefnvBasi CTOMMOCTb MCXOOHOW LieHHOW Gymaru,
onpefeneHHas Ha AaTy KOHBepTauuu, CKOPPEKTMPOBaHHas C y4eToMm koaddumumeHTa
KOHBepTauum.

CnpaBegnveast CTOMMOCTb OnpefensieTcsi CornacHo aToMy NopsiaKy A0 BO3HWKHOBEHUS
crnpaBeanvBon CTOMMOCTU LieHHOW Bymaru nory4YeHHOn B pe3ynbTaTe KOHBepTauun B Hee
APYrow ueHHown bymaru (MCXO4HOW LieHHoW Bymarn).

e OUEHOYHOW CTOMMOCTbIO ObGnuraumii HOBOFO BbIMyCKa, MPU3HaHHLIX B pesynbraTe

KOHBEPTaLUun B HUX KOHBEPTUPYEMbIX NCXOOHbIX LE€HHbIX 6ymar, ABNAETCA OLEeHO4YHad
CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX 6ymar, [OeneHHasi Ha KonNM4ecTBoO obnurauui, B
KOTOpPO€E KOHBEepTMpPOBaHa oHa KOHBepTupyemMmasa LeHHasa 6ymara.

e OUEHOYHONM CTOMMOCTbIO Obnurauuini HOBOro BbIMyCKa, MPU3HaHHbIX B pe3yrnbTaTe

KOHBEpTauuM B HUX WUCXOAOHbIX OGNUrauuii Npu peopraHM3auunm SMUTEHTA Takux
oGnurauuin, SBRsieTCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAaHHbIX obnuraunii 6es yyeta
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HK[, n 3HaveHne HK[, no obnuraumm HOBOro BhiMycka, pacCYMTaHHOE B COOTBETCTBUM C
3MUCCUOHHBIMM LOKYMEHTaM Ha AaTy OLIEHKN.

ONPEAENIEHUE CNPABEAJZINBON CTOMMOCTU LUEHHbIX BYMAT

CnpaBeanuBas CTOMMOCTb LEeHHbIX bymar onpepensieTcsa B cnegylouweMm nopsake:
CTOMMOCTb aKTMBa, onpeaesieHHass B COOTBETCTBMM C MOAENSMU OLUEHKWU LeHHbIX Gymar,
YMHOXaeTCcsa Ha Konu4yecTtBo bymar B noptdene, nony4yeHHas BeNMUYMHA OKpYrnseTcs 4o 2
(AByx) 3HaKOB Mocse 3anaToK, NoNy4YeHHOoe 3Ha4YeHne nNpm HeobXxoAMMOCTN YMHOXAETCH Ha
KypcC, ycTaHoBfneHHbIN B lNMpasunax onpeaeneHnsa CHA, n tTakxe okpyrnserca ao 2 (AByx)
3HaKOB Mocsie 3ansaTon.

CnpaBeanuBas CTOMMOCTb AOJITOBbIX WMHCTPYMEHTOB onpejenseTcss Kak CcyMma
CnpaBeasiMBoON CTOMMOCTM LEHHOM 6yMarm U1 HaKOMJEHHOro KYMOHHOro A0X0Aa,
WCUYNCNEHHOIO MCXOAS M3 CTAaBKWM KYMNOHHOMo A0Xo4a, YCTAHOB/IEHHOM B peleHun o
BbinNycKke (0 AONOSIHUTENIbHOM BbIMYCKE) UM NPOCMEeKTe SMUCCUOHHbBIX LEHHbIX ByMmar.

CyMMa HaKoMIeHHOro KynoHHOro goxoaa aAns obnmrauni BHeWHNxX o6nmraumoHHbIX
3anmMoB Poccuinckon @depepaumun, AONTOBbIX LEHHbIX 6yMar WMHOCTPaHHbIX rocyaapcTs,
eBpoobnraunmii MHOCTPaHHbLIX 3MUTEHTOB, LEHHbIX ByMar MexAyHapoAHbIX (PMHAHCOBbIX
opraHusaunin onpegensieTcsa B creaylolweM nopsake: CyMMa HaKOMAEHHOro KYnOHHOro
Aoxo4a, paccyuTaHHas wucxoas W3 CTaBKM KYMOHHOrO Aoxoda, okpyrnsetca no 12
(ABeHaguaTu) 3HAKOB MOC/e 3ansiToOn M YMHOXAaeTCcs Ha KonumyectBo 6bymar B noptdene,
nocse 4yero rnofy4yeHHas BesiMunHa okpyrnsetca Ao 2 (AByx) 3HaKoB nocsie 3anaTton, npum
HeobXoAMMOCTN YMHOXAEeTCH Ha KypcC, YCTaHOB/MEHHbIW B paBunax onpeaenenns CHA, un
okpyrngeTcsa Ao 2 (AByX) 3HaKOB nocse 3ansaToun.

CnpaseanuBas CTOMMOCTb AONTMOBbIX LeHHbIX 6ymar npusHaeTcsa pasHon 0 (Honb),
B C/ly4yae HacCTynJjieHUs AaTbl NOIHOrO MoraweHns HOMMHana B COOTBETCTBUM C YC/I0BUSIMU
BbIMyCKa UEHHbIX 6yMar - C AaTbl OTpaxXeHus B AebUTOPCKOM 33a[0/DKEHHOCTU CYMMb
HOMWHanNa K MOSyYEHUIO A0 AaTbl MOSHOMO MoraweHnss HOMWHana B COOTBETCTBUM C
YyCNOBUSAMM BbIMyCKa LEHHbIX 6yMmar.

CnpaBeanuBasi CTOMMOCTb LeHHbIX 6yMar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OUEHLMKOM,
npy HanM4yum Npm3HakoB obecueHeHns, onpeanensaeTcs B COOTBETCTBUM C [MpunoxeHnem 6
B 4YacTu TpeboBaHUM K OTUETY OLEHLIMKA.

CnpaBeannBas CTOMMOCTb ob6auraunii Npyv BO3HMKHOBEHMW MPU3HAKOB O6eCcUeHeHus u
OTCYTCTBUM LEH MnepBoro u ueHbl HPL Ha aaTy onpeaeneHvs cnpaBeasMBoii CTOMMOCTU
paccyMTbiBaeTcss Mo OAHOMY W3 METOAOB KOPPEKTMPOBKM CnpaBeasMBOi CTOMMOCTM,
ykasaHHoMy B lNpunoxeHun 6.

Cnucok ob6wmx cobbiThii, NpMBOAALLMX K obecueHeHuto, ykasaH B MNpunioxeHun 6.
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NMPUNOXEHME 3A. NOPAAOK OMPEAENIEHUA CNPABEAJINBOW
CTOMMOCTUN MHOCTPAHHDbIX LUEHHbIX BYMATI

Boibop crnocoba oueHKkM crnpaBeanvMBOM CTOMMOCTM LeHHbIX 6ymar (B TOM uwucne
LeHHbIX 6ymar oAHOrO M TOro >e BbiNycKa) onpeaensierca HanmumeMm daKTUyYecKomn
BO3MOXHOCTM pacrnopsaTtbCs LUeHHbiMM 6ymaramm (ueHHon 6ymaron) B YCI0BUSAX
HeApY>XXeCTBEHHbIX AENCTBUN, NpeanpuHMMAEMbIX CO CTOPOHbl MHOCTPaHHbIX rocyfapcTs,
MeXAyHapoaHbIX opraHumsaumm, WHOCTPaHHbIX dprHaHCOBbIX opraHusauumn,
MeXAYHapOAHbIX PACYETHO-K/IMPUHIOBBLIX LEeHTpoB <«EBpoknup baHk», r. bptoccenb, u
«KnupctpuMm  BaHKWHM», r. JliokceMbypr, B TOM 4uCie CBSI3aHHbIX C BBeAeHUEM
OrpaHuU4YnTeNbHbIX Mep B OTHOWeEHUnM Poccuinckon denepaumm, pOCCUNCKUX HOPpUANYECKUX

vy v rpaxaaHn Poccuinckon ®epepaumn.

XpaHeHue 4yepes HKO HP[

MecTo xpaHeHwusi, Kak KpUTEPUIN OrpaHNYEHNS pacropsXXeHns

LeHHbIMU Bymaramm

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 P®, obnuraumm mexxgyHapoaHbIxX
KOMMaHWI, [ONroBble LeHHble ByMarn MexayHapoaHbIX (OUMHAHCOBbIX
OopraHmM3auuin n MHOCTPaHHbIX rocyaapcTB

MHocTpaHHble akuun, nHocTpaHHble nan (ETF),
WHOCTPaHHble Aeno3nTapHble pacnmncku, akLmm
MeXAyHapOAHbIX KOMMNaHWN

1 YpOBEHb cnpaBseannBon CTOMMOCTU
Bup>xeBble LieHbl MCNONb3yKTCA TOJNTbKO NpU Hann4nm goctyna n BO3MOXHOCTU CcOBepLlaTh CAEJIKN Ha Takunx 6Mp)KaX (CM. MpunoxeHune 4)

[na onpegeneHus cnpaseanmBoi CTOMMOCTM UCMONb3YTCA CreayoLwmne LeHbl
MockoBckon Gupxu (ecnu OHa Mnpu3HaHa aKTUBHBIM PbIHKOM), BblOpaHHble B
cnepytowem nopsake (ybbiBaHus npuoputeTa):

e  CpefHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW Ceccum
poccuickor bupxu Ha aaty onpegenenus CHA;

e  pbIHOYHas LieHa (2) Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUMN POCCUINCKON
6upxu Ha paty onpegeneHns CHA.

CnpaBeanveas CTOMMOCTb AONTOBOW LieHHOM Bymaru onpegenseTrcd C y4eTom
HaKOMMeHHOro KynmoHHOro 4oxo4a Ha gaty onpeaeneHus CHA.

Ecnn Ha paty onpepenenus CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANS
onpegeneHns cnpaBefnuBoN CTOMMOCTY LieHHON Bymary npyMeHsTCs Moaeniu
OLEHKN CTOMMOCTW LieHHbIX Bymar 2-ro ypoBHS, 3a UCKIIOYEHUEM criydas, korga
OTCYTCTBME PbIHOYHbIX LieH 06YCMOBNEHO HETOProBbLIM JHEM OCHOBHOTIO pbiHKa. B
3ToM criydae Ha pgaTy onpepeneHuss CYA gonycTMMO MCMonb3oBaTh LiEHbI
nocrnegHero TOproBoro AHs OCHOBHOW GUPXXW.

Ona onpegenexHus cnpaBeanvBeon CTOMMOCTH
ncnonb3yeTcs LieHa 3akpbiTus MockoBCckor Gupsku (ecnm
OHa Mpu3HaHa akTMBHbIM  pbIHKOM), Ha  Aaty

onpepenenus CYA npu ycnosuu noaoTBepXAeHus ee
KOPPEKTHOCTMH

LleHa 3akpbiTus npu3HaeTCA KOPPEKTHOW, ecnu
pacKpbITbl aHHbIE 06 06beme TOpros 3a AeHb U 06beM
TOProB HE PaBEH HyrHO.

Ecnu Ha pgaty onpegenenus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOTO pbIHKa, AN onpeaeneHns crnpaBeanmBoi
CTOMMOCTU LieHHOM Bymaru npyMeHsoTCs mogenu
OLEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a
NCKNIOYEHNEM Cryyast, Koraa OTCYTCTBME PbIHOYHbBIX
ueH obycnoBneHo HeTOProBbIM AHEM OCHOBHOTIO
pbiHKa. B aTom cnyvae Ha gaty onpegeneHuns CHA
[OMyCTUMO MCMNONb30BaTh LiEeHbl NOCNEAHEro TOProBoro
[OHS1 OCHOBHOW BUpXMK.

2 ypoBeHb CnpaBeanvBOM CTOMMOCTH

1) uena, paccuutanHaa HKO AO HP[ no yTBepXaeHHbIM METOAUKaM MO3XKe
01.12.2017, onpegenenHas 1 unu 2 metoaom (no ybbiBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

Mopfenb OLeHKN, OCHOBaHHasi Ha KOPPEKTUPOBKE
ncropuyeckon LeHbl (mogens CAPM) - Tonbko Anga
LieHHbIX 6ymar, obpaluatowmxcs Ha MockoBckon bupxe.
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2) cpegHsa nHAMKaTMBHAsA LieHa, onpegeneHHasa no metoamke «Cbonds
Estimation Onshore», packpbiBaemas rpynnon komnaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpekcHaa ueHa, onpegenenHas no metoauke RUDIP RUS (no ncxogHbim
AaHHbIM, OTHOCALMMCA K 1 unu 2 ypoBHIO)(NO ybbiBaHWIO)), packpbiBaemas
MHpopMaLmMoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapogHou
MHdopmaLumoHHon rpynnel - «HTepdake»  (https://rudata.info/aboutDB/data-
price)

B Cny4yae OTCYTCTBUA pPacCHEeTHbIX LEH, pacKpbiBaeMblX YKa3aHHbIMW Bbllle
MCTOYHUKaAMKN MHOpPMaUnnN, B CBSA3M C HETOProBbIM OHEM 6VIp)K, no utoram
TOProB Ha KOTOPbIX onpeaenarnTca pacyeTHble UeHbl, Ana uenewn onpepeneHna
crnpaBeanuBo CTOMMOCTM aKTUBOB ncnonb3dyeTcd uUeHa, paccyuTaHHaaA no
nToram nocnegHero ToproBoro OH4. Takon nogxopa ncnonb3yeTca B OTCYyTCTBUE
cobbiTui, KOTOpble MOIMN CYLLEeCTBEHHO MOBMAUATbL HA 3HA4YEeHWEe pacyeTHOW
LIeHbl B HETOProBbIN A€Hb.

HOMWHUPOBAHHLIX B pybnax W He SABMAAKLIMXCH
eBpoobnuraumamu, nucnonb3yeTcs Tak xe:
4) LeHa, onpedefnieHHas MO MOAENVW OUEHKM AN LUeHHblX Oymar,
HOMVHMPOBaHHbLIX B pybnsx, B cooTBeTcTBuM c [punoxernmem 23 (mogenb
OLEHKN MCNOomnb3yeT MCXOAHble AaHHble 2-r0 YPOBHA B Cryyae OTHeCeHus
obnurauun k pentuHrosom rpynne |, [ unwn 111)

Ons  ueHHbIX Gymar,

3 ypoBeHb CrnpaBeannBo CTOMMOCTH

1) uena, paccuutanHHaa HKO AO HP[] no meToamkam yTBEpPXAEHHbIM NO3Xe
01.12.2017, onpegeneHHas metoaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHgekcHas LeHa, onpegenerHasi no metognke RUDIP RUS (no ucxogHsim
AaHHbIM, OTHOCAWMMCS K 3 YPOBHI0)), packpbiBaemas WH(OPMaLMOHHO-
aHanuUTU4YeCKUM NPOAYKTOM RuData Price MexayHapogHow
nHdopmaumoHHon rpynnbl «MHTepdakey»  (https://rudata.info/aboutDB/data-
price)

B cny4yae OTCYTCTBUA pPacCHETHbIX LEH, pacKpblBaeMbiX YyKa3aHHbIMU Bbille
NCTOYHUKaMU Mchopmau,mm, B CBA3M C HETOproebiM OHEM 6I/Ip)K, no utoram
TOProB Ha KOTOPbIX onpeaenarnTca pacyeTHble UeHbl, And uenem onpepgeneHna
CI'IpaBe,D,J'IVIBOVI CTOMMOCTU aKTMBOB WUCMOJIb3yeTCA LeHa, pacCYMTaHHaa no
nToram nocnegHero ToproBoro AgHA. Takon nogxoa ncnonb3yeTcd B OTCyTCTBUE
cobbITui, KOTOpble MO CyleCTBEHHO MNOBIUATbL Ha 3HadeHune pacquHon
LIeHbl B HeTOpFOBbIVI AeHb

3) Ana ueHHbIXx Oymar, HOMUWHMPOBAHHBIX B POCCUNCKUX pybnsx u He
ABNAIOLWMXCH €BPOOGNUraunsiMu - LieHa, onpefeneHHasi o Mogeny oOLeHKn Ans
LeHHbIX Bymar, HOMMHUPOBAaHHbLIX B pybnsx, B cooTBeTCTBMU C [NpunoxeHnem

1) ueHa (CToMMOCTb) onpeaerneHHasi C UCNonb30BaHNEM
Habnogaembix/noaTBEPXKOAEMbIX KOTMPOBOK,
npefocTaBfeHHbIX NPOd. yYacTHUKAMWU PbIHKA LIEHHbIX
Oymar, Ha OCHOBaHUM MOTMBUPOBAHHOIO Cy>XOEHUSI
YnpaensioLen komnaHum (B TOM 4ncrne 0 CnocoOHOCTM
peann3oBaTb aKkTUB TakMM Iuuam), B T€YEHMEe CpokKa,
YCT@HOBMNIEHHOrO Npod. Y4aCTHUKOM AN BO3MOXHOIO
COBEpLUEHNsT COENKM MO MpPefoCTaBMNEHHOW KOTUPOBKE.
Mpu aTom cBegeHus o Habngaembix/noATBEPKAAEMbIX
KOTMPOBKaX [OOJMKHbI OBHOBNATLCA He pexe, YeM Ha
Kaxayto aaty onpegeneHus CHA.

B Tom cniyyae, ecnv HanpaBneHHasa vHdopmaumsa nmbo
cornaiwleHve, perynupyowee OTHOLUEHUS CTOPOH, He
COLlEPXKMT yKa3aHUs Ha CPOK, B TEYEHUE KOTOPOro nNpod.
YYaCTHUK FOTOB COBEPLUUTbL CAEIIKY MO NPeAOCTaBEHHOMN
KOTMPOBKE, TO Takasli KOTMPOBKa MOXET MCMOoSb30BaTbCs
Ons uenen onpeaeneHus CnpaBeanvBof CTOMMOCTU
LEeHHOM Oymarm TOMbKO MO COCTOSIHUIO Ha paTty
KOTMPOBKM.

2) ueHa (CTOMMOCTb) omnpegerieHHast Ha OCHOBaHWUU
oTyeTa oueHLLuKa, COOTBETCTBYHOLLENO
3aKoHoZaTenbHbIM TPeGoBaHNAM B OTHOLLUEHWUU OLIEHKU
mmywectea MNP, nmbo 0 (Homb) (B cnydae
noaTBEPXKAEHMS HEBO3MOXHOCTM pacnopspkaTbest
aKTUBOM n Hann4ung OGCTOﬂTeJ'IbCTB,
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23 (MoZenb OUEHKM MCMOMNb3yeT WCXOOHbIE AaHHble 2-r0 YPOBHS B Cryyae
OTHeceHus obnuraumm K IV penTuHroBon rpynne)

4) LeHa (cToumocTb) onpepeneHHas c ncnonb3oBaHNeMm
HabntogaeMbix/NOATBEPKAAEMbIX — KOTUPOBOK,  NPeAOCTaBMEHHbIX  npod.
y4acTHMKaMK pblHKa LleHHbIX Gymar, Ha OCHOBaHUW MOTUBMPOBAHHOIO CYXXAEHUS
YnpaBnsiowie komnaHum (B TOM 4ucrie O CnocoBHOCTM peanu3oBaTb aKTWB
TakMM Inuvuam), B TEYEHUE CpOoKa, YCTAHOBMEHHOro Mpod. y4YacTHWKOM [Ansi
BO3MOXHOrO COBEPLUEHWS CAEMNKM NO NPefoCTaBneHHON KOTUPOBKe. MNpu aToM
cBedeHVMss 0  HabnogaeMbix/MOATBEPXKAAEMbIX — KOTMPOBKAX  JOIKHbI
0BHOBRATBLCS He pexe, YeM Ha Kaxayto aaty onpegenexnus CHA. B Tom cnyvae,
ecnv HanpasneHHass uHdopMauusi nubo cornawieHue, perynupyioLiee
OTHOLLIEHWS CTOPOH, HE COAEPXKUT YKa3aHUsi Ha CPOK, B TEYEHNE KOTOPOro Npod.
Y4aCTHMK rOTOB COBEPLUWNTb CAENKY MO NpedoCTaBMNEHHON KOTUPOBKe, TO Takas
KOTMPOBKa MOXET MCMONb30BaTbCA AMNsl Lenei onpeerneHvss cnpaBeasivBou
CTOMMOCTM LIEHHOW BGyMaru TONbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM.

5) ueHa (cToMmoOCTb) onpegeneHHas Ha OCHOBaHUW OT4eTa OLEHLUMKa,
COOTBETCTBYIOLLErO 3aKoHOAaTeNbHbIM TPeOOBaHWAM B OTHOLUEHWM OLIEHKM
nmywectea MN®, nmb6o O (Homb) (OUEHKa MO HyNeBOW CTOMMOCTM LOCTYrMHa
TOMbKO AN  MHOCTPaHHbIX Obnuraumii, He CBA3AHHbIX C  POCCUACKMMMU
IOPUONYECKMMN  NULAMK,  OOMroBbIX  LEHHbIX Oymar  mexayHapoaHbIX
(PVMHAHCOBBIX OpraHM3auuii M WHOCTPaHHbLIX [OCYyAapcTB, KoTopble Obinn
NepBMYHO pasMelleHbl B MHOW CTpaHe, Yyem P®, B cnyyae nogTBepxaeHus
HEBO3MOXHOCTM  pacnopsXaTbCHd akTMBOM W Hanuuusa o6CToATenbCTs,
CBMOETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI0 OLEHKY
aktmea B cooTBeTcTBUM ¢ PepepanbHbiM 3akoHoM N-135 "O6 oueHo4vHoM
pearenbHocTn" o1 29.07.1998 roga).

CBUAETENBCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTL
HaZleXXHY0 OLEHKY aKTuBa B COOTBETCTBUN C
depepanbHbiM - 3akoHOM  N-135  "O6  oueHOYHOM
peatenbHocTn" o1 29.07.1998 roga).

XpaHeHue He yepe3 HKO HP[

MecTo xpaHeHus, Kak KpUTEPUIN OrPaHNYEHNS PacnopKEHNS

LeHHbIMK GymMaramu

O6nurauumn nHocTpanHoro amuTeHTa, FOBO3 PO, obnuraummn mexayHapoaHbIxX
KOMMaHWI, [ONroBble LeHHble ByMarn MexayHapoaHbIX (OMHAHCOBbIX
OpraHusaumii 1 MHOCTPaHHbIX roCy4apcTB

MHocTpaHHble akuun, nHocTpaHHele nan (ETF),
WHOCTPaHHble Aeno3uTapHble pacnmncku, akumm
MeXayHapOoAHbIX KOMNaHWUM

1 YpOBEHb crnpaBegnnBon CTOMMOCTU
Bupxesble LiEHbI NCNONb3YKTCA TOJIbKO NPpU HANM4nn oCcTtyna U BO3SMOXHOCTU coBepLlaTb CAEJIKN Ha Taknx 6V|p>|<ax (CM. MpunoxeHue 4)

[na onpepeneHus cnpaBeanvBoi CTOMMOCTM UCMONb3YOTCHA crneayiowmne LeHb
OCHOBHOIO pblHKa (M3 4YMCna akTMBHBIX POCCUMCKUX OUPX 3a MWCKIOYEHUEM
MockoBckon ©upxu), BblibpaHHble B crnegywouwem nopsgke  (ybbiBaHus
npvopwuTeTa):

e  CpefHeB3BELLEHHas LieHa Ha MOMEHT OKOHYaHUSA TOProBOW ceccum
poccuiickor bupxu Ha aaty onpegeneHus CHA;

e  pbIHOYHas LieHa (2) Ha MOMEHT OKOHYaHUS TOPrOBON CECCUUN POCCUICKON
6upxun Ha paty onpegeneHns CYA.

Ons onpeneneHns crnpaBeanveomn CTOMMOCTHU
MCNONb3yeTCs LieHa 3aKpbITUS OCHOBHOMO pbiHKa (M3 yncna
aKTMBHbIX WHOCTPaHHbIX U  POCCUWCKMX OBupx 3a
ncknoveHnem MockoBckor Gupxun), Ha gaty onpenenennsi
CYA npu ycnosun noaTBepXKAEHUS ee KOPPEeKTHOCTU. LieHa
3aKpbITUSI TPU3HAETCA KOPPEKTHOW, €CINN PACKPbITLI AaHHbIE
06 06beme ToproB 3a AeHb U 06 bEM TOProB HE PaBEH HYTHO.

Ecnu Ha paTy onpegenexnsa CHA oTCyTCTBYIOT LiEHbI
OCHOBHOrO pbIHKa, ANSA ONpeAeneHns cnpaBeanvBoi
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CnpaBe,anBaﬂ CTOMMOCTb AOSITOBON LEHHOM 6ymar|/1 onpegendeTca ¢ ydeTtomMm
HaKOMNMeHHOro KynoHHOro oxona Ha gaty onpeneneHuna CYA.

Ecnu Ha paTy onpegeneHns CHYA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANs
onpefeneHus cnpaBeanvBon CTOMMOCTY LLEHHON Bymary NpUMEHsItoTCS Mogenm
OLIEHKM CTOMMOCTHU LeHHbIX Bymar 2-ro ypoBHS, 3a UCKINOYEHNEM cryyas, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 00yCNoBNeHo HEeTOProBbiM AHEM OCHOBHOTO pbiHKa. B
3aTOM crnydae Ha paty onpepeneHua CHA ponycTuMo MCNonb3oBaTh LEHbI
nocrneaHero TOproBoro AHS OCHOBHOM BUpXuU.

CTOMMOCTM LEHHOW ByMari NpUMEeHsIoTCA MOAENMN OLIEHKM
CTOMMOCTU LieHHbIX ByMmar 2-ro ypoBHs, 3a UCKITHOHYEHNEM
cnyyasi, Koraa OTCyTCTBME PbIHOYHBIX LIeH 06YCNoBMNeHO
HEeTOProBbIM OHEM OCHOBHOTO pbiHKa. B aTom criyyae Ha
faty onpegenexnus CHA gonycTUMO MCMonb3oBaTh LiEHbI
nocreaHero TOproBoro AHsA OCHOBHOW BUPXKN.

2 ypoBeHb crpaBeanveon CTOMMOCTH

1) vHOekcHas ueHa, onpepeneHHas no metoamke RUDIP (no ucxogHbim
AaHHbIM, OTHOCALLUMMCS K 1 UK 2 ypOBHIO), packpbliBaemas WH(OPMaLMOHHO-
aHanuTnyeckum npogyktom RuData Price MexayHapoaHon nHopMaLunoHHON
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

2) vwHaMKaTuBHas LeHa, onpegerneHHas no metoamke «Cbonds Valuationy,
packpbiBaemas rpynnomn KOMMaHUn Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) nHavkaTMBHas LeHa, onpegeneHHaa no metoguke «Cbonds Estimation»»,
packpbiBaemas rpynnomn KOMMaHUn Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyyae oTCyTCTBMSI pacyeTHbIX LEH, packpbliBaeMblX YKa3aHHbIMW Bbille
MCTOYHMKaMK UHOPMaLMK, B CBS3M C HETOProBbIM AHEM GUPX, MO UTOoram
TOProB Ha KOTOPbIX ONpPeaensTCs pacyeTHbIe LEeHbI, ANs Lernei onpeaeneHms
cnpaBeasiMBO CTOMMOCTM aKTUBOB MWCMOMb3yeTcs LEeHa, paccyuTaHHas no
uToram nocriefHero ToproBoro AHs. Takol noaxo4 Ucronb3yeTcsl B OTCYTCTBUE
COBbITUI, KOTOpbIE MOTTIM CYLLECTBEHHO MOBNWUATbL HA 3HAYEHWE pacyHeTHOW
LieHbl B HETOProBbI AEHb.

*Bbllleyka3aHHble  UeHbl  MPUMEHSIIOTCS  Mpu  Hanuyimm  aKTU4ecKon
BO3MOXXHOCTU pPacrnopsXaTbCs LieHHOW OGymaro ¢ y4eToM OpraHm3OBaHHON
LenoYkn (Cxembl) XpaHeHns

Mooenb  OUEHKW, OCHOBaHHas  Ha  KOPPEKTMPOBKE
ncropmyeckon ueHbl (mogens CAPM) - TONbKO AN UEHHbIX
Oymar, obpallalomxcsi Ha POCCUMCKMX (3a WCKMYEeHMeM
MAO MockoBckas bupxa) n MHOCTPaHHbIX POHAO0BLIX Bupxax

3 ypoBeHb cnpaBeanvBom

CTOMMOCTHU

1) wHAekcHas ueHa, onpeaeneHHasa no metoamnke RUDIP (no ucxogHbim

AaHHbIM, OTHOCALMMCS K 3 YPOBHIO), packpbiBaemMasi
nHOpPMaLMOHHO-aHanuTnyeckum npogyktom RuData Price
MexayHapogHon nHcpopmaumoHHou rpynnbl «AHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBMSI pacyeTHOM LiEHbl, PacKpbiBaeMOW YKa3aHHbIM BbllLE
MCTOYHMKOM WMH(pOpMaumun, B CBA3W C HETOProBbIM AHEM OupX, nMo wutoram
TOProB Ha KOTOPbIX ONPeAensATCa pacyeTHbIe LieHbl, ANA Lener onpeaeneHus
crpaBeanvBoON CTOMMOCTW aKTUBOB MCMOMb3yeTCHA LieHa, pacCyuTaHHasd Mo
nToram nocrnegHero TOproBoro AHA. Takon NoAXoA NCNOoNb3yeTcs B OTCYTCTBUE
COBLITUI, KOTOPbIE MOFMN CYLLECTBEHHO MOBNUATb Ha 3HA4YEHMEe pacyeTHON
LieHbl B HETOProBbIV AEHb.

1) ueHa (cToumoOCTb) onpegerneHHas C WUCMNONb30BaHMEM
HabnogaembIx/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX NPod. y4acTHUKaMM pbiHKa LieHHbIX Gymar,
Ha OCHOBaHWM MOTWBMPOBAHHOIO CyXAEHWs Ynpasrsiowen
KOMMNaHun (B TOM 4ncrie 0 CNOCOBHOCTM peann3oBaTb akTuB
TakMM nvuam), B TEYeHMe CpOoKa, YCTaHOBIMEHHOro npod.
YYaCTHUKOM AN BO3MOXHOIMO COBEpPLUEHUSI CAenku no
npegocTaBneHHon KkoTuposke. [lpn 3TOM cCBeaeHuss O
Habntogaembix/noaTBEPXKAAEMBIX KOTMPOBKaxX [OMKHbI
OBHOBNATECA He pexe, YeM Ha Kaxagyto AaTy onpepeneHust
CYA. B Tom cnyyae, ecnu HanpasneHHast uHdopMaums nubo
cornalieHve, perynupyioliee OTHOLUEHUSI CTOPOH, He
COOEPXWUT yKasaHUs Ha CPOK, B Te4eHue KOTOporo npod.
YY4aCTHUK FOTOB COBEPLIWTb COENKY MO MNpeaoCcTaBrieHHOW
KOTVMPOBKE, TO Takasi KOTUPOBKA MOXET MCNOMNb30BaTbCsA ANs
Lenen onpegeneHna crnpaBegsiMBon CTOMMOCTU  LIEHHOM
Bymaru TonbKO Mo COCTOSIHWIO Ha AaTy KOTUPOBKMU.
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*Bbllleyka3aHHas LeHa NpUMeEHsieTCa  Mpu  Hanuuum  pakTuyeckomn
BO3MOXHOCTM pacnopsixaTtbCs LieHHOW Oymaroi C y4yeTOM OpraHvW3oBaHHOM
LLernoyky (cxembl) XpaHeHUs

2) LeHa (cToumocTb) onpepeneHHas c ncnonb3oBaHNem
HabnogaeMbix/NOATBEPKAAEMbIX  KOTUPOBOK,  MPEAOCTaBEeHHbIX  Npod.
yYacTHMKaMM pblHKA UEHHbIX Oymar, Ha OCHOBaHWW MOTUBMPOBAHHOIO
Cy>XaeHust YnpasnsioLLe KomnaHmum (B TOM Y1che o CrnocobHOCTH peann3oBaTh
aKTVB TakMM Nnuuam), B TEYEHUe CPokKa, YCTAHOBMEHHOrO MPod. y4aCTHUKOM
AN BO3MOXHOrO COBEpLUEHUsI CAENKM No NpefocTaBneHHoN koTuposke. Mpu
3TOM CBefeHusi O HabnogaeMbix/NOATBEPKAAEMbIX KOTUPOBKAX OOIKHbI
OBHOBMATLCA €XeMecs4YyHo Ha nocneaHun pabounin AeHb KaneHaapHOro
mecsua. B Tom cnyyae, ecnu HanpaeneHHast nHcopmaums nubo cornalueHue,
perynupytoLLiee OTHOLLEHWSI CTOPOH, HE COOEPXKUT YKa3aHUsi Ha CPOK, B TeUeHne
KOTOPOro npodd. y4aCTHWK FOTOB COBEPLUMTb CAeSKy MO NpeAocTaBrieHHON
KOTMPOBKE, TO Takas KOTUPOBKA MOXeT WCMonb3oBaTbCs Ans  Lenen
onpefaeneHns cnpaBeasIvBoi CTOUMOCTU LIEHHOW Gymaru TOfNbKO N0 COCTOSIHUIO
Ha JaTy KOTUPOBKY.

3) ueHa (cToMMoCTb) onpeferneHHas Ha OCHOBaHWW OTYeTa OLeHLMKa,
COOTBETCTBYHLLEr0 3aKoHoAaTemNbHbIM TPeOOBaHUAM B OTHOLUEHWW OLEHKM
umywectsa MNP, nmu6o 0 (Honb) (B criydae NOATBEPXKAEHUS HEBO3MOXHOCTU
pacnopsxaTbCs akTMBOM W Hanmmuusi 06CTOSATENbCTB, CBUAETENBCTBYIOLMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAZEXHYI0 OLEHKY aKkTuBa B COOTBETCTBUM C
depepanbHbiM 3akoHoM N-135 "O6 oueHouHoW aesitenbHocTn" oT 29.07.1998
roga).

2) ueHa (CTOMMOCTb) OnMpeferneHHasl Ha OCHOBaHWKU OT4YeTa
OLIEHLLMKa, COOTBETCTBYIOLLENO 3aKkoHodaTenbHbIM
TpeGoBaHUAM B OTHOLLUEHUM OLeHKM umylectsa M, nubo

0 (Honb) (B cnyyae NOATBEPXAEHNS HEBO3MOXHOCTU
pacrnopspkatbCqd  akTMBOM W Hanuuus  ob6CTOATEnNbLCTB,
CBMAETENbCTBYIOWMX O  HEBO3MOXHOCTM  OCYLLEeCTBUTb

HaJEeXHYI0 OLIEHKY akTMBa B COOTBeTCTBMU ¢ DeaepanbHbiM
3akoHoMm N-135 "O6 oueHoYHoM geaTtenbHocTU" oT 29.07.1998
roga)
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[JlononHuTenbHble 0CO6EHHOCTN OLIEHKN:

1.

2.

B cnyyae, ecnn ueHHble 6ymMary orpaHuM4YeHbl B PacnopsiXXeHWu B CBA3M C
XpaHeHneM B poccuimckmx agenosmtapusax (kpome HKO AO HPZ), B oTHOWEHUM
KOTOpPbIX BBeAeHbl OrpaHu4ymTesbHble Mepbl (CaHKUWMKU) CO CTOPOHbI CTpaH,
OCYLLEeCTBASAWMX HeApYXEeCTBEHHble [OEeNCTBMA B OTHOWeEHUN Poccmnckomn
depepaunm U pPOCCUNCKUX HOPUANYECKUX UL, WU OTCYTCTBYeT MHdopMaumsa o
BblLLECTOSILLEM MecTe XpaHeHus (uenodke XpaHeHusl), TO chnpaseanvsas
CTOMMOCTb TaKMX LeHHbIXx 6ymar onpeaensiTcs TONbKO HAa 3-M YypoBHe C
NCMONb30BaHUEM CrieayoWwmX NoAX040B:

e LEHa (cToMMocCTb) onpeaeneHHas C NCNoNb30BaHNEM
HabnoaaemMbix/noaTeepXXAaeMblX KOTUPOBOK, NpeAoCTaBAeHHbIX Npod.
y4YacCTHUKAMN pblHKa LeHHbIX 6byMar, Ha OCHOBaHWM MOTMBUPOBAHHOIO
cyxaeHumsa YnpasBnswuwien komnaHum (B TOM 4mcie O cnocobHoCTm
peann3oBaTb aKTUB TakuUM NMuUaM), B Te4eHne CpoKa, YCTaHOBJIEHHOIO
npod. YYaCTHMKOM ANA BO3MOXHOIMO COBepleHus Ccaenkum no
npenocTaBNeHHOM KOTUPOBKE. Mpw 3TOM cBefeHuns o}
HabnogaeMbiX/NOATBEPXAAEMbIX KOTUPOBKaX AO/MKHbl OB6HOBAATLCS
He pexe, 4eM Ha Kaxayto aaty onpegeneHna CHA. B ToM ciyyae, ecnm
HanpaseneHHas uWHdbopMauua nmMbo cornaweHuwe, perynupytouiee
OTHOLLUEHMNA CTOPOH, HEe COAEPXMUT YKasaHuUsa Ha CPOK, B TeyeHue
KoToporo npod. Y4yacTHMK T[OTOB  COBepwuTb  CcAenky no
npenocTaBNeHHOW  KOTMPOBKE, TO  Takas  KOTUPOBKA  MOXET
NCMONb30BaTbCA AN Lener onpeaeneHns cnpaBeninBon CTOMMOCTU
LeHHOoM 6yMarm TosibKO N0 COCTOSIHUIO Ha AaTy KOTUPOBKM

e LeHa (CToOMMOCTb) onpeaeneHHass Ha OCHOBaHMW OTYETa OLUEeHLMKA,
COOTBETCTBYIOLLEr0 3aKoHoAaTeNlbHbIM TpeboBaHMAM B OTHOLUEHMUM
oueHkn umywectsa NMN®, nubo 0 (Honb) (B Cny4dae NOATBEPXAEHMUS
HEBO3MOXHOCTM PacnopsXXaTbCs aKTUBOM W Hanu4uns obCToATeNbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLECTBUTb HaAEXHYI0
OLUEHKY aKkTuBa B cooTBeTCcTBMK C DeaepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTu" ot 29.07.1998 roaa)

B cnydae, ecnun ueHHble 6yMmaruM orpaHuyeHbl B PacrnopsXXeHum B CBA3U C
XpaHeHneM B poccumnckmx genosmtapusax (kpome HKO AO HP[), B oTHOWweEHUM
KOTOpbIX BBeAEHbl OrpaHu4uTenbHble Mepbl (CaHKUMM) CO CTOPOHbI CTpaH,
OCYLLEeCTBASAWMUX HeapYXeCTBEHHble AEeNCTBMA B OTHOWEHUU Poccminckomn
depepaunm U poCCUUCKUX IOPUANYECKUX NUL, NMPU 3TOM UMeeTCs MHdopMauus o
Hanuuunm HKO AO HP[ cpeaw BbiweCTOAWMX MECT XpaHeHus, TO cnpaBensneas
CTOMMOCTb TakKmX LeHHbIX bymar onpefensioTcs aHasiorMyHO METOAaM OUEHKM,
npeaycMOTPEHHbIM ANs XpaHeHus ueHHbIXx 6ymar yepes3 HKO AO HPO B
HacTosweM lMpunoxeHunu.

B cnydae, ecnm ueHHble 6ymarum orpaHuMueHbl B PacrnopsiXXeHum B CBSA3UN C
XpaHeHneM B poccuminckmx agenosmtapusax (kpome HKO AO HPZ), B oTHOWEHUM
KOTOpPbIX BBeAEHbl OrpaHuymMTesnbHble Mepbl (CaHKUWMW) CO CTOPOHbI CTpaH,
OCYLLECTBASOWMX HeapY>XEeCTBEHHble AEeNCTBMS B OTHOWEHUUM Poccuinckomn
depepaunn U poCCUNCKUX OPUANYECKUX NUL, NPU 3TOM UMeeTCs MHdopMaLus O
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Han4YMmM cpegn BbIWECTOAWNMX MECT XpPaHeHUs MHOCTPaHHbIX Aerno3uTapues,
3aperncTpmpoBaHHbiX U (MNN) HaXOASAWMXCS Ha TeppuTopuM WMHOCTPaHHbIX
rocyAapcTB, KOTOpble He COBEpLIAT HeApYXeCTBEHHble AENCTBUSA B OTHOLLUEHUMN
Poccunickon ®depepaumun, POCCUNCKUX OPUANYECKUX Uy, TO Crnpaseanmeas
CTOMMOCTb TakKMX LEHHbIX bymar onpenensitoTCs aHasorMyHO MeTodaM OLEHKW,
npeaycMOTPEHHbIM ANS XpaHeHust ueHHbiX 6ymar He yepe3 HKO AO HP[ B
HacTodLweM punoxeHuu.

CnpaBennmeas CTOMMOCTb LEHHbIX 6ymar, onpeneneHHas Ha OCHOBAHWWM OTYeETa
OUEHLUMKA AO0/MKHA Y4YUTbiBaTb AEUCTBYHOWME OrpaHUUYUTENbHbIE  MEpbl,
BBEAEHHble B OTHOWEHMW Bfagenbua UeHHbIX 6ymar (MHOro nuua,
OCYLECTBASOLWEro npasa no ueHHbiM 6ymaram) nnb6o nHoro nuua (opraHmsaumn),
B KOTOpOM (KOTOpOM) YuUYUTbIBAOTCSA MNpaBa Bnagenbua UeHHbIXx 6ymar,
cocTaBnsarwmnx nmywectso MU, n (Mnn) MecTo XxpaHeHUs OLEeHUBAEMbIX LLEHHbIX
éymar.
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NMPUJTOXEHWME 4. NEPEYEHb AOCTYIMNHbIX W HABJTIOQAEMbIX
BUPXEBbIX MJTOWAAOK

My6nunyHoe akumoHepHoe obLiectBo "MockoBckast bupxxa MMBB-PTC"

My6nnyHoe akumoHepHoe obuiectBo «Clb bupxa»
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MPUNOXEHME 5. METOA NPUBEAEHHOWU CTOMMOCTU BYAYLLNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBEAEHHON CTOMMOCTHU 6yAYILUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MOTOKOB, YKa3aHHadA B HaACTOALWLEM

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3aumnsax B cny4asiX, ykasaHHbix B [1punoxeHuu 10;

e O6gzatenbCTBa MO A0roBopaM apeHAbl NonyyeHHoOWM Ha cpok 6onee 1 roaa

(aonrocpoyHas apeHaa, rae MNNO® - apenaatop) (MNpunoxeHue 21).

