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TEPMWHbI U ONPEAENTEHNA, NCIMOJ1Ib3YEMbBIE B NMPABUJIAX
ONMPEAENEHNA CTOMMOCTUN YHUCTbIX AKTUBOB

MA® - naeBol WHBECTUUMOHHBbIN OHA, YKa3aHHbIM B HACTOSAWWMX NpaBuaax
onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnawouwasa KOMMaHva - OpraHusauus, co3gaHHas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuickon depepaunm n MMerowas JNLEH3MIO Ha OCYLLECTBIeHMe
AesaTeNnbHOCTH no ynpasJieHnIO WHBECTULMOHHbIMU doHaamu, naesbIMU
WHBECTULUMOHHbIMU  (POHAAMM W  HErocyAapCTBEHHbIMM  MEHCUOHHbLIMKM  (POHAAMMN.
Ynpasnawwasa KoMnaHusa AenCcTByeT Ha OCHOBAHMM  MpaBua  AOBEPUTENbHOMO
ynpasnerHusa NMNo.

MHBECTULUMOHHbIXW NauW - WMeHHass UeHHasa ©6yMara, yAocToBepsiowas Aot
BNnajenoua nas B npaBe COBCTBEHHOCTM Ha MMyLeCTBO, coctasnswwee MN®, npaso
TpeboBaTb OT ynpaBAsiOWEN KOMMAHWU HaLJexalwero AOBEPUTENIbHOrO YrpasBJ/ieHUs
MA®, npaBO Ha NOJyYeHWe [AEeHEeXHOW KOMMeHcauuMu npu npekpalieHn Aorosopa
AosepuTenbHoro ynpasneHus NU® co scemu BnagensuaMm MHBECTULMOHHBLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

Mpasuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TUA®) - ycnosma [orosopa JAoBepuTesibHOro ynpasseHuna [0,
onpeaenseMble Ynpasnsiowen KOMMaHWEN B CTaHAApTHbIX dopMmax, COOTBETCTBYHOLME
TUMOBbLIM MpaBuaaM AOBepUTENIbHOro ynpasnenus NMUO, yteepxaeHHbIM BaHkoMm Poccun.
Mpasuna Y MNO®, n namMeHeHna M AOMNONHEHUS B HUX noanexart perncrpaumm baHkom
Poccuu.

CronMocCTb 4yuncTbix aktuBoB (CHYA) - BennumHa, onpepensieMas B COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon depepaumm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
NMN® (pnanee — akTUBbI) U BEIMYMHOMN 0693aTeNbCTB, NOAJMEXALNX UCNOMHEHUIO 3@ CYET

yKa3aHHbIX akTUBOB (panee — obasartenbCcrsa), Ha MOMeHT onpeaenernsa CHA MNO.

Mpasuna onpeneneHnsa CYHA - HaCTOSAWMN NTIOKANbHbIA aKT YNpaBAsOWEN KOMNAaHUK
MN®, ycTaHaBnuBalOWMUN NOpPSA0K M Cpokn onpegenenHns CHA, B TOM 4yucne nopsiaok
pacyeta  cpeaHerogoson CHA [N®, onpeaeneHus pacyeTHOM  CTOMMOCTM
WHBECTULUMOHHbLIX naeB [MN®, nopagok onpepeneHns CTOMMOCTM  UMYLLECTBA,
nepefaHHoOro B onnaty MHBECTUUMOHHbIX naeB. CrnpaBensinBas CTOMMOCTb MMYLLECTBA,
nepefaHHOro B OrJlaTy MHBECTULUMOHHbLIX MNaesB, onpeaensercsa C yy4yeToM anropmTtMoB

OLEHKN, NpeayCMOTPEHHbIX B HacToswmx MNpasunax onpeneneHna CHA.



CpeaHeropnoBas CHA TMAW® (mnm CICYHA) - cpegHerogoBass CTOMMOCTb YWUCTbIX
aktmeoB [MN®, koTopas onpepensercs Ha Nwbon AeHb B nopsake, YCTaHOBIEHHOM

HacTosawumu NMpasunamu onpegeneHunsa CHYA.

MC®O - wMexayHapoAHble cTaHZapTbl @QUHaHcoBOWM oOT4yeTHOCTU. OnpepenexHuve
cnpaBeanMBoM CTOMMOCTM aKTUMBOB W BeNMYMHbI 0653aTeNbCTB  NPOU3BOAUTCA B
COOTBETCTBMN C MexayHapoAHbIM CTaHaapToM duHaHcoBon ot4dyeTHocTn (IFRS) 13
"OueHka cnpaBeaInMBoM CTOMMOCTM", BBeAEHHbIM B AEUCTBME Ha Tepputopuu
Poccuiickon ®eanepaummn npukazom MuHucrtepctea mHaHcoB Poccurickon ®eaepaummn ot
28 pekabpsa 2015 roga N° 217H «O BBegeHMM MexayHapoAHbIX CTaHAAapTOB (PUHAHCOBOWM
OTYETHOCTU W PasbsCcHEHUN MexXAyHapoAHbIX CTaHAapTOB (PWHAHCOBOW OTYETHOCTM B
AencTBne Ha Tepputopum Poccuinckon deapepaumm M 0 NPU3HAHUK YTPATUBLUMMU CUY
HEKOTOpbIX MNPUKa30B (OTAENbHbIX MOJIOXKEHUA MNpUKasoB) MuHuUCTepcTBa (HUHAHCOB
Poccuiickon ®epepaumn» C ydeToMm TpeboBaHuM VYkaszaHua LleHTpanbHoro baHka
Poccuinckon depepaumm ot 25 aBrycrta 2015 roga N° 3758-Y, Bkntoyas nHbie MCOO,
NnpuUMeHsieMble B COOTBETCTBUM C AEUCTBYKOLIMM 3aKOHOAATENbCTBOM B OTHOLUEHUMU

naeBblX NHBECTULIMOHHDbIX d)OHﬂ,OB.