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/355
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (ob6si13aTtenbCcTea);

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHns akTmBea (O6$I3aTerIbCTBa),

HaynHaga c aatbl onpeaenenns CHA;
P - cyMMa n-oro AeHexHoro notoka (NpoLeHTbl 1 OCHOBHas cyMma);

N — NOPsSAKOBbIA HOMEp AEHEXHOro NoToKa, HaumHasa ¢ gatbl onpegenerus CHA;

D, - konunuyectBo aHen oT paTbl onpefeneHus CHA o Aatbl N-Oro AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBAHMA B NMpouUeHTax rogoBbiX, onpeaeneHHada B HaCTodLleEM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[JeHexHble MOTOKM, BKJ4as I'IpOLl,GHTHbIVI Aoxo4, pacCyHuUTbIBAOTCA B COOTBETCTBUUN C

ycnoBuaMn A0roeopa, AATON AeHeXHOro NoToka cuYuTaeTcs oxuaaemas narta, B KOTOPYHO
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NAaHUPYETCA NOCTyNNEHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAd AaTE OKOHYAHMA N-0ro

nepuoaa (3a NUCKIOYEHMEM CllyYaeB AOCPOYHOrO MoralleHnMss OCHOBHOIo A40Jira).

CyMMbl [AeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
AoxoaosB, €C/i 3TO NpeAYCMOTPEHO yCnoBUAMKU AOrOBOpPaA.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEHUS U3MEHEHWII B A0roBop (B TOM YMUC/€ B YacTUM M3MEHEHWUS CTaBKW MO
[IOrOBOpY, CpoKa [AEeNCTBUA O0roBopa, MEpPUOANYHOCTM WM CPOKOB BbIMaThbl
NPOLIEHTHbIX AOX0A0B),

. M3MEHEHUS CYMMbl OCHOBHOro fgosra (MomnosIHEHUS, YaCTUYHOTrO [AOCPOYHOro

rnoraweHmss OCHOBHOIO A0Jira, ecnm oHo He 6blN10 YyYTeHO B rpaduke).

5.3. lNepuoanyHoCTb ornpegenieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyr AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

o AaTy nepBoHa4yasibHOro NpmM3HaHus aktTmea (ob6a3aTenbCcTea);

. AATy Havana npuMEHeHUs WU3MEHEHWW W [OMNOSIHEHWKW B HacTtoswme [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHMs BUAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktmea (obsa3aTenncTsea);

. AATy W3MEeHeHus K/YeBOn cTaBkum bBbaHka Poccuu, nocne nepsoHavasibHOro

npu3HaHnsa akTmea (0b6s3aTenbCTBa).

5.4. lNopsigok onpeaeneHusi ctaBku ANCKOHTUPOBAaHUS AJ15 AErno3muTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CraBKke, npeaycMOTPEHHOW [OOroBOpoM, e€eCNM p[AaHHaA CTaBKa
COOTBETCTBYyeT PbIHOYHOMW.

CraBka No 4OoroBopy NpU3HAETCS PbIHOYHOW, eCnn A0roBOp 3aKoyeH ¢ 6aHKOM, KOTOpbI

BXoAUT B [lepedyeHb CUCTEMHO 3HAYMMbIX KpPeAUTHbIX OpraHu3auun, yTBEp>XAEHHbIN

BaHkOM Poccum Ha OCHOBaHWMM METOAMKM, YCTAaHOBJSIEHHOM YKa3aHueM baHka Poccuun ot
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22.07.2015 N9 3737-Y «O MeToauke ornpegeneHuss CUCTEMHO 3HAYUMbIX KpeaUTHbIX

opraHmsaunn», n onybnnkoBaHHbIM Ha canTe baHka Poccun www.cbr.ru.

2) CpegHeB3BeLWEHHOW NMPOLEHTHOM CTaBKe, ony6/simkoBaHHOW BaHkKOM
Poccun Ha paty onpeaeneHvsa cnpasefjimuBoM CTOMMOCTM Aeno3uTa,
€Cc/In NpoLeHTHaA CTaBkKa, NnpeAyCMOTpeHHasi 4OroBOpPOM, OT/IM4MHA OT
PbIHOUYHOMW.

Moa Ony6bnukoBaHHOWM bBbaHkoM Poccunm cpeaHeB3BELWEHHOW MPOUEHTHOM CTaBKOM
nogpasyMeBaeTcs pa3MelleHHas no aapecy B ceTtu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmMauns o NpPoOUEHTHbIX CTaBKax
no aenosutam (BkNagaMm), pasMeLleHHbIX B uenoM no Poccunckon deagepaunm 3a mecsu,
Haubonee 6nM3KMK K p[JaTte onpegenieHUs cnpasBeasiMBonM CTOMMOCTW, B BaJloTe,
COOTBETCTBYIOLLEN BantoTe AEn031Ta, Ha CPOK, COMOCTaBMMbIN CO CPOKOM, OCTaBLLUEMCS A0
AaTbl NnoraweHuns (Bo3Bparta) Aeno3uTa Ha AaTy onpejesieHns cnpaseanvMBon CTOMMOCTH,
B COOTBETCTBUW C pa3BEPHYTON LLUKANON.

Ecnn BaHk Poccun nepectaer nybnunkosatb CBeaeHMs O MPOLEHTHbIX CTaBkax Mo
Aenosutam (Bknadam), pa3MelleHHbIX B LesioM no Poccunckon depepaumun, a AaHHble
nepeHocATca B pasgen «PeTpocrnekTUBHOW WHGOpMaumu», Ynpaengwwas KOMMaHus
BrNpaBe TMOMEHSATb MWCTOYHWK JAaHHbIX MO cBoeMy 060CHOBAaHHOMY 3KCNEPTHOMY
(MOTUBMPOBAHHOMY) CYXXAEHUIO.

Ecnn Hanbonee no3gHAs cpeaHeB3BeLUeHHas NMpoLueHTHas CTaBKa, pacKkpbiTas Ha cauTe
BaHka Poccumn, paccuntaHa paHee, 4eM 3a Mecsl A0 AaTbl ONpeAeneHus cnpaBeanvBomn
CTOMMOCTM, PbIHOYHasA CTaBKa MoANeXuT KoppekTupoBku (cM. pasgen 5.6. lNopsagok

KOPPEKTUPOBKN PbIHOYHOW CTaBKM HacTosiwero MpunoxeHus).

5.5. lNopsigok onpeaeneHns CTaBKu ANCKOHTUPOBaHWS AJ151 40JIrocpoYHoun apeHabl (MNQ® -

apeHgarop)
CTaBKa ANCKOHTUPOBAHUSA paBHa:
1) ctaBke, NpeayCMOTPEHHOW AONOBOPOM apeHAbl
2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha U3SMEHEHMUE KJIIDUEBON CTaBKM,

B CJZly4yae, e€CJ/im CTaBKa Nno AOoroBpopy He yCtaHOBJ1€Ha.
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MopsAOK KOPPeKTUPOBKU PbIHOYHOM CTaBKM Ha M3MEHEeHMe K/YeBOM CTaBKM OMNMCaH B
nogpasgene 5.6. HacTodwero MpunoxeHuns.

B KkayecTBe PpbIHOYHbIX CTaBOK ANs AO0JIFOCPOYHOM apeHAbl MPUMEHSIOTCA 3HA4YeHus
CpeAHeB3BEeLUeHHbIX MNPOLUEeHTHbIX CTaBOK MO KpeautaMm B UenoM no Poccunckon
depepauun, pa3MeLleHHbIX no aapecy B ceTtu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ 3a mecsu, Hanbonee 6nnskmun K gate
onpeneneHns cripaseasiMBon CTOMMOCTU, B BastOTe, COOTBETCTBYIOLWEN BaslOTe AOrOBOpa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYeTHYK AaTy A0
OKOHYaHWS CpOKa A0roBopa apeHAbl, B COOTBETCTBUM C Pa3BEPHYTOWN LUKaON.

Ecnn baHk Poccun nepectaer nybnukosaTb CBeAeHUss O MNPOLEHTHbIX CTaBkax Mo
KpeauTaMm, pa3MeLleHHbIX B LuenoMm no Poccunckon depepaumm, a AaHHbIe NEPEHOCATCS B
pasgen «PeTpocnekTMBHOW MHMOpMauMu», Ynpasnsawowas KOMNaHUA BnpaBe MOMEHSATb
MCTOYHMK [aHHbIX NO cBoeMy 060CHOBAHHOMY 3KCNepTHOMY (MOTMBUPOBAHHOMY)

CYXXAEHUIO.
5.6. MNopsaok KOpPEKTUPOBKU PbIHOYHOM CTaBKMU

Ecnn nocnegHas packpbiTad Ha cante baHka Poccum cpeaHeB3BelleHHas CTaBKa
paccuuTaHa paHee, YeM 3a MecsL 40 AaTbl onpeaeneHns cnpaseainBon CTOMMOCTM aKTMBaA
(obsi3aTenbcTBa), ANg onpeaesieHns HeobxXoAMMOCTU KOPPEeKTUPOBKU PbIHOYHOW CTaBKMU

NPUMEHSETCS CNeaYyoLWNiA NOAXOA:

e KJlOYyeBas cTtaBka baHka Poccumu, pencrteoBaBluasi Ha nocnegHuMin pabounin aeHb
Mecsila, 3a KOTOpbIM onpegeneHa nocreHAs packpbiTas CpeAHeB3BelUeHHas
CTaBKa, CpaBHMBAETCS C K/KOYEBOW CTaBkoW baHka Poccumn, gencreyrowwen Ha aaTty
onpeaeneHns cnpaseasiMBon CTOMMOCTH;

e ecnu knwyeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaeneHuns
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocnefHsas
pacKkpblTas cCpeaAHeB3BeLLEeHHas CTaBKa;

e ecnn knw4yeBas ctaBka baHka Poccun maMeHmnacb A0 MOMEHTa ornpeaeneHus
CnpaBeasiMBOM CTOMMOCTU, B Ka4eCTBEe PbIHOYHOWM CTaBKN NPUMEHSIETCA NOCNeaHSs
packpbiTas cpeaHeB3BeLleHHas CTaBKa, KoTOopas KOppeKkTupyeTcs
nponopumoHanbHO naMeHeHuto Knwoveson ctaBku baHka Poccumn, T.e. 3Ha4yeHue
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >Xe Npornopuuu, B KaKOW M3MeHWuIacb
KnoyeBas crtaBka.
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MPUNOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BNAHUS KPeauTHOro pucKa Ha
CnpaBea/IMBYH0 CTOMMOCTb aKTUBbI KNaccMduumMpyoTcs Ha cneaytouwme ctagmn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTuUBbIl, Haxoaduwmecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN yKasaHHbIX  CTaguMm
3a40J/DKEHHOCTH, CNpaBeA/iuBasl CTOMMOCTb KOTOPbIX KOPppPeKTUpyeTcs Ha pasMmep

KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEeHHO:

e [IpaBa TpeboBaHMA U3 AOroBopa 3alMa M KpeaAUTHOro Aorosopa (B ciy4dae ecnu
3aMMoAaBLEeM MO A0roBopy BbiCTynaetr PoHA);

e [lebutopckas 3a40/KEHHOCTb (B C/lyvae onpeaeneHuns cnpaseanmBon CTOMMOCTU
TaKoOM 3a40/DKEHHOCTU C WUCMOSIb30BaHMEM MeToha NpuBEeAEeHHOM CTOMMOCTU 6yaylimx
AEHEXHbIX MOTOKOB);

e Bekcenb (B cnyyae onpepeneHus cnpaseanMBon CTOMMOCTU C UCMNOJSIb30BaHNEM

MeToZa NpUBEAEHHON CTOMMOCTU ByAyLWNX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aecgonrta), a MMEHHO:
e [leHeXHble cpeacTBa Ha CYETax M BO BKajdax;
e [lonroBble MHCTPYMEHTbI (B C/ly4yae OTCYTCTBMUSA LEH OCHOBHOIMO pblHKA W LEH,

paccymMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU UHGopMmauun (B T.4. HKO AO HP v nHbIX
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LeH MH(POPMAUMOHHBLIX CUCTEM!, MUCMONIb3YEMbIX B HacToswmx [MpaBunax onpeaeneHus
CYA, no3BonsAOWNX onpeaennTb CnpaBeanmByt0 CTOMMOCTb Ha AaTy onpeaenenHmnsa CHA);

e [lpaBa TpeboBaHWs M3 KpeaMTHbIX AOFOBOPOB W AOrOBOPOB 3akma (B ciydae,
eCcnn 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckas 3a40/1KEHHOCTb;

e Bekcenb (B cnyyae onpepeneHust cnpaseanMBon CTOMMOCTM C UCMNOSb30BaHNEM
MeToAa NpuUBEAEHHOM CTOMMOCTM ByAyLNX AEHEXHbIX MOTOKOB).

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4eTa oueHwmka (c

Yy4YEeTOM TMOJSI0XXEHUN, YCTAaHOBNEHHbIX B Pasgene 7 HacTosiLero npuioXXeHus).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:

e Bce BUAbl aKTUBOB, Haxoaswuecs B aedonTe.

Ons  uenei  HacToslen METOAUKW, KOHTpareHTbl -  WHAUBMAYASbHblE

npeanpuHUMaTENn NPUPaBHMBAOTCS K KOHTpaAreHTam — GU3ndecknm nuuam.

TepMUHbI U onpeaeneHus, ucnosiblyemblie B Hactosiwem MpunoxxeHnn

KoHTpareHT - MU0, HenocpeaACTBEHHO CBA3aHHOE C aKTUBOM, BXOASLLMM B COCTaB
nMyLLecTBa nmo, n YpPOBEHb KpeamTocnocobHocTn/brUHaAHCOBOM
HaAeXXHOCTU/(MUHAHCOBON YCTOMUYMBOCTM TaKOro JsiMua HENnoOCpeACTBEHHO BAMSET Ha
CrnpaBeanmMByl0 CTOMMOCTb akTumBa. KoHTpareHTamun [MU® ABNAKOTCA SMUTEHTbI LEHHbIX
6ymar, 3aeMWwmKkn no KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBopaMm C UMYLLECTBOM
NMN®, apenaaTopbl, 6aHKW, KpeaAWTHblE W HEeKpeaAWTHble opraHuvs3aumu u npoyue

065a3aHHble Mo akTuBaMm MNO nuua.
KpeauTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3ysibTaTe HEUCMNOSIHEHUS
KOHTpareHToM o06s3aTenbCTB, a TaKXe B  pe3ynbTaTe M3MEHEeHUS  OLEHKMU

KpeanuToCcnocobHOCTU (KpeaMTHOro pUcka) KOHTpareHTa.

Be3puckKkoBasi CTaBKa Ha AaTy onpeaesieHna cnpasea/imBo CTOUMOCTM:

Hbl, onpeAefieHHble UH MaLUWOHHO-aHaINTUYECKUM NpoAyKTOM Ru ri KAYHapOAHON UH MauMOHHOM
1Lle onpeaene e OpPMaLMOHHO-aHa ec 0, oM RuData Price Me apoaHo OPMaLMOHHO
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanui Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSAOTCS ANs
OLLEHKM CrpaBeaiMBOl CTOMMOCTU LeHHbIX 6ymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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e B poccuinckux pybnax:

0N 3a40/1)KEHHOCTM CO CPOKOM A0 MNoralleHus, He npesblwatowmm 1 KaneHgapHbli
AeHb — cTaBka RUSFAR 2

CraBka, onpegenseMas w3 G-kpuBon (KpMBOM 6€CKYNMOHHOM A0XOAHOCTM
MockoBCcKoWn 6Mpxmn3), NOCTPOEHHON MO POCCUNCKUM FOCYAAPCTBEHHbLIM 06/IMraunsiM - ans
3a40/1KEHHOCTU CO CPOKOM A0 noralleHus, npesbilawmM 1 KaneHgapHbli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneaytowme
OKpYrneHus:

3HayeHne cpoKa CTaBKu onpeaensieTca Ao 4 3HaKoB Nocne 3ansTon;

NToroBoe 3HayeHmne CTaBKU onpeaenseTcsa A0 2 3HAaKOB rnocne 3ansTon.

B oTCcyTCTBME BO3MOXHOCTU onpeaesieHns akTyanbHbIX 3Ha4YeHn Kbl MockoBckom
6UpXn B KayecTBe BPEMEHHOM anbTepHaTMBbl 6€3pUCKOBONM CTaBKW ANs onpeaeneHus
CnpaBeasiMBOM CTOMMOCTM aKTUBOB MOXeT OblTb MCNO/b30BaHa CTaBka, paccymTbiBaemMas
MeToAOM MHTepnonsauum (HanpuMmep, IMHENHOW) Ha OCHOBE AOCTYMNHbIX cTaBok ROISfix Ha
AaTy onpeneneHusa cnpaseasMBoM CTOMMOCTU. Bbl6Op MHOM CTaBKM B OTHOLUEHMW aKTMBA
Ynpasnsawwasa KoMnaHnus opopMasieT MOTUBUPOBAHHbLIM CYXAEHWUEM WU NPeAoCTaBAsET ero

B Cneunann3mpoBaHHbIn AeNO3MUTapunl.

e B amepuKaHCKMX gossiapax:

ANnsa 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHuns, He npesblwatrowmm 1 KaneHgapHbli
NeHb — ctaBka SOFR?;

Onsa 3a40/1KEeHHOCTM CO CPOKOM A0 MnoraweHus cebie 1 KaneHa4apHoro AHsS, HO He
npesbiwarowmM 30 KaneHgapHbIX AHEN — MHTEPNONSUNS CTaBKN MexXAay 3Ha4YeHNEM CTaBKu
SOFR 1 cTaBKOW N0 aMepMKaHCKNM FrOCyAapCTBEHHbIM LIeHHbIM 6yMaramM® Ha cpok 1 mMecsu,.

CraBka, nony4yawwasacs MeToAOM JIMHEWHOM  MHTepnonsuMuM  CTaBOK MO
aMepUKAHCKNUM rocyaapCcTBeHHbIM obnmraunsam - Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX 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/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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NS 3a40/HKEHHOCTM CO CPOKOM A0 MoraweHus, He npesbiwarowmM 1 KaneHaapHbl AeHb
- cTaBka €STRS;

[ONnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHms ceBbliwe 1 KaneHaapHoro AHs, HO He
npesblwamowmm 90 KaneHaapHbIX AHEN — MHTEpPNoAsuMsa CTaBKU MeXay 3Ha4YeHNEM CTaBKuU
€STR 1 cTaBkol No o6anraunam eBpo3oHbl ¢ pelTuHrom AAA’ Ha cpok 3 Mecsaua.

CraBka, nosy4yarowascs METOA0M JIMHEMHON MHTEPNOASLMM CTaBOK No obnnraymam
€BPO30Hbl C pentnHrom AAA - aAns 3a40/1KEHHOCTUM CO CPOKOM A0 rMoralieHus,

npesblwaowmM 90 KaneHAapHbIX AHEN.

e B npouux BanwTax - kak 6e3puckoBas cTtaBka (mMbo ee uHTepnonsauus,
HanpuMmep, NTMHenHasn) B COOTBETCTBYIOLLEN BaloTe.

dopmyna 1. DopmMmyna JIMHENHOX UHTepNoNALnMU

RKpnin.ecnii Dy, < Dopin

D,-V_
RKy_ +—"—1x (RKy,1 — RKy_),ecmu Dpin < Dy < Dyay

Vi =V
RKpnax€cmi Dy, = Doy

roe:

Dm - CpOK A0 noraweHuss MHCTpyMeHTa m B rogax (onpenenserca cC
TOYHOCTbIO A0 4 3HAKOB NOC/E 3anaTon);

Dmin; Dmax - MMHUManbHbIN (MakCUMasbHbINM) CPOK, Ha KOTOPbINA onpeaesneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynoHHOW  AOXOAHOCTW  MOAXOAALLMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpeaenserca c
TOYHOCTbIO A0 4 3HAKOB NOC/e 3arnsATon);

V.1, V.1 — Hanbonee 6nmn3kun K Dm CPpOK, Ha KOTOPbIA M3BECTHO 3HA4YeHune
KpnBOW 6eCKynOHHOM AOXOAHOCTM, He npeBblwakwwmn (npesblwawowm) Dm, B
rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

RK(T) - ypoBeHb NpoOLEHTHbIX CTaBOK An4 cpoka T, rae T MOXeT npuHuMaThb
3Ha4veHus V-1, V+1, Dmin, Dmax. NToroeoe 3HaveHne CTaBkKK onpeagensiercsa Ao 2

3HaAKOB Mocne 3ansTon B npoueHTax n A0 4 3HaKOB B A0/IAX.

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_ vyield curves/html/inde
x.en.html
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CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40/ OXUAAEMbIX KpeAUTHbIX YObITKOB,
onpegensieMass Kak OTHOLIEHMe CyMMbl CPOPMMPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKNM K BanoBon 6anaHCOBOM CTOMMOCTM KpeauToB MO AaHHbIM oT4yeTHocTn MCOO
BblibpaHHbIX 6aHKkoB. NMopsaok onpeaeneHmns CoR ycTtaHoBneH B pasaesne 6 HacTosLwero

MpunoxeHus.

KpeanTHbIW PEeNTUHI - MHEHWEe HEe3aBUCMMOr0 PEWTUHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEeNuTUHIyeMOro nuua WCNONHATb MNpuHATble Ha ceba  (duHaHCcoBbIe
obsazatenbctBa (0 ero kKpegmToCcrnocobHocTn, UHAHCOBOWM HAAEXHOCTM, (PUHAHCOBOM
YCTOMYMBOCTU), BbIPpaXXEHHOEe C WCMNO/b30BAaHNEM PEWTUHIOBOW  KaTeropuuM no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uenax npuMeHeHMs HacToslwen MeTOoAMKM AN MOHUTOPMHIa mnpuM3HaKoB
obecueHeHns n cobbiT aedonTa, a Tak Xe ANnsa onpeaeneHns ypoBHSA peUnTUHra C Lenbko
nocneaywouwero onpegeneHns BenununH PD, ucnonb3yeTtcs uHdOpMauumsa, nonyyveHHas
(onybnnkoBaHHag) OT CNeayrLWnX peUTUHIOBbLIX areHTCTB (MpU UX Hanymn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

O6wecTBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA>)

e O6WecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)

CTyneHb KpeauTHOro peutuHra (rpeva) - MUHUManbHbIA War aetanusayum
KpeauTHOro penTuHra B OyKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) wvnu

6ykBeHHO-4YMcnoBbixX (Hanpumep, Baa3, Bal) o6o3HaueHusX.
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AedonTt - HacTynneHue (BbisBNeHUe) CobbITUN, NpuUpaBHMBaeMbIX K aedonTy u
YCT@HOBJIEHHbIX B pasfene 3 Hactosawero MNpuioXeHus n OTCYTCTBME yperynnpoBaHus
CUTyauWnn Ha CPOKMK, onpeaensieMble OTAENbHO AN pa3HOro Bnaa akTueos/0b6a3aTenbCTs.

MNpenenbHble CPOKU Npu3HaHUa gedonta AN pasfiMyHbIX BUAOB 3a40J/1KEHHOCTU

yKasaHbl B . 3.1.

OnepaunoHHas AebuTopckas 3af0J/HKEHHOCTb — 1e6MTOPCKas 3a40/KEHHOCTb,
oTBeYaloLLas KpUTEPUAM, YCTAHOB/IEHHbIM B [TPpUNOXEHUM 7, @ TAKXKE UHbIM MPUNOXKEHUAM

HacTosawwmx Mpasun onpeaenenmsa CHA ana NpusHaHMA 3a40/1KEHHOCTU OnepaumoHHON.
Paspen 1. CrtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns)

1.1. lna onepauMoHHOM 3a[0/DKEHHOCTU BWAOB, YKas3aHHbIX B HACTOALWMX
MNpasunax onpeaenenHns CYA, ANCKOHTMpPOBaHWE He MpoBOAUTCHA, npu cobnoaeHuu
TpeboBaHMM ANg NpU3HaAHMS 3a40/1KEHHOCTU B KayecTBe onepauMoHHOMN.

1.2. OueHka akTMBOB 6e3 npu3HakoB obecueHeHus, crnpaBeanuBas CTOUMMOCTb
KOTOpbIX onpeaenseTcs No MeToay npuBeLeHHOM CTOMMOCTU ByAyLunX AeHEXHbIX NOTOKOB
(3@ UCKIOYEHMEM Aen03UTOB, NOPSAAOK onpeaenieHns crnpaBeasiMBoOn CTOMMOCTU KOTOPbIX
yctaHoBneH B lNpunoxeHun 5 Hactoawmx MNpaeun onpepenenHns CHA) paccuumTbiBaeTcs

cnenyowmM obpasom:

dopmyna 2:

PV =¥N_ i
Zn=1 (1+R(T(n)))

YETE (1—-LGD = PD(Tn)),
rge

PV - cnpaBennuBas CTOMMOCTb aKTUBA;

N - KONNM4YeCcTBO AEHEXHbIX NMOTOKOB A0 AaTbl MOraweHus akTMBa, HaudMHas C AaTbl
onpepneneHuna CHA;

P,, - CyMMa N-0ro AeHexHoro notoka (NpoueHTbl 1 OCHOBHasa CymMMma);

N - NOPSAKOBbI HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gatbl onpeaenenms CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). ONna npoCpOYEHHOW 4YacTu

3a40/KEHHOCTU ansa uenen onpegeneHmsa R(T(n)) B ®opmyne 2 B kadectBe (Tn)
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NpUHMUMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMeM YnpaBnstowen
KOMMaHWUN He YCTaHOBNEH MHOW CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o aaTbl N-0ro AEHEeXHOoro
noToka. B aaTy noraweHus AeHEeXHOro notoka 3HadeHume T(n)=0. Ans npocpOYeHHOM
4acCTu 3a40/1XKEHHOCTU B CTeneHu 3HaMmeHaTens ®opmysbl 2 B kavectse (Th) npMHMMaeTcs
1 aeHb, ecnn aKcnepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBasoWeEN KOMAAHUN He
yCTaHOB/IEH MHOW CPOK.

PD(Tn) (Probability of Default, BepoaTHoCcTb aedonTta) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedyeHune T(Nn) AHEN MOXET OKa3aTbCA B COCTOAHMU aedonTta. BepoaTHOCTb
aedonta PD(T(n)) onpenenserca C y4eToOM MOJSIOXEHUN, YCTAHOBJIEHHbIX B pa3sgene 4
HacTodwero NpunoxeHus.

LGD (Loss Given Default, notepn npu gecdonte) — A0S OT CYMMbl, NOABEPXEHHOMN
KpeaAuTHOMY PpUCKY, KOTopas MOXeT ObiTb noTepsHa B cnydae gedonta KOHTpareHTa;
onpenenserca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacrosawero
lMpunoxeHuns.

NMpOMeXyTOUHble 3Ha4YeHWs pacyeTa MpuBeAEHHOM CTOMMOCTM A9  KaXXaoro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHble Ha BEAUMYMHY KPeaUTHOro pucka He
OKpYINsatTCS.

1.3. Ins oueHKkn cnpaBeanMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(norosopam) ®oHaa K GU3MYECKMM fnuaM A0 HacTynsieHus gedonta M C y4yeToMm
nonoxeHunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercsa B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3sgene 6. [Ins OueHKMN CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCHA 3HAaYeHne

CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpn BO3HWUKHOBEHMU cCObbLITUA, Beaywero kK obecueHeHUO, crnpaBeanuBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha aaTy
onpeaeneHnss CHYA), B TOM u4uCne [AEHEXHbIX CpeaACTB Ha CcyeTax WM BO BKIapax,
cnpaseanmeasi CTOMMOCTb AebUTOPCKOMN 3a40/KEHHOCTU, NpaB TpeboBaHMsA No AoroBopam

3aiMa un KpeanTHbIM AOroBopamM (B Cnydae, ecnum 3aMMopaBLEM MO AOroBopy BbICTYNAET
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doHA), onpenensieTcs B COOTBETCTBMWU C METOAOM KOPPEKTUPOBKW CrpaBeanvuBom

CTOMMOCTM No ¢opmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHNN IOPUANYECKUX UL,

2.2.1.1. YxyaweHue @HUHAHCOBOrO MOJIOXKEHUS, OTpasmBLIMECS B AOCTYMHOM
(dUHAHCOBOM OTYETHOCTU, B TOM YUC/IE CHUXEHME CTOMMOCTM YUCTbIX aKTMBOB Bonee yem
Ha 20%;

2.2.1.2. HeraTuBHoe AENCTBUE PEUTUHIOBbLIX areHTCTB — B C/y4Yae Hanumuyusa y
KOHTpareHTa pemTUHra PeMTUHIOBOro areHTCTBa, BXOASAWMX NMH60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTte baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a MCKIKYEHWEM CllyyaeB, KOrga KOHTpareHTy MpuUCBOEHbI
PENTUHIN HECKONIbKMX PENTUHIOBbLIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSETCS CeaCTBUMEM
yXyAlWeHNs  KpeauTocnoCobHOCTM KOHTpareHta). Takoe peweHune odopmiseTcs
MOTMBMPOBAHHbLIM CyXXAeHWEM YNpaBsoLen KOMMaHnu.

YxyaweHne penTtuHra, NnpucBOEHHOro nNo MeXxayHapoAHOM LWKane B MHOCTPaHHOM
BanOTe ANA 3a40/HKEHHOCTU, HE Yy4YUTbIBAETCS B KayecTBe npu3Haka obecueHeHus B
cnydae, ecnn oHu obycnoBneHbl yXyalleHMeM CTPaHOBOW OLEHKM KOHTpareHTa.

YXy[lweHne penTuHra OAHMM PENTUHIOBbLIM AareHTCTBOM, paHee npou3BeAeHHOoe
APYTMM  pPENTUHIOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe CobbiTMsA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBaeTCHd, eC/iM MPUUYUHON yXyALeHUs SBASEeTCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3KuUin poCcT 4OXOAHOCTM Ntoboro 4oroBoro MHCTpyMeHTa aMUTeHTa (3a
nocnegHue 5 ToproBbIxX AHEN nNpu OTCYTCTBUM pocTa AoxoaHocTn OD3 m npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNornyHbIX 0banraymm sMMTEHTOB).

YnpaBnawowas KOMNaHuUsa Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpeaensieT BAUSIHME POCTa AOXOAHOCTM obnuraumm Ha KpeauTocnocobHOCTb SIMUTEHTA,
NCcxoas U3 CpaBHEHMS CO CNpeaoM aHanornyHbix obnuraumi kK OM3 Ha AaTy OLEHKMW.

2.2.1.4. Ot3bIB (aHHYNMpPOBAHME) NMULEH3MN HA OCYLLECTBNIEHNE OCHOBHOIO BMAA

AEATENBbHOCTHN.
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2.2.1.5. WNcuye3HoBeHWE aKTUBHOIO pbiHKa ANs GUHAHCOBOro akTMBa B pe3ynbTaTe
(PUHAHCOBbLIX 3aTpyAHEHWUI 3MUTEHTA MU OTCYTCTBME LIeH, pacCyYMTaHHbIX HabnwgaeMbiMum
NCTOYHUKaAMKN nHpopmaumnn (B T.4. HKO AO HP[ u MHbIX LeH MHPOPMALMOHHBLIX CUCTEM,
ncnonb3yembix B Hactoswmx Mpasunax onpegenedusa CHA).

2.2.1.6. Hanuuue npusHaKoB HecocToATeNbHOCTU (6aHKpOTCTBA)S.

2.2.1.7. [nsa 3aQ0/KEeHHOCTU no 3anMam, kpeamtaMm, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBWWN oblensBecTHbiM aedont no obs3atenbCTBaM XOJAMHIOBOM KOMMAHUU MU
AedonT no ny6aMYHOMY 0Ty KOMMAaHWUM rpynnbl®, K KOTOPOW NMPUHAANEXUT KOHTPAreHT,
B C/y4yae npoAo/keHus o6CnyXuBaHMSa [onra CaMMM KOHTpareHToM nocne cobbitus
aedonTa.

2.2.1.8. Ana  Heobecne4yeHHOM 3a[40/DKEHHOCTM MO  3aKMaM, KpeauTawm,
(PMHAHCOBbLIM MHCTPYMEHTaM — pe3KMI poCT AOXOAHOCTU Mo Ny6ANYHOMY AOMTY KOMMOAHUKA
rpynnbl, K KOTOPOWN MNPUHAANEXWUT KOHTpareHT (3a MWCKAK4YeHWeM ciydyaeB, Koraa
KOHTpareHT uMmeeT nybsinyHble KOTUPOBKWU A0NTOBbIX 0643aTeNbCTB U 3TU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecueHeHmns). Ynpasnsatowas KOMNaHus Ha OCHOBE 3KCNepPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUSA onpeaenseT BUsHME pocTa AOXOAHOCTU Mo Nyb6andyHoMy
AONry KOMMNAHWUW rpymnnbl, K KOTOPOMN NMPUHAANEXUT KOHTPAreHT, Ha KpeaMToCcnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHoWweHNN bnsnyecKmnx

2.2.2.1. MNosBneHne y Ynpasnswwen KOMMaHUM UHGOPMaUMM O CHUXKEHUN
BO3MOXHOCTU (pu3amdeckoro nmua obcnyxmeaTtb obsa3aTtenbcrsa, B TOM 4yucie - noreps
paboTbl, CHWXeHne 3apaboTHOW nnaTbl WAM WMHOMO pacnosiaraeMoro AoxoAa, noreps
TPYAOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COHBCTBEHHOCTU, SABAAKOLWENCA OAHUM U3
MCTOYHMKOB A0X04a PU3MYECKOro nmua.

2.2.2.2. NosasneHune y Ynpasnswowen komnaHmm nHdopmaumm o6 UCNOAHUTENBHOM
NpoOn3BOACTBE B OTHOLIEHUWN (PU3NYECKOro nuua B obbeme, BAUAIOWEM HA COCOBHOCTb

dbusmnyeckoro nmua obcnyxmeatb cBou ob6s3aTenbcTeall.

8 B TOM uncne cooTBEeTCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO
cylecTBy 3asBieHnin o 6aHkpoTcTBe U T.4. PakT nogayun 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHkpoTCcTBa.

° MoHATME rPYMMbl CBA3AHHbIX INL/KOMMAHNN BBOAWUTCS MO aHanornm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHKe
Poccuiickon ®epepaumnmn (baHke Poccumn)»

10 HanpwuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60/iee YeM MOSI0BMHA MeCAYHOro goxoda dhusnuua.
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2.2.2.3. NosiBneHne y Ynpasnsiowen KoOMnaHum uHdopMaumm o BO36YyXKAEHUMU

YrosioBHoro gesa B OTHOWEHUN q)VI3VI‘-IeCKOFO nmua unm obbsaBIEHUN €ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IOpUANYECKUX LY

2.2.3.1. HapyweHune cpoka MCNOoAHeHMs 0653aTeNbCTB Ha MEHbLUMI CPOK, 4YeM
onpeaeneHo YnpaBnsowen KomnaHuen ans npusHaHuma gedonta (BkA4Yas nocnegHumn
AeHb CpoKa, YyCTaHoB/eHHoro ans paedonta), HO 6onblwnii, 4YeM ANa NpU3HaHUSA
[ebuTopCcKkoM 3a40/IKEHHOCTU onepauMoHHon. He cuuTaetcs cobbitmeMm obecueHeHus
NpocpoyKa UCnosiHeHns 0653aTeNbCTB KOHTPaAreHTa B OTHOLWEHUN KpeaAUTHbIX AOrOBOPOB
n porosopoB 3aMMa Ha 5 (Mate) pabounmx AHen B OTCYTCTBME MHbIX MPU3HAKOB
obecueHeHns/nedonTa KOHTpareHTa.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cyuTaTb obecueHeHHOW 3a40/1KEHHOCTb
(KkpoMe 0643aTenbCTB MO onepaumsaM Ha pblHKe peno 1 C NPOU3BOAHbIMU UHCTPYMEHTaMu),
NPOCPOYEHHYID Ha OAMH AeHb, B CNy4yae Hannuuusg AOKYMeHTOB (KOMMMN AOKYMEHTOB),
CBUAETENbCTBYIOWNX O CBOEBPEMEHHOM WCMNOJIHEHUMM 0653aTenbCTB. Takoe pelleHue
odopMnsaeTcsa 3KcnepTHbIM (MOTUBMPOBAHHbLIM) Cy>XAEHWEM YNpaBisdoWwen KOMMNaHum C
NPUNOXEHMEM KOMUN MOATBEPXKAAWMX JOKYMEHTOB.

2.2.3.2. lNpepnocraeneHne KpeaunTtopoM YCTYNMKWM CBOEMY 3aeMLWUKy B CUNY
9KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUN, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyYAHEHUAMM 3TOMO 3aeMLLMKA, KOTOPYK KPpeauTop He npeaocTtaBun 6bl B MHOM cnydae
(B TOM uncne pecTpykTypmsaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKK, NPOSIOHIraunen
3a[0/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTU NaaTexen). Ynpasnsoowas KoOMnaHus Ha
OCHOBAHMW 3KCMepTHOro (MOTUBUPOBAHHOIO) CYyXAEHUs onpeaensieT, SBASAKTCS U
N3MEeHEeHUs1 LOrOBOPHbIX YCIOBUI B OTHOWEHWN 3a40/HDKEHHOCTU KOHTpPareHTa nNpmM3Hakom
obecueHeHNs C Yy4yeTOM ero @MUWHAHCOBOrO COCTOSHUSA WU  MPOYUX CYLLECTBEHHbIX
obcToATenbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKa3aHHble B HACTOSLWMX
NMpaBunax onpegeneHns CYA, MOryt npuvHUMATbCAa A9 pacyeTa CTOMMOCTU UYUCTbIX
akTMBoB ®OHAA, HA OCHOBAHMN MOTUBMPOBAHHOIO CYXAEHUS YNpaBasiowen KOMAAHUN C
yKasaHWeM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns n coaep)XaHun Takoro cobbitns
C noaTeepXaeHneMm WHopMaunMm U3  OTKPbITbIX WAN  COOBCTBEHHbIX WCTOYHWUKOB

Ynpasnstowen KkomnaHum (B 4aCTHOCTU, Hann4dmne npmsHakoB obecueHeHusi/gedonTa no
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OAHOMY UM TOMY € KOHTpareHTy B pas3HbiXx MAN® noa ynpasneHneMm Ynpasnstowen

KOMMaHun).

2.3. B cnyyae ecnn npu npoBeAeHMM MOHUTOPUHIa CTAHOBWUTCS AOCTYMHOM
MHGOpMauns 0 Npu3Hakax obecueHeHus, crnpaBeasMBasi CTOMMOCTb KOPpPEKTUpYyeTCcs Ha

Ty Xe aary.

2.4. O6becueHeHMe NOo pa3J/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HWKHOBeHMs obecueHeHuMs No OAHOMY aKTMBY OCTasibHble
aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, TakXe cumTarTcs obecueHeHHbIMr!L,

2.4.2. Nopy4nTenbCTBa MU rapaHTUM KOHTpareHTa C npu3Hakamm obecueHeHus He

NPUHUMAOTCS B pacyerT.

2.5. MOHMTOPMHT Npu3HaKoB obecLeHeHun

2.5.1. MOHUTOPUHI N0 GMHAHCOBOW OTYETHOCTU NPOBOAUTCS He No3aHee, YeM Yyepes
1 Mecsy nocne nosiBNEHUs TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonaroga Ans
oTt4yeTHOoCTM no PCBY n 1 pas B roag ans otdetHocTn rno MCOO.

2.5.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NpoBOAUTCS Ha KaXkAylo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHTI N0 PM3MYECKMM InLAM NPOBOAUTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbLIX N0 cyaebHbIM pasbupaTtenbCTBaM ANA PUANYECKNX
nvy NpoBOAUTCHA He pexe 1 pasa B Mecsu. B cnyyae manon 3Hau4MMOCTM akTuBa Mo
oTHoweHunto K CHA (MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 cocrosHua obecueHeHus.
3a401KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Cneayowmx caydasx:

2.6.1. B oTHOWEHVX IOpUANYECKUX nnL

1 Kpome cnyvaes
e HaNN4MUsA PbIHOYHbIX KOTUPOBOK MO TOPryEMOI 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6.1.1. Ana obecueHeHUsa U3-3a NpeBbILEHUS MOPOroBbiX 3HAYEHUN - B Clly4dae
npekpaweHus npueBegwero K obeCUueHeHUD HapylweHUs MNOpPOroBbIX 3HAYEHWUN
(dp1HaAHCOBbIX MoKasaTesien B Te4YeHne ABYyX KBapTasoB.

2.6.1.2. na obecueHeHUs M3-3@ MOHMXEHUS PEeUTUHra - B C/lydae MOBblLEHUS
penTuHra, KoTopbin paHee 6bln MNOHWMXEH, NMO60 COXpaHeHUs penTUHra Co CTabubHbIM
MPOrHO30M B TeYEeHUEe CpoKa He MeHee 12 MecsLueB.