CnpaBeasimBasi CTOMMOCTb - 3TO LUeHa, KoTopas 6bina 6bl monydyeHa npu npojaxe
aKTMBa WNM ynnadyeHa npu nepepadvye obsgs3atenocrBa B Xode O06bIMHOM caoenku Ha
OCHOBHOM (Mnn Hambonee BbIFOAHOM) pPblHKE Ha AATy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusx (TO eCTb LEeHa BbiXoga), HE3aBMCUMMO OT TOro, SIBASETCS /M TakKasa LueHa
HenocpeACTBEHHO HabnwAaeMonM WM  pacCyMTbiBaeTcd C  MCNO/b30BaHWEM ApYroro

METoAa OUEHKMN.

Ha6bniopaemas wm pocrtynHas 6upixeBas mowaaka - ToproBas njaowajika
POCCUINCKOM M (MNN) NMHOCTPAHHOWM Bupxu, 3akpenseHHas B MNMpasunax onpeaenenmnsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHuMM eCTb AOCTYyN, KaK HanpsiMyk, Tak U 4epes
(pMHAHCOBbIX NOCPEAHUKOB, MU Ha KOTOPOM ynpasnstowas KOMNaHMs MMeeT BO3MOXXHOCTb
pacrnopshXaTbCa aKTMBOM (akTMBaMu). YKasaHHble GupKeBble MAOWAAKM NpuBeAeHbl B

NPpUNOXeHUN 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM oOnepaunu C akTMBOM WIn 0653aTeNbCTBOM
NpoBOASATCA C AOCTAaTOYHOM 4YacTOTOM M B AOCTAaTOYHOM ob6beme, No3BoAsAWEM NoayyaTb

MHd)OpMaLl,l/HO 06 oueHKax akTMBOB WUAKM 0683aTeIbCTB Ha NOCTOSIHHOM OCHOBE.



OCHOBHOM PbIHOK = PpblHOK (M3 4uCna aKTMBHbIX) C  HaumbonbwuMm  ans

COOTBETCTBYIOLIEr0 akTMBa UM obsi3aTenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIW PUCK - pPUCK BO3HMKHOBEHUS noTepb (ybbITKOB) BCneacTBue
HEWUCMOJSIHEHMUSI KOHTpareHToM o06s3aTenbCTB MO  AOroBOpy, BKAKYas Heonnarty
KOHTpPareHTOM OCHOBHOMO A0JiIra WM/MNX NPOLEHTOB, MPUUYUTAOLNXCA B YCTAHOBJIEHHbIM
[OroBOPOM CPOK, @ TaKxXe B pe3ysbTaTe M3MEHEHMS OUEHKW KpeamToCnocobHOCTM

(KpeanTHOro pucka) KoHTpareHTta (aMuUTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa 0 CNoCo6HOCTM
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanTocnocobHoCTn, (PWUHAHCOBOM  HAQAEXHOCTW, (UHAHCOBOM  YCTOWMYMUBOCTM),
BblpaX€HHbIM C  WUCMNOJIb30BAaHWEM pPEUTUHIOBOW KaTeropym Mo  onpeneneHHoOM

PENTMHIOBON LWIKane.

YpOBHM LeH Npu onpejeneHnn cnpasenivBor CTOMMOCTU ONpeaensatoTcss B COOTBETCTBUMN
c MexayHapoaHbiM CcTaHgapToMm duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
cnpaseanmeon ctoumoctu» (panee — MCOO 13), BBeAeHHbIM B AENCTBME HA TEppUTOpPUM
Poccuiickon ®enepaummn npukazom MuHucrtepcTesa puHaHcoB Poccuiickon ®eaepaunm ot
28.12.2015 N 217H "O BBeaeHUn MexayHapoAHbIX CTaHA4apTOB (PMHAHCOBOW OTYETHOCTU
n PasbAcHeHUN MexayHapoAHbIX CTaHAapTOB (GDMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccuiickon ®depgepaunm U 0 NPU3HAHUU YTPATUBLLUMMU CUTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MNOMIOXKEHWW NpuKasoB) MuHucTepcTBa (uUHAHCOB Poccuickon

®epepauunn'.

McxopgHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKK (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUM WMAEHTUYHbLIX AaKTUBOB WAM 0653aTenbCTB, K KOTOPbIM

OopraHn3auuna MMeeT AOCTYMN Ha AaTy OUEHKN.

UcxopaHble faHHble YPOBHA 2 - WUCXOAHblE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble sBNAOTCA HabntoaaeMbiMn, NPSIMO UM KOCBEHHO, B

OTHOLWEHNN onpeaeneHHoro aktmea nian obsizaTenncTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwagaeMble UCXOAHblE AaHHbIE B OTHOLLUEHWUMU

onpeaeneHHoro aktmea min obsa3zatenbcTBa.

OnepauuMoHHasn ﬂeﬁMTOpCKaﬂ 3aA40/HKEHHOCTb - ,EI,E6MTOpCKaF| 3a40/1KEHHOCTb

KOHTpareHTa, BO3HMWKaKOWaA B XoAde HOPMaJIbHOro onepaunMoHHOro uukKsia, KoTopasd
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6yaetr noraweHa B TeyeHMe CPOKOB, YCTAHOBJIEHHbIX B Hactosawmx [MpasBunax
onpeaeneHns CHA. lonyCTuMblie CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A/ ONEepaUNOHHOM
AeOUTOPCKOM 3a40/HKEHHOCTU, He AOJIKHbl MPUMBOAUTb K MNpU3HaHUIO 6e3HafexXHoOM K
NONIYYEHMIO 3a[0/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/KEeHHOCTU. Takas
3a[10/IXEHHOCTb 6yaeT peanumi3oBaHa ynpaBnsiowen KoOMNaHuen B MOJHOM obbeme B
CPOKW, yKNnaabiBawoWMecss B HOPMANbHYK PbIHOYHYIO (MW BHYTPEHHIOK) MpPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BWMAOM AebUTOPCKOM 3aA0/HKEHHOCTU. YCTAHOBJIEHHbIE
CPOKWN NPOCPOYKN N UCNOAHEHMS 0693aTeNbCTB HE AO/XKHbI NPEBbIWATb PEKOMEHAYEMbIX
CpoKOB B Hacrtoswmx [lMpaBunax onpegeneHna CHYA, ecnnm KMHOe He MNOATBEPXKAEHO

BHYTPEHHEWN CTAaTUCTUKOWN YyNpaBnaoWwen KOMNaHUN.

IkcnepTtHoe (MOTUBUPOBAHHOE) CyXAEeHue - 3T0 AOKyMeHTasbHO odopMieHHoe
NpodeccMoHanbHoe CyXAaeHne Ynpasnsgwen KoMnaHuu, coaepxawee o0H60CHOBaAHHblE
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeanMBOM CTOMMOCTM aKTUBOB, O BeIMYMHAX,
MCMONb3yeMbliX B pacyeTe cnpasBeasIMBOM CTOMMOCTU, O BbISIBIEHHbIX OCHOBaHUAX
NpU3HaHusA/NpeKkpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNbCTB, O BbISIBNEHHbIX NPU3HaKax
BO3HMKHOBEHUSA KpPeAUTHbIX PUCKOB WM MpPOYMX O6CTOATENbCTBAX, KOTOpblE BMSAKT Ha
OLEHKY CcnpaBeanMBoM CTOMMOCTM B cooTBeTcTBUM C¢ MCOO 13. lpuMeHeHue TaKoro
CyXAeHus  JonycTMMO B C/ly4dasX, YCTAHOBJIEHHbIX Hactodawumu  [MpaBunamu
onpegeneHnsa CHA, a Tak Xe B UHbIX UCK/TIOUYNTENbHbLIX Cy4YasaX, Korga Tekywme MeTonbl
onpeaeneHnss  crnpaBeasnMBoM  CTOMMOCTM  akTueBa  (obsizaTtenbcTtBa) C  y4yeToMm
HeCTaHAapPTHbIX BHEWHUX O6CTOATENbCTB MNPUBOAAT K WCKAXEHUKD CrpaBensinBown
CTOMMOCTM, a TMpPUMEHEHME MOTMBUPOBAHHOIO CyXAeHus obecneuymBaeT HaAEXHoOe
onpeneneHne CrnpaseasiMBon CTOMMOCTM cooTeBeTcTBum ¢ MCOO 13 wn TpeboBaHusM

3aKkoHoaaTenbcTBa Poccuimckon deanepaumu.

OBLUME NMOJIOXKXEHUA

Hactoswune W3MeHeHns u pgononHeHua B [lpaBuna onpegenednsa CYA 3akpbiToro
naeBOro WMHBECTMUMOHHOro doHaa HeaBwxuMocTM «PuanTex» (ganee - ®doHA) noa
ynpaenexHnem OBLIECTBA C OFPAHMYEHHOW OTBETCTBEHHOCTbLIO «YMPABJISAIOLAS
KOMIMAHNA «PEKOPA KAMWTAJT» (panee - Ynpasnswowas KomnaHus) pa3paboTaHbl B

cooTBeTCTBUU C DepepasibHbiM 3aKOHOM "O6 nHBeCTUUMOHHbIX doHaax" N2 156-03 ot 29
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HOsI6psa 2001 ropa (panee - ®epepanbHbin 3akoH "O6 MHBECTUUMOHHLIX doHaax"), B
COOTBETCTBUMU C YKazaHueM LleHTpanbHoro baHka Poccuinckon ®eaepaumm oT 25 aBrycra
2015 ropa N2 3758-Y (pnanee - YkasaHue N° 3758-Y),  NpUHATBIMM B COOTBETCTBUMU C

HUMN HOPMATUBHbIMUN aKTaMW.

Hactosawmne W3MeHeHna wn pgononHeHua B [lpaBuna onpegenedunsa CHA

npumeHsitoTcs ¢ 30.05.2024r.

N3MeHeHnss u pononHeHuss B HacTtoswwue [paBuna onpegeneHns CHA MoryT 6biTb
BHECEHbl B C/lyyasX, YCTAHOBJIEHHbIX HOPMATUBHbLIMW MpPaBOBbIMW akTaMu. B cnydae
Heob6xoAMMOCTU BHECEeHUs U3MeHeHUn u gononHeHuin B lMpaBuna onpegeneHns CHYHA Kk
HUM npuiaraeTcsa MOSICHEHME MPUYUH BHECEHUS TaKUX M3MEHEHWN W [OMNOSIHEHUN U
yKa3blBaeTCA JfaTa Hayana MpuMMEHEeHUs W3MEHEeHWW W JAOMOSIHEHMW B HacToswue

lNMpaBuna onpeaeneHua CHYA.

NOPAL4OK OMPEQEJIEHUA CHA U CPEAHEFrOA0OBOW CYA NU®

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 paTthl, 3@ KOTOPYIO pacCynTbiBaeTCH
CYHA, C y4yeTOoM [aHHbIX, pPacKpbITbIX Ha YKas3aHHyl pJaty B AOCTYMHbIX A1
ynpasnsooLwen KoMnaHMm UCTOYHUKaX, BHE 3aBMCUMOCTN OT YacoBOro nosca.

CYA onpepensetcs He nosgHee pabouyero AHS, cneaylowero 3a AHEM, NO COCTOSIHUIO Ha
KOTOpbIN ocylecTBnseTcsa onpeaeneHune CHA.