2.6.1.3. Ona obecueHeHMs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHUsa cnpenoB no obnuraumam
3MUTEHTa K G-KPUBOW K MNPEXHUM YpoOBHAM (/IGO0 YypOBHSIM KOMMNAHWI, KOTOpble A0
MOMeHTa ob6ecLeHeHMs TOproBasamcb ¢ 6mM3kuM cnpeaom Kk G-kpmpoint?).

2.6.1.4. Ona obecueHeHMsa M3-3a NMOTEPU IULEH3UWN — B Clly4yae BOCCTAHOBJ/IEHUS
nMueH3nm Nnbo NosyyeHUs NULEH3UN Ha 3TOT XEe UM UHble BUAbl AeSTeNbHOCTU; BbIXO4
N3 COCTOAHUA obecueHeHNs BO3MOXEH TOJIbKO B Cllyyae noJjlydeHUs He MeHee 4yeM ABYyX
KBapTaJibHbIX OTYETOB WM rOAOBOro OT4YEeTa O AEATeNIbHOCTM KOHTpareHTa B HOBOM
KayectBe, nNpu 3TOM B [AeATeNbHOCTM [LO/DKHbl OTCYTCTBOBATb MWHblE MpPU3HAKKU
obecueHeHus.

2.6.1.5. na obecueHeHns, BbI3BAHHOINO MCYE3HOBEHMEM AKTUBHOIMO pblHKA M3-3a
¢durHaHcoBbIX NpobneM smuTeHTa (B OTCYTCTBME LEH, pacCYMTaHHbIX HabniogaemMbiMu
NCToYHMKamm nHgopmauum (B 17.4. HKO AO HP v uHbIX LueH MHDOPMALMOHHBLIX CUCTEM,
ncrnonb3yembiX B Hactoswmx MNpasunax onpeaenenms CHA) — B cny4vyae BOCCTAaHOBEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. Ona obecueHeHUs n3-3a HanMuMsa NpusHakoB HGaHKpOTCTBaA - B Ciy4dae
OTCYTCTBMSA NpU3HaKoB HaHKPOTCTBa B TeYeHMe cpoka He MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaesB - B CNy4yae U3MEHEHWUa COoCTaBa akKuMOHepoB, Koraa
HOBble  aKUMOHepbl CYWEeCTBEHHO Yy/Ay4ywakwT OUEeHKY BO3MOXHOM  NOAAEPXKMU
3aeMLlnKa/KoHTpareHTa. [laHHoe paencreme A[O0MKHO 6blTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHUEM YMpaBAsSoWeEN KOMMNaHUN.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

12 Cnpen ona nNpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-Kpu1Boit Ha
CpPOK, paBHbIN aglopauun obnuraumm.
56



2.6.2.1. Ons obecueHeHuns n3-3a MHdpopMaunm 06 yXyZALeHUn
nnaTexecnocobHoCcTM - B Cc/yyae nonyyvyeHns uHdoOpMaumMm O BOCCTaHOBIEHUMU
NNaTeXecnocobHOCTM U COXPAHEHMM 3TOMO CTaTyca B TeYeHue cpoka He MeHee 6 Mec.!3

2.6.2.2. Qnsa obecueHeHns 1U3-3a nHdopmMaumm 06 NCNONHUTENBHOM MPOU3BOACTBE
— B C/ly4dae noraweHuns 3a40/HKEHHOCTU NO UCMNOHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHoweHun ropnanvecknx u pmsmnyeckKux nmy.

2.6.3.1. Onsa obecueHeHnsa n3-3a HapyLeHns CPOKOB UCNOMHEHUS 06593aTeNnbCTB —
B C/lydae MoJIHOMO WUCMNOJSIHEHUS MPOCPOYEeHHbIX 0653aTeNnbCTB U He MeHee 4yeM 6 Mec.
obcny>XnBaHna 3a40/MKEHHOCTM 6e3 npocpoyveKk, MpeBbIWaoWMX CPOK, MO3BOJISAIOLLMNA
OTHOCUTb 3a40/PKEHHOCTb K oOnepaumMoHHOM (MNM NpeBblWalrowmx CpoK AOMYyCTUMOro
HapyLlWeHUsa UCNonHeHns oba3aTtenscTs No gorosopaM 3amma — 5 (MaTb) pabounx AHen).
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCMOJSIHEHWUMU
obsa3aTtenbCTB U peanbHOM UCNOSHEHUMM 06£53aTenbCTB B TedeHne 3 AHen nocne
HaCTYMNJIeHMa CpOKa KOHTpareHT/3aeMluK TakXXe MOXeT ObiTb BbiBEAEH W3 COCTOSAHMUSA
obecueHeHns, paHHOe  AeucTBME  OO/MKHO  6blTb  0HBOCHOBAHO  3KCMNEPTHbLIM
(MOTMBMPOBAHHbIM) CyXAeHWeM Ynpasnstowen KoMNaHuu.

2.6.3.2. Ana obecueHeHMa M3-3a peCcTPyKTypu3auum B MNOJSIb3y KOHTpareHta - B
cnyyae noJIHOro rnoraweHus pecTpyKTYpMpOBaHHOW 3a40/KEeHHOCTU (Kpome ciy4yaes,
Koraa oAHOBPEMEHHO C noraweHrneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) M 06CNy>XnBaHUS
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3aumm M NpOCPOYEK, MPEBbIWAKWMNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/IKEHHOCTb K OnepauMoHHON, B TeYeHne Cpoka He MeHee 3
MecC. nocne noraweHns peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnyyae nosiyyeHus nHdopmaunm o] npekpalieHunm
cynebHoro/yrosnoBHOro npecnefoBaHnsa KOHTpareHTa nyTem onpasaaTesibHOro npurosopa
nmbo npekpaweHna gena. [pn 3TOM B C/lydae MWPOBOrO COrlalleHus Mexay
KOHTpareHToOM W WUCTUOM Ynpasnswwas KoMnaHusa ob6si3aHa NpoBeCcTU OUEHKY
(PMHAHCOBOro COCTOSAHUS C YYETOM M3BECTHbIX UM NpearnosiaraemMbiX YCI0BUA MUPOBOIO
cornawieHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM M3-3a
HapyLeHUs yCnoBun o6Cny>xmBaHus No Apyrum obsisatenbCTBaM KOHTpareHTa, — B c/iyvae

noralleHus pecTpyKTypupoBaHHOM WM NPOCPOUYEHHOMN 3a40KEHHOCTU U 06CNYy)KMBAHUS

13 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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BCen npoyen 3aa0/1KEHHOCTN 6e3 HapyLeHNIn YCITOBUIA NN PECTPYKTYPU3aL M B TeUeHne

BCero nepuoga Ao noraweHunsa u 6 Mec. nocse noraweHus I'IpO6J'I€MHOl7I 3a40JI>KEHHOCTH.

2.7. Pacuetr cnpaBeasimBoM CTOMMOCTM aKTMBa C Y4Y€TOM TpPU3HAKOB
obecueHeHns (Ao pedonTa KOHTpareHTa)

2.7.1. CrnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWW TMPU3HAKOB
obecueHeHNs onpegenseTcsa no MeToay MNpUMBEAEHHOW CTOMMOCTU ByAylwMX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKITKOYEHMEM CNyYaeB, OMMUCAHHbIX HUXXE B 3TOM NyHKTe. BeposaATHOCTb
aedonta PD(T(n)) onpeaenseTcsa C y4eTOM NONOXEHMUIN, YCTAaHOB/IEHHbIX B pa3aene 4.

2.7.2. [Ona oueHKku cnpaBennnBol CTOMMOCTM npaB TpeboBaHM MO aKTuBaM
(porosopam) ®doHaa K (GU3MYECKUMM nuaMm A0 HacTyrnsieHus pgedonta U C y4yeToMm
nonoxenuni B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseaeHmne
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensieTcsa B COOTBETCTBMM C MNOPSIAKOM,
yCTaHOBNEHHOM B pa3gene 6. [ns OueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnosibsyetcsd 3HadeHmne CoR gnga cragum 2.

NHpopMaumns O BbISIBJIEHHbIX TPU3HaKax obeclyeHeHUsT U BbIXOA4E M3 COCTOSIHUS
obecyeHeHUs1 TpeaoCcTaBrsieTcs Ynpasrnswuwen komnaHwen B Crieynasn3upoBaHHbIN
AErnosutapunii He no3aHee creayrouiero paboyero gHs 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecuyeHeHUs i BbiXoaa 13 COCTOsIHUS obecuyeHeHus (rpu yCi0Bumn, 4To MHGOpMaumsi o
BO3HUKHOBEHUN Mpu3HaKa obecleHeHns nin BbiXoaa M3 COCTOSIHUS obecLeHeHns MpsiMo

UM KOCBEHHO Hab/irogaema YrnpaB/isiioLer KOMaHuewn).

Pazpen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.
3.

3.1. MpepenbHble Cpoku npusHaHua Aaedonta AN pas/IMYHbIX BUAOB

3a40/1)KeHHOCTM.
HebuTtopckas 3agomkeHHOCTb/06A3aTenbCcTBa Coox
[e6UTOpOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUUKOB P
O6s3aTenbCcTBa MO 06GNUraLmMsaM POCCUNCKUX/MHOCTPAHHbLIX AMUTEHTOBM 7 /10 paboumnx gHen

14 [laHHbI CPOK UCMONB3YETCA TOMBKO B CriyYae Hanmuums COOBLLEHNI  OT SMUTEHTA, areHTa Unu UHbIX YNOTHOMOYEHHbIX UL, O HaMepPEeHUN
MCnonHUTL 06sA3aTensLCTBa B Gnikanwme OHK, T.€. 0 TEXHUYECKOM XapakTepe NpocpoYku. B cryyae oTcyTCTBUS Takux coobLLeHunii nuGo B
cnyyae obbsBneHus o gedonte AedonT cyMTaeTcs HacTyNMBLUMM CO [HS, CNeaylollero 3a YCTaHOBEHHbIM CPOKOM MCMOMHEeHUs
006s13aTenbCTB.
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O6s3aTtenbCcTBa Mo 3aiMam/KpeauTam puandeckmx nuy, 30 kaneHOapHbIX aHel

MHas 3a40mKeHHOCTb hr3nyeckux n topuamdeckmx nuy nepeg MA@ 90 kaneHgapHbIX gHen

3.2. B oTHOWwEHUU OpUANYECKUX Nuy aechonT u npupaBHMBaeMble K HEMY
cob6bITUA yKa3saHbl HNXXe:

3.2.1. HapylweHune KOHTpareHTOM yC/0BUI MoraweHns 1ian BbinaaTbl NPOLEHTHbIX

AOXOA4OB MO aKTMBY, a Takxke nwboro MHOro obsasatenbCrBa KOHTpareHTa Ha CpoK,
6onblwnii, 4eM ykasaHo B n.3.1, B ciyyae ecnuv gaHHasa nHdopmMaums NpsiMo Uanm KOCBEHHO
Habnogaema YnpaBnsawuwen KoMnaHuem.
HeuncnonHeHHble o06sa3aTesibCTBa KOHTpAreHToB, B TOM 4ucae MO Bbinsiate KYrnoHOB WU
AVBUAEHAOB B MHOCTPaAHHOM BankTe, CYMTAKOTCS HaxoAswummuca B gedonte B cnydae,
€C/IN  Takoe HeWUCrnosIHeHMe BO3HUKNO B pe3ynbTate genctsmn (6espencreus)
WHOCTPaHHbIX AEeN03UTAPHO-KIUPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbIX LeHTpoB «EBpoknunp baHk», r. bpioccenb, n «Knnmpctpum BaHKWUH», T.
JliokceMbypr), MHOCTpaHHbIX 6AHKOB WMAM WMHbIX CAHKUMOHHbIX AENCTBUMN MHOCTPAHHbIX
rocygapcTts v (MNn) perynupyowmnx opraHos. edonT B OTHOLWEHNN CaMOro KOHTpareHTa,
B TOM 4yucne nepekpecTtHbln aedonTt no ero MHbIM ob6si3aTenibCTBaM, He BO3HUKaeT.
Oco6eHHOCTN OLIEHKM aKTUBOB B 3TOM C/lydae ykasaHbl B n.3.5.3.

3.2.2. OdwuuymanbHoe onybsimkoBaHMe B COOTBETCTBUU C peaepasibHbIMU 3aKOHAMM
N MHBbIMM HOPMATUBHbLIMW NPaBOBbIMW akTaMm Poccunckon degepaumm Uam MHOCTPAHHbIX
rocyaapcTB MHMOpMaLMn o NPoOCpPOUKe UCMONIHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o Npm3HaHn 6aHKpPOTOM.

3.2.4. OdwmumanbHoe onybsiMkoBaHMEe peleHusa 0 Hayane npMMeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnukoBaHus cooblieHuss A0 AaTbl, NpeallecTBylolen aarte
onybnukoBaHusa coobueHmns 06 OKOHYaHUM NpuMeHeHusa npoueayp 6aHKpoOTCTBA.

3.2.5. OdwmumanbHoe onybnnkosaHue nHdbopMaumm 0 TMKBUAALUN IOPUANYECKOTO
nvua, 3a UCKJIDYEHMEM CrlydaeB MNOoroWeHNs 1 NpucoeanHeHns.

3.2.6. TllpucBoeHne KoHTpareHTy penTtuHra SD (Selected Default) unm D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTta UCMOJTHUTb cBOU
obs3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCctB 6e3 NpuHATUS CneumanbHbiX Mep

(Hanpumep, peanusaumu 3anora).
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3.3. B oTHoweHun ~usnuecknx numy K paedonTy npupaBHUBAIOTCA
cneayouwme cobbiTus:

3.3.1. HapyweHusa ycnoBui noraweHus MaM BbiMjaTbl NPOLEHTHbLIX AOXO0AO0B MO
aKTUBY, cocTaBnswowemy aktmebl [MNO®, a Takxke nwboro umHOro obsa3aTenbcrTBa
KOHTpareHTa Ha Ccpok 6onbwui, 4yem ykasaHo B n.3.1., B cny4dyae ecnm paHHas
nHdOopMaLUMa NPSAMO UM KOCBEHHO Habnaaema y4yaCTHUKOM pblHKaA.

3.3.2. ObumumanbHoe onybnmkoBaHme pelieHns o NpusHaHnm nuua 6aHKpoOTOM.

3.3.3. OdbmumnanbHoe onyb/IMKOBaHME peLlleHUss O Hadane MNpUMEHEHUs K nuuy
npouenyp 6aHKpoTCTBa — CO AHSA onybnnMkoBaHUA coobueHns A0 AaTbl, NpeALecTBYOLWEN
Aate onybnukoBaHmsa cooblieHns 06 OKOHYaHUM NpUMeHeHus npoueayp 6aHKpoTCcTBa.

3.3.4.Mony4yeHne cBegeHUn 06 ocCyXAeHUM PU3MYECKOro nmua no YrosoBHbIM
npecTynaeHnam (KpoMme ciiyvaeB OCYXAEHUSA Ha YCNOBHbIA CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbaABneHUN GU3NMYeCcKoro auua nponaswnMm 6es
BECTH.

3.3.6. NMNony4yeHne nHpopMmaumm o0 HaACTynaeHnm cMepTu GmMsnyeckoro nuua.

3.4. [dedonT no passiMiHbIM aKTUBaAM, OTHOCALMMCSA K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTa no 0A4HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECS K KOHTpareHTy, TakKXe CuYMTalTcs Haxogawmmumcs B pedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIIOYEHNEM CUTYyaumun, YKa3aHHOM
B n.3.2.1.).

3.4.2. He obecneyeHHble 3a70roM HeABUXMMOCTU, CTPaxoBKOW NnMbGO 3anorom
JIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTuUM Haxoasiwerocss B aedonrte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3. B cny4yae HactynneHuss cobbiTMil, NpuMpaBHEHHbIX K AedOoNTy, KOHTpareHT
CUYMTAETCa HaxXoASAWMMCS B COCTOSIHMM AedonTta, BCe aKTUBbl, OTHOCALWMECS K HEMY,
CYMTAIOTCH HAXOAAWMMUCA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnswwasa KOMMNaHUSa Npuv MOHWUTOPMHIEe 3aA0J/IKEHHOCTU Yy4uTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHUU CObbITMSA

Aedonta y XONAMHIOBOM KOMMAHMM NGO Yy KOYEBbIX!®> KOMMAAHWIA rpynnbl, K KOTOPO

15 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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NPUHAANEXWUT KOHTpareHT, W nonydeHun wuHdbopmauum o6 >TOM Ynpasnstowen
KOMMNaHWEen, KOHTpareHT TaKXe CYMUTaAeTCs HaxoAswummcsa B CocTosHum pgedonta (3a
UCK/TIOYEHMEM C/lydaeB, KOrga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUR,
AONroBbiX 0643aTenbCTB WM  MNPOU3BOAHLIX MWMHCTPYMEHTOB W 3TU KOTUPOBKK He
NoKa3blBalOT NPU3HAKOB 0becLeHEeHNs, a TaKXKe CNy4YaeB, Koraa KOHTpareHT NpoaosXaeT
obcnyxunBaTb AONT NOCAE HACTyneHusa cobbiTna aedonTta y KOMNaHui rpynmbl, K KOTOpPOU

OH MPUHAANEXMUT).

3.5. OueHka cnpaBea/iMBOM CTOMMOCTM aKTMBOB, Haxoaawuxcsa B aedonrte
Ona BCex KnaccoB aKTMBOB, HaxXOAAWMXCA B COCTOsiHUM aedonTta, cnpaseanvsas
CTOMMOCTb aKTuMBa onpenensieTcsa B cootBeTcTBuM c dopmynon 2, npum 3toMm PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a001KEHHOCTb (PU3NYECKUX UL, OLEeHMBaeMas A0 HaCTynJjeHns cobbiTuin
aedonTta ¢ ncnonb3osaHnem Cost Of Risk, ¢ gatbl (Bknto4asn) HacTynieHna gedonta uam
NpUpaBHEHHbIX K HeEMY CObbITUI oueHMBaeTCca B oblwem nopsake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ana Takon 3a40/HKEHHOCTU NMPUHUMAETCS paBHbIM 1.

3.5.2. B cny4ae, eCcnin KOHTpareHT HaXxoAuTCSa B COCTOSAHMM 6aHKpOTCTBA:

3.5.2.1. CTOMMOCTb MPUHUMAETCHA PaBHOM HYNO MO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgosnra (nonHoe/4yacTuyHoe, CPOK KOTOPOro HacTynwui) W MNpPOLEHTOB, 3a
NCK/TIOYEHMEM [01ra, OLEHMBAEMOrO OLIEHLLMKOM M 06ecrneyeHHOro TopryemMbiMn LLeHHbIMK
6ymaramu, HeABMXNUMOCTbLIO, OMLUMNOHHbIM cornaweHumem, CTpaxOBKOWM nmnbo
NOpy4YnTENbCTBOM TpeTbux nuy. OueHKa OoueHWMKOM ponra n obecrnedyeHus [ONXKHA
NpoOBOAUTBLCS C YYeTOM CPOKOB W BO3MOXHOCTWM MNOJIYYEHUS BbINAaT Npu peanusaymu
obecneyeHunsa. Ecnu nnkBnaaunmoHHas CTOMMOCTb obecneyeHuns onpeaensieTcsl pacyeTHbIM
Cnoco60M, TO CPOKM U BO3MOXHOCTb MOJSIyYEHMS BbINJaT Npu peanusaumm obecnedeHus
onpenensercsas Ha ocHoBe 060OCHOBAHHOMO 3KCNepTHOro (MOTUBMPOBAHHOMO) CYXAEHUSA
YnpaBnstowen KoMnaHum.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOM HYO MO BCEM BbIMNYyCKaM AONTOBbIX
LeHHbIX 6yMar aMmTeHTa, BCEM UMEKLWMMCS TPe6OBAHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bkno4yasa TpeboBaHMs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble nepunoabl, O06bSABMEHHbIX, HO He MNOAYYEHHbIX AMBUAEHAOB, BCEM MNPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3@ UCK/IOYEHMEM Cny4aesB, Koraa y AaHHoro tpebosaHus

(BbII'IYCKa LEHHbIX 6YMaF) MMEKTCA PbIHOYHbIE KOTUPOBKHU nmbo nmeeTcs OTYET OLEHLLIMKA
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AaTa oueHKM No KoTopoMy He 6osiee 6 Mec. oo pgatbl pacdeta CHA, co3aaHHbIM nocne
Hayana npoueaypbl 6aHKPOTCTBA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLLMKA NMPU NOSBIEHUN HOBOM MH(OpMaUnm o
CHMXXEHMUN BO3MOXHOCTU BOCTPebOBaHUSA 3a40/HKEHHOCTU WU CHUMXXEHUWU OLEHKMU
NOTEHUMANbHbIX CYMM K MOJSIlYYEHUIO yNpaBasaloLwWwas KoMNaHnsa AO/HKHA B CPOK He H6onee 2
Heaesnb MOSyYUTb HOBbIA OTYET oueHwmKka, NMbo nMpusHaTb CTOMMOCTb 3a40/IKEHHOCTHU
paBHOW HYNIO.

3.5.3. O6sa3aTenbCcTBa KOHTpAreHToB No LEeHHbIM byMaraM B MHOCTPaHHOW BankoTe
OoLeHMBAlOTCA creayrowmm obpasom:

LGD no obsa3atenbCcTtBaM MO LeHHbIM 6yMaramM KOHTpareHToB onpenensiercs B

COOTBETCTBMU C TpeboBaHMAMM MOAMYHKTOB HMXE, 3@ WUCK/IOYEHUEM CNy4aes

HanMunMsa KOTUPOBKU A0SIFOBOro obsA3atenbCTBa KOHTpareHTa uMan KOTUPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6ymar) AaHHOro KOHTpareHTa C aHaJorMyHbIMMU

YCNOBUSAMM MO MECTYy XpaHeHUSA LUeHHbIX 6yMar M BO3MOXHOCTSAMU MoraweHus

o6a3aTenbCTB NO BbiNJlaTe KYNOHOB U AMBUMAEHAOB B pyb6ssiX B COOTBETCTBUU C

OENCTBYIOWMM 3aKOHOAATENbLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensitbcs

B COOTBETCTBMU C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. ObgzatenbcrtBa no UeHHbIM 6yMaraM B WHOCTPaAHHOW BasnkTe, B TOM
yucne No BbiNaaTe KYynoHOB W AMBUMAEHAOB, B OTHOWEHWW LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLWECTBNSETCA Ha cYeTe HOMWHAaNbHOMo AepXXaHusa crneunanm3anpoBaHHOro
aAenosutapusa, otkpbitoro B HKO AO HP[, n no KOTOpbIM BbiJjlaTa He MOXeT ObITb
npousseaeHa B pybssix B COOTBETCTBUM C AENCTBYIOWMM 3aKOHOAATENbCTBOM PO, ¢ aathl
NPU3HaHMA B UMYLLECTBE NaeBoro MHBECTULMOHHOIO (POHAA NMPU3HAKTCA HaXoA4AWMMNCS
B COCTOSiHMKN aedonTa, LGD no atnum oba3atenncream npmHuMaeTcs paBHbiM 100%.

3.5.3.2. ObgzaTtenbcrtBa, B TOM 4ucfe Mo BbinNaaTe KyrnoHOB U AUBUAEHAOB, B
OTHOLLUEHMU LeHHbIX bymar, XxpaHeHne KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANbHOIO
AepXaHug cneumannsnpoBaHHOro genosmtapus, otkpoitoro B HKO AO HPA, » Bbinnata
NO KOTOPbIM MOXeT 6blTb npou3BeaeHa B pybnssx B COOTBETCTBUMW C AENCTBYHOLWMM
3aKoHoAaTenbCTBoOM P®, Cc gaTbl NpuU3HaHUA B MMyLWECTBE MaeBOro WHBECTULMOHHOIMO
doHaa oueHmBaloTca B obwem nopsake, ycrtaHosneHHoMm MCHA MO, npun 3ToM C AaTbl
HacTynnenusa gedonta cornacHo MNMCYA MN® LGD no 3tnM obazaTtenscTBamM NpUMHUMAETCH
paBHbiM 100%. B cny4dae ecnum npaMo MM KOCBEHHO cTana Habnwgaema unu A0CTYrnHa

VIHq)OpMaLI,VIFl O TOM, 4TO obsa3aTenbcTBa 6YD,YT noraweHbl B Oﬂpeﬂ,eﬂeHHbIVI CpOK, B TOM
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yncne B pybnsax B CyMMe, SKBMBASIEHTHOM CTOMMOCTM 0643aTeNbCTB B MHOCTPAHHOWM
BastOTEe, CPOK HACTynneHus agedonta MoxeT 6biTb U3MeHeH (yBesIM4yeH UM yYMeHbLleH B
COOTBETCTBMM  C  MOJSIyYEHHOM  WMHopMaumen) Ha  OCHOBAHWUM  DKCMEepTHOro
(MOTMBMPOBAHHOI0) CyXAEHUS YNpaBnstowen KOMNaHUu.

3.5.3.3. Obs3aTenbcrTBa, B TOM YUCNEe MO BbinjaTe KYyNnoHOB U ANBUAEHAOB, B
OTHOLLUEHMU LeHHbIX byMar, XpaHeHue KOTOpPbIX OCYLLECTBSIETCA Ha cHeTe HOMUHAIbHOro
Aep>XaHng cneymannusmpoBaHHOro A4eno3nTapusi, OTKPbITOro B UHbIX AeN03UTapusaix, Kpome
HKO AO HPL, oueHuBatoTcsa B 0bwem nopsiake, yctaHosneHHoM MCYHA MUO. C aaTbl, Koraa
NpssMO WAM KOCBEHHO CTana Habnwpgaema wnn A0CTynHa wWHdopMaumsa O TOM, 4TO
obs3aTenbcTBa He 6yaAyT noraweHbl B pe3ynbTate cobbiTUI, YKasaHHbIX B N. 3.2.1, Takue
obsa3aTtenbCTBa MNPU3HAKOTCA Haxo4sawMMuca B coctosaHum pedonta m LGD no atum
obsazaTtenbcteaM npuHuUMaetTca paBHbiM 100% (peweHne odopMnsaeTcs 3KCNepTHbIM

(MOTUBMPOBAHHBIM) CyXAeHMEM YNpaBnstowen KoOMMaHuu).

3.6. Bbixoa m3 cocrossHua pedonta (nNnepexon BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHus).

3a40/HKEHHOCTb NepecTaeT cYNTaTbCHa Ae(dOSITHOMN B CeayoWwmnx ciydaax:

3.6.1. B cnydae pecTpykTypusaumm AedOonTHON 3a[0/DKEHHOCTU KOHTpareHTta
nepea ¢doHAOM nocne cobbITUsa NepBoro obcny>xmnBaHus gonra.

3.6.2. Ecnun 3apomxkeHHOCTb 6bi1a npu3HaHa aedonTHOM n3-3a gedonta KoMnaHum
rpynnbl, K KOTOPOW NPUHAANEXWUT KOHTpareHT - rnocne nybsimyHoro obbsBAeHus o
pecTpyKTypusauum nmMbo MMpPOBOM COrnalleHuu.

3.6.3. B cny4yae B0306HOBMEHUSA 06CNYyXUBaHUA Aora No rpaduky.

3.6.4.B cnyyae nonydyeHus uHOpMauMuM O NpeKpaweHun  YyrosloBHOro
npecnefoBaHMa KOHTpareHTa nyTeMm onpasAaTenbHOro npurosopa nubo npekpalleHus
Aena, a Takxe B Cnyyae npekpaweHus gena o b6aHkpotcTee. [pu 3TOM Ynpasnsowas
KOMnaHusa obs3aHa NpoBeCcTM OUEeHKY (PUHAHCOBOIMo COCTOSIHUSA C YYETOM U3BECTHbIX UNKn
npeanosiaraeMbixX YC/I0BUA MUPOBOIO COrnalleHuns.

3.6.5. B cnyyae nosiBneHWss KOHTpareHTa - dwusnyeckoro nuua, o6bABNEHHOrO
paHee nponaswuM 6e3 BeCcTu, N BO30OHOBNEHNSA 06CNYXMBAHUA 3a40/KEHHOCTMW.

MHpopmaLumns o BbisIBJIEHHbIX COObITUSIX, TPUPaBHUBAEMbIX K A4€O/ITY U O BbiXoAe
KOHTpareHTa wu3 COCTOSsIHUSI Ae@osiTa, MNpeaocTaB/isieTcs Ynpas/sioLen KoMraHuen B

Crieynann3npoBaHHbINi Aeno3uTapuii He nos3gHee creayroujero paboyero AHs 3a Aatoii
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BO3HUKHOBEHMNSI TakKoro cobbitus (rpu yc/i0Bun, 4TO MHGOpMaUns O BO3HMKHOBEHWUU

Taxkoro cobbiTns NPsiIMO MM KOCBEHHO Hab/irogaema Yrnpas/istoLen KoMraHuemn).

Pazpen 4. Nopspaok onpegenexHnsa PD no 3ag0o/1KeHHOCTU IOpUANYEeCKunX nuy.

4. dTtanbl onpeaeneHusa BeposaTHoctu aedonta (PD) no 3ap0/mHKEHHOCTHU
HOpUANYECKNX Nny:
1) onpepensieTcsa rogoBas BEPOATHOCTb AedosiTa KOHTPAreHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOPPEKTMPOBKA Ha obecueHeHue;
3) B MpeaycMOTpPEHHbIX HacTosawmMM Pa3genom ciaydyasx ocywecTBasieTcs
OONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpPOMY

byaeT NpUMEHATbCA AaHHAs BepOSATHOCTb AedonTa

4.1. BeposTtHOoCTb paecdonta (PD) Ha ropusoHte 1 ropa onpeaensiercs
cneayouwmvMm Metogamm:

4.1.1. B cnydyae Hanuuug y PpOCCUNCKOro KOHTpareHTa peuTUHra OAHOro u3
POCCUNCKUX PENTUHIOBbLIX areHTCTB TMpPUMEHAETCAa 3HadeHne PD, onpegeneHHoe
POCCUNCKUM PENTUHIOBLIM areHTCcTBoM AO «3kcnepT PA»16 (nanee - AreHTcTBo) (Tabnmua
«YpoBHM (4YacToTbl) gedonTta Mo peUTUHIOBbIM KaTeropusMm HauMOHasIbHOM POCCUMCKOMN
PENTUHIOBOM LWKanbl AreHTCTBa ANS BCeX OObEKTOB pENTUHra, KpoOMe CTPYKTYPHbIX
obnurauMm U MHCTPYMEHTOB CTPYKTYPHOro (PUHAHCUMPOBAHWUSA» B COCTaABE aKTyasibHOro
oTyeTa 06 MUCTOpMYECKUX AaHHbIX 06 ypoBHAX aedonTta rno peuTUHroBbIM KaTeropusim
NPUMEHsIEMbIX PENTUHIOBLIX WKan. NcToyHuk: https://raexpert.ru/.

MNpn 3TOM B C/lyyae HanmMuus y KOHTpareHTa HEeCKO/IbKUX PENTUHIOB, NMPUCBOEHHbIX
pa3HbIMU POCCUNCKUMU PENTUHIOBLIMW areHTCTBaMu, BblbMpaeTcs HauMeHbLUN PEUTUHT
M3 aKTyalbHbIX W COOTHOCUTCHA C pentuHrom AO «2DkcnepT PA» B COOTBETCTBUM C
Mpunoxennem [ Kk Hactosiwemy [llpunoxeHuto. Ong otobpaHHoro peuntuHra ot AO
«2kcnepTt PA» BbibupaeTcs cooTBeTCTBYOWEEe 3HadeHme PD no ykasaHHOW Bbliwe Tabnuuye

Ana cpoka 1 rof.

16 Ecnn B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA peiTUHIroOBOE areHTCTBO YKa3blBaeT «-» (Npoyepk) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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4.1.2. B cnyyae Hanuuusa y WHOCTPAHHONo KOHTpareHTa penTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuUMeHsieTca 3HadveHue PD OT areHTCTBa
Moody’s Ha OCHOBaHMW NYBNNYHbBIX AOCTYMHbLIX AAHHbIX NO BepossTHOCTAM aedonTta (PD)
yepes ComnocTaB/ieHNEe PENTUHIOB B COOTBETCTBMU C MNpunoxeHuem [. MNMpu 3TOM B Criy4vae
Hanuunua Yy  KOHTpareHTa  HEeCKOJIbKMX  pPEeNuTUHroB,  MPUCBOEHHbLIX  pPa3HbIMU
MeXAYHapOAHbIMU PENTUHIOBbLIMU areHTCTBaMmn, BbibMpaeTcsa HAaUMEHbLUWUA PENTUHT U NO
HEeMy yepe3 CconocTaB/ieHNne PenTUHIOB B COOTBETCTBMU C lNpunoxeHuem [ onpenensercs
BennynHa PD gnsa cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBUA Y KOHTpareHTa peuTuUHra v Haanymsa BblNyCKOB
obnuraunn BeposaTHocTb gedonta (PD) MoxeT 6biTb onpegeneHa - no oueHke
COOTBETCTBUS YPOBHK pENTUHra 4yepe3 KpeauTHbIW crnpen obnvrauvm  AaHHOro
KOHTpareHTa B COOTBETCTBMMU C [punoxeHmneMm B K HacToswemy MNpuioxeHuto.

4.1.4. B cny4yae OTCYTCTBUSA Y KOHTpareHta peuTuHra m OTCYTCTBUS BbIMYCKOB
obnurauunm 3HayeHue PD onpepenseTcs B cnegyowem nopsake:

4.1.4.1. N9 KPYMHbIX KOHTpareHToB, He OoTHocsAwmuxca Kk MCB (Bblpyyka 4 Mmipg
py6. n 6onee B roa), B ciy4yae OTCYTCTBUSA peUTUHIa O4HOMO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MPUMEHSIETCA cpeaHsas BeposATHOCTb Aedonta ana Speculative Grade ot
areHtctea Moody’s Ha OCHOBaHWWM akTyanbHOro ny6/MYHOro AOCTYMHOroO OT4yeTa no
eXXerogHoMy wuccnegoBaHuo KopnopaTtuBHbiX pedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUS YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTtcs
3HadeHune PD gng cpoka 1 rog;

4.1.4.2. Ana npeanpusatnn MCB (Manbii n cpegHuin 6usHec nnu cybbekTbl Manoro
M cpegHero npeanpuHUMaTenbCTBa) TMPUMEHSETCA CTAaTUCTUYECKU  yCpPeAHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbi B [lMpunoxenun TI.
Opnanueckoe nuMuo oTHOCUTCA K KaTteropum MCB B c/nyyae, ecnvM Ha AaTy OUEHKU
YMCNUTCA B €4MHOM peecTpe Cyb6bekTOB Masioro U cpeaHero npeanpuHuMaTtenscTeal’ nnm
€C/I ero Bblpy4kKa cocTtaBnseT MeHee 4 mnpa. py6. B roa. MNpu oTCyTCTBMN MHDOPMaUumn
B eAVMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHUMaTenbcTsa n nHdopmaumm
O Be/IMYMHE TrOoA0BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropumn MCB Ha

OCHOBaAHWMKM 3KCNEPTHOro (MOTI/IBI/IpOBaHHOFO) Cy>XAaeHns yl'lpaBJ'IFHOLLI,el\/’I KOMMNaHWW.

17 https://rmsp.nalog.ru/
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4.1.4.3. B cny4yae, eCcnM HEBO3MOXHO WUAEHTUDMUMPOBATb MNPUHAANEXKHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnan MCB (Hanpumep,
TeppuTopuanbHbli genaptaMeHT puHaHcos, ®IyYr, MYIl v T.n., He uUMelWwmne penTnuHra),

Takomn KOHTpPAareHT OTHOCUTCA K KaTEropmm KpynHbiX 3aeMLLNKOB.

4.2. KoppeKTMpoBKa BepoOsATHOCTM aedosiTa B OTHOWEHUn obecueHeHHOM
3aA0/DKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ansa obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B CriefqyoweM nopsake:

4.2.1.1. Npn  UCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB -— MNyTeM
NOHWXXEHUSA penTUHra Ha 1 cTyneHb. [NOoHMXeHne Ha 6osbluee KOMYECTBO CTyrMeHen
odopMIAEeTCAa MOTUBMPOBAHHLIM CYXAEHMEM yrnpaBnstowen KoMNaHuu.

4.2.1.2. Ansa obecueHeHHOWN 3a40/1)KEHHOCTU KPYMNHbIX KOHTPAreHToB MCNOJ1b3yeTCs
BEpOATHOCTM AedonTa Ana caMon xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 0653aTeNbCTBaM KOHTPareHToB-MU3MYECKUX NnL
npumeHsietca CoR, paccumTaHHbIN ANna ctagun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He onucaH cnocob pacuera,
BEPOATHOCTb AedonTta bepeTcss paBHOM cpeaHen BenmumHe Mexay 1 u BepOSATHOCTbIO
Aedonta Ang He obeCUEeHEHHOro aKTMBA/3af0/IKEHHOCTU C OKpYr/ieHMeM A0 4 3HaKoB
nocne 3ansaTon.

4.2.2. Ans 06eCueHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB!® BepoATHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM ¢ Dopmynion 3:

dopmyna 3.

t
PD =PD+—"*x(1—-PD
(t)mpocpou + 771" ( )

roe

t - cpok npocpouku,

18 NckntoyeHne cocTaBnsieT 3a0/1KEeHHOCTb, 06ecleHeHne No KOTOPOI paccyMTbiBasioCb paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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PD(t)npocpou — BEPOATHOCTL AedonTa ANs NPOCPOYEHHOM Ha t AHEN 3a40/1KEHHOCTH
C MOMEHTa MNpU3HaHUSA NPOCPOYEHHON 3a[0/KEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HavyeHue onpegenseTrca A0 4 3HaKOB Mocse 3ansaToun.

T - CpPOK ANs NpM3HAHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHOMN,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y akKtuBa He ©OblI0 COOTBETCTBYIOLWEN BepoATHOCTM aedonta, TO OHa
pacCUYMTbIBAETCHA Ha AeHb Nepej HapyLlleHMeM CpoKa UCMOoNHeHUS 06593aTenbCTB):

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT NpU3HAaKM obecueHeHns MHble, YeM
NpoCcpoYeHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTBeTcTBuUM C N.4.1;

- B C/lyyae, ecnM nNO KOHTpPareHTy WMeKTCa AOMOJSIHUTENbHbIE MPU3HaKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUMU C
n.4.2.1.

4.3. B cny4yae, ec/qin y KOHTpareHTa, no KOTOPOMY BbIsiBJIEHbl NMPU3HaAKMH
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/iXeHHocTeh, To PD
KOHTpareHTa MNpPUHUMMaeTCcA paBHOW Haubonbwemy 3HavyeHumrw u3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaKAoOMy U3
obecueHEeHHbIX TMNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oONpeaenvuTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCAWEMYCA K [AaHHOMY
obszarenbcTrBy, C Haub0o/sbWIMM CPOKOM nNpocpouku. TlonyyeHHoEe TakKuM
obpasom 3HaueHue PD KOHTpareHTa NpUMMEHSsIeTCA KO BceM obsizarenbcrBam
KOHTpareHTta, nMnocJsie 4Yero no HEeNnpoCpoOYEeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro NnoTtoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEeHEe>XXHOoro noToka

4.4.1. [na KaxXAoro [eHeXHOoro noToka paccuutbiBaetca PD, wucxoasa w3 PD
KOHTpareHta (onpeaeneHHoOro B COOTBETCTBMWM C nn.4.1-4.3 unm B COOTBETCTBUMM C
pazgenoM 6 Hacroswero [puNoXeHUs), CKOPPEeKTUPOBAHHOIMO Ha CPOK AEHEXHOro

NMnOoTOKa.

e KOppeKTMpoBKa Ha CPOK [EHEXHOro MoTOKa He OCYLECTBASETCA [0 MOMEHTa

nepBoro noraweHna nNno 3ag0JIXEHHOCTU, B Cnydae, €C/i CpOK A0 AaTbl AEHEXHOIO NOTOKaA
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He npesBblWwaeT 1 roga oT AaTbl OLEHKN N BEPOSTHOCTb AedosiTa KOHTpareHTa npesbiwaeT
BEpOSATHOCTb AedonTa ANnsa Hamxyalwero pentuHrosoro rpenaa (Ca-C)!° no AaHHbIM oT4yeTa
(Annual default study) pentnHrosoro areHtcrtsa Moody’s (AN LOPUANYECKUX NUU, He
apnawowmmmucs MCB) nnm Hauxyalen BeposiTHOCTM gedonTta ANs TaKoro KOHTpareHTa u3
kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AEHEeXHbIX MOTOKOB, BbIBOAALLMNX
3a40/1KEHHOCTb U3 COCTOSIHUS ONEepPaLUNOHHON);

e KoppeKkTnpoBKa Ha CpOK [IEHEXHOro NoTokKa He OCYLeCTBSeTCH, B cny4yae, ecnu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesBbiwaeT 1 roga oT AaTbl OLEHKM U Y KOHTpareHTa
MMEITCA NPOCPOYEHHbIE [AEHEXHble NOTOKW, BbiBOAALWME 3aL0/KEHHOCTb U3 COCTOSHUSA
onepaunoOHHON.

B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AeHEeXHOro noToka He OCyLlecTBNgeTcs,
BEPOATHOCTb Aedonta ana ageHexHoro notoka (PD(Tn)) npuHMMaeTcsa paBHOWM
BEpPOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Qnsa KOpPpPEKTUPOBKWU BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noTokKa
ncrnonblyetca ¢opMmyna pacyeta BepoaATHOCTM Aedonta MNo noaxoay  OUEHKM

MHTEeHCMBHOCTU (DopMyna 4).

dopmyna 4. Pacuer BepoaTHOCTU AedonTa No MeToAy OLLeHKM MHTEHCUMBHOCTM.