CYA onpegengeTca B COOTBETCTBUM C HacTosawmMm [lMpaBunamMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 0653aTenbCTB Ha MOMeHT onpeaenenms CHA,
CYA NMNO® onpepensieTca (aata onpeaeneHus CHA):

e Ha aaTty 3aBepweHus (OKoH4YaHus) dpopMuposanHms MNO;

e B CJly4ae MpUOCTaHOBNEHUS BblAauyu, MoraweHns n obMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO30OHOBNEHUSA UX BblAauun, noraweHms n obmeHa;

e B cny4yae npekpaweHus MNO - Ha paTty BO3HMKHOBEHWSA OCHOBaHUA ero
npekpaweHus;

e nocrne 3aBepweHnsa (OKoH4YaHua) dopmuposaHma CHYHA TINO onpepenseTcs B

nopsaake:



OnucaHne nopsigka

ns 3akpbitoro NMN®, ecnin npasunamm AY INMNO® npegycmoTpeHa Bbigada MHBECTULMOHHbIX MNaes
rnpv 4OCPOYHOM r0OraLleHUn MHBECTULIMOHHbIX MaeB:

- eXEeMeCsl4HO Ha mnocnegHmii pabounin geHb KaneHgapHOro Mecsiua A0 KaneHAapHoro mecsiua,
npegwecTeyowero Mmecsuy, B kotopoM MNMN® ncknoyveH ns peectpa NMNNo;

- Ha nocnegHun paboyunin AeHb Ccpoka NpmeMa 3asiBOK Ha npuobpeTeHne MHBECTULMOHHbIX MaEeB.,
BblgaBaeMblX NPy AOCPOYHOM MOralleHUM MHBECTULMOHHbIX NaeB;

- Ha nocnegHun paboumii AeHb Cpoka npueMa 3asBOK Ha npuobpereHue AOMONHUTENbHbIX
WHBECTULMOHHbLIX naeB (He BK4YaeTca, ecnu [lpaBunaMn [OBEPUTENIbBHOIO YyrpaBieHus
3aKkpbiToro NMN® npegycMoTpeH MHOW MOPSAOK onpeaeneHnss CTOMMOCTU MHBECTUUMOHHOIO nas
ONs BblAa4yn AOMNOSTHUTENbHbIX MaeB.);

- Ha JaTy CcocTaBfieHUs Ccnucka BAajenbueB WHBECTUUMOHHbIX MaeB B C/lydae 4YaCTU4YHOro
noraweHuss MHBECTULMOHHbIX NaeB 6e3 3asBneHns TpeboBaHWI BnagenbleB MHBECTULMOHHbIX
rnaeB 06 Mx noraweHuu;

- Ha 4aTy OKOHYaHMSa CpoKa TnpueMa 3as8BOK Ha MnoralweHue WHBECTULMOHHbIX Maes,
npuHagnexawmux Bnagenbly WHBECTULUMOHHbLIX MNaeB, Ha JAdaTy COCTaB/lIeHUs Cnucka nuu,
MMEeWLWKMX NnpaBo y4yacTBoBaTb B obwem cobpaHuu, B cnydyae npuHATMS obwmm cobpaHumem
peweHns 06 yTBepXAEeHUW WU3MEHEHMN W [OOMOJSIHEHMIW, KOTOopble BHOCATCA B npasuia
OOBEPUTENIBHOIO  ynpaBneHusl, win o nepegade npaB W  obaszaHHOCTEM MO A0roBOpy
AOBEepuUTENbHOro ynpasneHns ¢GOHAOM APYron ynpasnsiowen KoMnaHwu, UM O NpoASieHUM
Cpoka [OencTBus [A0roBopa [AOBEPUTENbHOro ynpasneHus ¢OHAOM, MNPOTUB KOTOPOro OH
ronocosarn.

CpeaHerogoBas CHA TMU® (CrCHA) Ha nwbon peHb onpenensieTcs B creaylolwem

nopsiake:

OnuncaHne nopsiaka

- Kak oTHoweHue cyMmmbl CHA Ha Kaxablh pabounin aeHb KaneHaapHoro roga (ecnm Ha pabouumi
AeHb KaneHgapHoro roga CYA He onpegensnacb - Ha NOCAeAHUA OEHb ee onpeaesieHus,
npeawecTBYOWMIN  TakoMy [AHW0O) C Hadana roga (c paTtbl 3aBepweHus (OKOH4YaHus)
dopmupoBanusa MUOP) go gatel pacyeta CICHA K yncny paboymx AHEN B KaneHAApHOM rogy.

B uenax onpegeneHna CICHA noa paton, 3a KoTopyt onpegenserca CHA TMNO,
NOHMMaeTCcs Kaxpasa agata onpegenenms CHA MU, ykasaHHaa B Hactoswmx pasunax
onpepneneHuna CHA.

CHA MU®, B TOM uucne cpepHerogosas CHYA TINO®, a Takxke pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansiToMn,
C NpYMeHeHWeM npaBu/l MaTeMaTU4yecKkoro okpyrneHusa B BantoTe onpeseneHuna CHA B
cooTBeTcTBUMM C [Mpasunamu Y MNMNO, pencteyrowmMmn Ha agaty onpegeneHmsa CHA. B
cnydae ecnu B Mpasunax AY NMN® He ykasaHa BantoTa, B KOTopon onpeaenstotca CHA, B
TOoM yncne CIrCHA, nnun pacdetHasi CTOMMOCTb MHBECTUUMOHHOro naga MO, To ykasaHHble

CTOMMOCTM onpeaenstoTcs B pybnsx.



nopaAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULIMOHHDLIX NAEB NMNo

CtonMoCcTb wuMyLlecTBa, MNepefaHHOro B onfaaty WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBeTCTBMM C  TpeboBaHuaMm depepanbHoro 3akoHa <«06
MHBECTULMOHHbIX POHAAaxX», NPUHATBIMW B COOTBETCTBUM C HUM HOPMaTUBHbLIMW aKTaMu,
TpeboBaHmaMM YKkazaHusa N2 3758-Y u HacTtoawmmm Mpasunamu onpeaeneHns CHA.
[aTta, No COCTOAHMIO Ha KOTOPYH ornpeaensieTcd CTOMMOCTb MMYLLEeCTBa, NepefaHHoro B
onsaty UHBECTUUMOHHbIX naes MNMN®, He MoxeT 6bITb OnpeaeneHa paHee AaTbl nepegayun
Takoro wMywecTtsa B ONJaTy WHBECTUUMOHHbLIX MaeB, 3a WCK/IKYEHUEM CNy4yaes
onpegesieHna CTOMMOCTM MMYyLLeCTBa, NepefaHHOro B OnJaTy WMHBECTUUWMOHHLIX MaeB
MN®, Ha oCHOBaHMKM OTYETa OUEHLMNKa.

[laTta, no COCTOSIHWIO Ha KOTOPYH onpeaenseTrcsd CTOMMOCTb UMyLlecTBa, NepesaHHOro B
onnaty MHBECTUUMOHHbIX naes NMU®, Ha OCHOBaHMKM OTYETA OLEHLUNKA, HE MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefadym Takoro MMyuwectsa B Or/iaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb wuMyLLlecTBa, NepefaHHOro B oOnfaaTty WHBECTUUMOHHbIX naes [N,
onpenenseTcd no CcoctosHu Ha 23:59:59 Ha paTty nepejayn mmyuwectsa B ornsiaTty

MHBECTULMOHHbIX naeB MNO.

KPUTEPUN NPU3HAHUA (NPEKPALLEHUA TNPU3HAHUA) AKTUBOB
(OBA3ATEJNIbCTB)

AkTuBbl (06si3aTenbcTBa) nNpuHMMatoTca K pacdyety CHA B cinyyae UX NpU3HaAHUA B
cootBetctBMM Cc MCOO, BBeAeHHbIMW B [AeUCTBME Ha Tepputopun PocCCcUnCKOM
denepaunu.

Kputepun npusHaHusa (npekpaweHus npusHaHug) aktmeoB (06s3aTenbCTB) B COCTaBe
akTmBoB (ob6sa3atenbcts) [MMN® npeacrtaBneHbl B COOTBETCTBYHOWMX [MpunoxeHnax

HacToawwunx NMpasun onpepenenna CHA.
METOAbI ONPEAENEHNA CTOMMOCTU AKTUBOB N OBA3ATEJ1IbCTB

AkTUBbI U obg3aTenbctBa [MM® oueHMBAKOTCA NO CNpaBea/iMBOM CTOMMOCTU B

cooTBeTCcTBUM ¢ MCDO 13.



CTOMMOCTb aKTMBOB, B TOM 4ucne onpeaeneHHas Ha OCHOBaHWM OTYeTa OLEHLMKa,
COCTaB/IEHHOro B COOTBETCTBUM C TpeboBaHuaMu deaepanbHOro 3akoHa OT 29 wuons
1998 roma N? 135-®3 «0O6 oueHo4YyHOM JeAaTenbHOCTM B Poccuickon Odepepaummn»,
onpenensietca 6e3 ydyeTa HaNOroB, KOTOpble YMjaynuBaltTCad B COOTBETCTBUM C
3aKkoHoaaTenbCTBOM Poccuinickon depepauum UMAM  MHOCTPAHHOrO rocyaapcTBa Mpw
npnobpeTeHnn U peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaenaTbCs Ha OCHOBAHMKM OTYEeTa OLEHLUMKA, €CN TaKoWm
OTYEeT COCTaB/IEH OLUEHLWMKOM, B OTHOLUEHUM KOTOPOro CO CTOPOHblI CaMOperynanpyeMbix
OpraHM3aumii OLEHLMKOB HE MPUMEHSAIUCb B TedeHune ABYX JieT B KOJIMYecTBe ABYX W
6onee pas Mepbl AUCUUMAMHAPHOINO BO3AENCTBMSA, NpPeAyCcMOTpeHHble deaepasbHbIM
3akoHOM "O6 oueHo4YHOW JeaTenbHOCTM B Poccuinckon depepaummn”, a Takxe
BHYTPEHHUMM [OKYMEHTaMW CaMOperysiMpyeMbiX OpraHusaumMini OLEHLUMKOB, WU CTax
OCYLLECTB/IEHMS OLLEHOYHOMN AEATENbHOCTM KOTOPOrO COCTAB/IIET HE MeHee Tpex NeT, a
TaK Xe MMEWLWNM KBaMPUKALUNOHHbBIN aTTecTaT No COOTBETCTBYIOLWEMY HanpaBieHUIO
OLIEHOYHOW AesATeNbHOCT!.

B cnyyae onpeneneHmst CTOMMOCTM aKTUBa Ha OCHOBAHMKM OTYETa OLEeHLWMKa AaTa OLEHKMU
CTOMMOCTU A0J1XKHA 6bITb HE paHee LWeCTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpegenserca CYA. Tllpy 3TOM CTOMMOCTb aKTMBa OMpenensaeTrcd Ha OCHOBaHUU
AOCTYMHOro Ha MOMeHT onpeaenenms CHA oTyeTa oueHWMKa C AaTon oueHkM Hambonee
611M3KON K aaTe onpeaeneHmss CTOMMOCTM aKTuMBa, COCTaB/IeHHOro ¢ cobnwoaeHnem
TpeboBaHMN HOPMATUBHbIX NPABOBbIX aKTOB.

MeToauKn onpeneneHns cnpaBeasiMBo CTOMMOCTM KOHKPETHbIX aKTUBOB U 0653aTeNbCTB
npeacTtaB/ieHbl B COOTBETCTBYHOLWMX MPUIOXKEHUAX HacToswmx [MpaBun onpeaeneHus
CYHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B APYI'YIO BAJIKOTY

CtouMocTb aKkTMBOB W 06£3aTenbCTB, BblpaXXeHHass B  WMHOCTPaHHOM  BaswTe,
npuHnMaetcs B pacdet CHA B BantoTe onpeaeneHmns CHA B cooTBeTcTBUM C paBunamum
Ay MNMUO, pencreyrowmMn Ha aaty onpeaeneHmss CHA, no kKypcy LeHTpanbHoro baHka

Poccuitckoin denepaunn Ha AaTy onpeaeneHus Ux cnpaBeasivMBoi CTOMMOCTMU.