™
PDy, =1— (1 — PD)365

rae,

PD - BeposiTHOCTb AedonTa KOHTpareHTa, pacciuTaHHas B COOTBETCTBUM C N.4.1-
4.3;

Tn - konnuyecTBO KaneHAApHbIX AHEN A0 MoraleHust JEeHEXHOro NnoToka.

3HaueHune PDy, okpyrnsieTcs fo 4 3HaKOB Mocse 3ansTon B 40NSX UK A0 2 3HAaKOB

nocsie 3ansTon B NpoLeHTax.

4.5. CooTBeTCTBME LKA/ PEUTUHIOBbIX areHTCTB.
4.5.1. CooTBeTCTBME LWKaN pPENTUHIOB YCTaHaB/IMBAETCA B COOTBETCTBUM C

Tabnuuen 1 MpunoxeHusa [.

19 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb AerO}'ITa ana HaVIXyLI,LIJeVI KaTeropmmn Kadecrtea, B cny4dae

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaETCs B 3aBUCUMOCTM OT U3MEHEHUSs
penTunHra Poccumnckon degepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
No HauMOHAaNbHOM PEUTUHIOBOW WKane u (M) MHOCTPaHHbIM PEUTUHIOBbIM areHTCTBOM
no MeXxayHapoAHON PENTUHIOBOM LUKane.

4.5.3. CooTBeTCTBME pPENTUHIOB rMepecMaTpuMBaeTcsa B C/lydyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MopsaaokK MCNONb30BaHNA PEUTUHIOB U yyeTa AEUCTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. na onpegeneHns KpeaumTHOro penTUHra WHOCTPAHHOIrO0 KOHTpareHTa
MCNONb3YIOTCA KpeaAuTHble PeuTUHIN MeXAYyHapoAHblX PEeNTUHIOBbIX areHTcTs. [lpu
onpeneneHnn KpeauTHbIX PEUTUHIOB  POCCUUCKUX  KOHTPAreHTOB  MCMOJIb3YHTCH
KpeaUTHble PENTUHIU POCCUNCKUX PENTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactoswero lNpunoXeHns MCNoNb3yeTca KpeaUTHbIN PenuTUHr no

LKane peVITMHFOBOFO areHTCrBa, COOTBGTCTBYI-OLLI,GVI BalOTE OCHOBHOroO AoJra.

4.7. Ons aKTMBOB KOHTpareHTa, HaxoasiLwerocs B cocrosHuu paecdponrta, PD

yCTaHaBJ/IMBaeTCcs paBHOM 1.

4.8. Ans 3aA0/1XEeHHOCTU, o6ecneyeHHON MOPYy4YUTENIbCTBOM, rapaHTuemn,
OMLUMOHHbIM COrnaweHueM B OTCYTCTBMW NMPOCPOYEHHbLIX 0653aTe/IbCTB KOHTpAreHTa,
ncrnonblyetrca PD nopyuyuTens, rapaHTa, KOHTpareHTa no OrnuMOHHOMY COrfalleHuio Ha
obecrneyeHHyYI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 6onbLue.

Ecnn nopyuuteneM no 3a40/MKEHHOCTM GU3NYECKOro nuvua BbICTynaeTt
topnanyecKoe nnuo, TO MUCMOSb3yeTCs HaMMeHbLlee U3 rofoBblX 3HAYEHUN MNoKa3aTeneun
CoR pomxHuka u PD*LGD nopy4yutensa. TllopyuuTenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyer.

Onsa 3ap0/mkeHHOCTM, ob6ecnevyeHHOM CTpPaxoBKOW MM 3a50rom, ncnonb3lytrtca PD

OO/MKHMKA No Aorosopy (akTuBy).
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Paszpnen 5. Pacuer LGD

5.

5.1. LGD npu Mcnosib30BaHUM PEUTUHIOB POCCUACKUX U MEXXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMUC/ie NMpU Nepexone K peNTUHraM 4yepes KOTUPOBKM
obnuraunin) n nUCnonb3oBaHUU ANS KPYNHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTcas Ha OCHOBAHWM aKTyasbHbIX MNYBAMYHbBIX AOCTYMHbLIX AAHHbLIX M3 OTYyeTa
PENTUHIOBOro areHtcrtBa Moody’s no exerogHoOMy WCCNefOoBaHUKD KOpPNOpaTUBHbIX
aedontos (Annual default study), Tabnunua Average senior unsecured bond recovery rates
by year prior to default> ¢ 1983 roga?® Ha ropusoHTe 1 rogq B COOTBETCTBUM C
NPUHAANEXXHOCTbI COMOCTAB/IEHHOIO PEeNTMHIa KOHTpareHTa K rpynne pemTUHroB, ANs
KOTOpbIX onpeaensietcs Recovery rate.

YKa3aHHbIX  MYHKT T[PUMEHSEeTCS TOJIbKO B C/lly4Yae HeBO3MOXXHOCTU

onpegeneHnsa LGD B cootBeTctBMM Cc n. 5.13.

5.2. LGD pgns cdmsunueckux amy m MCB npum otcytcTtBuMM obecneuyeHwus,
“MMerLero JIMKBMAaLNOHHYI0O CTOMMOCTb, NPpUHUMaeTca paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpeaensieTcs Kak
OTHOLlEeHNe MakcnumMmyMa Mmexay 0 n pasHOCTbIO CYMMbl 3a40/IKEHHOCTKN (onpeaensemMon Kak
CyMMa (aKTUYECKOMN 3a[0/DKEHHOCTU U HAUYUCNEHHbIX MPOLUEHTOB Ha AaTy OLEHKW) U
NIMKBNAALMOHHOW CTOMMOCTU obecrnevyeHuns K CyMMe 3a40/KEHHOCTMW.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYYUTENbCTBOM, rapaHTuen,
OMNUWMOHHbIM cornaweHnem ucnonbsyerca LGD nopy4dutens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afdo0/IKeHHoCcTUM, ecnm PD
KOHTpareHTa no gorosopy 6onble. Ecnn nopyymteneMm no 3af0/1KEHHOCTU (PU3NYECKOro
nvua BbLICTYMaeT puUANYECKOE MU0, TO WCMONb3yeTCAd HauMeHbllee U3 roAo0BbIX
3HayeHun nokasatenen CoR pomkHUKa n PD*LGD nopyuutensa (cMm. n. 4.8.). YKa3saHHbIN
noaxos nNpUMEHSIeTCs [0 BO3HMKHOBEHUS (aKTUYECKOW MNPOCPOYKM  UCMOSIHEHUS
0653aTenbCTB KOHTpareHToM. [lopyuuTenbctBa (GU3MYECKUX NUL, HE NPUHUMAIOTCH B

pacyer.

20 Ecnun B ny6nnKyeMbix MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NPoOLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBIIA areHTCTBaMu Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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5.5. [nsa 3ago/mkeHHOCTH, obecnevyeHHOM AOrOBOPOM CTpPaxOBaHWUs, B Criyyae ecrnu
TaKOW AOroBOp 3aK/KOYEH CO CTPAaxXOBOW KOMMaHWEW, UMEKLWEN YPOBEHb pPEUTUHIa He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWKane ansa Poccumnckomn
depepaunn nnam Bxoasiler B CNMCOK OA0BpeHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU
nobbiM n3 6aHKoB, yKasaHHbiX B lMpunoxeHun b, obecneyeHne npuHMMaeTcss Ha BCHO
CYMMYy CTpaxoBku 6e3 gnckoHTupoBaHusa (Gopmyna 5 He npuMeHsaeTcs).

5.6. B nHoM cnyyae, ncnonb3lyeTca AUCKOHTUPOBAHHAaA CyMMa CTpaxoBku. Nopagok
onpeaeneHns anckoHTta (discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B KkauectBe /MKBMAAUMOHHOM cCTOMMOCTM obecnevyeHnss NpUHUMAETCS

ANCKOHTUpPOBAaHHas crpaBeAnMBasi CTOMMOCTb obecneyeHunst / ctpaxoBkun no dopmyne:

dopmMyna 5.
P
(1+R)Tex/365

PV =Y

* (1 — discount),

roe

PV - AncKkoHTUpOBaHHas crnipaseanueBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaBeanvmBasa cTouMMoCTb obecneyeHus, onpegeneHHas B COOTBETCTBUU C
HacToawumMn [lNpaBunamm onpegenenHms CYA / cyMma MoOKpbITUSA 3a40J/PKEHHOCTUM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYecTBO AHen OT AaTtbl onpegeneHua CYA [0 paTbl 0XMAAEMOrO
NOCTynsieHns obecneyeHns B ciyyae HapyweHus 0653aTenbCTB KOHTPareHToOM, COrjlacHo
ycnosmam porosopa. KonuyectBo AHeEW MoxeT OblTb onpeaesnieHo Ha OCHOBAHUU
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUS Yynpasfsdlowen KOMMNaHuW, ecin CpokK
HEBO3MOXHO YyCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIK AOroBOpa.

R - 6e3p1cKkoBas CTaBKa Ha CPOKe Tex.

[ns 3a40/HKEHHOCTU, obecnevyeHHOol 3an10roM, Tex ONpeaensieTcs MOTUBMPOBAHHbIM
cyxaeHneM. Cpok noslyuyeHust IEHEXHbIX CPEACTB, MOJyYeHHbIX OT peanusaunn npeameTa
3anora, onpeaensieTcs UCxXoas M3 YCNOBWMA [OroBopa 3ajora M CYLHOCTU npeaMeTa

3ajiora.
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Ons 3a40mKeHHOCTHN, obecnedyeHHOM AOroBOPOM CTpaxoBaHUs, Tex OnpeaenseTcs
Yy4eTOM CpOKOB BbIMs1aTbl MO AOroBOpy CTpaxoOBaHWUSA MNpuW HacTynjieHun pgedonta
KOHTpareHTa (NpM3HaHMM KOHTpAreHTa HenjaTexecnocobHbIM) WM HA OCHOBaHWMU
MOTMBMPOBAHHOIO CYXAEHUS YNpasBislOWeENn KOMNaHWUW, €eCcu CpPOK BO3MeLleHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCIIOBUW AOrOBOpA.

Ona cnydyaeB cynebHbix pasbupaTtenbCts (MAaHUpyeMbiX UM TeKylux) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensieMbln B cnegyowem nopsigke:

B oTHOWeHNM 3a40/HKEHHOCTM, obecrnevyeHHON TopryeMbiMn LeHHbIMW ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHnss no caenkam PEMO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYOLWMIA ANCKOHT Aanst caenok PEMO?L;

e /19 aKUMMN MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbliX Ha OPraHU30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpeaHun OUCKOHT Ans
caenok PEMNO Ha MockoBckon bupxe 13 Tpex akumim ¢ cambiM 6/IM3KUM NO
obbeMy cpegHeMecsYHbIM 3@ nocnegHmne 6 mec. o60poToMm;

o He BXOAAWWMX B MHAEKCbl akumh ctpaH O3CP - kKak MakKCuManbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBckon bupike C akUMSaMM U3 UHAEKCa
MMBB;

e Ansa obnuraunim ¢ pemTUHraMm poCCUMCKNX PEUTUHIOBbBIX @areHTCTB — KaK CpeaHui
AVCKOHT pansa cpenok PEMNO Ha MockoBckon 6bupxe wm3 cnucka Tpex  obnuraumi,
obnagarwwmx TakKUM Xe peuTUHIroMm (NM60 MEeHbLIUM, NpU OTCYTCTBMW paBHbIX) U CaMOM
61u13kKon gropaumen.

JIkBMAAUMOHHAA CTOMMOCTb HETOpryembiX LUeHHbIX 6ymar, nonen B yCTaBHOM
KanuTane rpuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OueHLMnKa.

B OTHOWeHUM 3aao/mKeHHOCTM, obecneyeHHOW [OroBOPOM CTpaxoBaHuA (3a
WUCKIKOYEHMEM crniyyast, ykaszaHHoro B n. 5.5.):

e Ecnn cTtpaxoBoi KOMNaHuu nNpucBoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumMoHanbHOM WKane ansa Poccunckon depgepaunm n cTpaxoBas KOMMNaHUs
He BXOAWUT B CMUCOK OA0OPEHHbIX AN CTPaxOBaHUSA HEABUXMMOCTU HU OAHUM N3 6aHKOB,

YKa3aHHbIX B I'Ipmno>|<eH|/||/| b - ANCKOHT paCCy4nUTbIBAETCA B CieaAyrlweM nopaake: Kak PD

21 Ins akumit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYOLWe 6ymaru; ans obnurauunii — pUCK-nNnapaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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cTpaxoBon koMnaHum * LGD cTpaxoBon komnaHumu. OT6éop PD ans penTuHra cTpaxoBou
KOMMaHWM OCYLLECTBASIETCA B COOTBETCTBUU C MOPSIAKOM, YCTAHOB/IEHHbIM B Pasaene 4.

e Ecnu crtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUA He
BXOAUT B CMUCOK 0A06pEeHHbIX AS1 CTPaxOBaHUSA HEeABUXMMOCTU HU OAHMM N3 H6aHKOB,
yKasaHHbIX B [punoxeHunn b, ANCKOHT paccumnTbiBaeTca kKak PD anga peuTtunHra Caa * LGD.
Mpn aTtoM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pna pentuHra Caa
OCYyLLEeCTB/SETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/IEHHbIM B Pa3aene 4.

5.8. lpn Hannumu nopyumTenbcrtea (rapaHTun, CTPAxOBOK, OMUMOHHbIX
cornalweHnmn) rpuanyecKkmnx N1y Ha BC UM YacCTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyyuuTenb/rapaHT/CTpaxoBLIMK HAaX0AMTCS B COCTOSSHUKN obecueHeHmns
NO CpaBHEHWD C MOMEHTOM BO3HMKHOBEHWUS 3a40/DKEHHOCTWU, ero obsaAszaTenbcTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTensi/rapaHTa/CTpaxoBLLnKa,
HaxoAsLWerocs B COCTOSsHUN aedonTa, He NPMHUMAKOTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble obs3aTtenbCcTBa rapaHTa/nopyudunTens/CcTpaxoBLinKa
NPUHMUMAIOTCA C y4yeToM obecneyeHUss B COOTBETCTBMM C NpaBwuiamMu, yCTaHOBIEHHbIMU
HaCTOSLMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsuleecs B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoAaslweMycs B COCTOsSHUM aedonTta (B TOM 4ncie B COCTOSSHMM 6aHKpOTCTBA), MOXeET
NPUHMMATBLCS TOSIbKO MO OTYETY OUEHLNKA, C Y4ETOM BO3MOXXHOCTM M CPOKOB NOSy4YEeHUs
3anora.

5.10. lna 3anora  XWIoM  HEeABMXMMOCTU  JIMKBMAAUMOHHAS  CTOMMOCTb
obecneyeHna onpepenseTcs, MUCXoAd U3 TeKylWenW CcnpasBeasMBon  CTOMMOCTM
obecneyeHuns, onpeaeneHHoOM Ha OCHOBaHMW OTYeTa OUEHLUMKA, CKOPPEKTUPOBAHHOM Ha
15% B CTOPOHY YyMeHblueHUsa A7 ydeTa AUCKOHTa B CBA3W CO CPOKaMW peanuvsaumu
3anora. Ynpasnasawwass KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAeHWeM Ans
HEKOTOpPbIX 3a710r0B XXW/I0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTa.

5.11. [lna 3anora HEeXWIoi, KOMMEPYECKOW XWUI0WN?? HeABMXMMOCTM WU MHOIO
UMyLecTBa, JNMKBMAAUMOHHAA CTOMMOCTb obecneveHnss onpepensieTca ucxoas w3

CTOMMOCTWK 3aJiora, onpeneneHHon COrnacHoO OueHKe OueHLWMKa, caenaHHOM C YYETOM

22 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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CpoKa M nopsaka noJsly4yeHMs BO3MeWeHUs B pe3ynbTaTe obpallueHust B3bICKaHUA WU
npoAaxu npeaMeTa 3asora B ciy4dae gedonTta.

5.12. B cnyyae pebutopckon 3a40/KEHHOCTM MO apeHAe MNpu MUCMoJib30BaHUM
obecneuynTenbHOro WAM rapaHTUMHOrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCSH
KaK TIMKBMAALNOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTMPOBaHUS.

5.13. OnpepgeneHne LGD npu HanMumum KOTUPOBOK Mo nNybnmyHoMy ponry
KOHTpareHTa Mb6o KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gecdonta no nybamMyHOMy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTta (ecnu AedonT ANsg KOHTpareHTa BO3HWUK W3-3a Aedonta 3TOW
KOMMaHWM ero rpynnbl, a caMa 3a40/IHKEHHOCTb 06cnyxunBaeTtcs 6e3 HapyLleHWN yCrioBuin
Aorosopa) ansa oueHkn LGD ncnonb3yrotcsa (Npu HanMuum) KOTUpoOBKKM Nyb6AnMYHOro gonra.
OTHoweHne nonHon ueHbl (ueHa 3akpblTna (legal close) wnn pacyeTHOM UEHbI
NH(POPMAUMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbLIA A0X0A4) K HOMUHaNy AOSrOBOro
ob6s3aTenbcTBa MOXeT 6bITb MCNOAL30BaHO Kak oueHka Recovery Rate. LGD B aToM cniyyae
6ynet paBeH 1 — Recovery Rate.

5.13.2. B cny4ae Hanmumsa KOTUPOBOK Nyb6AMYHOro Aosra KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWeEHMEe MoNHOM ueHbl (ueHa 3akpbliTua (legal close) +
HK[) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA oueHKon Recovery Rate
Ana KoHTpareHTa, LGD B aTOM cny4yae 6yaet paBeH 1 — Recovery Rate. JaHHbI noaxoAa
HEeNpUMEHUM ANs caydaeB oueHKM cybopaMHUPOBAHHOINO M BEYHOro A0Jira, eciv TONbKO
HEe MMeeTCs KOTMPOBOK CaMOro oueHmBaeMoro obsasatenbcrea.

Onsa uenen n.5.13. ucnonb3yeTcsa «ueHa 3akpblTua + HK», No AaHHbIM crefyowmx
NCTOYHMKOB:

e [lna obnuraumm poOCCUNCKUX I3SMUTEHTOB WU obaurauymii MHOCTPAHHbIX
SMUTEHTOB, B OTHOLWIEHWUN KOTOPbIX HE PacCUYUTbIBAKOTCS LieHbl BHEOMPIXKEBOIro
pblHKa (Hanpumep, ueHa HKO AO HP wvnn ueHbl UHbIX MH(MOPMaLMOHHbIX
CUCTEM) - KOTMPOBKA W HAKOMJIEHHbIA KYMNOHHbIA [0X04 MO AaHHbIM
MOCKOBCKOWN 6UpPXU;

e [1ns vHbIX obnuraumii — cnpaseanmBas LeHa, onpeaeneHHas B COOTBETCTBUM
C Hactosawmmmn [lNpasunamm onpegeneHuna CYHA, yBennuyeHHas Ha pasmep

HaKOMJ1EHHOro KynoHHoOro Aoxoaa,

Ansa uenen HacToswero pasjena pacyeTHble 3HayeHue Recovery Rate u pacueTHoe
3HadeHne LGD okpyrnserca no 2 3HakKoB Nocse 3ansTor B NMPOLUEHTHOM BblpaXXeHUN Unm
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4 3HaAKOB Nnocne 3ansaTon B A0NAX. 3HAYEHMUS, onpeaeneHHble pel‘/JITVIHFOBbIMVI areHTcTtBamMm

B OTHOoWeEHUM Recovery Rate ncnonb3ytotTca 6€3 oKpyrneHus ¢ yKasaHHOW TOYHOCTbIO.

WHGOopMaums 0 LEeHHbIX ByMarax, MCrosib3yeMbiX B paMKax HacToslero paszena,
MpeaoCTaB/IaAEeTCcsa Ynpas/isaoles KOMAaHuen B Creuuain3npoBaHHbIi Aerno3uTapuili He
rnosAHee paboyero AHs, CIEAYIOLEro 3a AAToH, 10 COCTOSAHMIO Ha KOTOPYHO ONMpeAesaeTcs

cripaBef/inBasi CTOMMOCTb aKTUBa B COOTBETCTBUMN C HACTOSILLEN METOAMKOM.

Paspen 6. Pacuert COR.

6. [lpy wucnonb3oBaHMM ANa pacyeTa CnpasensiMBoOM CTOMMOCTU C  Yy4eToM
KpeauTHOro puCKa AaHHbIX 6aHKOB WMAM WHbIX OpraHuMsauni Ynpasnstiowas KOMMNaHWUs
YUYUTbIBAET cneayolwmne rnoaoXeHus:
6.1. Nlog HeobecnedyeHHOM 3a[0/DKEHHOCTbD B UeNsaX HacToawero pasgena
NOHMWMAETCAa 3a[0/DKEHHOCTb (PU3NYECKOro nuua 3a MUCKIKYEHWEM 33a[0/KEeHHOCTH,
obecneyeHHOW 3a510roM XUNOW HeABMXMMOCTU (MnoTeka).
6.2. [lpy  MCNOMb30BaHMM  AaHHbIX 06  obeCUueHEeHHOMW  3a40/HKEHHOCTU
Ynpasnsatowas KOMMNaHus YYUTbIBAET  XapakTep obecueHeHus nMeroLencs
3a0/KEHHOCTMN, B TOM YMCNE CPOK MPOCPOYKMN.
6.3. lNokazatenu Cost of Risk (CoR), ncnonb3yemble aAns pacyera crnpaBeanvBomn
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKNX Nnu.
Onsa uenen pacdeta Cost of Risk B oTHoweHUn HeobecneyeHHbIX NpaB TpeboBaHMs K

dun3nYecKnuM nmuam Ncnonb3yTcsa AaHHble oT4eTHOCTU MCOO 3a 2022 r. MAO CbepbaHk.
AN oueHKW CTaHAApPTHbIX aKTUBOB MCMoONb3yeTcs 3HadeHne CoR ansa ctragum 1, ans
OLEHKM KpeauTHO-obecueHeHHbIX aKTUBOB MCNob3yeTcs 3HadeHne CoR ana cragum 2
(Tabnuua 1).

Tabnuua 1
NMompebumenocKue u npo4ue ccyobl husuyecKum auyam
Tun noptdens HeobecneyeHHbI
CTaZmA KpeguTHoro noptoens 1 2
BanoBasa cToMMOCTb KpeauTos, Mapa. pyb. 3028.30 | 175.70
peseps nog obecLeHeHne KpeauTos, Mapa. pyob. 87.60 | 38.00
CoR 2.89 | 21.63
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Ons yenen pacyeta Cost of Risk B oTHoweHMM npaB TpeboBaHMs K GU3NYECKUM NnLamMm,
obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHANIbHOM CTOMMOCTWU 3a40J/IKEHHOCTU
3a710rOM XWJI0M HEeABUXUMOCTM, NCNONb3YIOTCA AaHHble oT4eTHOCTM MCOO 3a 2022 r.
MAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
HunuwHoe KpedumosaHue usuyecKux auy
Tun noptdens ob6ecneyeHHbIi
cTaguA KpeauTHoro noptdena 1 2
BanosasA cTouMocTb KpeauTos, Mapa,. pyb. 7144.30 | 348.00
peseps noa obecueHeHne KpeanTos, mapa. pyob. 8.70 18.90
CoR 0.12 5.43

Ecnun npaBa TpeboBaHus K punanyeckomy nuuy obecrneyeHbl MHbIM BUAOM UMYLLECTBa
(B TOM yncne, NOpyunUTENbCTBOM, FApaHTUEN, ONUMOHHbIM COrflaweHneM, CTpaxoBKoOM),
TO 419 OUEHKW C y4dyeToM obecnedeHus ucnonbdyetcsa CoR Tabnuubl 1, npu 3TOM
BenmunHa CoR npupasHuBaeTca kK PD. LGD ¢ ydyetoM obecneyeHus onpegensercs
cooTBeTCTBMM C PazgenoM 5 HacTtoqawero MNpunoxeHus.

Mpn packpblTUM OOBHOBMEHHbLIX AaHHbIX B OT4YeTHOCTAX MCOO 3a nocnepywowue
nepuoabl ucnonb3osaHne Cost of Risk cneayetr ucnonb3oBaTb C TOr0 Mecsua, B

KOTOPOM pacKpbiTa COOTBETCTBYHOLWAs MHdopMauums.

Paspen 7. Metoa yudeTa KpeAWUTHbIX PUCKOB NyTEM OLIEHKW crnpaBep/iuBou
CTOMMOCTM NO OT4YEeTy OueHLlMKa TMNO0 COCTOSHMIO Ha p[AaTy He paHee
BO3HUMKHOBEHMUA cobbiTUA, Beayuwero k obecueHeHuto.

7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa AN uenen onpeaeneHums CcrnpasensmBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO [A/19 BCEX AaKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwNMM npasunam onpeaeneHmna CHA.

7.2. B cny4yae, ecnv B Nepuoa NpuUMeEHeHUs OoTveTa OueHWMKa A9 ornpeaeneHus
cnpaBeasiMBoOM CTOMMOCTU BO3HUKAET (BbisBnseTcs) cobbiTve, Beaylwee K obecueHeHmio,
TO Heo6XoAMMO OCYLLEeCTBUTb BHEMIAHOBYK OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHEeN C gaTtbl BbIIBNEHMS Mpu3HaKoB obecueHeHus. [laTa, Mo COCTOSSHUIO Ha KOTOPYHO
onpenensieTcsas HoBas OUEHKa, He AO/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUSA,

Beayuwero Kk obecueHeHuto. C aaTbl HacTynaeHnsa cobbiTus, Beayllero Kk obecueHeHuno, 1
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A0 [AaTbl MPUMEHEeHWs HOBOro oOT4eTa oueHWMKa, Ynpasnswuwas KOMMaHUsA [OJDKHA
CKOppeKTnpoBaTb nocneaHw N3BECTHYIO CnpaBen/IMBYHO CTOMMOCTb, ONpeaeseEHHYO Mo
OTHETY OuU€EHLWNMKa, COCTaB1IEHHOMY OO0 BO3HMKHOBEHUA TAKOIro CO6bITVIF-I, C NnpyuMeHeHneM

METOAOB KOPPEKTUPOBKM CNpaBeA/IMBOA  CTOMMOCTM, YKasaHHbIX B HACTOSLLEM
NPUIOXEHUN.

77



Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NCTOYHMUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPeaAuTHOro pmcka.

1. B oTHOWeHWN puanyeckux anu (Npu HaaANYMKM AOCTYNa K UCTOYHMUKAM MHDOpMaUmnn):

2.

ynosiHOMo4YeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTUs

KoprnopaTueBHoOn nHgopmauunmn) https://www.e-disclosure.ru/;

Mockosckas bupxa https://www.moex.com/;

canT LleHTpanbHoro baHka PO https://www.cbr.ru/;

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

€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHblli peecTp CBeAeHul 0 dakTax AesTeNbHOCTU IPUANYECKNX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

oduunanbHbI CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHON opraHusauunm;
cepBuMC npepoctaeneHns 6yxrantepckon (rogoson) oTyeTHocTn Poccrtata -

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PMHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
AOKYMEHTbI, NoNyYeHHble Ynpasnsauwen KoOMNaHUen, B OTHOWEHUN HOPUANYECKOTO

navua

B oTHOWEHUN DU3NYECKNX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBefEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOJZIly4YEHHbIE YHpaBanLu,eVl KOMMaHuen, B OTHOLUEHMMN d)MBVI‘—IECKOFO

nnua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

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

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJI y4eTa CTpaxoBKM npum pacyete LGD
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Mpunoxxexnune B k NpunoxxeHutro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbIA cnpen

o6nurauum

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AAaTy OLEHKW:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
cpokoM 6onee 1 roga n meHee 3 net. Npu oTCYTCTBUMN 0BNMraumii Co CpOKoM MeHee 3 net
MCNonb3yeTcs Ccnpej C MHAEKCAMUM COOTBETCTBYHOLWEN CpoYHOCTU. [pn  Hanuumu
obnurauuim co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTta KpeaAuTHOro cnpeja
ncnonb3ytotcs 3 (Tpu) obnmraunm Apyrmx sMMTEHTOB, UMEKLWKNX KaK 6/1M3KMe No CPpoKy U
AoxoaHocTn obnuraumm, Tak n obnmnraumm co cpokom 1-3 roaa.

UHpopmauns o UeHHbIX bymarax, UCrosib3yeMblX A/151 Lieslei pacdeTa KpeanTHOro cripesa,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KoOMaHnen B Creynain3npoBaHHbIA Aeno3nTapun He
rnosgHee paboyero AHs, c/ieayroLero 3a aTtoi, o COCTOSIHUIO Ha KOTOPYH ONpeAesseTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepensieTcs, AOXOAHOCTUM KaKOro U3 MHAEKCOB MOJlydeHHas AOXOAHOCTb Mo
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauvectBe Mepbl 61M30CTM  UCMNOJb3YyeTCH
cpeoHU KpeauTHbIW cnipen obnuraumin ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKcoB. KpeaAuTHbIM cripes pacCyYMTbIBAETCH KaK pasHuua mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee atopaunm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

B yKaszaHHbIX Lensax UCnoNb3yTcs cneayowmne MHAEKChI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peUTUHr Nno
HaunoHanbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbIX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTuBHbIX obnnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosoun wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHra Ncnonb3oBaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HanunonaabHas mkaJja ais
L. HNupexce
Poccuiickoii ®egepanuu
AO Ikcenept PA»Z
PD pas peiitunrosoii rpynmsr AAA RUCBTR3A3YNS
PD pas peiitunrosoii rpynmbr AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta AN Kaxaowm rpynnbl penTUHra onpeaensercss CcornacHo AaHHbIM
POCCUMNCKOro penTtuHrosoro areHtcrBa AO «3kcnepTt PA» (Tabnuua «YpoBHM (4acToThl) aedonta
Mo PENTMHIOBbLIM KaTEropusmM HauMOHaIbHOM POCCUIMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuHra, KpoOMe CTPYKTYpPHbIX o0baurauMin U  MHCTPYMEHTOB CTPYKTYPHOro
dunHaHCHMpoBaHMA») B cocTaBe NybAMYHOrO akTyasibHOro otyeta 06 WUCTOPUYECKUX AAHHbLIX 06

YPOBHSIX AedonTa No penTUHIOBbIM KaTeropuaM npuMeHsieMbIX PEUTUHIOBLIX LUKal.

23 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA peiTUHIroOBOE areHTCTBO YKa3blBaeT «-» (Npoyepk) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTu aecdonTta gna opraHmsauum MCb

Ana pocCMACKMX KOMNaHUM

Koa orpacnu no OKB34 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, HUBKUIA 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 CpegHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

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

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

CTponTenbCTBO 34aHnM 0,1503
Cknaackoe X03sMCTBO M BCOMOraTesibHas TpaHCrnopTHas 0,1049
OEesTeNbHOCTb

NHBecTnuMKU 1 ynpasrsieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoaCTBO MEeTaN/IMYECKUX U3AENNIA, KPOME MaLUWNH U 0.0615
obopynoBaHus !
lMpenocTasneHue NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HM4YHas Toprosens 0,0659
[eaTenbHOCTb MO NpeAoCTaBAEeHMIO NPOAYKTOB NUTAaHMSA M HAaNMMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoaCcTBO MalunH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoxxenune A1 k NpunoxxeHunto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEMTUHIOB Pa3/IMYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | 40 “I?X)f“em 000 «HKP» | 00O «HPA» | Moody's| S&P | Fitch
HanumonaneHas mkana g Poceuiickoit @enepanuun MexnyHapoaHas Kana
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AU ruUAA+, ruAA AA+.ru, AAru, | AA+Hru|, AAry| Bal BB+ BB+
AA(RU), 1 H ' H . k) k) )
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alrul, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU) ruBBB BBB.u BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.u, BBB-|rul, - = =
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjrul| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC - CCCC -
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjrul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C© C©
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC ) CCCC )
CC(RU) u Hmxe ruCC u Hmxe S i1 s (e CClru| m Hmxe cce- | cec-
(He BKIIIOUAst (He BKIIIOUAs Y (He BKITIOUAs Ca-C c c
D(RU)) rubD) 1 D|ru])
D(RU) ruD D Dirul D D D
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NMPNNOXEHWNE 7. ONMEPAUNOHHASA OAEBUTOPCKAS
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay AebUTOpCKOi
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHUA AeBUTOPCKOM 3a[0/IKEHHOCTH
OMepauUMoHHO 03HA4YaeT, YTO Takas 3aJ0J/IKEHHOCTb HE MOXET 6biTb KBannduunpoBaHa,

KakK onepauunoHHad.

I,£|,66|/ITODCKaF| 3a40/DKEHHOCTb, MO KOTOpOVI BbiAB/1EH OAWH WJIN HECKOJIbKO

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoXeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM

0653aTeNbCTB B paMKax onepaumMoHHOro umkna, He MoxeT 6bITb NpM3HaHa onepaumoHHOMN.

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoM (HanpuMmep, ecnu y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka Mo
AebUTOpPCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO MHOM AebUTOPCKOM 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HaHUN AEOUTOPCKOW 3a40/1KEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN U3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUA A0/HKHA MCMO/b30BaTh
060CHOBaHHYIO M MOATBEPXKAAEMYO MH(MOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpaT

N yCUNuin.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNeEpBble;
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e HeobXoAMMOCTb U3MEHEHUS NoAX0oAa K y4yeTy AeBUTOPCKOM 3a40/KEHHOCTH, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
npunoxeHmnax Hactosawmx MNpasun onpegeneHuns CYA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeas CTOMMOCTb OrnpefensieTcss B HOMMHAaNbHOW BeNUYMHe
Ha gaTy onpeaeneHums cnpaseasiMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

Buabl o6a3arenbcTB

Kputepumn npusHaHusa

Kputepum npekpaweHus

CnpaBegnmBas CTOMMOCTb

NMPpU3HaHuUA
JaTa nepexona npasa
CO6CTBEHHOCTH Ha aKTuB
Kpeaoutopckasa 3a40/IXEHHOCTb Mo [aTa MNCMNOJSIHEHMS
(aeHexHble cpeacTtBa) K MNO ot
coenkam, no KOTOpbIM Hactynuna obszatenbcte  MN®  no
nvMua, B OTHOLWEHWM KOTOPOro
Hanbosnee paHHsS AaTa pacyeToB Aorosopy
BO3HMKaeT KpeaunTopckas
3a10/DKEHHOCTb
JaTta BKAKOYEHUS  AeHexHbiX | [lata BHeCeHus NpuxoaHomn
KpeanTtopckasa 3aA0/KEeHHOCTb MO | cpeaAcTB  (MHOrMO  MMyLLecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTUUMOHHbLIX MaeB | nepedaHHbIX B onnaTy | UHBECTULUMOHHbBIX TMaeB B
nno MHBECTULMOHHbIX rnaes, B | peectp [WN® cornacHo
mmyuwectso NMNoO OTYeTY permncrpartopa
. | JaTa  BbINJATbl  CYyMMbI
Kpeautopckasa 3aaosmkeHHOCTb no | JaTa BHECeHus pacxoaHown o
N OEeHeXXHOM KoMneHcauun 3a | Cnpasegnmsas CTOMMOCTb
BbIMfaTe OEHEeXHOW KOMMeHcauuu | 3anmcu o] noraweHumn
WHBECTULMOHHbIe nan MU | obsg3aTenbCTs, BK/IlOHAETCH B
npuv noraweHUn WUHBECTULMOHHBbIX | UHBECTULUMOHHbIX naes [NO® o
cornacHo 6aHkoBckon | pacdetr CHA B pa3Mepe ee ocTaTka
naes NMNoO COorflacHoO OTYeTy permcrpartopa
BbINUCKe Ha paTty onpepeneHns CYA. He
Kpeautopckas 3a[l0/DKEeHHOCTb | [laTa ocylwecTBfieHna onepauun | [lata nepevyncneHmns CyMMbl | ANCKOHTUPYETCS.
nepes areHTaMum no  Bblgade, | Bblagaum v (Mn) norawieHns naes | CKMAOK/HaabaBoOK  areHTy
noralleHnio MHBECTULMOHHbIX NaeB | B peecTpe MHBECTULMOHHbIX Naes | U3 Mnno cornacHo
Mo MAN® no 3asBKe areHTa 6aHKOBCKOW BbIMMcke
[aTta BO3HMKHOBEHMUS | ¢ [laTa WUCMOJSTHEHMS
obszaTenbcTBa no Bbinnarte obs3aTenbCcTB
agoxoga (B TOM u4ucne pgarta ynpasnswoLwemn
yKasaHHaa B coobuweHun o KOMMaHuewn,
Kpeaoutopckasa 3a40/IKEHHOCTb Mo N
N BbiNnaTe aoxoga no noaTBEPXXAEHHOWM
BbiNnaTe  40OX0A40B nanwmnkam ", o
MHBECTULUNOHHBLIM  MasM B 6aHKOBCKOM BbINMCKOMN
(npaBa Brnagenbues

MHBECTULMNOHHbBbIX HaEB)

COOTBETCTBUM C UHQOpMaUmen
HKO AO HPA nnn odumumanbHbIM

C pacyeTHoro c4yeTa

ynpasnswLwemn

canToMm (odmumanbHbIM koMmnaHun 4.Y. NMN®
MMCbMOM) ynpasnsiiowen | ¢ [lata peweHms navua,
KOMMaHmn). OCYLLECTBASAOLLEro
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npekpaweHne MNO, o
NoSIHOM/YaCTUYHOM
npekpaweHnn
MpPU3HaHUS
obg3aTenbCcTB no
BblNnate poxoda B
cnyvae OTCYTCTBUA
(HepocTaTKa)
OEHEeXHbIX CpeacTB B
MN® gna onnaTbl Taknx
obsizaTenbCcTB npu
npekpaweHnn MNP

KpeanTtopckas 3a40/KEHHOCTb
nepea ynpasnsioWeENn KOMMNaHUEN,
BO3HMKLLASA B pe3synbraTe
NCNONb30BaHUS ynpaBnsioLien
KoMMaHuemn COB6CTBEHHbIX
OEHEXHbIX CpeacTB ANS BbiNNaThI
OEHEXHOMN KOMMeHcaumm
Bnagenbuam WHBECTULMOHHbIX

naes NMU® npu noraweHun n (nnn)
obMeHe WMHBECTMUMOHHBLIX MaeB
nno

[Jata nonyyeHus  AEHEXHbIX
cpeacTs oT ynpasnsitowen
KOMMaHUK coriiacHo 6aHKOBCKOM
BbINUCKe

[Jata BoO3BpaTta CyMMbl
33 0/1XEHHOCTH
yrnpasnswoLwen KoMnaHuu
cornacHo 6aHKkoBCKOM
BbINMUcke

Kpeautopckasa 3aAo0/IXXeHHOCTb Mo
ynnaTe Hanoros n Apyrux
ob6sa3aTenbHbIX nnatexen n3
nmywecrsa NMNO

e [na HA®JZ1 - paTta BbINMATHI
[oxopa, KOTopbi obnaraercs
HO®N

e [lns oCTanbHbIX HaNoOroB u
obs3aTenbHbIX nnatexenm -
haTta BO3HWKHOBEHMWS
obs3aTenbCcTBa MO BbinJaTte
Hasnora " (nnn)
obs3aTenbHOro nnartexa,
cornacHo HOPMATMBHbIM
npasoBbIM akTaM Poccuinckon
Qepepaumn n (Mnm) Aorosopy

[aTta nepeyuncrieHns cyMmsl
Hanoros (obsi3aTeNnbHbIX
nnaTtexen) C pacyeTHoro
cyeTa nno cornacHo
6aHKOBCKOW BbINMcke
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Kpeaoutopckas 3a40/IXXEHHOCTb Mo
caenkaMm  KynauM - npoaaxu aTta BO3HWKHOBEHMUS
aﬂKTMBOB I'IVIé (3a VICKJ'I}OEIeﬂVIeM Aata nony4enns UﬂeHe)KHb'X §6$|3aTeJ'IbCTBa no caenke
COENOK KYMIN-NMPOAAXW LEHHbIX CPEACTS Ha pacteTHbIN CHET nmo cornacHo YyC/I0BUSM
cornacHo 6aHKOBCKOW BbINMUCKE
6ymar) n nepepadva aktmeoB MO B aorosopa
apeHay
e [ata onpeaeneHusa CHA MANo. CnpaBseanueas CTOMMOCTb
Ecnn obsizaTenbcTBa no obs3aTenbCTB no Bblnnarte
AOroBopy He MOryt ObiTb BO3Harpa>xaeHun U1  pacxoaos,
HaAeXHO  onpeaeneHbl Ha CBA3aHHbIX C AOBepUTesibHbIM
Takyl AaTty, TO NMPUMEHSAIOTCS yrnpaBJieHneM, npusHaeTcs B
Kpemrmopexan sagonxemocrs nio| - LETOAY STTROKCIRU, Ty AT o
Egiﬁi;p;:ﬂs:gjranZ;ﬁ;:g:,ﬁugﬁc anMeHeszm K AaHHOMY BuAay BO3Harpa>aeHum Ha narty
[AenoauTapuio, ayAUTOPCKON pacxonoB-<; MpuU3HaHMsS B COOTBETCTBUMU C
OpraHusaumu, OUEHLMKY, nuuy, * Hara BOSHUKHOBEHNA [aTta nepeyncneHmnsa cymmsl Mpasunamu Y TINO, a Tak xe B
OCYyLEeCTBASOWEMY BedeHune 06s3aHHoCTH cornacHo BO3Harpa)>aeHum n | CYMME, HE ~~ MpeBbilIaoWeEn
peecTpa BnagenbLes ycnosuam — Aorosopa,  echn pacxofoB C pacyeTHOoro COPMUPOBAHHbIN peseps Ha
MHBECTULUMOHHbLIX naeB [NO, a €CTb OCHOBaHMA OAHO3HA4HO cyeTta nMo cornacHo | NP¥13HaHns COOTBETCTBYIOLIErO
Takxxe obs3aTenbCcTBaM Mo onsaTe rionarate, 10 yCchyrin MO | go 1 kosckoit BbINMcKe BO3HArpaXxAeHuns (8 ciydae
npoumx pacxonos, AoroBopy 6yAyT OKasaHbl; dopMUpoBaHNA TaKoro pesepsa).
OCYLLECTB/SIEMbIX 3a cuer | * Aata nonyueHus NOKyMeHTa,
umyulectsa NMNO B COOTBETCTBUMN C noATBEpXAaloLiiero Cnpaseanusas CTOMMOCTb
Npasunamu 1Y MU® BbiNosIHEHNE paboT (oKasaHusa yKasaHHbIX HWXe 0653aTenbCTB
ycnyr) Mo no onpeaensaeTcs Ha OCHOBaHUN
COOTBETCTBYHOLWNM A0OroBopam [OKYMEHTOB, NoATBEPXKAAOLLNX
nnu B  COOTBETCTBUM C OKa3aHHble ycnyru
npasunamu A4y Mo (annpokcnmauuns He
e T[locnegHunin paboumn fgeHb npuUMeHseTcs):
OTYETHOr0 roja, B 4actu