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

B cnyyae ecnu LeHTpanbHbiM baHkoM Poccuiickon ®depepaumm He YyCTaHOBNEH KypcC
WHOCTPaHHOM BastoTbl, B KOTOPOM Bblpa)eHa CTOMMOCTb akKTuBoB (06s3aTenbCcTB), K
BantoTe onpeaenenHns CHA B cootBetctBum c lMpasunamm AY MNO, aencTByOWMMM Ha
paty onpegeneHms CHA, TO MCMOSb3yeTCA COOTHOLIEHWE MeXAYy KYpPCOM WMHOCTPAHHOM
BastOTbl M BanwTon onpegeneHns CYA B cootBetctBuu C [Mpasunamu Y TMNO,
AencTByOWMMM Ha aaTy onpegeneHns CHA, onpegensieMoe Ha OCHOBE CMOT Kypca 3TUX
BanlOT MO OTHOWEHUK K aMmepukaHckomy pgonnapy (USD), ycTaHOBMEHHOro
Intercontinental Exchange (ICE) (KpocC-KypC WHOCTpPaHHOW BantoTbl, OnNpeaeseHHOMN
yepes amepukaHckmn pgonnap (USD)), cornacHo  AaHHbIM  MeXAayHapoaHOoM

MHMOPMaLUMOHHOM rpynnbl «MHTepdake».

nopraAaoOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HAIPAXAEHNA N NCNOJIb3OBAHUA TAKOIo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAINPAXAEHUMA U PACXOAO0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbINAaTy BO3HArpaxxaeHus ynpasnsiowen KoMnaHum, crneumann3npoBaHHoOMy
Aerno3uTapuio, ayauTOPCKON opraHusaumun, oueHwmky MA® u numuy, ocyllecTBasiowemy
BeZeHne peecTpa BnajenbLeB MHBECTULMOHHbIX naes NMN® (aganee - pe3eps Ha BbINaaTy
BO3HarpaxzaeHus), onpepensercs ncxoas n3 pa3mepa BO3HarpaxaeHus,
npeayCcMOTPEHHOro cooTBeTcTBYOWMM nuuam [pasunamn AY MA®, n Bkaw4vaeTca B
coctaB obs3atenbctB NMN® npu kaxaom onpeaeneHmn CHA NMNO.

Pe3sepB Ha BbIM1IaTy BO3HArpaxaeHus, pasMep KOTOpPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUpPOBaHUSA, He DOPMUPYETCHA N HE BKKOYAETCs B cocTtaB obsa3aTtenscTts MNNOD.

NHble pe3epBbl He HGOPMUPYIOTCSH N HE BKIKOYAOTCSA B cocTaB obsa3atenbcTts MANO.
MopsaoK NpU3HaHUSA, nMpeKpaweHns TMNpu3HaHua U onpejesieHns  crnpaBensnBown
CTOMMOCTM BO3HarpaxaeHuUim n pacxonoB, CBSA3AHHbIX C AOBEPUTESbHbLIM YrNpaBiEHUEM,

yKkasaH B [1punoxeHuu 8.
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norPaAaoOK YPEIYJINPOBAHUSA PA3HOIJIACUN MBEXAY
YNPABNAIOLLEN KOMMNMAHUEN n CNEUWNAJINSNPOBAHHbIM
OEMO3UTAPUEM NPU ONPEAENEHNN CHA

B cnyyae ob6HapyxeHusa pacxoxgeHun npum  cBepke Cnpasku o CYHA T
CneuvanmM3ampoBaHHbIn Aeno3uvTapuin 1 Ynpasnawwasa komnaHusa [MMANO  BbiSICHAKOT
NPUYMHY PACXOXAEHUNA N COrNacoBbIiBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6binn yCTpaHeHbl A0 UCTeYeHUs npenesibHoOro cpoka
npeaocTtaBneHns ot4vyeTHoOCTM, dakT ob6HapyXeHuns pacxoxaeHun dukcupyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee — MNpoOTOKOA pacxoXAeHuin).
Mpu 3ToM CneunanusanpoBaHHbIA Aeno3uTapuii 3asepseT CnpaBky o CHA TND B
COrnacoBaHHOM 4YacTu C npunoxeHuneM MNMpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx pgHen C aaTtbl noanucaHusa [poToOKONa pacxOoXAeHun yBeaoMnseT o dakTe
pacxoxaeHus baHk Poccuu.

®akT nocneayowero yCTpaHEeHUS pacxXOXAEHWI MOATBEPXAAETCS MyTeEM 3aBepeHus

cnpaskun o CHA MN® Cneunann3npoBaHHbIM geno3utapueM 6e3 oroBopok.
MEPEPACYHET CYHA

B cnyyasax BbisBneHus owunbkm B pacdyete CHA UM pacyeTHOM CTOMMOCTM OAHOro
WHBECTULMOHHOIO Nas, npuBOASALLEN K OTKIOHEHUID WCMNO/b30BAaHHOM B pacyeTte
cTonMocTtu aktuBa (obs3atenbcrsa) B pa3mepe 0,1% u 6onee koppektHou CHA, un/mnu
oTknoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% un 6onee koppekTHoi CHA, a
TaK Xe B C/y4dasaX BbisBNeHUS @dakTa HeCcBOEBPEMEHHOIro Mpu3HaHUS/NpekpalleHns
Nnpu3HaHma akTtuBa (obsa3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM Takoro akTuBa
(o6sazaTtenbctBa) CneumanusavMpoBaHHbLIA Aeno3uTapui M Ynpasnswwas KoMnaHus
npounssoaat nepecdetr CHA ©“  pacyeTHOW CTOMMOCTUM  WMHBECTULUMOHHOIO nas.
NcnpaeneHusa B ydeT MNMNO® pgna ocywecteneHnsa nepecdeta CYHA BHocATCA gatamu, B
KOTOpbIX 6biAM AONYyLlEeHbl OTKJIOHEHUSA CnpaBeasIMBOM CTOMMOCTUM U CTOMMOCTU YUCTbIX
aktneos [1NO. YnpaBnawowas KOMMNaHUSA OCywecTBnasieT BoO3MelleHue yuepba
B/lagenbuaM MWHBECTUUMOHHbLIX rMaeB B cooTBeTcTBuM C [lpaBunamu Y TND n
HOpPMaTUBHbLIMW NpaBoBbIMM akTamMu Poccuiickon ®eapepaumm B CpoK He 6onee 7

KaneHdapHbIX AHEW C AaTbl 3aBeplleHns nepecyeTta BceX 3HadyeHun CHA, B KOTOpbIX
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6bl1N BbISIBNEHbI OTK/IOHEHUS, W OTPaXeHUsi CYMMbl 3a[0/DKEHHOCTU YnpasnstoLlen
KoMnaHum B ydete MNMNO.

Ecnn BbisIBNEHHOE OTK/IOHEHWE WCMNO0J/Ib30BAHHOM B pacyeTe CTOMMOCTM aKTuBa
(o6sazaTenbcTBa) coctaBnsieTr MmeHee 4eM 0,1% koppekTHoM CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTta cocrtaBnser MeHee 0,1% koppekTtHon CHA, Ynpasnsawowas
KoMnaHusa wu Cneunanm3mpoBaHHbIM Aeno3uTapui  onpeaensiioT, He npueBeno nu
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMAM B 4acTW, MUCMNOSIb30BAHHOMN B
pacyeTte cToMMoCTM akTuBa (obs3atenbctBa), m CYA, coctasnswowmm MeHee 0,1%
kKoppekTHon CYA, ©n B cny4ae oOTCyTCTBMSA npeBblweHMn 6onee 0,1% BHoOCAT
HeobxoamMble wucnpasneHns B ydyeT [IMO B Tekywen pate (pate BblsBIEHUSA
OTKNIOHEHUS). YnpaBnsatowas KoMnaHma n CneumannsnpoBaHHbI geno3mtapuin 06a3aHbl

NPUHSATb Mepbl AN NpeAoTBpaLLeHUs NOBTOPEHUS BbISIBIEHHOW CUTyaLUW.
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NMPUJTOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALWNX OLLEHKE
OUEHUWLMNKOM

Ha ocHoBaHuM oTyeTa oueHwwuKka B MU oueHmBarTCA cneayrowme akTmUBbl:

OnucaHne

LleHHble 6yMaru, rno KOTOpPbIM B COOTBETCTBUW C HacToswMMu lMpaBunamu onpeaeneHns CYA
OTCYTCTBYIOT UHble CNOCO6bl OLEHKM

HeanBuXmnmoe MMyLLECTBO

MMyLLeCTBEHHbIE NMpaBa U3 A0roBOPOB y4YacTUdA B A0OJ1EBOM CTPOUTENIbLCTBE

MMyulecTBeHHbIE MpaBa, CBA3a@aHHblE C BO3HMKHOBEHMEM MpaBa COOCTBEHHOCTM Ha O0O6BbEKT
HeaABMXMMOCTM (ero 4acTb) TnoOcC/ie 3aBeplieHuMsl ero crpoutenbcrBa (co3gaHume) u
BO3HMKalOLWME U3 AOroBopa, CTOPOHOM MO KOTOPOMY SIBASIETCS HOpUAMYEecKoe SINLO0, KOTOPOMY
NPUHAAJIEXNT NPaBo COHBCTBEHHOCTU WM MHOE BELHOEe MpaBo, BK/KOYash MpaBO apeHAbl, Ha
3eMesibHbI  Y4aCTOK, BblAENEHHbIA B YCTAaHOBMIEHHOM Mopsigke ANs Uesed CTpPouTesnbCTBa
obbekTa HeaABMXMMOCTM, U (MNMN) UMeLWMUM paspelleHne Ha CTPoUTeNnbCTBO 0b6bekTa
HEeABMXKMMOCTM Ha YKa3aHHOM 3eMeSIbHOM y4yacTke, N1Mbo opuanyeckoe nuLo, MHBeCTMpytoLlee
AEHeXHble cpeacTsBa Win MHOE NMYLLECTBO B CTPOUTENBbCTBO 06beKTa HeABUXMMOCTH

[MpaBa apeHAbl HEABUXMMOIO MMYLLECTBA U Ha MHblE aKTUBbI B d)opMe npaBa NnoJib30BaHUsA

,U,e6VITOpCKaFI 3a40J1’KEHHOCTb, B C/lly4Yae HaJlminsa npu3HakoBs obecueHeHnss 1 HEBO3MOXHOCTH
npuMeEHEHNA MHbIX METOAOB OonpeaeneHns cnpaBe,anBoﬁ CTOMMOCTU

MMylwiecTBeHHble nMpaBa M3 [0OrOBOPOB, Ha OCHOBAHWMM  KOTOPbIX  OCYLLECTBASETCH
cTpoutenbCctBo (co3gaHme) o06BbEKTOB HEeABMXMMOro wumywectsa (B TOM 4uUC/Ie Ha MecTe
CHOCMMbIX OOBEKTOB HEABMXXMMOCTM) Ha BblAE/IEHHOM B YCTAHOBJIEHHOM MOpPsAAKe AN Uenen
cTpouTenbcTBa (co3aaHuns) yka3aHHOro o6bekTa HeABMXUMOCTHU
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NMPUJTOXEHUNE 2. NOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA

BbIMNJIATY BO3HATPAXAEHMNA U ETO UCNOJIb3OBAHUE B TEHEHMUE
OTHETHOIo roga

Pe3zeps Ha BbINAaTy BO3HarpaxaeHus @GoOpMUpYyeTCsa OTAeNbHO B 4acTW pe3epBa Ha
BbINAaTy BO3HArpaxaeHus ynpasnslollen KOMNaHMM UM B 4acCTuM pe3epBa Ha BbinNnaTy
COBOKYMHOro BO3HArpaxxaeHus crneumanm3MpoBaHHOMY JAeno3uTapuio, ayaAuTOpPCKOWn
opraHusauuu, oueHwmky TMNO® v nuygy, OCYyLeCTBAALWEMY BeAeHUe peecTpa
BNnajenbueB WHBECTUUMOHHbLIX naesB [MN® (panee - pe3epB Ha BbINJATy MPoOYMX
BO3HarpaxaeHun).