24 TporHo3Hble 3HaYeHUs 0653aTefIbCTB, pacCcuUMTaHHble YNpaBsrdlolleld KoMnaHuel, npegoctasBnstioTca B CneunannsnpoBaHHbIi Aeno3uTapuii Ha
Kaxkayt pgaTty onpegeneHus CHA c ykasaHueM nepmoaa BbIGOPKU N 06BACHAOWNX MEPEMEHHbIX.
Ons uenen annpokcMMauum pasmepa 06a3aTenbCTB MCMOSb3yeTcs CTaTUCTMKa 3a nocnegHuwe 12 ([BeHaguaTb) Mecsues, NpeawecTBylOWMX gaTte
onpegenexHna CHA TMN®. Mpu OTCyTCTBUM Takoro obbema CTaTUCTUKM MeToh annpoKCMMauuu MPUMEHUM MNPU HaJWyMM AAHHbIX HE MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsaua, NnpealecTByowmnx gate onpeaenedna CHA NMNO.
B cnyyae HEBO3MOXHOCTU MPUMEHEHMS METOAO0B annpokcuMauum obs3atenbCcTBa NPU3HAOTCA B NEPBbIN paboyunit AeHb UX HAAEXHOro U AOCTOBEPHOro
onpeaeneHuvs.
B aaty noctynneHus AOKyMeHTa, NOATBEPXAAoLWEro OKa3aHHbIE YCyrn, NpoOM3BOANTCA KOPPEKTUPOBKA HaAYUCNEHHbIX 0653aTeNnbCTB A0 UX peanbHOoro
3Ha4YeHus.
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BO3HarpaxaeHus
ayauMTOpPCKOM opraHm3sauum 3a
npoeeaeHune ayanTOpPCKOWM
NpOBEPKM 3@ OTYETHbIN rog

obcnyxunBaHuio
(BktOYas

- pacxoabl no
6aHKOBCKMX  CYETOB
BaJIIOTHbLIA KOHTPOJb);

- pacxoabl Mo onnate ycnyr
opraHusauuMn No  COBEPLUEHUID
cnenok U o06cnyXnBaHMUIO CYETOB B
TaKUX opraHm3aumsax;

- pacxoapl TpeTbux nuy,
ornjiayMBaeMblX B COOTBETCTBUU C
agorosopoMm 06 okasaHum ycnyr

cneumann3upoBaHHOMo
Aenosuntapus.
e B narty MOJSIHOIro
NCrosib30BaHuUA
Hanunumne nopsaaka onpepeneHuns pesepBa Ha BblMiaTy
pesepBa " ycnosus ero BO3HarpaxaeHus
oTpaxeHuns B obazaTtenbctBax B [ e [0 OKOH4YaHuu | Cnpaseanuneas CTOMMOCTb
COOTBETCTBUM C  HacCToAWMMU OTUEeTHOro roga nocne | 0bg3aTenbCTs, BKJ/IIOYAETCA B
Pe3eps Ha BbiNnaTty
Mpasunamm onpegeneHnsa CHYA BOCCTaHOBJ1EHNA pacuet CYHA B CyMMe,
BO3HarpaxaeHus o
MNo Hencnosb30BaHHOIo onpeaeneHHon B COOTBETCTBUM C
pesepBa B COOTBeTCTBUM | [punoxeHunem 2
C HacToAWMMM
Mpasunamm

onpeaeneHns CHA MNoO

Kpeantopckasa 3a40/1KEHHOCTb MO
Jorosopam apeHabl, Koraa
apeHpaTopom gasndetca MNoO

e [laTa, onpegeneHunsa CHA MU

e [laTa BO3HUKHOBEHMUS
ob6s3aHHOCTH cornacHo
yCNOBUSIM AOroBopa

[aTta nepeyuncrieHns CcyMmsl
C pacyeTHoro cdeta [MNO®

cornacHo

6aHKOBCKOWM

BbINMUCKe

Cnpaseanusas CTOUMOCTb
onpepenseTcs B COOTBETCTBUU C
MpunnoxeHnem 21.
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e [laTa onpeaeneHus
BO3HarpaxaeHus B
cooTBeTCTBMM C [lpaBunamm

CTOMMOCTb
BblnsiaTte

Cnpasepnusas

obsazaTenbCcTBa no

KpeauTopckasi 3a40mkeHHOCTb Mo ay TMnuo. Tpm 3TOM ecnu BO3Harpa>aeHuda paBHa BeNNYUHE,
BOSHAFDAKACHMIO NpaENSoLLEH npusHaHue Takoro onpeaeneHHoOn B COOTBETCTBMM C
KOMI'IaHpVIVI pa3Meg P KOTOPOTO BO3HarpaxxaeHusa Ha aaty | aTta nepeuncneHunsa cymmeol | MNpasunamm AY TINO  u  He
33BUCHT ! or De3ybTATOB onpepeneHus BNNAET  Ha | BO3HarpaxaeHus C | NpeBbIWAKLLEN npeaenbLHo
MHBECTUPOBaHMS (B Clyyae ecnm nokasartenu, KoTopble 6biau | pacyeTHoro cuyeta [MUO® | gonycTuMbli pasmep
TaKoe BOSHarpaXaeHMe MCMONb30BaHbl B  pacyeTe | cornacHo 6aHKOBCKOWM | BO3HarpaxaeHus Ha aarty
BO3HarpaxaeHus, TO | BbIMUCKe NpU3HaHMA B  COOTBETCTBUU C
npegycmotpeHo [lpasunamu AY
o) NMPU3HaHMEe OCYLLEeCTBISIETCS B Mpasunammn AY MUO® pgna Takoro
nepsbIi pabouunin OEHb BUAa BO3HarpaxaeHus (ecnmn
nepuopa, crneaywmouwero 3a npenenbHas BeJINYMHA
nepnoaoM pacuera. yCTaHoB/1EHA).
e [aTa 3aKt4yeHuns
Aorosopa no npuobpeteHuto
(peanusauumn) LeHHbIX byMar.
[aTa HanpasJ/ieHuns
noaATBEPXAEHUS Ha YydyacTue B
KOpnopaTUBHOM AeNncTBumn
(akuenT odepThbl) B Cyyae, ecnm
YCNOBUA  UCMOJSIHEHUA odepThl | [laTa nepexoja npas
onpeneneHbl W HEW3MEHHbl A0 CO6CTBEHHOCTH Ha
3af0/KEHHOCTL MO caenkaMm ¢ AATLI MCMONHEHNA ODEpTEI. LUEHHbIE bymarw, | Cnpasegnusas CTOMMOCTb
LLeHHbIMN ByMaraMmm, 3aK/It04EHHbIM noaTBepXXAeHHas onpeaenseTrcd B COOTBETCTBUMM C
Ycnosua  onpeaenieHHoOCTM U -
Ha ycnoBuax T+ BbiMMCKOM no  cyety | lNpunoxeHvem 17.
HEN3MEHHOCTU onpeaensTcs
aeno.

cneayouwmM obpasom:

e OdepTa He MOoXeT
ObITb OTK/IOHEHA
3MUTEHTOM UNN
oTo3BaHa YK 1.VY.
nno;

e KonuyecTtso
BblKyNaeMbIX LLeHHbIX
6yMar M3BeCcTHO U He
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MOXeT 6bITb
M3MEHEHO;

LleHa Bbikyna
onpeaeneHa n He
MOXET 6bITb
M3MeHeHa.
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

[eHexHble cpeacTBa Ha cYeTax, B TOM YMC/ie Ha TPaH3UTHbIX,
BaJIIOTHbIX CYEeTaX, OTKPbITbIX Ha ynpasasawowyo komnanuio 4.Y. MNo

[laTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLW MM 6AHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSlOTHbLIN) Ha OCHOBAHWUM BbINUCKN C
YKa3aHHOro cyerTa.

e [laTa WCMONHEHUS KpeauTHOM opraHusaumen obsa3aTtenbCcTs Mo
NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

e [lata peweHuns baHka Poccum 06 0T3bIBE NMLEH3UM BaHKa (AeHeXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/KEHHOCTHN);

e [aTta nukBuaaumm 6aHKa cornacHo WHdgopMauun, packpbITOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anmucu B EFPIO
0 NukBMAaaumm 6aHka).

CnpaseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaJIIOTHbLIX CYETax, OTKPbITbIX Ha YMNpPasBJSoOLWYIO
komnaHuto A.Y. TMNO onpegenserca B CyMMe OCTaTKa Ha cYyeTax
OTKPbITbIX Ha ynpasnswowyto komnaHuio 4.Y. NMNO.

CnpaBsennueas CTOMMOCTb OMpefensercs B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKN  CrpaBeasiMBOA  CTOMMOCTM MpPU  BO3HWKHOBEHWUU
cobbiTns, Beayuiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnuncok obwmx cobbiTnii, NpuBOAAWMX K 0beCLeHeHW, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWNE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUUAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAUTHbIX OopraHu3aumsix
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbIMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNalate Jenosuta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (AEen0O3uThbl
rnepexoasT B cTaTyc 4ebUTOPCKOMN 3aA0/IKEHHOCTN);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
nvkBmaaumm 6aHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpokKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyMMy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTU MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iM CPOK MNorawieHun
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe JAeno3uTa, yBeSIMYEHHOW Ha CYMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AEMNO03UTHbIM AOrOBOPOM B TE€YEHME MaKCUMasibHOro
CpoKa, npeayCcMOTPEeHHOro JAOoroBopoM, e€eCc/nM CpoOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M craBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl cnpaBeavBoOWn
CTOMMOCTM B COOTBETCTBUM C [1pnnoxeHuem 5.

e B CyMMe, onpeaeneHHOW C WCNOAb30BaHMEM MeToAa MNpuBeAeHHOM
CTOMMOCTM 6yaylnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasax. [1py 3TOM cnpaBeanimeas CTOMMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanMBOM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbI, KoTopas 6bina 661 Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs Aen03UTHOro Aorosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka AoroBopa

MaKCUMasbHbIA CpOK onpeaenseTrcd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM feno3uTta, AEWCTBYIOWMM Ha AaTy onpeneneHus crnpaBensmsBoi

CTOMMOCTM, NMPpUYEM HAKOMJEHNE CpOKa BKMaZ4a He NponCXoauT.
CnpaBeanuBas CTOMMOCTb A€MO3MTOB OnpeaensieTca B COOTBETCTBUMU C
MeToA0M KOPpPEKTUPOBKU cnpaBeanmBoi CTOMMOCTM npm
BO3HMKHOBEHUM cobbiTusA, BeayLlero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTns,
npumBogsmne K
obecyeHeHunro

Cnucok o0bwmx cobbiTnii, npuBoaAWMX K oOb6ecCueHeHMlo, YyKasaH B
MpunoxeHunn 6.
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NMPUNTOXEHWE 11. UEHHBIE BYMAI'U

LleHHble 6ymaru, B T.4. 4eN03UTHble cepTudmKaTbl

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:

ecnn ueHHas 6ymara noanexuT Yy4yeTy Ha cuyeTe gemno - pgarta
3a4YncieHns LeHHon 6yMarn Ha cYeT Aeno, OTKPbITbIM yNpaBasoLwen
kKoMnaHun A.Y. TMNO® B cneymannsnpoBaHHOM Aeno3uvTapun,
noATBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY AEeno;

€C/In AOKYMEHTapHbIe LeHHble 6yMarn He noanexart y4YeTy Ha cyeTax
aerno (3a WCKJIIOYEHMEM [ENnO3UTHLIX CepTUdUKaToB) - C AaTbl
npuvemMa ueHHon 6ymarm MU®, onpeneneHHol B COOTBETCTBUM C
yCNoBMsSIMM A0roBOpa U MNOATBEPXAEHHOW aKTOM NMpueMa nepenayu
LLeHHbIX byMar;

no [Aeno3uTHbIM cepTudukaTam - gata 3a4ucieHmss BO BKNag
(Beno3unT) AeHEeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cYeTa
no Bknagy (Aeno3uty) wAM € gdaTtbl npuobperteHus Takoro
cepTudmkaTa NOATBEPXKAEHHOW aKTOM.

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucCka4YeHMeM LeHHbIX 6yMmar nepefaHHbiX MO cAenkam,
COBepLlaeMbIM Ha BO3BPaTHOW OCHOBE, KOraa Ynpasnsaowas KoMnaHus
4.Y. MUNO® npoponxaeT coxpaHaTb 3a COO0N 3HAUMTENBHYIO YacTb BCEX
PUCKOB U BbIr0A4, CBA3AHHbLIX C BMlaJleHWEM NepefaHHbIMU Mo CAesike
LeHHbIMK Bymaramm):

€Ccnn UeHHas 6yMmara, noasieXuT YYyeTy Ha cyeTe Jdeno - JaTta
cnMcaHma ueHHor bymMarn co cyeTa Aeno, OTKPbITOro ynpasnsloLwen
kKoMnaHun A.¥Y. TNO® B cneumannsnpoBaHHOM Aeno3uTapum,
noATBEPXXAEHHAs COOTBETCTBYIOLEN BbINMCKOM MO CUYETY AENO;

€C/In AOKYMEeHTapHble LieHHble 6yMarn He nognexart y4YeTy Ha cyeTax
aerno (3a WCK/IIOYEHMEM [ENnO3UTHbLIX CcepTUdUKaToB) - C AaThl
nepegaym ueHHonm 6ymarn MNO, onpeaneneHHol B COOTBETCTBUU C
yCNoBMsSIMM A0OroBopa M MNOATBEPXAEHHOM aKTOM NMpueMa nepenadu
LLeHHbIX byMar;

no JAeno3uTHbIM cepTuduMkaTam - pgata cnucaHmss € Bknaga
(peno3nTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeTa no Bknagy (Aeno3uTy), WAM C AaTbl CMNMUCAHUSA TaKoro
cepTudmkaTa, NOATBEPXAEHHON aKTOM;

€cniM No 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
JIMKBMAauUMn - C AaTbl 3anNMcuM O SINKBMAAUNM SMUTEHTA (MonyyeHus
MH(OpMaUUK O INKBMAALUNN IMUTEHTA).

CnpaBeanueas CTOMMOCTb UeHHoOW 6ymaru - ueHa, onpeaeneHHas ¢
MOMOLLbLIO MOAenNen, yKa3aHHbIX B [TpuaoxeHuun 3.

CnpaBeanueas CTOMMOCTb AOJTOBbIX LeHHbIX 6yMar npn3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOAHOMO noralieHms HOMMHana
B COOTBETCTBMW C YC/OBUSAMW BbINyCKa UEHHbIX 6ymar - ¢ Aaarbl
oTpaxeHuss B AebUTOpCKON 3a[0/IKEHHOCTM CYMMbl HOMWHana K
NoayYeHWto A0 AaTbl MOSIHOMO MoraleHns HOMUHana B COOTBETCTBUN C
YCNOBUSAMM BblNyCKa LieHHbIX bymar.
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e CnpaBegnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannuMm NpuUsHakoB obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHmem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  Obiuraumihi  nNpm  BO3HMKHOBEHUMU
Npu3HaKoB 06ecueHEHMS U OTCYTCTBUM LlEeH NEPBOro YPOBHS Ha AaTty
onpeaeneHns crnpaseasinBon CTOMMOCTM pacCYUTbIBAeTCs No 04HOMY
M3 METOAOB KOPPEKTUPOBKM CrpaBeaIMBON CTOMMOCTM, YKa3aHHOMY
B [punoxenun 6.

Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHuun 6.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb NO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
nOoJIHOMY NOrAlMUEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0NTrOBbIM LleHHbIM ByMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3HaHus

e Nna pebuTOpCKOM 3aA0/HKEHHOCTU MO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacCTynaeHns Hadana cCpoka UCnosiHeHus obs3aTtenbCTBa MO BbiNnaTe
KYMOHHOrO Jgoxoda (AaTa OKOHYaHWS KyYMOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMM BbiNyCKa LLeHHOM byMarn.

e Ana pe6bUTopCcKoM 3aA0J/IKEHHOCTU N0 YaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNa Ha OCHOBAHMW peLIEeHNs O BbIMyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHusa  o0693aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOIro cHeTa ynpasnstowen KoMnaHum
4.Y. MO nnn otyetoM 6pokepa MNOD;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOM (nnn
BbIMMCKN U3  COOTBETCTBYIOLLErO  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

CPOKMH
KBannpukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3a[l0/KEHHOCTU POCCUICKMX 3SMUTEHTOB, BKJ/OYas 3a[0/IKEHHOCTb
3a/l10JDKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Koprnopauuii;

M Kak e B TeyeHne 10 paboumx gHen c paTtbl NpusHaHusa aebutopckom
onepaymoHHON | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasegnauBass | CnpaBennvsas CTOMMOCTb  Aebutopckon 3a40/1KEHHOCTH no
CTOMMOCTDH NpOLEHTHOMY (KYMOHHOMY) AOXOAY MO AOJrOBbIM LEHHbIM 6ymaram B

TeyeHne BCero Ccpoka npu3HaHusa [ebuTtopckon 3a[0/1KEHHOCTHU
onepaunmoHHON onpegensieTcs B pa3MmMepe, onpegeneHHoM Ha gaTty
HacTynneHus cpoka WCMOSHEHUS COOTBETCTBYlOWero obs3aTenbCcTBa
(faTy ucrteyeHmMs KynoHHOro nepmoaa) B COOTBETCTBUMU C YCIOBUAMU
BbIMyCKa LieHHON 6yMarmn, n ucxoas m3 KonmdecTtsa LeHHbiX 6ymar Ha
0ATy HaCTyn/eHns yKa3aHHOro cpoka.

OueHka crnpaseanvBoON CTOMMOCTU AeBUTOPCKOM 3aA0/KEHHOCTU MO
YaCTUYHOMY/MOMHOMY TMOralleHMo 3SMUTEHTOM OCHOBHOIMo Jojara no
OOMroBbIM LEeHHbIM 6yMaram B TedyeHMe BCero Cpoka npu3HaHus
nebutopckom 3a40/1KEHHOCTU OnepaLmMoHHON onpeaenseTcs B pasmepe,
onpeneneHHoMm Ha  JaTy  HacTynjeHusa  cpoka WUCMOSTHEHUSA
cooTBeTCTBYlOWEro obs3atensctBa B COOTBETCTBMM C  YC/IOBUSMMU
BblMyCKa LleHHOM 6yMarm, m ucxoas M3 KonmyecTBa LEeHHbIX bymar Ha
[aTy HacCTynneHUsa yKa3aHHOro cpoka.

Mo ncreyeHmn cpoka keanundpukaumm ebUTopckon 3af0/KEHHOCTU MO
npoueHTHoMYy (KYMOHHOMY) AOX0A4Yy, a TakXe N0 4YaCTUYHOMY/MNOJHOMY
rnoraweHuto 3SMUTEHTOM OCHOBHOMO Jofnra rno AOJFrOBbIM  LEHHbIM
bymaram Kak onepaunoHHOI, crnpaBensinBas CTOMMOCTb HENOraweHHOowM
3a[0/DKEHHOCTM onpefensieTcss B COOTBETCTBUU ¢ NpuioxeHuem 6.
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Cnucok o0bwux cobbiTuin, npumBoaAawmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHNE 13. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTDb MO BbITNJIATE
AOXOA4A NOo AEMO3UTAPHbLIM PACITUCKAM

Buabl akTuBoB

[ebutopckas 3aA0/KeHHOCTb MO BbIMNaTte, A0X04a Mo Aeno3UTapHbIM
pacnuckam

Kpuntepun e [laTa nNpu3HaHusa AebUTOPCKOM 3a40XKEHHOCTM MO BbiNaaTe Aoxo4a no
NpuU3HaHNsA OEerno3nTapHbIM pacnnuckaM B OTHOLUEHWUU:
- [Aerno3uTapHbiX PacnMCOK POCCUNCKUX 3SMUTEHTOB $BNASETCS B
cooTBeTCTBUM C MHpopmaumein HKO AO HPA nnu odumumanbHbiX CanToB
3MUTEHTa UeHHbIX bymar - gata dumkcaumm peectpa akUWMOHEPOB A4
BbINaThbl AMBNAEHOOB;
- [eno3uTapHbIX pacnuCcoK  WMHOCTPaHHbIX 3MUTEHTOB SIBASIETCS B
cooTBeTCcTBMM C MHPopmaumernr HKO AO HPL paTta, Ha KOTOpYHO
onpeaenaTca nuua, MMerLwme NpaBo Ha NMoJlydyeHne AMBMAEHA0B UK
B COOTBETCTBMWU C MHBIMW AOCTYMHbIMU MHMOPMALMOHHBIMKU CUCTEMAMU
haTta, C KOTOPOWM UeHHble 6yMmarm HauymMHaloT ToproBaTbcs 6e3 yueTa
0b6baBneHHbIX ansnageHpos (DVD_EX_DT);
- B OTCyTCTBUM MHdopMaunm n3 HKO AO HP[, oduumanbHbIX Cantos
3MUTEHTA LEeHHbIX 6yMar U3 MHbIX 4OCTYMHbIX MHPOPMALMOHHbBIX CUCTEM
- faTta 3a4YnC/eHns AeHEeXHbIX CpeaCcTB Ha paCYeTHbIN CUYET, OTKPbITbIN
ynpasnswowen komnanmm 4.Y. MNO.
e [pn oTCcyTCTBMU MHDOPMALMKN M3 Bblle YKa3aHHbIX MCTOYHMKOB (B TOM
yncne pasMepa nNpuuMTalLWMXCS BbINaaT) - paTa 3a4YnCieHmns
AEHEeXHbIX CpeACTB Ha pacyeTHbI CYeT ynpasasatowein koMmnaHim 4.Y.
MN® (B TOM 4mncne Ha cyeT 6pokepa MND).
Kpnrepun e [laTa WCNOSIHEHMSA 0b6s3aTenbCTB  3MUTEHTOM, MOATBEPXAEHHOMN
npexkpawjeHus 6aHKOBCKOWM BbIMMCKON C pacyeTHOro cyeTta ynpasasowen KoOMNaHum
npu3HaHusi 40.Y. MN® wnnn otyeTom 6pokepa MNOD;
e [laTa /NMKBMAAUMW 3SMUTEHTA, COrNacHo Bbinucke u3 EMPKOJT (nnwm
BbIMUCKMN n3 COOTBETCTBYHOLLEr0 YNOJITHOMOYEHHOT0 opraHa
MHOCTpPaHHOIro rocygapcrea).
Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOKH
KBanngukaynn (o B TedeHne 25 paboumx [Hen C patbl nNpu3HaHua aebutopckon
Aeburopckon 3a40/1XEHHOCTU POCCUNCKUX SMUTEHTOB;
3a40/DKEHHOCTHM |« B TeudeHne 45 paboumx aAHeNM C patbl NpusHaHua [ebutopckon
Kak 3a40/1KEHHOCTU MHOCTPAHHbIX 3MUTEHTOB, @ TaKXe MeXAYHapOAHbIX
onepaunoHHOH Koprnopaumi.
CnpaBsepgnunBas OueHka cnpaBensnMBOM CTOMMOCTM AebUTOPCKOM 3a[0/1KEHHOCTM Mo
CTOMMOCTb BbiNnjaTe AMBMAEHAOB MO aKUMSM, AOX0AA MO AEnOo3MTapHbIM pacrnuckam,

nasiM NaeBblX MHBECTULMOHHbLIX (OHAOB M MasM (akKumin) MHOCTPAHHbIX
WHBECTULMOHHbLIX (OHAOB oOnpeaenseTcs B TeyeHue BCero Ccpoka
KBanMdumKaunmm Takon 3a401KEHHOCTM KaK OnepaunoHHON NCxoas us:
KonM4yecTBa Aeno3uTapHbiX pacnucok, NaeB MNaeBoro MHBECTULMOHHOIo
doHoa wnm naeB (akumn) MHOCTPAHHOINO WHBECTMLMOHHOIO oHaa
COOTBETCTBYHOLWEN KaTeropum (TMna), YUYTEHHbIX Ha cyeTe geno MU Ha
AaTy, Ha KOTOpYyl OonpeaenstoTcs Auua, UMerllmMe npaBo Ha MNojsyvyeHue
amsuaeHga (poxoga) m obbsiBNEeHHOro pasmepa ameBumgeHga (moxoga),
NPUXOASILLErocss Ha OAHY [Aerno3uMTapHyl pacnucky, na naesoro
WHBECTULMOHHOIO doHaa unu nam (akumio) WHOCTPaHHOrro
MHBECTMLMOHHOIo hoHAa COOTBETCTBYOLEN KaTeropmm (Tuna) 3a Bbl4ETOM
Hanoros n cb6opoB, ecnm 3To NPUMEHUMO.
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B cnyuae otcytcTtBus odumumanbHOM MHGOpMauMm O pasMepe Hajiora Ha
A0X0Abl MO UeHHbIM 6yMaraM MHOCTpPaHHbIX 3MWUTEHTOB, MoAseXallero
yAEepXaHuo, MPUMEHSETCS MaKCUMMasbHO BO3MOXHas CTaBka Hanora B
pasmepe 30%. Mo dakTy NoCTynneHus Takux A0X0A0B/ANMBMAEHAOB Ha
baHkoBCckMe cyeTa Ynpasnswwen komnaHum A.Y. MNO B pasmepe,
BKAOUawowemM B cebsa CcyMMmMy Hanora, Ynpasnswowasas KoMMAaHusA
AoHauucnsieT 4ebuUTopCcKyo 3a40/1XKEHHOCTb Ha CYMMY Hanora.

Mo ucrtedyeHnn cpoka KBanudukaumm AebuTOpPCKOM 3a40/HKEHHOCTU Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
Mpunoxenunem 6.

Cnncok 06wmx cobbiTuii, npuBoAsAWMX K obecueHeHuo, YyKasaH B
MNpuioxennn 6.
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MPUNOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOLUEHTHOMY goxoAY No AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3aA0/IKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasastolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/HKEHHOCTb MO MNPOLEHTHOMY AOXOAY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHunss o
noaaep>XaHun HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnsowen komnavum 4.Y. MNO

e [laTa, B KOTOPYIO CyMMa MpOLEHTOB (MOSIHas UM YacTUyHas) K
NMONyYEHNIO MOXET 6bITb JOCTOBEPHO OMNpeaeneHa.

e [laTa OKOHYaHWUSA Nepuoaa HaAUYUC/IEHUS MPOLEHTHOrO AoXoAa -
B C/llyYae, eciv A0oroBop/cornaweHne no npoueHTHOMY AoXoay
Ha OCTAaTOK MO CYEeTy COAEpPXWUT YCNOBUSA, KOTOpble He
No3BONSAKT MNPU  KaXAOM oOnpeaeneHun  crnpaBeasnBoi
CTOMMOCTM [OOCTOBEPHO paccyuMtaTb CYMMY TMpPOLEHTHOro
[oXoZa K NMofyyYeHUto Unm AoroBop/cornalleHne 0 HauncIeHnn
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npeaycMaTpuBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOSTYUYEHUID MOXET U3MEHUTbLCH.

e [laTa oOKOH4YaHus ob6s3aTenbcTB 6aHKa COrlacHO  YC/IOBUSIM
AoroBopa/cornalwieHnss O TMpPOLEHTHOM AoxoAe Mo AEHEeXHbIM
cpeacTBaM Ha cyeTax MaM O MoaAep>XaHWM HECHMXAEMOro ocTaTka
no cyetam ynpasnsatowen komnanmm 4.Y. MNO;

e [aTta nukBmgaumm 6aHka cornacHo MHGOpMauuu, pPackpbiTOh B
oduumManbHOM AOCTYMHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPKOJ
0 NMKBUAaunm baHka).

B oTcyTCTBME NMPU3HaKOB obecueHeHUs:

e C AaTbl NpU3HaAaHWUA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUUN C ,ClOFOBOpOM/COF}'IaLLIeHVIEM.

Cnpaseanueass  CTOMMOCTb  AeBUTOPCKON  3a[40/HKEHHOCTU MO
NpoOUEHTHOMY AOXO0AYy MO [AEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetca B TeyeHue BCEro
cpoka KBanudukaumMn 3a40/KEHHOCTU KakK OnepauMoHHOM B CyMMe
MPOLEHTOB, HAYMUCEHHbIX COrlAaCHO YCI0BUAM AOroBopa/cornaleHms
Ha CyMMy ocCTaTKa Mo CYeTY WM Ha CYMMY HeCHW)KaeMoro ocrtaTtka rno
cyeTy - B Cny4yae, eCnu yC/10BMS HauMCeHUS NPOLEHTOB MO3BOSAIOT
HaAeXHO U AOCTOBEPHO paccymTaTb UX pa3Mep K MOJIYHYEHMUIO Ha
AaTy onpeneneHns crnpasesnBon CTOMMOCTH.

Mo mncreyeHmn cpoka kBanudukaumm AebUTOPCKON 3a40/HKEHHOCTMU
KaK OrMepauMoHHOM, a TaK Xe B CNy4Yae BbISIBEHUS MHbIX COObITUN,
NpUBOASALLMNX K obecueHerunto, cnpaBeanmeas CTOUMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnncok obwmx cobbiTuin, npuBoOAAWMX K obecCueHeHWo, yKka3aH B
MNpunaoxennn 6.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbBbIX NAEB POCCUMCKNX NMU® U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, NAU KOTOPbIX
BXOoAAT B COCTAB MMYLLECTBA NMNo

[ebuTtopckas 3aA0/KEHHOCTb MO A0X04aM MHBECTULUMOHHbBIX Maes
poccurickux MUN® un naeB (akuwmii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢dhoHA0B, Nam KOTOpbIX BXOAAT B CcOCTaB umywecrtesa MNO.

e [laTOM Npu3HaHMSA [oxoda No nasM, ABMASETCS AaTa BO3HMKHOBEHWS
obs3aTenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobuweHun o
BbIMaTe A40X0A4a MO MHBECTULMOHHbBIM NasiM poccumnckmnx NMN® n nasgm
(aKumsIM) NHOCTPaHHbIX MHBECTULMOHHbLIX (POHAO0B, B COOTBETCTBUMN C
nHdpopmaumven HKO AO HPL, nHdopmaumm Ha oduumanbHOM canTe
ynpasnslowWen KOMMNAHUM WAn B oduuManbHOM coobleHun ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe goxogda (ans
KBaNMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBaHWUW WUHbIX
MH(OPMaLMOHHbIX cucTemM, MNCMOoJIb3yEeMbIX Ynpasnstowen
KOMMaHuen;

e [laTa, C KOTOPOM WHOCTpPaHHble LUEeHHble 6yMarn HayumHaoT
ToproeaTbcs 6e3 yyeTa 06bsiBneHHbIX amBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbLIMU AOCTYMHbIX MHPOPMALMOHHbBIX CUCTEM UIN
(B otcytctBUM wuHbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpy
onpepensalTCca  nvua, nmerowme npaBo  Ha noayyeHue
AVBUAEHAOB/A0X0A0B;

e [aTa onpegeneHusa BbiNnaTbl A0X0A4a, COMlaCcHO WMHMOpMaunm Ha
opuuManbHOM calTe ynpaBnsowWwen KOMMnaHuu/B oduumanbHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTte
aoxona (ansa kBanndburumMpoBaHHbIX MHBECTOPOB);

e [lpy OoTCYTCTBMM MHGOPMaLMN U3 Bblle yKa3aHHbIX UCTOYHUKOB (B
TOM 4ucsie pasMepa NpUYMTAOLWNXCS BbINNaT) - AaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyYeTHbIM cyeT ynpasstowen KoMnaHum
A.Y. MN® / Ha cueT 6pokepa MNO.

B paTy npu3HaHma HeobxoaMMO onpeaennTb KONMYeCcTBO LieHHbIX bymar

Ha paTy dukcaumu peecTtpa akKuWOHepoB/BnagenbueB LeHHbIX bymar

ONs BbinjaTbl AMBWAEHAOB/AOXOAOB WM Ha  AaTy, Ha KOTOpYto

onpeaensoTcs nvua, MMetowme npaso Ha noayyeHume

OVBNAEHOO0B/A0X0A0B C YYETOM 3aK/IHOYEHHbIX, HO HEWCMNOSIHEHHbIX

CAENoK.

e /[laTa MCMNOJSTHEHMS obsa3aTenbCcTB no BbinnaTe noxopa,
noaTBEPXXAEHHOW 6aHKOBCKOWM BbIMWUCKOMW C pacyeTHOro cyeTa
ynpasnswowen komnanum A.Y. NMN® /otuetom 6pokepa MNOD;

e [laTa nukBMaaumMu nuua 0653aHHOr0O MO  UEHHbIM bHyMmaram
MHOCTPAHHOIr0 MHBECTULMOHHOIO hOoHAa;

e /[laTa NUCKItOUEeHUNs n3 peecTpa pPOCCUNCKOro rnaeBsoro
MHBECTUUMNOHHOIro doHAaa.

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHus:

e B TeyeHue 25 paboumx AHel C gaTbl NpusHaHus pebutopckom
3a40/KEHHOCTM MO UEHHbIM 6yMaraM pPOCCUNACKMX W MHOCTPAHHbIX
OMUTEHTOB, @ TaK XXe MeXAYHapoAHbIX Koprnopauuii;

e B TeyeHMe BCero Cpoka, YCTaHOBJIEHHONo peweHmneMm O BbinaTe
AoxoAda OT AO0NEBOro y4yacima B YCTaBHOM Kanutane WM WUHbIM
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@HaNOrMYHbIM AOKYMEHTOM, AN BbIMaaTbl 4OX04A, €C/IV Takon CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBAEHHbIM CpOK BbIMAaTbl AoXoAa OT AOSIEBOr0 y4yacTus
npesbiwaeT 25 paboumx aHen, To AebuTopckas 3a40/IKEHHOCTb MO
BbINaaTe A0X0AA HE MOXET 6biTb KBannduuMpoBaHa onepaunoHHOMN.

OueHka cnpaBensiMBoi CTOMMOCTU AeBUTOPCKOM 3al0/1KEHHOCTU NO
poxoaam naes poccunckmx MN® n naam (akumMsaM) MHOCTPAHHbIX
WHBECTULUMOHHbIX POHAOB, NMan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TeuyeHne Bcero cpoka KeanmdukKaLum 3a0KEHHOCTU, KakK
onepauMoHHON onpeaensieTcs UCXoas us:

e KOMMYECTBA WHBECTUUMOHHbIX naeB [MN® win naes (akuun)
WHOCTPaHHbIX WHBECTULMOHHbIX (OHAOB, Mau KOTOPbIX BXOAAT B
coctaB mmyuwectea MNMNO®, yuTeHHbIX Ha cyeTe peno MNNO® Ha apaTty
onpegeneHna CHYA C y4deTOM 3aKJlOYEHHbIX, HO HEWUCMNOJIHEHHbIX
CAenoK;

e 06bsABNEHHOr0 pa3Mepa JAoxoda MO0 WMHBECTUUMOHHOMY nato,
yKa3aHHoOro B coobweHnn o BbinaaTe A0X0Aa MO WHBECTULMOHHbLIM
nasm poccurickmux MN® un  nasm  (akumssM)  MHOCTPAHHbIX
WHBECTULUMOHHbIX (POHAOB, KOTOpble BXOASAT B COCTaB MMYyLLECTBa
NMN®, B cooTteeTcTBMM C uHbopmaumnenn HKO AO HPA, UHbIX
[OCTYMHbIX MH(OPMALMOHHBIX CUCTEM WM oduuManbHbIM CanToM
(odbmumanbHbIM MMCbMOM) yNpaBSOLWENn KOMMaHUN.

Mo ncreyeHun cpoka kBanudbmkaumm 4ebnUTopckon 3a40/1KEHHOCTM KakK
OMNepaumoHHON, a TaK e B C/lydae BbISABIEHUS WHbIX COb6bITUN,
npueoasiLMX K obecLeHeHUto, crpaBeainBasl CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [NpunoxeHuem 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K o0beCUeHEeHW, yKasaH B
MpunoxeHun 6.

103



NPUJIOXXEHWVE 16. BEBUTOPCKASA 3AA0JDKEHHOCTb MO
AEHEXHbIM CPELACTBAM, HAXOASLWMUMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LEEHHbIX BYMAT U B
HKO HKL, (AO)

Buagbl aktTuBoB e [lebuTtopckas 3a40/IKEHHOCTb N0 AEHEXHbLIM CpeaCcTBaM,
HaxoAsaWMMcs Yy NpodecCUoHanbHbIX YYaCTHUKOB PbIHKa LIEHHbIX
6ymar (ganee — 6pokep);

e [ebutopckas 3a0/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
Haxoaswmmcsa Ha cyete B HKO HKL, (AO).

Kputepun e [aTa 3auncneHms OeHeXHbiX CpeaACTB Ha  crneuuanbHbIn

npyu3HaHus 6pokepcKnii cHeT Ha OCHOBaHWM oT4yeTa 6pokepa;

e [laTa 3auMciieHMs oeHexHbIX cpeacTtB Ha cyer B HKO HKL (AO),
OTKpbITbI ang MNO.

Kpurepun e [laTta wucnonHeHuss 6pokepoM 0653aTeNbCTB MO  MEPEYNCTTIEHUID
npexkpaujeHns AEHEeXHbIX CpeAcTB C crneuuanbHoro 6pokepckoro cuerta/BbiBOA
npyu3HaHus AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nepexoaaT B CTaTyCc npoder aebutopckomn
3a[0J1KEHHOCTW);

e [aTa nuksuaaumun 6pokepa coriacHo MHdopMauun, packpbiTOn B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBuaauunm 6pokepa).

Kputepun 7] B oTcyTcTBME Npu3HaKoB obecueHeHus:

CPOKM e B TeuyeHuMe Bcero nepmona HaxOoXAEHUS AEHEXHbIX CPeACTB Ha
KBanumpunkaumm cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
Aeburopckon e B TeueHnme 3 pabouux aHen c patbl, Korga ynpasnslowas
3a40/1>KEHHOCT KOMMaHMS Bblpa3unia HaMeEpeHne O BbIBOAE AEHEXHbIX CPpeacTB
n Kak CoO cyeTta 6pokepa wam co cdeta B HKO HKL (AO) B
onepaumnoHHOH yCTaHOB/IEHHOW OpMe COracHO 3aKAK4YeHHbIM A0roBopam

(cornaweHusM), B cny4yae, eCM B TeYeHMe yKasaHHOro cpoka
AEHeXHble cpeacTBa He nonydeHbl Ha cyeT MNO
NHdopMmaunio o0 HeucnonHeHnn 6Gpokepom wunm HKO HKLU (AO)
TpeboBaHMsa YnpaBasiowen KOMMaHMM O BbiBOAE AEHEXHbIX CpeacTB
npepocrasnsetca B CneunannsanpoBaHHbIM Aeno3uTapuin He nosgHee
AHSA, cnefyowero 3a OKOHYaHMEM YCTAaHOBJIEHHOIO CpoKa.

CnpaBegnuBass | CnpaBedMBoli CTOMMOCTbO AebUTOpCKOM 3aaos/mkeHHOCTM Bpokepa no
CTOMMOCTb OEHEeXHbIM  CcpeacTBaM, HaxoaswumMca Ha 6pokepckoM  cueTe,
MPU3HAETCs CyMMa OCTaTKa AEHEXHbIX CpeACTB Ha KOHeL AHS nocre
COBepLUEHNS BCcex onepauun c aktueamu NMN®. BennumHa nebutopckoi
3a40/MKEHHOCTNU 6pokepa AoJ/IKHA coBnafgaTtb C CYMMOW JAEHEXHbIX
CpeacTB, OCTaBLUIMXCA B pacrnopsixeHun 6pokepa Ha ocHoBaHuu OT4eTa
6pokepa, COCTaB/IeHHOro 3a JeHb, Ha KOTOpbI onpeaenseTrcs
CTOMMOCTb YNCTbIX aKTUBOB.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOpPCKON 3a40/1XKEHHOCTM Kak
onepaunoHHON, a TaK e B C/ly4vyae BbISAB/EHUS WHbIX CO6bITUN,
npueoasiLiMx K obecueHeHUo, crnpaBeainBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [MpunoxeHuem 6.
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Cnucok o06wux cobbiTun, npmBoaawmMx K obecueHeHuto, yKasaH B
Mpunoxenunn 6.

105



MPUNOXEHWE 17. SAAOJDKEHHOCTb NO CAEJZIKAM C LEHHbIMU
BYMAIrAMHU, SAKJTIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAeflkaM C UeHHbIMKM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [HaTta 3aknwuyeHus pgorosopa Mo npuobperteHuto (peanunsauyumn)
LLeHHbIX byMmar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOJTHEHUS OdepThl.
Ycnosus onpeaeneHHOCTU M HEM3MEHHOCTM ONpeaensitoTCS CleayoWwmnM

obpazom:

1. OdepTa He MoXxeT 6biTb OTKJIOHEHA SMUTEHTOM WIN
oto3BaHa YK A.V. MND;

2. KonwnyecTtBo BblkynaeMblX LEHHbIX ByMar MU3BECTHO U HE MOXET
6bITb U3MEHEHO;

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

Jata nepexoma npaB COBGCTBEHHOCTM Ha UEHHble ByMmaru
NOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBeanuBasi CTOMMOCTb 3a40/KEHHOCTM MO CAENKaM C LEHHbIMU
6yMaramMm, 3ak/lO4YeHHbIM Ha ycnoBusx T+, onpeaensercs B pa3smepe
pasHuUbl Mexay BblpaXXeHHOW B pybnsix cnpaseasiMBoM CTOMMOCTbIO
LEHHOW ByMaru, aBnASlOWENCS NPeaMETOM CAENKM U CYMMOW CAeNnku B
BaNoTE CAENKU, NPUBEAEHHONM K py6/to NO TEKYLEMY KYpPCY BantoThl..
Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM Mo

caenkamM Cc  obauraumsiMn, 3akJIlOYEHHbIMM  Ha  ycnoBusx T+,
cnpaBeanMBas CTOMMOCTb 06/1Mraunii, SBASIOWNXCSA NPeaMETOM CAENKH,
C [aTbl 3aK/IK0YEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble ByMmaru, exegHeBHO ornpeaensercsd C Y4eTOM HaKOMJeHHOro
KYMOHHOro AoxoAa, onpeaesieHHOro Ha AaTy pacyeTa no caenke B
COOTBETCTBUM C YC/IOBUSIMU CAESKWU WM NpaBuiaMm opraHusaTopa
TOproB.B cnyyae MONOXWTENbHOM pasHuUbl, cAenka Mnpu3HaeTcs B
cocTaBe aKTUBOB
(nebutopckas 3a401KEHHOCTbL) Y NOKynaTens/B coctaBe 06a3aTenbCTB
(KpeaouTopcKkasa 3a40/1XKEHHOCTb) Y NpoAaBLUa, OTPULLATENbHOM pasHULbl
- B cocTtaBe 06a3aTenbCTB (Kpeantopckas 3a40/1KeHHOCTb) Y
nokynaTtensi/B cocrtaBe akTuBoB (Aebutopckas 3a[0/IKEHHOCTb) Y
npoaasua.

CnpaBeanMmBasi CTOMMOCTb KOPPEKTUPYETCSH B Cllydae BO3HUKHOBEHUS
Co6bITUI, MPUBOAALLMX K 06ECUEHEHNIO, B COOTBETCTBMU C [IpUIOKEHNEM
6.
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Cnucok o06bwux cobbiTuin, npmBoaAawmMx K obecueHeHuto, yKasaH B
Mpunoxenunn 6.
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MPUNOXEHWE 18. 3BAAO/HKEHHOCTb NO CAENKAM C BANTIOTOM,
SAKJ/TFOMEHHbLIM HA YCNOBUAX T+ (NMPU HECOBNAAEHUN OATDI
NOCTABKW BAJTIOTbI, ONPEAEJIEHHON YCJIOBUSAMU AOrOBOPA C
OATOW 3AKJIIOYMEHUS AOFOBOPA MO NOKYNKE/MNPOOAXE

BAJIIOTbI)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+

[aTa 3aknyeHnsa gorosopa no n0|<yn|<e/npop,a>|<e BankoThl.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO CYyeTa OTKpPbITOrO Ha  ynpasBnswwyk  KoMnaHuwo  A.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikamMm C BaslTown,
3aK/IlOYEHHbIM Ha ycnoBuax T+, onpenensieTcs B pa3Mepe pasHuubl
MeXay TeKylien crnpaBeanMBOil CTOMMOCTbIO BastoTbl pacCYUTAHHOW B
pybnsix B COOTBETCTBMU C HacTosawmmMm Mpasunamm onpegeneHnsa CHA n
CTOMMOCTbIO BantoTbl B pybnsx, 3adukcnpoBaHHOW B A[OroBope
Ha AaTy UCMONIHEHUS CAENKMW.

B cnyyae nonoXxwuTtenbHOW pas3HUuUbl, cAenka MNpu3HaeTcss B COCTaBe

aKTNBOB (nebutopckasn 3a40/XKEHHOCTbL) Yy MoKynaTensl/ B cocTaBe
obs3aTenbCcTB (kpeanTopckas 3a40/HKEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuUbI - B

cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTb) Y
nokynaTtens/B cocTtaBe akTueBoB (Aebutopckas 3a40/KEHHOCTb) Y
npoaasua.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITUN, npuBOASWMX K obecueHeHu, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnucok obwmx cobbiTnii, npuBoaAWwMX K obecueHeHWo, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHNE 19. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax HacTtosawmx MNMpasun onpeaenenns CHA k npoyen aebutopckon
3a[0/KEHHOCTN OTHECEHbI B TOM 4uC/e creaylowme Buabl:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B  pe3ynbTaTte
coBeplueHusa caenok ¢ umyuwecrtsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

e ABaHChbl, BblgaHHble MO cAenkaM 3a cyeT umyuwecrtesa NMNO;

e [lebuTopckas 3a40/PKEHHOCTb yNpassawoLwen koMmnanmm nepea NNO;

e [lebuTtopckas 3ap0/KEHHOCTb, BO3HMKLWAA MO 4OroBopaMm C
ayANTOPCKOM OpraHmsaumen, OUEHLUMKOM, crneumanmn3mpoBaHHbIM
AernosutapueM, permctpatopom, bupxern, ykasaHHbiMu B [MpaBunax
ay Nno;

e [lebuTtopckas 3a40/IXEHHOCTb, BO3HWUKLIAS MpW onsiate pacxonos,
CBSI3aHHbIX C 4OBEPUTESNIbHbIM YNpaB/ieHMEM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hasnoram, cbopam, MNowMHaM B
6t04)KeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/KEHHOCTb MO BO3MELEHUID CYMMbl HasiOroB M3
boaxeta PO;

Oebutopckas 3a40/)KeHHOCTb MO apeHae;
[Jebuntopckas 3a40/1KEHHOCTb, BO3HMKLWIASA B pe3ysibTaTe nepeBoja
OEHEXHbIX cpeacTB («AeHbrM B NyTU»);

e [ebuTtopckasa 3a40/KEHHOCTb, BO3HMKLIAS B pe3ynbTaTe OT3blBa
nvueH3nn y baHka win 6pokepa;

e WHasa pebutopckas 3a40/1KEHHOCTD.

e na pebuTOpCKON 3aA0/IHKEHHOCTU MO BO3MELLEHUIO CYMMbI
HanoroB u3 6romkera P® - pata npuHatua HAC no pabotam wu
yc/nyram K BblYeTy, a TakXe gaTa BO3HUKHOBEHWHA OCHOBaHWUA AN4
BO3MeELLEHMS Hanora us 6raxera;

e [lebutopCckas 3aA0/XKEHHOCTb NO HanoraMm, c6opam,
nowsimHam B 6rog)keTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMUS
OCHOBaHMSA A1 BO3MeLleHMS Hanoros, c6opoB, NOWANH U3 Bloa)KeTa

e Ana RebuTOpCKON 3a40/HKEHHOCTU yrnpaB/siowen KOMNaHuun
nepen NMU® - ycTaHOBNAEHHbIV (aKT npeBbleHNS [0MNYCTUMOM
BE/IMUYMHbI BO3HArpaxaeHuin n/mnm pacxofos, CyMMa MpeBbilleHns
KOTOpbIX MOANEXWUT BO3BpaTy YMpaBasiowWwen KOMNaHWen, wnu
YCTAHOBNEHHbIN (aKT M3AULWIHE BbIMJAYEHHOrO BO3Harpa)XaeHus
ynpasnsiiowern KOMNaHMmM, CyMMa KOTOPOro mnMOANEXWT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopasa ynpasastollas KOMNaHUa AOSKHa
Bo3MecTMTb B [IN® B pe3ynbTaTe AONYLWEHHOro HapyleHus
TpeboBaHMIh 3aKOHOA4ATENbLCTBA.

e Ans ne6UTOpPCKON 3a40J/1KEHHOCTU, BO3HUKLUEN B pe3ysibTaTe
nepeBoAa AEHEeXHbIX CpeaAcTtB - @daKTuyeckoe CrnmcaHus
OEHEeXHbIX cpeacTB C ogHoro cyeta MU® wmn oTcyTcTBMe dakTa
3aumcneHns Ha Aapyron cdyet MU®, Ha KOTOPbIA OCYLLECTBASICA
nepesoa.

¢ Ans nebutopckoit 3afo0/HKEeHHOCTU No apeHae - dakT nepegayn
aKTMBa B apeHAy W BO3MOXHOCTb oOnpeaefnieHns  BeNUYUHBbI
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o6a3aTenbCTB apeHgaTopa MO AOroBoOpy
onpeaeneHnst cnpaBeasNBoOi CTOMMOCTMU.
Ana nebntopckoin 3afo0/MHKEHHOCTU, BO3HUKLUEN B pe3ysibTaTe
oT3blBa JiMUEH3Mn y 6aHka wmnm 6pokepa - pjaTa oOT3blBa
nvueH3nm baHka, 6pokepa.

apeHabl Ha paTy

Onsa ocTanbHbiX BUAOB Ae6UTOPCKOM 3aA0JIXKEHHOCTU - faTa
nepegaun akTMBOB (AEHEXHbIX CPeAcTB) Nuuy, B OTHOLIEHWUM
KOTOPOro BO3HMKAET AebuTopcKas 3af0/1KEHHOCTb.

Kputepun
npexkpawjeHus
npu3HaHus

Ona pebnTopcKko 3apA0/IHKEHHOCTU MO BO3MELWEHUI0 CYMMbl
Hanoros 3 6ropxera PO:

- pgata wucnosHeHums obssaTenbctBa nepen  MU®  cornacHo
Hanorosomy kogekcy P®, a Tak e pgaTta peweHus o6 oTkase B
OCyLlecTB/eHMN 3a4veTa (BO3BpaTa) CYMM M3/MWIHE YMAAYEHHOro
Hanora;

- JaTa 3a4yeTa M3JIMWHE YnJadyeHHOro Hasnora
COOTBETCTBYHLLEro Hanora.

Ha4YncneHmem

Ae6butopckaa 3aA0JIKEHHOCTb No
nowsimHam B 6rog>keTbl BCeX YPpOBHeM:
- [AaTta noJyyYeHumda BO3MEWEHUA U3 6+o,q>|<eTa MOJTHOWN CYMMbI
3a40/KEHHOCTM COOTBETCTBYIOLLEr0 Hasora, cbopa, NOLWNHbI;

- pata peweHusa o6 oTkase B ocyllecTBNeHMM 3adyeTa (BO3BpaTa)
CYMM U3JINLIHE YMNJIaYEeHHOro Hanora, cbopa, NOLWnHbI;

- jJaTta 3ayeTa M3MWHE YMJIAQYEHHOro Hasora HadyucieHueM
COOTBETCTBYIOLLErO Hasora.

HasnoraMm, c6opam,

Onsa ocTtanbHbIX BUAOB AE6UTOPCKON 3aA0/KEHHOCTH:

- Jata uncnonHeHnsa obsaszatenbctB nepes MO cornacHo AOrosopy
wnu NA4Y (B cnyyae 3a40/1KEHHOCTU YNpaBisioWen KoMnaHum);

- Jata nukKBMaauumM KOHTpareHTa — IOpUANYECKOro snua cornacHo
Bbinncke u3 EMPKOJT nnn pgata nonydeHums mHdbopMaumm o CMepTu
pun3myeckoro nuua - AOKHUKA;

- [lata skcnepTHoro (MOTUBMPOBAHHOMO) CyXAeHWs Ynpasnswowen
KOMMNaHWn 06 OTCYTCTBMW OBOCHOBAHHbLIX OXWAAHWA OTHOCUTENbHO
noslydyeHna npeayCcMOTPEHHbIX AOroOBOPOM [EHEXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckasa 3aA0/KEHHOCTb, MOXeT 6bITb NMpU3HaHa
npekpaweHHoOW B COOTBETCTBUM C  OBWMMW  MOJSIOXKEHUAMMU,
yKasaHHbIMM B [naBe 26 [paxpaaHckoro kopekca Poccuiickoi
Qenepauuu.

Kpnrepun ]
CPOKM
KBanmgunkaumm
Aeburtopckoi
3a40/1HKeHHOCT
7] Kak
onepaymnoHHOMH

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

e [lebutopckas 3aA0J/1’)KEHHOCTb, BO3HUKLUAA B pe3ynbrarte
coBepuwieHUsa caenok ¢ ummyuwecrtrsoM MUD, nNo KoOTOpbIM
HacTynuna Hanbonee paHHSAS AaTa pacyeToB, ecnm obwmii cpok
rnoraweHus Takol 3a40/1KEHHOCTM COrfacHoO yC/I0BUSIM CAENKU
He npesblwaeT 15 pabounx gHen (C y4yeToM Cpoka NposoHraumm
M Nepe3ak/iloyeHnii JOroBopoB), - C AaTbl NpU3HAHUS A0 AaThbl
rnoraweHusa CornacHo ycrioBusiM caenku. Npu 3ToM 4onyCTUMbIR
CPOK HapylweHuss oba3aTenbCTB KOHTpareHTOM cocTtaBnseTr 3
pabounx [HS, B TeyeHMe KOTOpPbIX 33a40/DKEHHOCTb Takxe
KBanudunumpyeTcs onepaumoHHON.

« [e6butopckana 3af0/KEHHOCTb, BO3HMKawLWaa B ciy4yae
3aAepiKKu nepeperncrpaumm MMyLlecTBa
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permcTpaumMoHHbIM OPraHoM - C JaTbl BO3HMKHOBEHMS A0
AaTbl NOraweHns KBaanuunpyeTcs B KadecTBe ornepaunoHHONR.
ABaHCbI, BbijaHHble NO cAenkKaM 3a cyeT mMmyuwectea MNO
kBanmdbuumpyetcs onepaumoHHO1 nebutopckon
3a40/KEHHOCTbIO C AaThl BblAa4yM aBaHCa 4O AaThl MoralieHus
0653aTeNbCTB KOHTPAreHTOM COrfnacHO yCNoBMAM caenkun (ecnm
CPpOK MoOraweHmss aBaHCa B COOTBETCTBMW C [0FOBOPOM
coctaBnsieT He 6onee 15 paboumx AHeNn C y4yeTOM Cpoka
MposioHraumMm W nepesaknalydyeHnin gorosopos). [lpu  3ToM
OOMYyCTUMbIM CPOK HapyweHuns o0653aTefibCTB KOHTpPareHToM
cocTtaBnseT 3 pabounx AHA, B Te4eHne KOTOpbIX 3a40/KEHHOCTb
TakXe KBannpuumpyeTcs onepaunoHHON.

Oebutopckana 3afQ0J/1XKEHHOCTb ynpaBnslLWen KoOMMNaHuu
nepeg MN® - B TeueHume 25 pabounmx paHen cC pathl
BO3HWKHOBEHUSA KBanudbuumpyeTca B KayecTBe OnepauuoHHOMN.
Mpu Hannumnm o060CHOBaAHHOIO 3KCMepPTHOro (MOTUBMPOBAHHOIO)
cy)XxaeHns Ynpasnsmwwern KOMMaHMM O TOM, 4YTO YyBeNM4eHue
CPOKOB noraweHns Aebutopckon 3aA0/KEeHHOCTU He ABNseTcs
cnencTenem HeraTMBHbIX npoL,eccos, BO3HUKLLMX B
OeATeNbHOCTU  ynpaBnsiowen KOMMAHUM, a TakKXe Hanuyume
OOKYMEHTaNbHOro NoATBEPXAEHMS OT YyNpaBisoWEeNn KOMNaHUn
CPOKOB MoOraweHns 3aA0/DKEHHOCTW, Takas 3aA0J/IXEHHOCTb
MpoAo/IKaeT OTHOCUTBLCS K OnepaumMoHHOMN.

Oebutopckan 3aA40/1KEHHOCTb, BOSHUKLUAA NO AOrosopam
c AyAUTOPCKOM opraHusauuven, OL|eHLUUKOM,
cneuyManmsmpoBaHHbIM Aeno3uTapueM, PperucrpaTtopom,
yka3aHHbiMu B NMpaBunax Y MU, a Tak xxe gebutopckas
3a0/DKEHHOCTb, BO3HMKIUAs TMpu onJiatTe pacxonos,
CBAi3aHHbIX C A0OBEPUTENIbHbIM ynpassieHnem MN® - c aaTbl
MPU3HaHUA A0 A[aTbl OKOHYAHMUS CpoOKa OKasaHus ycnyr B
COOTBETCTBUM C  YC/OBUSMW  3aK/OYEHHbIX  AOrOBOPOB.
JonycTuMbIi CpOK HapylweHus obsasaTtenbcTts coctaBnser 25
pabounx AHen, B TedeHMe KOTOPbIX 3a40/IKEHHOCTb BCe elle
KBanudbuumpyetcs onepaunoHHOM. Mpun HanMumn
060CHOBAHHOIrO 3KCMepTHOro (MOTMBUMPOBAHHOIMO) CyXAEHUsN
Ynpasnswouwen KOMNaHWM O TOM, 4YTO YyBe/IMYeHMe CpOKOB
OKasaHusa ycnyr uau noraweHns AebuTtopcKor 3a40/1KEHHOCTU
He sABNsSeTCa CNeACTBMEM HeraTUBHbIX NPOLECCOB, BO3HUKLLINX B
0eATeNbHOCTU AO0/HKHUKA MM NPU HanMuum AOKYMeEHTasIbHOro
NOATBEPXKAEHUA OT KOHTpareHTa WHbIX CPOKOB MoOraweHus
3a40/KEeHHOCTN / okasaHusa ycnyr NMUO sBnseTcs oCHOBaHMEM
AN yBeNn4yeHuns cpoka KBanudukaummn Takon 3a40/HKEHHOCTU B
KayecTBe onepaunoHHOM 0o hatbl, yKa3aHHoM B
npeacTaBfeHHbIX 4OKYMEHTax.

Ode6butopckas 3aA0/1XEHHOCTb MO AOrosopaM apeHAabl (B
T.4. KOMMYHAaJIbHbl€ [UJlaTeXn, noanexauume onjaare
apeHAaTopoM) CpOK MoralweHus KOTOpoW He npesbiwaeTr 15
pabounx pAHen C [AaTbl OKOHYaHMSA apeHAHoro nepuoja
knaccuduumpyeTcsa onepaumMoHHOM € AaTbl HAYMUCIEHUS A0 AaTbl
noraweHns B COOTBETCTBUM C YCIOBUAM A0roBopa apeHabl. MNpu
3TOM [AOMYCTUMbINA CPOK HapylleHWs apeHAaTopOM MWCMOSIHEHUS
06s3aTenbCTB cocTaBnsgeTr He 6onee 15 pabounx gHen c pathl,
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npeayCcMOTPEHHOW [AOroBOPOM apeHAbl, B TeYeHWe KOTOpbIX
3a40/1KEHHOCTb no Takom apeHae npoaosxkaeTt
KnaccnduumpoBaTbCs KakK onepaunoHHass. B cnydae, ecnu
KOHKpeTHas paTa noraweHuss AebuTopcKoi 3a40KEHHOCTM Mo
apeHAe He onpejesieHa YC/IO0BUAMM AOroBopa apeHAbl, Takas
aebutopckas 3a40/1KEHHOCTb knaccudunumpyercs KakK
onepaunoHHas B Te4YeHMe MaKCMMaslbHO AOMNyCTUMOro Cpoka
HapyweHns apeHAaToOpoOM WCMNoNHeHUs o0653aTeNbCTB C AaThbl
HauMcneHusl.

e [Ne6butopckas 3ap0/IHKEHHOCTb, BO3HUKLUAA B pes3yJibTaTte
nepeBofa AEHEXHbIX cpeAcTB («AeHbrM B NyTu») — B
TeyeHme 3 pabounmx pgHeln C JgaTbl MPU3HAHUSA  Takom
3a40/KEHHOCTW.

B obwem cnyyae ans uenen onpeneneHus crpaBensivBo CTOMMOCTU
[ebUTOpCKON 3al0/1KEHHOCTU €C/IN He onpejeneHa KOHKpeTHas aaTa ee
rnoraweHusl, HO yKasaH npeaesnbHblli CPOK, B TeYeHMe KOTOpPOro Takas
3a40/DKEHHOCTb  AO0J/KHA ObiTb  noraweHa, TO CPOK MoraweHus
npuHUMaeTcs MaKCUMasibHbIM B  OTCcyTcTBME  0OBOCHOBAHHOIO
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS yrpaBasoLwen konaHmm ob
MHbIX CpOKaxX MnoraweHns Takon 4ebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHus AebuTtopckoin
3a40/HKEHHOCTN M OTCYTCTBYET MNpeAefibHbli CPOK MoraweHusi, To Ans
uenen onpeaeneHnsl cnpasensiMBon CTOMMOCTMN TaKo CPOK MOXET bbITb
yCTaHOBMIEH Ha OCHOBaHMMK ob6ocHoBaHHOro 3KCNEepTHOro
(MOTUBMPOBAHHOI0) CYy>XAEHWNSA yNpaBAstowen KoMnaHuu.

Jebutopckas 3a40/1)KEHHOCTb, noanexallas noraweHno MMyLLEeCTBOM,
BO3HMKLUAA MO AOroBOpaM MeHbl, HOBaUMM W APYrUM aHaNOrM4YHbIM
AorosopaM (3a WCKAKOYEHMEM Cny4vyaeB, OTAENbHO YKa3aHHbIX B
HacToawmx MpaBunax onpegeneHns CHA), oueHuBaeTca No CTOMMOCTMU
MMYyLLEeCTBa, noajsiexallero nosy4yeHuto, B COOTBETCTBMW C MOPSAKOM
onpeaeneHnsa  cnpaBeasiMBoOM  CTOMMOCTM  Takoro  UMyLlecTBa,
YCTaHOB/IEHHbIM HacTosAwmMMu MNpasunammn onpegenenHns CHA ¢ yyeToMm
METOAMKMN OLEHKU KPeaUTHOIro pucka B COOTBETCTBMU C [punoxeHnem 5
(ecnn 3TO NpUMEHUMO).
Cnpaseanveas CTOMMOCTb A4e6UTOPCKON 3a40/1)KEHHOCTM onpeaensiercs:
e B CyMMe (paKTU4YeCKOro ocratka 3aAO0/HKEHHOCTUM Ha AaaTty
onpeaesieHna cripaBef/IMBOM CTOMMOCTU/paTy onpeaesieHus

CUA*:

- Ana Bcen ebnTOpCKOMN 3a0/IKEHHOCTU, YKa3aHHOM B HacCTosLEeM
NPUIOXEHUN, B Nepuos KBannduKkaunum Takon 3af0/KEeHHOCTU B
KayecTBe onepaumoHHON;

- 015 ebnTopCcKoi 3a40/KEeHHOCTK No Hanoram, cbopam, NowanHaMm
B 6t04)KeTbl BCEX YPOBHEWN;

- Ang AebuTtopcKom 3a40/1KEHHOCTU MO BO3MELLEHMIO CYMMbl HANoroB

n3 6rogxeta PO.

*[lebuTOopCcKasn 3a40/1)KEHHOCTb PacCYMTbIBAETCS Ha KaXkayto AaTy onpeaeneHus
crnpaBeanuBon  ctommoctn. B cniyvae, ecau  pasMmep  aebutopckom
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3a40/KEHHOCTU HE MOXET 6blTb TOUYHO onpeaneneH Ha Aaty onpeaeneHuna CUA,
TO, UCMNOJb3YHKOTCA METOAbI anNnNpoOKCMMauUunn BENNYUH. 25

e B CyMMe, onpefesieHHOW C MCNo/sb3OBaHUEM MeToja
npuBefeHHOW CTOMMOCTM 6yaAylIMX AEeHEeXXHbIX MOTOKOB C
y4YeToOM KpeAauTHbIX puUckoB ([punoxeHve 6) BO BCEX WHbIX

cnyJvasx.
HAdara M | Jebutopckas 3a40/KEHHOCTb MO BO3MELLEHUIO Hanoros us 6togxeTa, a
cobbiTns, Tak Xe aebutopckas 3aZ10/1KEHHOCTb NO Hanoram, cbopam, NoWAMHaM B

npumBogsilLyne K

6l0aXeTbl BCEX YPOBHEN He obecLeHMBaETCA HE3AaBUCUMO OT CPOYHOCTU
obecLeHeHUro

ee noraweHuns.

Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHuun 6.

25 MporHo3Hblie 3HauyeHns 06s53aTenbCTB, pacCUMTaHHble YNpasaswoWweln KoMNnaHuven, npeaocTaBnsioTcs B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHSALWNX NEPEMEHHDbIX.

Onsa uenen annpokcumauum pasMmepa akTuBoB (065s3aTenbCTB) MCMNONb3yeTcs CTaTUCTUKa 3a nocregHume 12
(OBeHaguaTb) MecsiueB, npealwecTBylowmx gate onpeaeneHms CHA MUO. Mpu oTcyTCTBMM Takoro obbema
CTaTUCTMKM MeToA annpoKCuMauuu MPUMEHUM MPU HaNM4YMWM AaHHbIX HE MeHee 4yeM 3a nocneaHwe 2 (ABa)
Mecsaua, npeawecTeyowmnx gate onpegeneHna CHA MUO.

B pnaTty nocrtynneHna AOKYMEHTa, NOATBEPXKAAIOLWEro okasaHHble yCcnyru, npou3BoAnTCSA KOPPEKTUPOBKA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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NPUNOXEHWE 20. HEABMXXUWMOE MUMYLLECTBO

HenBuxmnmoe UMyLLLECTBO

[aTa BKAOYeHMsa HeaBuxmnmoro nmyuiectea NMNN® — Hanbonee paHHAaa us
nat:
- pgaTta npueMa-nepenayn, nMOATBEPXAEHHAas aKToM npueMa
nepegaum;
- pgata rocygapCTBeHHOW — perucrpauuMu  nepexoga npasa
cobcTBEHHOCTH Ha HeaBMXXMMOE  UMYLEeCTBO  BAagenbuaM
MHBECTUUMOHHbIX Naes MN®, noaTBepXXaeHHass BbIMMCKOM 13 EMPH.

e [aTa nepegauu HEeABWXXNUMOIo nMyLlecTBea HOBOMY
npasoobnagatento - Haumbonee paHHAA U3 AaT:

- [aTta npuveMma-nepenayv, MNOATBEPXAEHHAaA aKTOM npuema
nepegayn (He NPUMEHSETCS NpU BbIOLITUM HEABMXUMOIO UMYLLECTBa
npu npekpaweHun NMUO);

- jJaTa rocydapCTBEHHOW  perucrpauumuM  nepexoga npasa
CO6CTBEHHOCTU Ha HeaBUMXMMOoe UMYLLECTBO HOBOMY
npasoobnagarento;

e [laTa npekpaweHus npaBa COBCTBEHHOCTM B  CBA3W C
rocyfapCTBeHHOM  perucrtpauven  NUMKBMAAUMM  HEABUXKMMOro

MMYLLECTBa, NOATBEPXKAEHHas OOKYMEHTOM, BblAAHHbIM
PErUCTPUPYIOWMM OpraHoM C OTMETKOW 0O perncrpaunmoHHOM
nencTBuun.

CnpaBeanueas CTOMMOCTb 0b6bekTa HEeABMXUMOCTW OnpeaensaeTcs
OLEHLLMKOM B CpOKM, COOTBETCTBYIOLWME TpeboBaHMAM
3aKoHoAaTe/bCTBa.

Mpun oueHke cnpaBeannBONA CTOMMOCTM O6BbEKTa HeABUXMMOCTH,
HaxoAsLEerocs B OnepaunmoHHON apeHze, nNo koTopoih MUD aenseTtcs
apeHpogaTeneMm, YCnOBUSA apeHAHOro Aorosopa AO0/KHbl  6bITb
OTpaXXeHbl  OLEHLIMKOM B  oOueHKe obbekTa  HeABUMXUMOCTH,
cocrtassistowero aktusbl NMNO.

CnpaBeanuBas CTOMMOCTb 06beKTa HEABMXUMOCTM MPU3HAETCS paBHOWN

0 (Honb):

e B Cny4dae cobbiTMs NpuMBOASALWEro K MNPU3HAHUK HEOBUXUMOro
MMyLleCTBa HenpurogHbIM Ans AasibHeNWero Mcnonb30BaHUs Mo
LueneBoMy HasHa4yeHuto - C Aatbl noay4vyeHns oduuManbHOro
OOKYMeHTa 0 TakoM dakTe;

e B C/ly4ae nepegaym nNoO akKTy npueMa-nepesadvym HeaBUXMMOro
MMyLLECTBa Mexay CTOPOHaMu rno A0OroBopy U He NpeaocTaBNeHnn B
TeyeHme 6 (Llectb) MecsueB C AaTbl NOAMMCAHUS TaKoro akTa
npuema-nepenaym BbiNUCKKM wu3 EMPH, noaresepxaatowen party
nepexoga npaBa CcOHGCTBEHHOCTU Ha HEABUMXMMOE MMYLLECTBO
BragenbuaM MHBECTULMOHHbIX naes MNO.
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NMPNNOXEHWE 21. NPABA APEHAbI HA HEABUW)XWMWMOE MMYLLECTBO

(MOJTYYEHHDIE)
Buabl aktnBoB | [paBa apeHAbl HA HEABMXMMOE MMYLLECTBO (MOSTyYEeHHbIE)
Kputepun
npu3HaHns e C paTbl nepenayn obbekTa HeABMXMMOCTM B apeHAy MNo akTy npuema-
nepegayu;
e C gaTtbl yCTYNKM npaBa apeHabl 06bekTa HeaBMXMMOro MMYLLLECTBA.
Kputepun
npekpaijenms | * 10 GakTy noAnMcaHus akTa Bo3BpaTa MMYyLLECTBA apeHAoAaTeNto;
npu3HaHns e [epepaya NMNO® npaB 1 06593aTeNbCTB NO AOrOBOPY TPETbEMY NMLY;
e [lpoyero npekpalleHms npas u 06a93aTenbCTB NO AOrOBOPY B COOTBETCTBUMU
C 3aKOHOAATeNbCTBOM UM AOFOBOPOM.
CnpasegnnBa | CnipaseanvBas CTOMMOCTb MNpaB MO AOrOBOPY apeHAbl, apeHaaTtopoM Mo

A CTOMMOCTb

koTopomy aBnsetca NMNO®, paeHa 0 (HOMBb), eCiin BbIMOSTHAETCS XOTHA 6bl 0AHO
M3 cneayoLwmx ycnoBuin:

- CpoK porosBopa apeHabl He npeBblwaer 1 (OamH) roa (npu 3TOM
MpoNIOHraumMm cpoka JAencTBuMs A[0rosBopa apeHabl He  MpOoMCXOAWT)
(xpaTkocpouyHas apeHpaa).

Mpwn onpeneneHnn cpoka apeHabl HEOH6XOAMMO Y4UTbIBATb peasibHblii CPOK
apeHabl C Y4YeToOM BO3MOXHOW nposioHraumu. T[lpu nepBoHaya bHOM
NMpU3HaHUM, N/Unun Npun BCTYMJEHUN B CUNY n3MeHeHu B NCYA yuunTbiBaeTcs
CPOK, OCTaBWKMACA [0 OKOHYaHMs CpoKa apeHAbl, He3aBucumo OoT
hakTnyeckoro cpoka AencTBus gorosopa apeHabl. Ecnm Ha gaTy 3aknoyeHums
[0roBopa M3BecTHO, YTO CPOK apeHAabl byaet 6osee ogHOro roga, He3aBMCMMO
OT AaTbl OKOHYaHUA CpoKa apeHabl N0 4OroBOpY, TakKyl apeHay Heobxoanmo
paccMaTpuBaTb KaK AOJIFOCPOYHYIO.

B uHBbIX cny4dasax cripaseannBas CTOMMOCTb MNpas Mo AOrOBOPY apeHAabl,
apeHAaTopoM Mo KoTopoMy ssndetca [MU®, onpepensdeTrcd Ha OCHOBaHWUMU
otyeTta oueHwwmka. OueHka TrMpPOU3BOAUTCH OLEHLUMKOM B  CPOKM,
cooTBeTCTBYOWMe TpeboBaHUAM, YCTaHOBJIEHHbIM HacToAWwMMK [pasunamu
onpegeneHus CHA v gencreyowmM 3aKkoHogaTeNbCTBOM PO,

CnpaBeanvBas CTOMMOCTb KpPeAUTOPCKOM 3aA0JIKEHHOCTUM no
AoroBopam apeHabl cpokom Ao 1 (OpHoro) ropa (KpaTkocpo4Has
apeHpa) wu/vnam no apeHpe d¢enepanbHoro/ MyHUMUMNANIbLHOIO
yyacTka, KOTOpble He MOryT TnMNpUHECTM CaMOCTOATENIbHbIX
SKOHOMMUYECKUX BbIrog unm 6biTb NpeaMeToM CAENIKM OTAENIbHO OT
pacrnonioXkeHHOro Ha HeM 3aaHuMA (CTPOEHMUsl, COOpYIXXEeHuUs),
nogkpenJsieHHoe npodeccMoHaNnbHbIM Cy)XAeHMeM Ynpasnsiowen
KOMMaHuu onpeaenserca:

- Ha Kaxayto gaty onpegenenmna CHA, B pasmepe obs3aTenbCTB Mo 4OrOBOpPY
Ha yKasaHHyl paTty. B cnyvae, ecnu obs3atenbCcTBa no 4OroBopy He MOryT
O6bITb HAAEXHO onpeesieHbl Ha TaKyl AaTy, TO MPUMEHSIOTCAS METoAbl
annpokcnMauunmn.

CnpaBeaniMmBass CTOMMOCTb KpPeAWUTOPCKOW 3aAO0/DKEHHOCTM no
AOroBOpaM apeHAbl, B UHbIX CAYUYasiX, ONpeaenseTca Nno NpuBeAeHHON K
[laTe OLEHKWM CYMMe apeHAHbIX NJaTexel Ha BeCcb CPpOK AeNCTBMS A0roBopa
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apeHabl B cooTBeTCTBUM C [1pnaoxeHmnem 6. Mpu 3ToOM Takoi CPOK He AOJIKEH
npeBbIlaTh CPOK AeicTBMA MNpaBui AOBEPUTENBHOIO yrnpasneHus MNO.

Mpy onpeaeneHnn cpoka apeHibl Heo6X0AMMO Y4YUTbIBATb peasnbHblii CPoK
apeHabl C Y4YeTOM BO3MOXHOM MponoHrauuun. Ecnn Ha aaTy 3akiyeHus
[lOroBOpa U3BECTHO, YTO CPOK apeHabl 6yaeT 6onee oAHOro roga, HeE3aBMCUMMO
OT AaTbl OKOHYAHMA CPOKa apeHAbl Mo AOroBOpPY, TaKyl apeHay Heo6xoaAnMo
paccMaTpuBaTh Kak A0IFTOCPOYUHYIO.
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MPUNOXEHWNE 22. AOroBoP Y4ACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABNXXMMOIo UMYLLECTBA U
MHBECTULUMOHHbLIN AOIrOBOP

e lIMywecTBeHHble nMpaBa W3 [AOrOBOPOB Yy4yacTus B [A0OJIEBOM
cTpouTenbCcTBe (ganee - 4OroBOp y4acTus B AOJIEBOM CTPOUTENLCTBE
06BEKTOB HEABMXUMOro MMYLLIECTBA);

e lIMywecTBeHHble MpaBa, CBA3aHHble C BO3HWKHOBEHWEM MpaBa
CO6CTBEHHOCTU Ha O6bEKT HeABMXUMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbcTBa (Co3aaHMe) M BO3HMKawWwme U3
[OroBopa, CTOPOHON MO KOTOPOMY SBASETCS lOpuauMyeckoe nuuo,
KOTOPOMY MpUHAANEXWUT NpaBo COHBCTBEHHOCTM WM WHOE BELHOe
npaeso, BKJOYas nMpaBO apeHAbl, Ha 3eMefibHbl  Yy4acToK,
BblAeNIeHHbI B YCTAHOB/IEHHOM MopsAKe ANS Leneil CTpouTenbCTBa
obbekTa HEeABMXUMOCTU, WU (UAN) UMEKLWMM paspelleHne Ha
CTPOUTENLCTBO 06bEeKTa HEeABUXUMOCTM Ha yKasaHHOM 3eMesfibHOM
yyacTtke, nubo ropuamyeckoe nuUO, WMHBECTUPYIOLEE AEHEeXHble
CpeAcTBa WMAM  MHOE UMYLLECTBO B CTPOUTENbCTBO 0bbekTa
HeABWXXMMOCTU (Aanee — MHBECTULIMOHHDbIN A0roBop).

e [na poroBopa y4YacTtusi B OJIEBOM CTpouTesibCcTBe 06bekToB
HeABMXKMMOIro MMyLllecTBa - MO JaTe, NpeayCMOTPEHHON B
[OroBope y4yacTtus B AONIEBOM CTPOUTENLCTBE 06beKTa HeABUXMMOIo
umyulectea MU®, Kak yyacTHMKA AONEBOro CTPOUTENLCTBA;

e [ns MHBECTULMOHHOIO AOroBoOpa - Mo AaTe, NpeayCMOTPEHHOW
B JlOrOBOpE.

e [laTa rocynapCTBEHHOW perucrpaumMm npaBa COBCTBEHHOCTM Ha
HEeABMXUMOE UMYLLECTBO BrnajenbueB MHBECTUUMOHHbIX naes MNO,
noaTeepXXAeHHas BbiNMckon n3 ErPH;

e [laTta nepepaun NMNUO® npas n 0653aTeNbCTB MO AOrOBOPY TPETbEMY
anuy;

e [laTa npoyero npekpawieHus npas u 0683aTenbCTB N0 AOrOBOPY B
COOTBETCTBUU C 3aKOHOAATENbCTBOM MW AOrOBOPOM.

OueHka cnpaBeanuBol CTOMMOCTM [0r0BOpa Yy4vacTusi B [J0JIEBOM
CTPOUTENLCTBE 06BHEKTOB HEABMXMMOIO MMYLLECTBA, MHBECTULMOHHOMO
porosopa (panee - [0roBopbl), onpegensercd He3aBUCUMbIM
OLIEHLLNKOM.

CnpaBeanuesas  CTOMMOCTb  [OFOBOPOB  y4yacTus B J0OJIEBOM
CTpouTenbcTBe O6BHLEKTOB HEABUXMMOrO MMyLLeCTBa onpeaensercs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKW CrpaBeAsIMBOM CTOUMOCTH Npu
BO3HWMKHOBEHMU CObbITUA, BeayLlero K obecueHeHuto (NpuaoxeHue 6).
Cnuncok obwmx cobbiTnii, npumBoasawMX K obecueHeHWto, yKasaH B
MNpuaoxeHuu 6.
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NMPNNOXEHWNE 23. MOAEJNIb OLLEHKM A1 LEHHbIX BYMAT,
HOMMWHUPOBAHHDbIX B PYBJIAX

METOOMKA OMPEOENEHUA PACYETHOW LIEHbI
JONrOBOW LIEHHOW BYMAIM (nanee — MeToauka)

1. TEPMWHbI 1 OMNPEJENEHNA

1.1. CpeaHeB3BeLUEHHbIi CPOK [0 MorawleHus/oepTbl — B3BELUEHHbI MO rpaduky noraweHuss HoMUHana
obnvrauum cpok 4o NoralleHnst B rogax, paccumTbiBaeMblii No hopmyne:

n
Cp.B3B.C OK_Z CF-><M €Y
) N T A

i=

lne:

CF; - YyacTuyHoe (Mnu MomnHoe) rnoraileHwe HomuHana B % OT HOMWHana Ha aaty
pa3sMeLLeHns BbIMycka;

t; - ;aTa YacTUYHOTO (MW MOMHOro) NoralleHnst HoMUHana;
T - [aTta OLeHKuU.

B cny4dyae ecnu BbiMyCKOM He npeyCcMOTpeHO 4YacCTu4HOoe norawleHne OCHOBHOro aorsira (aMOpTMSaLI,VIH), TO
CcpeaHeB3BELUEHHbIN CPOK A0 I'IOFaLIJeHMFI/OCbeprI paBeH nepuoay OT AaTbl onpeneneHuna crnpaeegnMBon CTOMMOCTM OO
Hanbonee paHHen n3 gaT: AaTbl NoraweHns unu gatbl ogepTsbl MO obnurauum, yKaSaHHOVI B pelleHnn O Bbinycke.

B cnyyae ecnu garta oueHKu coBnagaeT ¢ A4aTon oepTbl, TO pacyeT CPeaHEB3BELLEHHOIO CPOKa NMPOU3BOANTCS OT
JaTbl OLEHKN A0 HanGonee paHHel U3 faTbl NoraleHnst Unu aathl odpepTbl, CrieaytoLen 3a 4aTon OLeHKM.

MpumeyvaHwne:

[pn pacyeTe cpeaHEB3BELLIEHHOINO CPOKa 40 NoralleHus / odepThl NPOMEXYTOYHbIE OKPYIrNeHna He Npon3BoaATCA,
pe3ynbTaT BblpaXaeTCd B roaax, okpyrndaeTca o 4 3HaKoB Mocre 3anaTon.

B crnyyae ecnuv BbiMyCKOM MPELyCMOTPEHO YacTUYHOE MOrallieHne OCHOBHOIO [0Mra, HO BENWYMHbLI Norallaembix
yacTeil He onpeaeneHbl Ha BeCb 0XMAaeMblil CPOK 06palLLeHNA26, Takme CyMMbl CYMTAIOTCS YCTAHOBMEHHBIMU B AaTy
OKOHYaHWSA KYMNOHHOIO Mepuoaa, Mo UCTEYEHUI KOTOPOro OHWU BbINSauynBaloOTCs, M YYUTLIBAOTCS B pacyeTe Mobbix
BEIMYMH, NPEAYCMOTPEHHBIX HACTOALLEN METOAMKOW, C 9TOM AaThl.

1.2.CraBka KB[ (3HaueHne KkprBon 6eCKynoHHON AOXOOHOCTU) MOXET pacCUYnTLIBATLCH B TOYKE, COOTBETCTBYHOLLEN:

% Hanpumep — st 06JMraluii ¢ UIOTEYHBIM OKPHITHEM.
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=Cpe[HEB3BELLUEHHOMY CPOKY MnoraweHus / odepTbl MO LeHHOW Oymare, onpegeneHHoMy cornacHo mn.l1.1.
HacTosLwwen Metoauku, nnm

=CpPOKy MoralleHuns genosuTa, unm

=CPOYHOCTW NPOLIEHTHON CTaBKM B Cry4asx, NpeayCMOTPEHHbIX HacToswen MeTtoamku, unm

=Alopaumm GUpPKeBOro UHAEKCa B crnyyasix, NpegyCcMOTPEHHbIX B .3 HacToswen Metoauku, unu

"MHOMY CPOKY B CIy4asix, onpegeneHHblx HacTosen MeToamkon.

MpumeyvaHwne:

Mpn pacuete CtaBkn KB[ 3HauyeHue cpok onpegensieTca B rogax, OKpyrnsieTcsa A0 4 3HakoB Mnocne 3ansiTou.
McxoaHble aaHHble (3a ucknioveHnem n.1.1 HacToswen MeToguku), onpeaeneHHble B AHAX, NepeBoaaTca nytem
OeneHnsl UCXOAHOro 3HayeHust Ha 365. Ecnv B pacuyeTe UCNONb3ylTCA AaHHble, BbIPaXeHHble B Mecsuax, To
pes3ynbTaT onpegenseTcs Kak:

= 1 mecsau:0.0833 roga

= 2 mecsaua:0.1667 roga

= 3 mecsua:0.2500 roga

= 4 mecsua:0.3333 roga

= 5 wmecsaueB:0.4167 roga
= 6 mecsues:0.5000 roga
= 7 mecsueB:0.5833 ropa
= 8 mecsaueB:0.6667 roga
= 9 mecsaue:0.7500 roga
= 10 mecsueB:0.8333 ropa
= 11 mecsaueB:0.9167 ropa
= 12 mecsiuen:1.0000 roa.

B pacueTe ncnonb3yoTes:

=*MeToamnka pacyéTta kpnBow 6eCKynoHHOM JOXOAHOCTM rocyAapCTBEHHbIX 06nurauuin, onpegeneHHas MockoBCKow
Onpxen27;
=AnHaMmnyeckmne napaMmeTpbl G-KpMBOW NO COCTOSIHUIO Ha KaXKabl TOProBbIN AEHb.

Mpw onpeaeneHuu:

=MPOrHO3HbIX 3HAYeHU NHPNAUMKM cornacHo N.Owmnoka! MICTOYHMK CCbINKM He HanaeH. HacToswen Metoouku,

unu;

=MPOrHO3HbIX 3HAYEHNSI MPOYNX NEPEMEHHBIX NapaMeTpoB cornacHo n.Ownoka! ACTOYHUK CCbINIKU He HauOeH.

HacTosLwen MeToauku, unu;

=CTaBKW ANCKOHTUPOBAHMS cornacHo n.Owuobka! MICTOYHUK CCbINIKU He HaruAeH. HacToswen MeToanku

B pacyeTe MCnonb3ylTcs AMHaMmuieckne napameTpbl G-KpuBOW Ha gaTy, Onwkainwylo K gate onpeneneHusi
crnpaBeanvBon CTOMMOCTM (BKITtoYas).

2 Metonuka pacuéra KpuBOi GECKYNOHHOM JOXOJHOCTH ONyOJIMKOBaHa Ha caiite MockoBckoli Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HCHONB3YeTCs pEAaKlMs METOAUKHU, aKkTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBui. [Ipu BHECeHHN U3MEHEHNUIT B METOIMKY PacuéTa KpHUBOM OECKYIIOHHON JI0XOHOCTH J]aTa Havyaja UCTIOJIb30BaHMs
W3MEHEHHOW METOJMKH B IENISIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABIMBACTCS OTJAEIBHO MO COIVIACOBAHHIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.

119



WcTouHmK nHdopmaummn: ocuumansHbin cainT MoCKOBCKOW GUPXK.
MpumeyvaHme:

Mpu pacyete CrtaBkn KB NpoMeEXyTOYHbIE OKPYIIIEHUSI HE MPOM3BOAATCS, pPe3ynbTaT BblpaXaeTcs B MPOLEHTaXx,
OKpYrnsaeTcs 0o 2 3HaKOB Mocrne 3ansaTomn.

2.METOAMUKA OMNPEQENEHNSA PACYETHOW LIEHbI JONTTOBOW LIEHHOW BYMATA

2.1.MpuHUMNbI onpeaeneHnst pacyeTHOM LieHbl
B cooTBeTCTBMU C HACTOALLMM NMYHKTOM ONpeaenseTca pacyeTHas LeHa (LeHbl) JONTOBON LieHHoW Bymarn MeTonom
NpVBELEHHOW CTOMMOCTU ByayLLNX AEHEXHBIX MOTOKOB Mo dopmyne (2):

n
CF,
V=) (1 + V) Ok Tara/365" @
k=1
lpe:
CFy, - CyMMa Kak[ioro eHEXXHOro NoToka, ornpeaeneHHas cornacHo n. 2.2.;
Dy - AaTa KaXgoro OeHeXXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBAHMS, onpedeneHHasa cornacHo n.2.3.;
HaTa - AaTa onpedeneHns cnpaBeaiMBo# CTOMMOCTH.

MpumeyvaHme:
Mpu pacyeTe ucnonb3yloTcs crneaytoLme NOAXOAbl K OKPYITeHWIo:
OKpYrneHns Npon3BoAsTCS MO NpaBuiiaM MaTeMaTU4eCKOro OKpYrieHus:;
CFy, - Byaywmii AeHeXHbIN NOTOK, 3HaYeHWe OKPYrnseTcst 40 2 3HAKOB nocne 3ansiTon;

PV}, - AUCKOHTUPOBAHHbIN AEHEXHBIN MOTOK, NPOMEXYTOUHbIE OKPYITIEHUsI He MPOM3BOAATCS, Pe3ynbTaT He
OKpyrnsieTcs;

PV — obwasi cyMMa OMCKOHTUPOBAHHBLIX AEHEXHbIX MOTOKOB, pe3ynbTaT OkpyrnseTcs 40 4 3HaKoB nocrne
3anaTon.

2.2.9opmupoBaHue rpacuka 6yayLimx AeHeXHbIX MOTOKOB
2.2.1. O6wwe noaxoapl.

Mpu cdopmmpoBaHum rpacdmka ByayLmnx AEHEXHbIX NMOTOKOB YYUTHLIBAIOTCA BCE AEHEXHble MOTOKU B MorallieHve
OCHOBHOrO gorra, KynmoHHOro oX0Aa U AONOMHUTENBHOMO OX0AAa B TeYEHUE OXMOAeMOoro cpoka obpatleHus.

Oxvpaembll cpok obpallieHuss LeHHoW Gymarn onpepensieTcs ¢ AaTtel pacyeta cnpaBeAnvBOW CTOMMOCTU (He
BKMOYasi) 4O HAaUMeHbLUen u3 aart (Bknoyas):

e [faTbl odepTbl, Grkalwen K Jate onpegeneHvus CnpaBeasIMBON CTOMMOCTM (He BKoyasa paty
onpegenexHns cnpaeBeasiMBon CTOMMOCTH);
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. JaTbl NOMHOro norawleHus, NPegyCMOTPEHHOW YCOBMAMM BbIMycKa.

[Non gaTol AeHEeXHOro NoToka NoOHNMaeTCs:

o [0aTbl OKOHYaHUA KYMNMOHHbIX Neprnoaos, No 3aBepLUeHNN KOTOPbIX B COOTBETCTBUM C YCITOBUAMU BbiNyCKa
OCYLLEeCTBNAKTCA BbinNfaTbl KynoOHHOro Aoxopa, u (ecnm I'Ipe,quMOTpeHO) 4YacTu4Hoe norawleHune
OCHOBHOrO J01ra, a Tak xe (ecnv npeaycMOTPeHO) AaThbl BbiMnaTbl AONONHUTENbLHOIO 40X0Aa;

e [aTa, A0 KOTOPOW onpedeneH oxumaaembli Cpok obpalleHus.

ﬂ,eHe)KHble NMOTOKK, BKIto4yasa KyﬂOHHbII?II agoxoa un ,D,OﬂOﬂHVITeJ'IbeIVI aoxon, paccyuTblBalOTCA B COOTBETCTBUU C
yCcnoBunamMU BbiMycka.

Mpu hopMUpPOBaHUK rpadouka OEeHEXHbIX NMOTOKOB B LIESISIX pacyeTa CrpaBedAnvBON CTOMMOCTU LieHHbIX Gymar
OCyLLecTBNAeTCA NepecMoTp ByayLMX AeHEXHbIX NMOTOKOB NPW HanM4YMnm 06HOBMNEHHOW MHDOPMaLMN28:

e O BENUYUHE CTaBKM KynoHa (4N LUeHHbIX Bymar, No KOTOpPbIM NPOLIEHTHbIE CTaBKM He onpederieHbl Ha BeCb
OXnaaembli CPpoK 0OpalLLeHns) — HOBOE 3Ha4YeHMe CTaBKWM KyrnoHa CUYMTAETCH YCTaHOBMEHHbIM B AaTy Hadana
KyMOHHOro nepuvoaa, dnwxkanwero K gate YCTaHOBIMEHUS CTaBkM (KYMOHHOro nepvoda, Ha KOTOpbIM CTaBka
yCTaHOBIEHa, unm 6onee paHHero KyrnoHHOro Neprvoa, 4o Hayarna KoToporo CTaBka YCTaHOBMEHA);

e 0 BenMYMHe noralaemor YacT OCHOBHOIO Aorra (Ans LeHHbIX Bymar, no KoTopbiM NPeayCMOTPEHO YaCcTUYHOE
noralleHme OCHOBHOrO AO0Mra, HO CyMMbl MorawaemMbiXx YacTell OCHOBHOrO Aonra He onpederneHbl Ha BecCb
OXnaaembli CPoK obpaLleHns) — BeNMYMHbI NoralaeMomn YacT OCHOBHOIO A0Mra CHUTAOTCS YCTAHOBIEHHbIMM
B ATy OKOHYaHWs KYMOHHOro nepuoga, No UCTEYEHUU KOTOPOro NMpOM3BOAMTCA COOTBETCTBYHOLLASA BbinnaTa
paHee Hen3BEeCTHOM CyMMbI29 (3a MCKNIOYEHMEM LieHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHANOoM);

e 0 BenuuMHax (BKM4Yas NepeMeHHble, 3Ha4YeHNEe KOTOPbIX HE 3aBUCUT OT pPELUEHUs] AIMUTEHTA), CyLLECTBEHHbIX
Ansi pacyeTa HOMUHAIbHOW CTOMMOCTU LIEHHBIX OyMar ¢ MHAEeKCUpYEeMbIM HOMUHAMOM;

e 0 BEnMYUMHax, CYLLECTBEHHbIX AN pacyeTa OOMNOMHUTENBHOIO Aoxoaa.

[na oonroBbIX LEHHbIX 6ymar, Mo KOTOpPbIM NpeayCMOTpeHO YaCcTU4HOEe norawleHmne OCHOBHOIo aosira, HoO BEJNMUYUHbBI
norawaemMoro OCHOBHOIo pfosira He onpegerneHbl Ha BeCb CpPOK o6pau.|,eH|/|;|, CYyMMbI 6y,D,yLIJ,VIX OEHEXHbIX MOTOKOB
paccynTbiBAalOTCA MUCXO0O4A M3 OCTaTka OCHOBHOro ponra Ha pgaty pacyeTta, onpegenéHHoro ¢ y4eTOM BCeX paHee
YCTaHOBJI€HHbIX CyMM noralieHunsa (38 UCKITIOYEeHUEM LEHHbIX 6ymar C MHOEKCpyeMbliM HOMUHANoOM, AnAa KOTOpPbIX TeKyLlada
Bein4nHa OCHOBHOIO AoJira pacCcynTbiBaeTCcA B COOTBETCTBUAU C n.Owwn6ka! UCTOUHUK CCbISIKN He HaﬁAEH.).

[nsa nonroBbIX LEeHHbIX Gymar, Mo KOTOpbIM NPeAYCMOTPEH AOMNOMHUTENbHbIN A0X0A, HO NEPEMEHHbIE NapameTpb,
ucnosnb3yemble Af1si pacyeTa CornacHo IOKYMEHTaM 3MUTEHTA, He onpeaeneHbl Ha BeCb CPOK obpalleHns, cymmbl ByayLumx
[EHEXHbIX MOTOKOB PaCCUUTLIBAOTCS MCXOAS U3 U3BECTHbIX 3HAYEHWUI TakMX NepeMeHHbIX NapamMeTpoB Ha AaTy pacyeTa.
Ecnu pacyeTHasi BenMunHa JONONHUTENBHOMO A0X0Aa Ha AaTy NpvHUMaeT oTpMuaTernbHOe 3Ha4YeHUe, TO AEHEXHbBIN NOTOK
CYMTaeTCs paBHbIM HYIHO.

2.2.2. BenuyunHa nHgekcupyemoro HommHana.

Ona gonroBbIX LEHHbIX OymMar ¢ WMHAEKCUMPYEMbIM HOMWHANOM, B pacyeT BENMYMHbI KOTOPOrO BKITHOYEHbI
nepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT peLUEeHUs SMUTEHTa U Npu 3TOM He NpedycMOoTpeHa ero amopTusauus,
HOMMWHanbHasa CTOMMOCTb PacCYUTbIBAETCA Ha ATy KaXXAoro AEHEXHOro noTtoka Mcxoas U3 HOMUHaNbHOW CTOMMOCTU Ha

28C yueToM JAHHOTO YCJIOBHS O JaTe Hayala NPUMEHEHHs DaHee HEM3BECTHBIX BEIMUYMH (CTABKH KYIOHA, CYMMBbI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMraluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelycCMOTPEHHBIX HAacTosIed MeToauKoM.
29 TIpu 3TOM TIepecueTy TOIeKAT B T.4. BCE JACHEKHBIEC MOTOKH, CIETYIONINE 3 JaToi OKOHYAHMS COOTBETCTBYIOIIETO
KYIIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUH KOTOPOTO MPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJTA.
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Jaty onpeaeneHus cnpaseasiMBoii CTOMMOCTU, CPOKa A0 AaTbl AEHEXHOro NoToKa U NMPOrHO3HOMo 3HaYeHUs MHANALUK ans
COOTBETCTBYHOLLEro nepuoga no gpopmyne (3):

Dp—=Dpn—4
HOMWHAJI UH,, = OKPYTJI (HOMI/IHAH WH,_; x (1 + [IPOI'HO3 UILL,,_,) 365 ,2>, 3)

loe:
HOMUWHAJI H,, - UICKOMOE€ 3Ha4yeHne HoMmnHarna Ha gaTy Ka)Xgoro AeHEeXHOro noToka,

HOMUWHAJI H,,_4 - BeNM4YnHa HoMuHana, paccumTaHHasa Ha AaTy npeallecTBYoLWero AeHexXHoro
noToka, HO He paHee AaTbl pacyeTa cnpaseanuBon CTOMMOCTU. PesynbTtaT
pac4yeTa He oKpyrnsaeTcs;

HOMWHAJI H,,_; = HOMUHAJI lH,- BenuyvHa HOMWMHana Ha pJdaTty ornpeaeneHvus crnpasennvsou
CTOMMOCTH;

[TPOT'HOS MIILT,, _, - NPOrHO3HOE 3HaYeHne NHAPNAUMK, onpeaeneHHoe Ha AaTy NpeaLlecTBYOLEro
OeHeXHoro notoka (n-1).

Ona ponroBblX UEHHbIX Oymar C WHOEKCUPYEMbIM HOMMWHANOM, B pacyeT BENUYMHbI KOTOPOrO BKIOYEHBI
nepemMeHHble, 3Ha4YeHUe KOTOpbIX HE 3aBUCUT OT pelleHWs AMWTEHTa, U NpWM STOM NpedycCMOTpeHa ero amopTv3auus,
HOMWHarbHasi CTOMMOCTb PaCCUUTLIBAETCS Ha ATy KaXOoro AEHEXHOro NoToka C y4eTOM MPeALUeCTBYHLLEr0 YaCTUYHOIO
noraLleHns OCHOBHOro gorra no gopmyne (3a):

HOMHUHAJI UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(JI0JI1 AMOPT),_; ,2),  (3a)
lpe:

HOMHWHAJI MH',,- BENUYMHA HOMUWHAMA C y4eTOM ero aMmopTU3aLMm - UCKOMOE 3HauYeHVe HOMIUHana Ha AaTy Kaxzaoro
[JEHEeXHOro MoTOKa 3a BblMETOM YaCTUYHOrO MoralleHWst OCHOBHOro [onra c AaTbl
pasMeLleHnst Bbinycka (He BKMHOYas YacTUYHOe MoralleHne OCHOBHOMO Josira B cocTaBe
[EHEXHOro noToka n);

HOMHWHAJI MH,- BenuuuMHa HoMuHana Ges yyeTa ero aMmopTuM3auuMu - 3HauyeHue, paccyuTaHHoOe Ha gJaty
COOTBETCTBYHOLLLEro AEHEXHOIo NOTOKa No dropmyre (3) 6e3 y4eTa 4aCcTUYHOrO NoratleHus
OCHOBHOIO Jofira ¢ AaTbl pasMelleHnst Bbinycka (C y4eTOM UHOEKCUPOBaHMS BENMNYMHBI
HOMWHana, yCTaHOBMEHHOW Ha AaTy pasmelLeHus Bbinycka);

CYMM (01 AMOPT),,_,- cymMa [orei 4acTMYHOro noralieHnst HoMvHana ¢ gaTbl pasmelleHns Bbinycka 4o AaTbl
[EHEXHOro MoToka n (He BKMOYas OOM0 YaCTMYHOMO MoralleHusl HoMuHana B cocTaBe
[EHEXHOro noToka n).

B pacyeT cymMMbl AEHEXHOro MOTOKa BKMOYAETCH CyMMa YaCTUYHOTO MOralleHUsi OCHOBHOMO [oMra, ecrim OHO
npeaycMOTPEHO YCNOBUSIMU BbIMyCKa B AaTy AEHEXHOI0 NOTOKa, paccuntaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x J0Jid AMOPT,, ,2);

OKPYTJI(HOMUHAJI MH,, x 1011 AMOPT,, ,2)), 4)
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CYMMA AMOPT,,- nckomaa BenuymHa 4acTU4HOro noralleHuss HomMuHana B [aTy COOTBETCTBYIOLLEro
[EHEXHOro noTokKa;

HOMWHAJI UH,,- BenuumMHa HoMuHana 6e3 yyeta ero amoptu3aumm - 3HayeHue, paccynuTaHHOe Ha aaTty
COOTBETCTBYIOLLENO AEHEXHOrO NoTtoka no dopmyne (3) 6e3 yyeta YacTU4HOro
noraileHnus OCHOBHOMO Aonra C AaTtbl pasMeLleHus Bbiycka (T.e. TONbKO C
Y4E€TOM WHAEKCUPOBAHWUS BEMWYMHLI HOMMUHanNa, YCTaHOBMEHHOW Ha pJaty
pasMeLLeHns BbiMycka);

HOMHUHAJ - BENMMYMHaA HOMMHAanNa Ha faTy pasmelleHus Bbinycka (6e3 yyeta nHgekcaumm
1 amopTu3aummn);

J10J1d AMOPT,, - Aons YyacTUYyHOro noralleHus HomMrmHana B AaTty AeHEeXHOro noToka n.

2.2.3. BenuunHa nepemeHHON CTaBKu KyrnoHa.

[ns ponroBbiX LEHHbIX Gymar, MO KOTOPbIM MPOLEHTHblIE CTaBKM He onpeferneHbl Ha BeCb OXWOAeMbId CPOK
obpaLleHusi, cymmbl OyAyLUMX OEHEXHbIX NMOTOKOB, A4S KOTOPbIX CTaBka He onpeferieHa Ha OaTty OLUEHKU WUHCTPYMEHTa,
paccunTbIBalOTCA:

e NS UeHHbIX Bymar, B pacyeT CTaBKu MO KOTOPbLIM BKMOYEHbI MEPEMEHHbIE, 3HAa4YEHNE KOTOPbIX HE 3aBUCAT OT
peLleHust 3SMUTEHTA, - UCXOAA CTaBKMW, ONPEeAEeNieHHON C YYETOM MPOrHO3HbIX 3HAYEHUM TaKMX NEPEMEHHBIX
napameTpoB, (pacyeT CTaBKM BbIMONHSETCS N0 hopmyrne, onpeaeneHHON YyCroBUsiMuK Bbinycka),

e 518 NPOYMX LIEHHbIX Oymar — UCXOAst U3 CTaBKW, 3a4aHHON Ans Havbornee No3gHEro KyrnoHHOro nepuoaa.

PacueT cTaBoK BLINONHAETCHA OTAENBHO ANS KaXX40ro KYNOHHOro nepuopa.

Ecnn B kavecTBe MepemMeHHOro napameTtpa Ans pacyeTa CTaBKM KyrnoOHa YCMOBWAMM BbiMycka WHCTPYMEHTa
npegycMoTpeHa «CTaBKa I/IHCbJ'IFILI,VIVI» N NHaA «CTaBKa OEHEXHOro prHKa»30, 3Ha4YeHne CTaBKM COOTBETCTBYIOLLEro KyrnoHa
paccunTbiBaeTca no dopmMyne, NpegyCMOTPEHHOW YCrOBUSIMU BbiMyCKa MCXOOA U3 MPOTrHO3HOMO 3HAYEeHUs MHNAUMM,
COOTBETCTBYHOLLEro KynoHHomMmy nepuoay, U NporHO3HOro 3Ha4veHusa MHOW CTaBKu OEHEXHOro pblHKa COOTBeTCTByPOUJ,eVI
CpO4HOCTH (I'IyTeM Bbl60pa MaKkCuMaribHOro m3 3Ha'~IeHI/II7I, paccynTaHHbIX C NPUMEHEHNEM YKa3aHHbIX OBYX MPOrHO3HbIX
napameTpoB).

Mpu pacyeTe cnpaBeanMBON CTOMMOCTY OCYLLECTBNSETCA NepecMoTp ByayLmnx OEHEXHbIX MOTOKOB MPU HanmM4muu
OGHOBMNEHHON MHMOPMaLUMM O 3HAYEeHMAX CTaBku KynoHa. HoBoe 3HayeHne CTaBku KynoHa MpUMeHsieTca C AaTbl Havana
COOTBETCTBYIOLLEr0 KyMmOHHOrO nepuopa, Onwkanlero K gaTe yCTaHOBNEHUA CTaBku (HO He no3fgHee AaTbl Havana
KyMOHHOTO neproaa, Ha KOTOpbIV CTaBka yCTaHOBMNEHa, Ui 6onee paHHEro KyrnoHHOro nepunoaa, 4o Havarna KOToporo ctaBka
yCTaHoBneHa).

2.2.4. [MporHo3Hble 3Ha4YeHns nHbNauUn
[nsa nporHo3Hbix 3HaveHu nHpnaumm (MPOMHOS UML) ncnonb3ytoTcs 3Ha4YeHUs:

=«BMEHEHHON» nHNaumn (ganee takke — BUNMLL, INF);
"3KCMEPTHbIN MPOrHO3 0 ByAYLLMX 3HAYEHUSIX MHMALMM - B Cry4ae OTCYTCTBUSA 3HAYEHNS «BMEHEHHOW» MHANALMK
ANsi COOTBETCTBYIOLUMX NepuoaoB. B kavecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX MEepPeMeHHbIX napameTpoB

30 Hanpumep, MAX (MHbnsmus; KII04eBas CTaBKa)
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MCMONb3YTCS MNPOrHO3bl  COLMAribHO-3KOHOMMYECKOTO pa3BUTUS MUHMCTEPCTBA 3KOHOMMUYECKOTO pPasBUTUSE

Poccuickon Pepgepaunn3l.

[ns Bcex nepnofoB, AaTa Havana KoTopbix He npesbiwaeT 2023 rog (roa norawexus Beinycka OP3 52001RMFS),
B KayecTBe MpoOrHosa WHMMAUMM UCMONb3yeTcs 3HaYeHue «BMEHEHHOM» uHdnaummn ans Beinycka OP3 52001RMFS,
paccuutaHHoe no cpopmyne (5) kak pasnuua mexay Ctaskor KB[] B Touke, COOTBETCTBYIOLLLEN CPOKY 4O NOralleHuns Bbirnycka
OP3 52001RMFS, 1 cpeaHeB3BELUEHHOW AOXOAHOCTbIO K MOralleHno 3TOro e Bbinycka:

INF<z023 = KBg,001 — YTMs2001, 5)

[Ins Bcex neprMooB, HauMHaloLmxcs B npoMexyTke ¢ 2024r. go 2028r. (Bknoyas), B Ka4ecTBe NPOrHosa MHnALmMm
UCMOMb3yeTcs 3Ha4yeHue, paccymTaHHoe no cdopmyne (6), UCXoAasA U3 3HAYEHU «BMEHEHHOW» MHdNAuuK Bbinyckos OP3
52001RMFS 1 52002RMFS:

OKPYTL t52002—t52001 (1 + ]NF<2028/1()())tszooz 4 100 .
INFy004— = = -1, )
2024-2028 (1 + INFo433/100)ts2001 * (6)
lne:
INF<p028 = KBHHOOZ —YTMs3002, (7)
INF<5023 - 3HayeHne «BMEHeHHON» WHnauMmM ans Beinycka OP3 52001RMFS,

paccuutaHHoe no dopmyne (5) ¢ TOYHOCTbIO 40 2 3HAKOB Mocrne 3ansiTon
— pesynbTaT pacyeta no copmyne (5) COOTBETCTBYET 3HAYEHWIO B
npoLeHTax;

INF<y028 - 3HayeHne «BMEHEeHHON» WHnAuMM ans Beinycka OP3 52002RMFS,
paccuutaHHoe no dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB NOCIe 3ansTon
— pesynbTaT pacyeta no copmyne (7) COOTBETCTBYET 3HAYEHWIO B
npoLeHTax;

52001+ 52002 - 3HayeHMe CpeaHEB3BELUEHHOrO Cpoka [0 noraweHus BbinyckoB OO3
52001RMFS, 52002RMFS, paccuuTaHHoe B rogax ¢ TOMHOCTbIO A0 4-X
(4eTblpex) 3HaKoB nocre 3ansaToun;

KBOg,001: KBs5002 - 3HaveHne Ctasku KB[] B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
cpoky Ao norawenus BeinyckoB O®3 52001RMFS, 52002RMFS;

YTMs5001, YTMs5002 - CpefHeB3BELLEHHAss [OXOAHOCTb K noraweHuto BbinyckoB O3
52001RMFS, 52002RMFS Ha paty oueHku, nybnvkyemass MockoBckom
oupxen.

[Ins Bcex neproaoB, HauMHaLWmxcs B npomexyTke ¢ 2029r. o 2030r. (Bknovas), B Ka4ecTBe NporHosa MHnaumm
nucnonb3yeTcs 3HavyeHue, paccuuTaHHoe no dopmyne (8), ucxoasa M3 3HaYeHUn «BMEHEHHOW» UHNaUMKn Bbinyckos O®3
52002RMFS 1 52003RMFS:

31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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t52003—t52002 (1 + ]NF52030/1()())4752003
INF,029-2030 = OKPYTJI (LT INFaygye/100) s ,41%100, (8)
lpe:
INF52030 = KE[[SZOOS - YTM52003' (9)
INF<5028 - 3HayeHue «BMEHeHHON» WHpnaumm ansa seinycka OP3 52002RMFS,

paccuutaHHoe no dopmyne (7) C TOYHOCTbIO 0 2 3HAKOB Mocre 3ansiTon
— pesynbTaT pacyeta no dopmyne (7) COOTBETCTBYET 3HAYEHWUIO B
npoLeHTax;

INF<2030 - 3HayeHue «BMEHeHHON» WHpnaumm ansa Beinycka OP3 52003RMFS,
paccuutaHHoe no dopmyne (9) ¢ TOYHOCTbIO [0 2 3HAKOB NOcre 3ansTon
— pesynbTaT pacyeta no copmyne (9) COOTBETCTBYET 3HAYEHWUIO B
npoLeHTax;

t52002+ 52003 - 3HayeHue CpefHEB3BELLEHHOrO Cpoka A0 norawleHus BbinyckoB OP3
52002RMFS, 52003RMFS, paccuuTaHHoe B rogax ¢ TOMHOCTbIO A0 4-X
(4eTblpex) 3HaKoOB nocre 3ansaToun;

KBs52002, KBAs52003 - 3HaveHue Ctasku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
Cpoky Ao norawenus ebinyckos O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs2003 - cpedHeB3BelUeHHasl [OXOAHOCTb K noraweHuio BbinyckoB O®3
52002RMFS, 52003RMFS Ha gaty oueHku, nybnmkyemas MockoBCkow
onpxen.

[ns Bcex neproaoB, HaunHaroLwmxcesi B npomexyTke ¢ 2031r. go 2032r. (Bkntovas), B Ka4ecTBe NporHo3a MHnaumm
ucnonb3yeTcsl 3HaYeHue, paccymntaHHoe no cdopmyrne (10), ncxoasa U3 3HaYEHUN «BMEHEHHON» MHMNsAUUK Bbinyckos O3
52003RMFS 1 52004RMFS:

INF;031-2032 = OKPYTJI —1|,4 |*100, (10)

ts2004=ts2003 | (1 + INF52032/100)t52004
(1 4 INFcz030/100)¢s2003

lne:

INFSZO32 = KBASZOOAL - YTM520044 (11)

INF<5030 - 3HayeHue «BMeHeHHoW» MHPNAumMM ans Beinycka OP3 52003RMFS,
paccuntaHHoe no dopmyne (9) ¢ TOYHOCTBIO A0 2 3HAKOB MOCHe 3ansATon
— pesynbTat pacyeta no copmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoLueHTax;

INF< )03, - 3HayeHue «BMeHeHHOW» WHMNAumMM ans Beinycka O®3 52004RMFS,
paccunTaHHoe no gopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB Nocre 3ansATon
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— pesynbTat pacyeTa no ¢opmyne (11) cooTBeTCTByeT 3HaYeHUIO B
npoLeHTax;

ts2003> 52004 - 3HayeHMe CpeaHEB3BELUEHHOIO Cpoka OO0 noraweHus BbinyckoB OP3
52003RMFS, 52004RMFS, paccunTaHHoe B rogax ¢ TOYHOCTbIO A0 4-X
(4eTbipex) 3HaKOB Nocre 3ansiToun;

KB 52003, KBA52004 - 3HaveHve Ctasku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
cpoky o noraweHus BbinyckoB O3 52003RMFS, 52004RMFS;

YTMs3003, YTM52004 - CcpefHeB3BelUEHHast [OXOAHOCTb K noraweHuto BbinyckoB O3
52003RMFS, 52004RMFS Ha paty oueHku, nybnukyemass Mockosckon
Oupxen.
MpumeyvaHwne:

Mpw BbINonNHeHuUn pacyeTa INF,g24 2028, INF2020-2030, INF2031-2032 3Ha4eHus nokasatenen INF. 4,3, INF< 50,3,
INF<2930, INF<z032, KOTOpPbIE B pe3ynbTaTe ux pacyeta no dgopmynam (5), (7), (9), (11) aBngawTca 3Ha4YeHUsIMK B
npoLieHTax, NepeBoAATCA B 3HAYEHNA B 4ONSAX eAMHWLBI (NyTem AeneHns Kaxaoro n3 Hux Ha 100 - 4To ABHO OTpPaXXeHo
B chopmynax (6), (8), (10)). PeaynbtaT pacyeta no dopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHMIO B MPOLIEHTAX,
OKpYrMeHHOMY A0 2 3HaKOB Nocne 3ansTow.

Ona Bcex nepuogos, HadmHawowmxca ¢ 2033 r., B KayecTBe NPOrHo3a WHMMAALMU MCNONb3yeTCs 3KCMepTHbIN
NPOrHO3 MHNAUMK.

Ecnun cpok noratueHvs 4onroBoro MHCTpymeHTa He npesblwaeT 2034 r. 1 OTCYTCTBYHOT MHblE MPOrHO3HbIE 3Ha4YeHWS
nepemMeHHbIX NapaMeTpoB, TO BINSHWE SKCMEPTHOrO NPOrHO3a MHMNALMU Ha pe3ynbTaT pacyeTa cripaBeanvBoi CTOMMOCTM
NMPU3HaeTCs He3HauuTenbHbIM, pacyeTHas uUeHa ueHHou Oymarm MoxeT ObiTb KrnaccuduuupoBaHa B ypoBeHb 2. B
ocTanbHbIX crnyyasax (MOMMMO MHMAALMM NCNOMb3YIOTCA UHble HeHabnogaemble aHHbIE UKW CPOK MOoralleHus MpeBblluaeT
2034 r.) BNMSIHWE 3KCMEPTHOrO MPOrHo3a WHMNAUMM MPU3HAETCA 3HaAYUTENbHbIM, pacyeTHas LeHa LeHHouW Oymaru
KnaccmdmumpyeTcs B ypoBeHb 3.

2.2.5. MporHo3HbIe 3HaYeHMS MPOYUX NEPEMEHHbBIX NapamMeTpoB
MpOrHo3Hble 3HaYEeHWUs «KOPOTKMX» CTABOK AEHEXHOro pblHKa (Ans MraBalolMX MPOLEHTHbIX CTABOK Ha CPOK
npefocTaBneHns AeHeXHbIX cpedcTB A0 1 Mecsua BKMOYUTENBHO).

K «KOPOTKMM» CTaBKaM OEHEXHOro pbiHKa OTHOCATCA cnefywouine nnasarwline NpoueHTHble CTaBKWU, €Cli OHU
npegycMoTpeHbl YCNoBUAMUM BbilNyCKa OLeHMBaemMoro MHCTpyMmeHTa:

e craBka RUONIA
e ctaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy
e craeka PEIO, no onepauusm LleHTpanbHoro 6aHka Poccuiickon ®enepaumm Ha cpok 4o ogHOro Mecsiua
(BKNIOYMTENBHO)
o KnoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepaumm
e ctaBka KB[] Ha cpok 0o ogHOro mecsiua (BKIIOYUTENBHO).
Ecnu B kauecTBe NepeMeHHOro napaMeTpa npeaycMoTpeHa nnasarowas npoLeHTHas cTaBka CpokoM Ao 1 mecsua,
TO NPOrHo3Hoe 3HavyeHue Takoro napameTpa (Ratef) paccumTbiBaeTcs no gopmyne (12) kak pasHuua mexagy Ctaskon Kb B
TOYKE, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY 40 MOralleHust OLLEHMBAEMOro MHCTPYMEHTA, U BENMYNHOM «CpeaHen
NPOLIEHTHOM MapXXu HaZ CTOMMOCTbIO (DOHANPOBAHMUAN:
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Ratef = (KBAAO noraureHus CpMCoF): (12)

cpMcor = OKPYTJI(CP3HAY(Mcop), 4), (13)

MCOF = FIXKyl'lOH -

lpe:

KB

10 TTOTallle HU ST

CPMcor

MCoF

FIXKYHOH

MpumeyvaHme:

(P —1000)
1000x¢t "’

(14)

- 3HayeHne CraBku KB[] B TOYke, COOTBETCTBYIOLUEW CpPEAHEB3BELLUEHHOMY

CPOKYy 00 noralleHunsa oueHmBaemMoro MHCTpyMeHTa;

- 3HayeHne «CpefHel NPOLLEHTHOW MapXuW Hag CTOMMOCTbI (DOHAMPOBAHMUSY,
paccuntaHHoe no dopmyrne (13) Ha gaTy OUEHKM MHCTPYMEHTa Kak cpedHee
apudmeTyeckoe 3Ha4YeHUI NokasaTens «NPOLEHTHON MapXn HaJ CTOMMOCTbIO
boHAMPOBaHUSI», paccUnTaHHbIX Mo hopmyre (14), no kop3uHe BbinyckoB OD3-
MK;

- 3HayeHWe «MPOLEHTHOW MapXW Hag CTOMMOCTbIO  (DOHAUPOBAHMUSIY,
paccuutaHHoe no copmyrne (14) ansa seinycka OP3-IK, BxoasLiero B KOp3avHy
BbinyckoB OP3-K;

3HayeHne PMKCUPOBaHHOM YacTn KynoHa Ansa Bbinycka O®3-MK (Hanpumep,
anst Beinycka 29010RMFS kynoH ycTaHaBnuaetcs B BenudmHe RUONIA +
1.60% 1 BenuunHa FIX o NpUHMMaeTcs pasHon 1.60%);

- LeHa (6e3 yyeTa KynoHHOro goxoaa) koHkpeTHoro Bbinycka O®3-MK Ha pgaty
pacyeTa B pybnsix;

- CpeAHEB3BELLEHHbIN CPOK A0 NoralleHns KOHKpeTHOro Bbinycka O®3-TK.

Ha paTy ytBepxaeHua Hactosiwen pegakuun Metoamku kopsuHa BbinyckoB O®P3-TK (nepeyveHb BbinyckoB OP3-TK,
BKMOYAeMbiX B pacyeT cpMg,r) BkMoyaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-MK, BknoYaeMbix B pacyeT cpM ,r, NepecMmaTpmuBaeTcsa Ynpasnswowen komnaHuen [.Y.
MNP npu pasmeLLeHnn HoBbix BbinyckoB OP3-TK.
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HoBbii nepedveHb BbinyckoB O®3-MK, Bknwovaemblx B pacyeT cpMc,r, W [[ata Hayana ero npvMeHeHuUs
yCcTaHaBnuaatoTcsa Ynpaenstowern komnanven [.Y. MNP no cornacoBanuio co CneumanuanpoBaHHbIM OeN03MTapueM 1 He
TpebyoT onepaTUBHOrO BHECEHUS COOTBETCTBYIOLLMX U3MEHEHWI B HacTosiLyto MeToauky (yTBEpXXAEHVS HOBOW peaakumm
MeToaukn).

Bbinyck O®3-MK, uckrnoyaeTcs U3 pacyeTa cpMcr NPY HACTYNINEeHUN Hanbonee paHHeit U3 aar:

=AaTbl NOralleHns BbINycka;
=AaTbl Havana KynoHHoOro nepuoga, ¢ KOTOPOro yCTaHOBIMEHbI paHee HeonpeAeneHHble CTaBKkM KynoHa Ha BeCb
oxuaaemsii cpok obpatyeHus OP3-MK.

Llena P Beinycka O®3-TK onpegensetca no AaHHbLIM MOCKOBCKOM BUPXKW, ecrnn oHa SIBNSETCS aKTUBHBLIM PbIHKOM
B OTHoweHun koHkpeTHonm O®3-TMK, B nopsgke, yctaHoBneHHoMm [lpasBunamu onpegenenus CYA ana onpepenexHus
cnpaBeanvBeoun LeHbl YpoBHSA 1.

Ecnun Ha paTty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. MO Npu4nHe Toro, Yto MockoBckas
Oupxa He siBNsieTCs B AaTy pacyeta akTUBHbIM PbIHKOM ANSA Bbinycka), To Takow Beinyck OP3-TK He BkntoyaeTcs B pacyeT

cpMcor-

MpumeyvaHwne:

Mokasatenb M¢,r OTpaXaeT NPEMUIO CBbILLE CTOMMOCTUN POHAMPOBAHMSA (MO CTaBke AeHEXHOro pbiHka - RUONIA),
KOTOPYl0 WHBECTOpbl 3aknagbiBaloT npu nokynke OP3. Takum ob6pasom, pbIHOYHbIE OXWAAHUS MO CTOMMOCTU
doHoupoBaHusi (MO MporHosHoMmy 3HadveHuto ctaBkm RUONIA) BO3MOXHO ONpefennTb Kak pasHuly mexay
3HaveHneM KB[1 B Touke, COOTBETCTBYHOLLEV CpeAHEB3BELLEHHOMY CPOKY A0 noralleHns gaHHon OP3 n nokasatenem

MCoF-

Hanpumep, npu ctaBke 5-netHen OP3 B paamepe 8.57% n 3HaveHnsa Mq,r B pas3mepe 0.52% pbiHOYHbIE OXUAAHUS
no cpegHemy 3HadveHuto ctaBkm RUONIA B TeueHune 5 net coctaBaTt 8.05%.

[MpOrHo3Hble 3HAYEHNST CTABOK OEHEXHOMO PblHKA «CpeaHer» CPOYHOCTU (ANs NNaBakLLMX NPOLEHTHBIX CTAaBOK Ha
CpOK NpefoCTaBNeHUs AEHEXHbIX CPeAcTB oT 1 Mecsaua A0 2 NeT BKITHYUTENBHO)

K cTaBkam [€HEXHOro pblHKa «CPEAHen» CPOYHOCTM OTHOCATCH Criedyiolive MnrasaloLe NpPOLEeHTHbIe CTaBKy,
€CIn1 OHM NPEeayCMOTPEHb! YCIOBUAMM BbIMYCKa OLIEHUBAEMOr0 MHCTPYMEHTA:

=ctaBka ROISfix co cpokamm 2 mecsiua, 3 mecsua, 6 mecsiLes;

=ctaBka Kb/l Ha cpok oT 1 mecsua 40 2 neT (BKMOYUTENBHO).

Ecnu B kayecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa nraBatLLas NpoLeHTHasi CTaBka CPOKoM OT 1 mecsiua
00 2 neT, TO NPOrHo3Hoe 3HayeHune Takoro napameTpa (Rater) paccunteiBaeTcs no popmyne (15) kak NPOrHO3HoOe 3HayYeHue
«KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanuM3npyemom nepuoge, YBENMYEHHOE Ha pasHuuy Mexay 0e3pucKoBow
OOXOOHOCTBLIO «CPELHEro» Cpoka U «KOPOTKOM» 6e3pMCKOBON JOXOAHOCTbIO:

Ratef = (KBZ[,ELO moramenus CDMCOF) + (KB'Z[CDOHHOCTB cTaBKH KBHI /‘:[CHB)‘ (15)

lne:
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KB pousocrs crasgn - 3HaveHve Ctasku KB[] B Touke, COOTBETCTBYIOLLEH CPOYHOCTU CTaBKUN AEHEKHOTO PhbiHKa
(Hanpumep, ecnn 3Ha4yeHne CTaBKW KyroHa OnpedensaeTca Kak 3HadeHne BecKynoHHOW
O0X0AHOCTM rocbymar Ha cpok 24 mecsua, To K[ onsa 2-x ner);
KB, neHn - 3HayeHune CtaBku KB/ B Touke, cooTBeTCTBY!HOLLEN cpoky B 0.0027 roaa.
MpumeyaHwne:

Mpwn onpeaeneHnn 3HadveHna KB TOUYKa, COOTBETCTBYIOLLAs CPOYHOCTU MEPEMEHHOro napameTpa

CPOUHOCTDH CTAaBKH

nnasatoLLel NPOLIEHTHONM CTaBKU, onpeaenseTcs B Nopsake, ycTaHOBNEHHOM B N.1.2. HacTosiwen Metoguku.

[MpOrHO3HbIE 3HAYEHUA «ANMHHBLIX» CTaBOK PblHKA KanuTana (JJ,J'IH nnaeBarvWnMX NPOUEHTHbIX CTaBOK Ha CpPOK
npenocTaBreHns eHEXHbIX CPEACTB CBbille 2 J'IeT).

K «OnWHHBIM» CcTaBkam pblHKA Kanutana OTHOCATCA cneaylowue nnasarwlime npoueHTHble CTaBKU, eClni OHU
npegycMoTpeHbl yCNnoBUAMUM BbilNyCKa OLeHMBaemMoro MHCTpyMeHTa:

e craBka KB[] Ha cpok cBbille 2 neT;
e  [JOXOOHOCTb K MoratueHuto Bbinycka OP3.

Ecnu B kayecTBe NnepeMeHHOro napameTpa Ucnonb3yeTcs nnaBatwLLas NpoLeHTHasa cTaBka CPOKOM OT 2-X NeT, To
NPOrHO3HOE 3HayeHne Takoro napametpa (Ratef) nNpuHMMaeTcs paBHbIM 3HaveHuto CtaBkn KB[ B Touke, COOTBETCTBYHOLLEN
CPOYHOCTM TaKoW MraBatoLLEen NPOLEHTHON CTaBKW (Hanpmumep, ecnn 3Ha4YeHNe CTaBKM KynoHa onpeaensaeTcs Kak 3HayeHue
6ecKkynoHHoW JoxoaHOCTH rocbymar Ha cpok 5 net, To Ctaeka KB[] paccunTbiBaeTcs AN cpoka B 5 ner).

MpumeyvaHme:

Ecnn B KayecTBe nepemeHHOro napameTpa ncnonb3yeTcda nnasakliad npoueHTHasa CTaBKa 3aMMCTBOBaHUA Ha
PbIHKE Kanutana («/J,J'IMHHaFI» CTaBKa), TO PbIHOYHBLIA PUCK U3MEHEHUS MPOLEHTHOW CTaBKM MO WHCTPYMEHTY
OTCyTCTBYET (I'IpVICyTCTByET TOJIbKO PUCK U3MEHEeHUA KpeaAUTHOro cnpe,qa) N BO3MOXHO NpuMeHeHue nocTpoeHnsa
NPOrHO3HbIX AEHEXHbIX NOTOKOB N X ANCKOHTUPOBAHUA UCX04A U3 TEKYLLIUX MPOUEHTHbIX CTaBOK MO MHCTPYMEHTaM.

[MpOrHo3HbIe 3Ha4YeHNs NPOYMX NEPEMEHHbBIX NapaMeTpoB (MOMUMO CTABOK AEHEXHOTO PbIHKA).

Mpu oTcyTCTBUM HabnogaembIx aHHbIX O MPOrHO3HbIX 3HAYEHMAX NEPEMEHHbIX NapameTpoB (Hanpumep, poct BBI)
UCMONb3yeTCs 3KCMEPTHbIM NPOrHO3 O ByAyLmnx 3HaYeHMAX NepeMeHHOro napameTpa. B kavyectBe AaHHbIX O MPOrHO3HbIX
3HaYEeHUsIX MEepeMEeHHbIX MapaMeTpOB WMCMOMNb3YTCA MPOrHO3bl COLMANbHO-9KOHOMUYECKOro pas3suTus MuHucTepcTsa
3KOHOMMYEecKoro pa3suTtus Poccuiickon Gegepaunn3?2.

2.3. OnpepneneHne CTaBKX AUCKOHTUPOBAHNSA
CTaBka ONCKOHTMPOBaHUA ByayLIMX OEHEXHbIX MOTOKOB onpeaenseTcs AN A0NroBON LeHHOW ByMaru Ha Kaxayto
JaTy pacyeTa crnpaBeanBoi CTOUMOCTH.

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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CrtaBka ONCKOHTUpPOBaHUA NpuHumaeTcsa paBHow CtaBke KB[ B Touke, COOTBETCTBYIOLLEN CpefHEB3BELLUEHHOMY
CPOKy A0 noraiueHusi / odpepTel LieHHOW Bymary, yBenIM4eHHOM Ha COOTBETCTBYIOLLIEE 3HaYeHNe KpeaUTHOro crpeaa:

3KCNepTHOE 3HaYeHne KpeauMTHOro cnpeaa;
O MeAuaHHOe 3HayeHue U3 guanasoHa KpeauTHbIX CNpefoB, onpeferneHHoe AN PEeNTUHrOBOW rpymnnbl
OONroBow LieHHoW Bymarn B cOOTBETCTBUM C N.3. HacTosiwen MeToaukm — ecnun He 3aaHo dKCrNepTHoe
3HayeHne KpeauTHOro cnpeaa (3a NCKNIYeHNeM AONTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V penTuHroson
rpynne, MeaMaHHoe 3Ha4yeHve KpeauTHOro cnpeaa AMs KOTopbIx onpeaenseTcs B 0cO60M Nopsigke);
o ANs rocyaapcTBeHHbIX LeHHbIX Bymar (Tonbko ans degepanbHbIX LeHHbIX Bymar) MegnaHHoe 3HadeHve
KpeamTHOro crnpeaa npMHMmaeTcs pasHbim 0.

MpumeyvaHme:

Ecnu 3HaveHve kpeamTHOro cnpefa ycTaHaBnMBaeTCca UCXOAs M3 HabniogaemblX AaHHbIX (B TOM YMCre Ha OCHOBE
KpeauTHOro cnpefa no aHanorM4HbIM BbiMyckaM AaHHOrO 3MUTEHTa, MeAMAHHOro 3HavYeHus crnpega penTUHrOBON
rpynnbl, CKOPPEKTUPOBAHHOINO Ha MPEMUIO/ONCKOHT 3a Ocobble YCnoBUA Ha OCHOBE HabniogaeMbiX AaHHbIX),
pacyeTHas ueHa ueHHou Bymarn moxeT ObITb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX criydasx pacyeTHas
LeHa ueHHon bymarmn knaccmuumpyeTcs B ypoBeHb 3.

3. PEITTAMEHT PACHYETA KPEOVUTHOIO CMNPEQA ANA AONTOBbIX MHCTPYMEHTOB

B cooTBETCTBMM C HACTOALLNM pernameHTom er,D,VITHbIVI cnpe paccunTbiBaeTcd An4d:

. [OINroBON LieHHOW Bymary, HOMMHUPOBaHHOM B pPYGnsiX (3a UCKMOYEHMEM FroCYAapPCTBEHHbIX LieHHbIX Gymar
PO).
Ons uenelit pacyeTa KpeguTHOro crnpeda OCYLECTBNsieTCs credylowas nocnegoBaTenlbHOCTb OEUCTBUA B
OTHOLLEHWUN AONTOBOW LieHHOM Bymaru:

. B 3aBMCMMOCTU OT HanunyMs WUNN OTCYTCTBUSI KPEeAWTHOro pelTuHra y Bbinycka33 (a B ero OTCyTCTBUM Y
3MUTEHTa MW NOPYYMTENS UNW 3aeMLuUMKa No BbINYCKy (MpuMeHuTensHO K SPV)) gonrosow LeHHon bymaru,
onpegensieTcs NpUHaAneXHoOCTb LleHHON Bymaru K OQHOW 13 YeTblpeX PENTUHIOBbIX Py, NPeAyCMOTPEHHbIX
HacTosAwmm PernameHTom;

"  MWHMMAanbHOe, MakcuMasribHOe ¥ MeAMaHHOe 3HaYeHWUs! KpeOAWUTHbIX CrpedoB ANsi AONTOBOW LieHHOW Bymarn
NPUHUMAIOTCA PaBHbIMW  COOTBETCTBYIOLMM  3HAYEHUSM KpeOWTHbIX CMpeAoB, pacCcYuTaHHbIM — Ans
PEVTMHIOBON rpynmbl, K KOTOPOM OTHECEHA LieHHas Bymara (3a UCKIMoYEeHNEM LieHHbIX Bymar, OTHECEHHbIX K
IV pewituHroBon rpynne, pAnd KOTOPbIX KPEAWTHbLIA Cnpen onpegensetca B ocobom nopsgke,
npeaycMOTPEHHOM HacToswmM PernameHTom).

[nsa cy6opanHMpOBaHHbBIX AONTOBLIX MHCTPYMEHTOB (06nuraumii KpeauTHBIX OpraHu3auuin B criyvyae OTCYTCTBUS
perThHra BbiMyCcka Unu Aeno3vToB) yCTaHaBNMBaeTCA AOMONHUTENbHaA npemus 3a cybopavHUPOBAHHOCTb, HA KOTOPYHO
YBENUYNBAKOTCA PaCYETHbIE BENUYMHBI MUHMMAINbHOIO, MakCUMarbHOrO M MEAMaHHOTO 3HAaYEHU KPeaWTHbIX CNpeaoB B
cnyyasix, NpeaycMoTpeHHbIX nyHktamu 3.4-3.5. Mpemuns 3a cybopauHMPOBAHHOCTL ONpefensieTcss C y4eToM AOCTYMHOW
PbIHOYHOW MHOpPMaLMK O cnpefax 3a CybOpAMHUPOBAHHOCTb COMOCTaBUMBbIX BbIMYCKOB UMW SMUTEHTOB.

3.1. PewTuHroBble rpynmnbl

33 Ncnonb3yeTcs KpeaAUTHbIA PENTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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Ons uenen onpeaeneHna KpeguTtHoro cnpena BBoAATCA cneaywouine peﬁTMHFOBbIe rpynnbl:

PeritnHrosas rpynna | — HamBbICLLUWA/MaKCMarbHbIM YPOBEHb KPeAUTOCNOCOBHOCTU, (PMHAHCOBON HAZEXHOCTU NO
CPaBHEHUIO C APYrMMW SMUTEHTamW, BbINyCKaMu LEHHbIX OGymar wnu duHaHcoBbiMU obssaTtenscTBamn. B
YKa3aHHY0 PENTUHIOBYIO rPYNMy BKIHOYAKOTCA AONTOBbIE MHCTPYMEHThI ¢ penTtuHrom AAA (RU) (no HaumoHansHon
wkane AKPA (AQ)).

[onroBble WMHCTPYMEHTHI, BbinyLleHHble MuHucTepcTBom duHaHcoB Poccuickon $epepaumm, OTHOCATCA K
penTuHrosow rpynne |.

PentuHroBas rpynna |l — BbICOKMIA YpOBEHb KpeaMTOCMOCOGHOCTM, Mpu 3TOM MPUCYTCTBYET HeKoTopas
YyBCTBUTEMbLHOCTb K BO3AENCTBUIO HEGNAronpuaTHLIX NepeMeH B KOMMEPYECKUX, (DUHAHCOBBIX N SKOHOMWUYECKNX
ycrnosusix. B ykasaHHyto penTUHIoBYytO rpynny BKMOYaKOTCS AONTOBble UHCTPYMEHTLI ¢ penTtuHrom ot A-(RU) go
AA+(RU) (no HaumoHanbHom wkane AKPA (AO)).

PentuHroBas rpynna Il — cpefHWin ypoBeHb KpeauMTocrocoBHOCTU, (PUHAHCOBOW HapEXHOCTU (OT YMEpeHHO
HWU3KOro [0 CPeaHero), Npyu 3TOM MPUCYTCTBYET BbICOKasi YyBCTBUTENBHOCTb K BO3AENCTBUIO HEGRAronpusaTHbIX
nepemMeH B KOMMEPYECKMX, (PUHAHCOBLIX WM 3KOHOMUYECKUX YCMOBUSIX. B yKkasaHHyl0 pPerTUHroByl rpynny
BKIIIOHAIOTCS JOMroBble UHCTPYMEHTHI ¢ pevituHrom ot BB+(RU) no BBB+(RU) (no HaumoHanbHol wkane AKPA
(AQ)).

PentuHrosas rpynna IV. B ykazaHHyt0 peATUHIOBYIO Fpynny BKMAOYAKTCH AONMOBblE UHCTPYMEHTbI:

= 0e3 peliTuHra, NPUCBOEHHOIrO PEATUHIOBBLIMY areHTCTBamu, ykasaHHbiMu B Tabnuue 1, unm

Ll c pentuHrom Hwxke BB (RU)+ (no HaumoHanbHonm wkane AKPA (AO)), NpUCBOEHHBIM PENTUHIOBLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.

PenTuHrosble rpynnbl MOryT BbITb NEPECMOTPEHbI NMPU BbINMOMHEHUN OOHOTO U3 CIEAYIOLMX YCNOBUIA:

e  BHECEHVE U3MEHEHMWI B METOAMKY pacyeTa U cocTaB MHAEKcoB MoCKOBCKOM BUpxu;
e MpoYMe U3MEHEHUS Ha pblHKE, NMPU3HAHHbIE CYLLECTBEHHLIMWU ANt Lenen onpeaeneHvs pedTUHIOBbIX

rpynn.
MpoBepkKa ycroBuit AN nepecmoTpa PenTUHIOBbLIX Py NPOBOANTCS eXXeKBapTasibHO.

3.2. Topsigok onpeaeneHns NPUHaANeXHOCTW JONTOBOr0 MHCTPYMEHTA K PEATUHIOBOW rpynmne

OnpegeneHme NpuUHaanNeXHoCTn OO0JIroBOro UHCTpyMeEeHTa K peIZTI/IHFOBOIZ rpynne BbINONHAETCA Ha OCHOBaHWUU

JaHHbIX BeAYLUMX PENTUHIOBbIX areHTCTB B COOTBETCTBUU ¢ Tabnuueii 1.

Tabnuua 1. ConocTtaBneHue wkan PENTUHIOBBIX areHTCTB

HaumoHnanbHag wkana gns Poccunckon ®epepaumm
PevitnHrosas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.Tu AAA|ru| Pentunrosas rpynna |
AA+(RU), AA(RV), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul|, AA|rul,
PentuHroBas 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 Alru|, A-|ru|
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BBB+(RU),

BBB (RU),

BBB-(RU), BB+(RU)

ruBBB+,

ruBBB,

ruBBB-, ruBB+

BBB+.ru,

BBB.ru,

BBB-.ru, BB+.ru

BBB+|rul,
BBB|ru|,

BBB-|ru| BB+]|rul|

PentuHroBas rpynna
1

Bonee HU3KkU peATUHT / PENTUHT OTCYTCTBYET

PentuHrosas rpynna
v

Mpn Hanuumm y [ONroBOW UEHHOW Oymarn, ee 3SMUTEHTa WNM MOPyYuTens WAM 3aeMwuka no  BbIMyCKy

(npymeHuTensHO Kk SPV) Heckonbkux PerTUHIroB, BblOMpaeTcs HanmboMbLUMA U3 UMEIOLLMXCA aKTyanbHbIX KpeaWTHbIX

PENTUHIOB, C y4eToM creayroulero:

NPy HaNMMYUKM PeNTUHra BbIMycKa UCMONb3yeTcs HaMBOONbLUNIA N3 aKTyarnbHbIX KDEAUTHBIX PEWTUHIOB BbIMYCKa,

NPUCBOEHHbLIX pa3fin4YHbIMU pelzTI/IHFOBbIMI/I areHTcTBamm,

B OTCYTCTBUWM PEWTWUHra BbliMycka, NPUCBOEHHOTO XOTS Obl OAHUM PENTUHIOBLIM areHTCTBOM, MPU Hanmnyum

perTuHra aMuTeHTa UeHHOM Bymarn mcnonb3dyeTcs HanbonbLUMN U3 akTyarbHbIX KPEAUTHbIX PENTUMHIOB

3MUTEHTA, NPUCBOEHHbIX Pas3fnUYHbIMU PEATUHIOBBIMW areHTCTBaMU;
B OTCYTCTBUU penTUHra BbIMyCKa N 3MUTEHTa, NPUCBOEHHOIO XOTA Obl 0gHUM PENTUHIOBLIM areHTCTBOM, Npu

HanuuMM peiTVHIra MOPYYMTENs UMW 3aeMLiMKka MO BbINYCKy (MpuMeHWTenbHo k SPV) ueHHoin Gymaru

ncnonb3yeTcs HaMGOMbLUUIA U3 aKTyarnbHbIX KPEAUTHBIX PEMTUHIOB NOPYYUTENs UMK 3aeMLupKka Mo BbINycKy
(NpumeHuTENbHO K SPV), NPUCBOEHHBIX Pa3NUYHBIMU PEATUHIOBLIMU areHTCTBaMu.

3.3. OcobeHHocTM onpeaenexns kpeanTHbIx cnpegos ans I, 11, 1l perATnHrosbix rpynn
KpeautHbin cnpeq ansa pentuHrosblx rpynn I, I, 11l paccunTbiBaeTca Ha kaxayto gaTy onpegeneHvs cnpaseannson

CTOMMOCTHM OOJITOBOro MHCTPYMEHTAa.

Mpw BbIYMCNEeHNK kpeanTHOro cnpeaa |, 11, [l penTMHroBbIX rpynn Ucnonb3yeTcs MeanaHHoOe 3Ha4YeHne KpeauTHoro

cnpeda 3a nocnegHve 20 TOProebix AHEN (<= AaTbl onpeaeneHns cnpaseannBon CTOMMOCTH).

[ns pacyeta megmaHHOro 3HayveHus kpegutHoro cnpepa |, I, 1l pedTuHroBbIX rpynn MCMONb3yTCA 3HAYEHUS

OOXO0AHOCTU cneayrwmnx obnuraumoHHbIX nHaekcoB MockoBckom 6VIp)KVI, pacKkpbiBaeMbIX MO UTOram Kaxxgoro ToproBoro gHs

Ha cante MocKkoBckon BUpxu:

a. MHpekc kopnopaTtueHbIx obnuraumii (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
Onwucanue nHagekca:https://www.moex.com/ru/index’ RUCBTRAAANS
ApxuB 3HauyeHun:https://www.moex.com/ru/index’ RUCBTRAAANS/archive/

b. MHaekc kopnopaTueHbIx obnuraumn (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep:RUCBTRA2A
OnucaHune nHgekca:https://www.moex.com/ru/index’RUCBTRA2A
ApxuB 3HadeHui:https://www.moex.com/ru/index’RUCBTRA2A/archive/

C. MHpekc kopnopaTtumeHbIx obnurauuii (> 0,5 roga, BB+(RU) < pentunr < BBB+(RU))

Tukep:RUCBTR2B3B
OnucaHune nHgekca:https://www.moex.com/ru/index’RUCBTR2B3B
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ApxuB 3HaueHun:https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

Pacuet megnaHHoro kpeautHoro cnpega Ans |, 11, 11l perTuHrosbIX rpynn ocyLecTBNAeTCs B CNeayoLem nopsake:

PevituHrosas rpynna |
PaccuutbiBaeTcsa kpeauTHbln cnped SPIT 3a kaxabivi 3 20 nocnegHux Toproebix AHen (16):

Spr1 = (Yrucerraaans — KBJrucerrAAANS) X 100, (16)
pe:
Sprr - 3Ha4YeHus crnpeaa, paccynTaHHble B 6a3nCHBIX NMYHKTaX;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbiTas MockoBCko Gupxen;
KB RUCBTRAAANS - 3HaveHne CraBkum KB[ B TOuKe, COOTBETCTBYIOLIEN Alopauun WHOEKca

RUCBTRAAANS packpbiTort MOCKOBCKOM GUpXKeEN.

PaccunTbiBaeTCa MeanaHHoe 3HauYeHue KpeauTHOro cnpeaa Spf; 3a nocnefHve 20 Toproebix AHeN (MeamaHa w3
nonyyeHHoro psga SPT).

Mpu pacyeTe MeaMaHHOrO 3HAYEHUs KpPedWUTHOro crnpefda Sph; NPOMEXYTOUHble OKPYrneHust 3HaveHui SPI He
npouseoaaTcs. MNonyyeHHoe MeauaHHoe 3Ha4YeHue KpeaMTHOro cnpefa Spk; OKPYrisieTcs no npaeuiam mMaTteMaTu4eckoro
OKPYINeHWs 40 Lenoro 3HavyeHnst 6asncHbIX MyHKTOB.

PevituHrosas rpynna Il
PaccuutbiBaeTcsa kpeauTHbin cnped SPI 3a kaxabii us 20 nocneaHux Toproebix gHen (17):

Sprit = (YruceTraza — KBlruceTRA2A) X 100, a7
lne:
Sprit - 3Ha4YeHus cnpeaa, paccynTaHHble B BA3NCHBIX MYHKTaX;
YRUuCBTRAZA - poxoaHocTtb nHaekca RUCBTRA2A, packpbiTas MOCKOBCKOM GUpXKen;
KB/lrucBTRAZA - 3HauyeHne CrtaBkum KBl B TOYKe, COOTBETCTBYHOLLEN Alopauuu MHOEeKca

RUCBTRAZ2A packpbiToii MockoBcKkon Bupxei.

PaccunTbiBaeTcs MegnaHHoe 3HaueHve KpeamTHOro cnpeaa Spfy 3a nocnegHue 20 TOproBbiX AHeEN (MegnaHa m3
nonyyexHoro psaga SPIl).

Mpu pacyeTe 3HaYeHUs MeAMAHHOTO KpeaWUTHOro cnpefda Sphy NMPOMEXYTOYHbIe OKpyrneHust 3HadeHunid SPIIl He
npounseoaaTcs. MonyyeHHoe MeamaHHoe 3HayYeHne KpeauTHOro crnipeaa Spty; OKpYrnseTcs no npaevnam maTemaTu4eckoro
OKpYIMeHMs A0 Lenoro 3HayeHnst 6asmcHbIX MyHKTOB.

PentuHrosas rpynna lli
PaccuutbiBaeTcs kpeauTHbi cnpeq SPILL 3a kaxapiin n3 20 nocnegHnx Toproebix AHewn (18):

Sprmr = (Yrucetr2B3B — KBARUCBTR2B3B) X 100, (18)
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lne:

Sprin - 3Ha4YeHus crnpeaa, paccynTaHHble B 6a3nCHBIX NMYHKTaX;
YRUCBTR2B3B - poxogHocTtb nHaekca RUCBTR2B3B, packpbitas MockoBCKOW GUpXKeN;
KBARrucBTR2B3B - 3HaveHvne CraBkn KB[l B TOuke, COOTBETCTBYIOLIEW Alopauun WHAEKca

RUCBTR2B3B packpbiToit MoCckoBCKOM GUpXeEN.

PaccunTbiBaeTcs MegnaHHoe 3HaYeHne KpeauTHOro cnpeda Spby; 3a nocnegxue 20 TOproBbIxX AHeN (MeanaHa u3
nony4eHHoro psga SPrll).

Mpun pacyeTe 3Ha4YeHUs MEAMAHHOIO KPeaUTHOro crnpeaa Spty;; MPOMEXYTOYHbIE OKpyrneHus 3HadeHuin SPIII He
npounssopaaTcs. MNony4yeHHoe MeanaHHoe 3HaYeHne KpeaUTHOro cnpeaa Syt OKPYrMseTcs No npaBunam MaTeMaTUyeckoro
OKPYrneHns 40 Lenoro 3HavyeHns 6asmncHbIX MyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeanTHbIX cnpeaos ans IV pedTuHrosown rpynnol

C y4eToM Hannuus B 4aHHOW rpynne AONroBbiX UHCTPYMEHTOB HU3KOrO KPeAMTHOrNO KavecTBa, B T.4. npeaaedonTHbIX,
a TaKke AOMroBbIX MHCTPYMEHTOB yOOBNETBOPUTENLHOIO KPEAMTHOMO KavyecTBa, HO 6e3 penTuHra, MeanaHHbIi KpeaAUTHbIN
cnpeq Spty paccyMTbiBaeTCs Ha MHAVBUAYaNbHOW OCHOBE ANS KaXA0ro AONroBOro MHCTPYMEHTa.

3HayeHVe MefnaHHOro KpeaMTHOroO crnpeda Ansd AONrOBOro MHCTPYMEHTA, BKMYEeHHOro B |V penTuHrosyio rpynny,
paccunTbiBaeTCa Ha Kaxayl AaTy onpegeneHns crnpaseanvBov CTOMMOCTM [ONIFOBOrO WMHCTPYMEHTa B CreayloLiem
nopsake34:

He pexe 4YeM Ha nocrnedHui AeHb Kax[oro Keaprana Afis AOMroBOro MHCTPyMeHTa onpefensieTcsl 3HaveHue

KpeauTHOro cnpefa C NpUMeHeHWeM OfHOro M3 NepeyncrieHHbIX HUXe cnocoboB (ganee — aKkcnepTHoe 3HaveHue

KpeguTHoro cnpega). OgHOBpeMEHHO AN [OMroBOro WHCTPYMEHTa onpefensercs BenuyMHa OTKIOHEeHWS

3KCMEePTHOro 3Ha4YeHWs KpeQUTHOro crpeda OT 3Ha4YeHUs MeanaHHOro KpeaWTHOro cnpeda, paccuutanHoro ans |l

PENTUHIOBOW rPynnbl Ha 3Ty Xe gaTy (AS},’f(IH_IV));

MeaMaHHbIA KpeaWTHbIA cnped Spry, ANs AONrOBOrO MHCTPYMEHTa MpU3HAeTCsl paBHbIM (B Mopsiake yobiBaHWA

npuopuTeTa):

= 9KCNEPTHOMY 3HAYEHUIO KPEAMTHOrO crnpeaa, €Criv OHO paccYMTaHO Ha gaTy onpeaerieHus cripaBeasiMBow
CTOMMOCTU AOMrOBOrO UHCTPYMEHTA;

. 3HaYeHUI0 MeOuaHHOro KpeauTHOro cnpeda, paccuntaHHomy Ans |l penTuHroBom rpynnel Ha party
onpeferneHns CnpaseasinBoi CTOMMOCTU AOMTOBOrO UHCTPYMEHTA W YBENUYEHHOMY Ha BENUUNHY ASTL q1i_1v),
paccuuTaHHylo Ha Hanbonee NO3AHIOK AaTy onpefeneHns 9KCNepTHOro 3HaYeHWs KpeauTHOro cnpeja Ans
AaHHOro J0NroBOr0 MHCTPYMEHTA.

B uensx HacTosLero nyHKTa B pacyeTe 3Ha4yeHUsi MeamaHHOro kpeauTHoro cnpeda Ans |l perTtuHroBon rpynnel He
yumTblBaeTCH Npemus 3a CybopanHMPOBaHHOCTL B Crlyyae, ecnu AoNroBon MHCTPYMEHT SBNSieTCs CyOopAMHMPOBaHHbBIM.

[Mpn pacyeTe 3KCMEPTHOrO 3HAYEHUS KPEAUTHOrO cnpeda MakcuManbHO UCMOMb3yloTCA HabniogaeMble pbIHOYHbIE
AaHHble. Hke npuBeaeHbl BO3MOXHbIE METOAbl pacyeTa IKCNepTHOro 3HavyeHust KpeaUTHOro cnpeda B nopsiake yobiBaHus
npuopuTeTa no UCMosfb30BaHMIO PbIHOYHBIX AaHHbIX:

o Ecnn y amnTeHTa umetotcsa B obpalleHnm apyrue BbiMyCku ONTOBbIX LEHHbIX OyMar, No KOTOpbIM CyLLecTByeT

aKTUBHBIA PbIHOK M MMEITCS AOCTYMHbIE LeHbl YPOBHS 1 vepapxuv crnpaBeanvMBoii CTOMMOCTU, TO MeAnaHHoe

34 Ecnn Ha paTy onpeaenieHns cnpaBeannBoii CTOMMOCTU AONTOBOM LIeHHON 6yMaru, BKIOUYEHHO B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MOTOKOB NPU3HAETCS paBHOM HYIO.
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lpe:

lne:

3Ha4yeHue KpeauTHOro cnpeaa paccuuTbiBaeTcs no popmyne (19) kak cpegHee 3Ha4YeHUe OTKNOHEHU 3 EKTUBHOM
AOXOAHOCTU K noratueHuio (odpepte) Takux Bbinyckos oT Ctaskv KB Ans cpefHeB3BELLUEHHOro Cpoka A0 noralleHns
(odhbepThl) COOTBETCTBYHIOLLEIO BbIMYCKA.

m
SPFIV

YTM,

KB,

. Ecnn Bbinycky ponrosou

SM,y = OKPYTJI(CP3HAU(YTM; — KB;),4) x 100, (19)

- MegunaHHoe 3Ha4deHue KpeauTHOro cnpepna, paccyuTaHHble B 6a3nCHbIX
NyHKTaXx;

- abdpekTMBHAA AOXOOHOCTb K moraweHuto (odpepte) no cpefHeB3BELUEHHON
LieHe i-ro BbiMycka [ONroBov LieHHoW Bymaru, packpbitas MockoBckon bupxen;

- 3HayeHne CraBkn KB[] B TOYke, COOTBETCTBYHOLLEN CpPeaHEB3BELUEHHOMY
CPOKy [0 norawleHust (odepThbl) i-ro Bbinycka JONroBOW LieHHoN bymaru;

- NAEHTUUKATOP BbIMyCKa AONTOBOW LIeHHON Bymarn aMmTeHTa, OTNINYHOro OT
OLIeHVBaemoro.

LeHHOW Oymary unv SMWUTEHTY /MOPYYUTENO WNW 3aeMWUKy MO  BbIMYCKY

(npymennTenbHo k SPV) aToro Bbinycka NPUCBOEH PENTMHT HauMOHarbHbIM PEWTUHIOBLIM areHTCTBOM,

yKasaHHbIM B Tabnuvue 1, To MmeanaHHoe 3HavyeHne KpeauTHOro crnpega paccumTbiBaeTcst no copmyne (20)

Kak cpefHee 3HayeHue OTKNOHeHW 3 eKTUBHON AOXOOAHOCTU K noralueHuto (odepTe) BbiMyCKOB AONTOBbIX

LEeHHbIX 6yl\/|ar C TaknMM Xe nnun 6nunskmm KpeaAUTHbIM peVITMHFOM, PbIHOK MO KOTOPbIM NMPU3HAETCA akKTUBHLIM U

nmerTca Habnogaemble pbiHOYHbIE LieHbl ypoBHA 1, oT CtaBkm KB[ Oons cpeaHeB3BELLIEHHOro cpoka Ao

noratueHns (odepTbl) COOTBETCTBYIOLLErO BbiNyckKa.

Bnn3kMM KpeauTHbIM PENTUHIOM NPU3HAETCH KPEAUTHBbIA PEWTUHT, KOTOPbIA OTKMOHSAETCS OT KpeaWuTHOro
penTuHra aMuTeHTa/Bbinycka/nopyuntens/ no BeiMycKy Ha +/- O4HY KPeAUTHYIO CTyneHb.

SPtyy = OKPYTJI(CP3HAU(YTM; — KB/;),4) x 100, (20)

Setiy - MeauMaHHoe 3HaveHuWe KpeaouTHOro crnpega, paccynTaHHble B GasuCHbIX
NyHKTax;

YTM; - adhdheKkTMBHaAA OOXOAHOCTb K MoraweHunto (odepTte) no cpeaHeB3BeLUeHHON
LieHe j-ro BbiMycka AONroBow LeHHoW Bymaru, packpbitas MockoBckon bupxen;

KBZ[j - 3HavyeHue CtaBku KB[l B TOYKe, COOTBETCTBYHLLEN CpeaHEB3BELUEHHOMY
CpOKy A0 norawenus / odepTsl j-ro BbiMycka AOMroBOW LieHHOW Bymaru;

j - umpeHTMduMKaTop BbIMycKa [JONTOBOW LEHHOM Oymarn, OTAUYHOrO OT
OLEHMBAEMOro, C TaKUM e NN BrM3KUM KpeaUTHbIM PENTUHIOM.

o Mpyn oTCyTCTBMM perTUHra BbiMycka AONIOBOW LieHHOW Oymaru, amuTeHTa / nopyuutens aToro BbIMycka,

NMPUCBOEHHOIO HaUMOHarnbHbIM PENTUHIOBLIM areHTCTBOM, ykasaHHbIM B Tabnuue 1, MegumaHHoe 3HadeHue

KpeAnUTHOro crnpena paccymTbiBaeTCs:

O  Kak OTKINoHeHue 3deKTUBHOM JOXOLHOCTM K noralleHuto (opepTe) BbiNycka AONroBoOW LEeHHON Bymaru
aHanornyHoro KpeamuTHOro KavecTBa, pbIHOK MO KOTOPOMY NMPU3HAETCst aKTUBHBLIM U UMEIOTCS PbIHOYHbIE
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LeHbl ypoBHA 1 nepapxuu cnpasegnuson ctonmocTtn, oT Ctasku KB[ Ansa cpegHeB3BeLLEHHOro cpoka Ao
noratieHns (odpepTbl) COOTBETCTBYHIOLLENO BhbiNycKa.

AHanormyHoe KpeauTHOE KayeCTBO MOXET OnpedensiTeCA Ha OCHOBAHUWM MPUCBOEHHOMO KPEeaUTHOro
PENTMHra UCXoAsa U3 BHYTPEHHEW MeTOAMKM onpeaeneHns BennymHbl KPeAUTHOro pucka.

Kak MeanaHHoe 3HaueHune KpeauTHoro cnpeaa, paccumrtanHoro ans |l peTuHrosow rpynnel, yBenMyeHHoe
Ha BenuynHy AFD.

BenuuuHa AFD exeroaHo onpegensaeTcs kak pasHuua Mexay CpefHUM 3HadeHmeM YyactoTbl AedonToB35
BbIMYCKOB JOMrOBbIX LEHHbIX Bymar poCCUINCKMX 3MUTEHTOB, OTHECEHHBIX K peTuHroson rpynne 1V, n
CpegHVM 3HayeHVeM 4acToTbl AedOnTOB BbiMyCKOB AOMTOBbLIX LIEHHbIX GyMar poCCUMCKMX SMUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne lll.

CpenHee 3HaveHne 4acToTbl [AedOnTOB BbIMYCKOB [OONMOBbIX LEHHbIX Oymar, OTHECEHHbIX K
COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpegensertcsa no dopmyne (21):

N
ISP
AFD = CP3HAU ZF , 21D
n
roe:
ISP - KONIMYECTBO POCCUMCKMX 3SMWUTEHTOB BbIMYCKOB [ONIOBbIX LIEHHBIX Gymar, OTHECEHHbIX B
cooTBeTCcTBUM ¢ Tabnuuen 1 kK COOTBETCTBYIOLLEN PEATUHIOBOW rpynne, AoNyCTMBLUMX AedonT
XoTa Obl ogHOro obsizatenbCcTBa, MPEegyCMOTPEHHOro XOTA Obl OOHWMM BbIMYCKOM OONTOBbIX
LeHHbIX Bymar B Te4eHne COOTBETCTBYHOLLEro nepmoaa (roga) HabnogeHus;
IS - KOJNINYECTBO POCCUMCKMX 3MWUTEHTOB BbIMYCKOB [ONTOBbIX LIEHHbIX Gymar, OTHECEHHbIX B
cooTBeTCTBMM C Tabnuuen 1 K COOTBETCTBYIOLLLEN PENTUHIOBOW rpynne;
n - NOPAOKOBLIN HOMEpP Nepuoaa (roga) HabnwaeHns, NpuHaanexawmn mHoxecTay N;
N - KONINYECTBO NepuoaoB HabnaeHus, neT.

PesynbTaT pacyeta FD okpyrnsieTcsi No npaBunam MaTemMaTUyYecKoro OKpYrieHns A0 Lienoro 3Ha4yeHus.

3.5. TMopsigok onpeneneHunsi auanasoHa KpeauTHbIX CNPeaoB AN PENTUHIOBBIX Py
Bbibop AmanasoHa auana3oHOB KpeauTHbIX cnpefoB ansa pentuHroseix rpynn |, I, Il ocHoBbIBaeTca Ha

cregyoLiem:

MeanaHHoe 3HaJeHWe KpeauTHOro cnpefa onpefensetca B MOpsAKe, NPeaycCMOTPEHHOM HacToALWUM
PernameHTowm;

HKHAS rpaHyua Ans 1-om penTMHroBON rpynnbl NpuHMmMaeTcs paBHow 0, Tak kak 4OXOAHOCTL obnurauuii |-om
PEVTUHIOBOW rpynnbl He AOIMKHA ObITh HDKE CpeaHen JOXOAHOCTU rocyaapCTBEHHbIX bymar;

HWKHAA rpaHvua ansa 11-om penTUHroBoW rpynnbl yCcTaHaBNMBaeTCA paBHOW MeAWaHHOMY 3HayeHuio |-on
PEVTUHIOBOW TPymnnbl, Tak Kak AOXOAHOCTb obnurauuii 11-o penTMHIOBOW rpynnbl HE AOMKHA ObITb HWXe
cpenHen AoX0OHOCTU obnurauuii |-o pedTUHIOBOW rpymnnbl;

35 OnpepeneHune yacToTbl A4edONTOB NPOU3BOANTCA Ha OCHOBaHMM NY6ANUYHbBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.

Oedont B OTHOWeEHUM XOTA 6bl OAHOro obs3aTenbCTBa, MNPenyCMOTPEHHOro XxXoTd 6bl OAHUM
BbIMYCKOM A0NTOBbIX LeHHbIX HyMar aMuTeHTa, npeanonaraet 4edonT sMUTEHTA.
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= HWKHAA rpaHuua ans lll-e pedTUHroBoW rpynnbl yCTaHaBNMBAETCsl PaBHOW MeAMaHHOMY 3HaveHuio |l-on

PEVTMHIOBON IPynnbl, TaKk Kak AOXOAHOCTb obnuraumii |ll-en perdTUHroBoW rpynnbl He OOMKHa ObiTb HWXe

cpenHen JoxooHOCTU obnurauuii |1-o pedTUHIoOBOW rpymnnebl;

L] BEPXHSASA rpaHnLa penTUHIOBOW rpynnbl yCTaHaBNMBaEeTCA TakuM obpa3om, YToObl AMana3oH MeXay HUKHEN
rpaHvLen n MeguaHow 6bin paBeH Anana3oHy MeXay MeauaHow U BepxXHen rpaHuuein peATUHIOBOW rpymnnbl.

PacueTt ananasoHa kpeouTHbIX cnpefoB (MUHMMANbHOrO 3Ha4YeHNsa KpeauTHoro cnpega - Min(a), MakcumanbHOro
3HayeHusi kpeamTHoro cnpeaa - Max (B)) BeinonHsaetca ans |, I, [ll perTuHroBon rpynnel MCXoAs U3 3HAYEHU MeAMaHHbIX
KPeOUTHbIX CMpedoB COOTBETCTBYHOLLEA PENTUHIOBOMW Ipynnbl B COOTBETCTBMM C Tabnuuen 2 ¢ y4yeTom npemun 3a

CyGOpPAMHUPOBAHHOCTL (ECNM MPUMEHNUMO K aHaNMU3NpyeMoMy UHCTPYMEHTY).

WToroBble Anana3oHbl KpeanTHbIX CNpeaoB nNpvBeaeHbl B Tabnuvue 2.

PacueT gnanasoHa KpeantHblx cnpeoB ang |V pentuHrosomn rpynnbl HE BbINOJIHAETCA.

Tabnuvua 2. inanasoH KpeauTHbIX CNPefoB PEUTUHIOBbLIX rPYyM.

[nanasoH KpeguTHbIX CNpeaos

Min (a) | Menuana | Max (B)

PentuHrosas rpynna |

0 + npemus ‘ ST, + npemus ‘ 2 X SP%, + npemus

PevituHrosas rpynna Il

SPL, + npemus ‘ ST, + npemus ‘ (2 X P — SP) + npemus

Pentunrosas rpynna lll

SIL; + npemus ‘ S + Mpemust ‘ (2 X STy — SI) + npemus
MpumeyvaHwne:

B Tabnuue 2 3Ha4yeHne nokasartens «npemMua» NpuHUMaeTca paBHbIM 3HA4YE€HUIO NpeMun 3a Cy60pﬂMHVIpOBaHHOCTb
ans CYGODJJ,VIHVIPOBGHHI:IX obnurauum KpPeauTHbIX opraHnsaunin B cny4yae OTCyTCTBUA penTuHra BbIMyCKa, N paBHbIM

0 B ocTanbHbIX cny4yasax.
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