Pe3zeps Ha BbiNNaTy BO3HarpaXxAeHWM HauUCAsSeTCsd W OTpaxaeTcs B CocCTaBe
obsazatenbcTs NMNO® B TeyeHMe OTYETHOro roga: ¢ Hambonee no3gHen M3 AByX AaT — AaATbl
Ha4yasa KaneHgapHoro roga wnan aatbl 3aBepuweHns (OKOHYaHUs) GopMMpoBaHUSA - A0:

e [aTbl OKOHYaHWUS KasieH4apHoro roaa;

e [aTbl BO3HMKHOBEHWSI OCHOBaHuA Ansa npekpaweHusa MNO (He Bknaw4aa party
BO3HMKHOBEHUST OCHOBaHWA Ansa npekpawenuna MO B 4yactm pesepBa Ha
BbINNaTy BO3HArpaxaeHus ynpasnstowen KomnaHum);

e Hambonee nosaHen M3 ABYX AaT NMpu NpekpaweHun - AaTbl OKOHYAHWUS Npuema
TpeboBaHnn kpeagutopoB [MN® wnnm paTbl OKOHYaAHMSA peanu3aumm BCero
mmywectesa MUO.

Pe3zeps Ha BbIN1AaTy BO3HArpaxxAeHWn HaducngeTca cornacHo npasunam Y MO
HapacTalowWwmMM WUTOroOM W OTpa)kaeTcsas B cocTaBe obsa3atenbcte [MU® Ha paty

onpegeneHna CHA B TeueHne OTYETHOrO roaa:

OnucaHne nopsigka

st nHTepBasibHbix MN®/3akpbiTeix TTUD

- KaXAbl nocnegHuin pabounin geHb KaneHgapHoro Mmecsiua

- Ha AaTy BO3HMKHOBEHUS OCHOBaHUSA Ans npekpaweHuns NMNANo
- Ha Kaxayto gaty onpegenexHus CHA MUo

Pe3epB Ha BbiNnaTy BO3HArpaxaeHusl ynpaBnsioWeEN KOMMaHUM M pe3epB Ha BbiMnaTty
NPOYMX BO3HarpaXKAeHUM pacCUMTbIBAlOTCS OTAENIbHO KaXXablh B CBoelk 4yactu (aanee

BMECTE N NO OTAEJIbHOCTUN — 4YaCTW pe3epBa Ha BbiNaaTy BOBHana)KD,eHMFI).

Oco6eHHOCTM pacuyeTa pe3epBa Ha BbiMJIaTy BO3HArpa>kAeHus ynpasnsiollen

KOMMAaHMM M pe3epBa Ha BbiMJiaTy NMPoOYMX BO3HArpakaeHu B 3aBUCUMMOCTU OT
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YC/IOBUIA nopsiaKka onpeaesieHnuss pasMepa  YKa3aHHbIX BO3HarpakaeHuu,

yctaHoBJsieHHbIX Mpasunamu AV NMNO.

1. Echm B cootBetctBuM C [lpasunamm Y TMNO pa3mep BO3HarpaxaeHus
ynpasnswowen KomnaHum U1 obwero BO3HarpaxxaeHus  cneuuanm3mpoBaHHOMY
Aerno3uTapuio, ayauTOPCKON opraHusaumun, oueHwmky MAO® u nuuy, ocyllecTBasiowemy
BeeHne peecTpa BnajenbueB WHBECTUUMOHHbIX naes MNMN® (pnanee - pa3Mmep nNpoymx
BO3HarpaxaeHuin) onpegensietca kak npoueHT ot CICHA (6e3 A0noSHUTENbHbIX
OrpaHWYyeHunin), TO Kaxaasa 4acTb pe3epBa Ha BbiMaTy BO3HarpaxaeHwmn onpeaensercs B
cneaywlouwem nopsake:

e Ha nepsblt pabounin AeHb OTYETHOrO roaa:

g 2 CIAT
i D n

roe:

Si- CyMMa Ha4duUcCneHunsa pesepBa Ha I'IepBbIVI pa6oqm7| A€Hb OTYETHOIo roaa,

D - konnuectBo paboumx AHEN B TEKYLLEM KaNeHAapHOM roay;

pacu
CHA™ pacyeTHasa (npoMmexyTodHasi) BenuumHa CHYA Ha nepBbli pabouunit

. S
[ieHb OTYETHOro rojAa, B KOTOPbI HAUMCNASIETCS pe3epB “i, onpeaeneHHas C

TOYHOCTbIO A0 2 — X 3HAKOB NOCNe 3ansaTon no CDODMYJ'Ie:

Axmuevt, — Km,

pacu __
CYAP™" = "
(1 + xylcn xnpn )
D
Axmueul - daCyeTHas BE€JIMYNHa dKTMBOB, BK/1tO4Ya4d AebuTopckyto
1

3a[0/DKEHHOCTb Ha nepBbll paboumit AeHb oT4yeTHoro roga. Adebutopckyto
3a[0/XKEHHOCTb Ha nepBbin pabounmih peHb OTYETHOro roga Heobxoammo
yunTbiBaTb [0 HAYMC/EHUS BO3HarpaxaeHum u pesepBa Ha BbInNaaTy
BO3HarpaxzaeHusi 3a nepsebin paboumin AeHb OoTYeTHOro roga. B cnyyae onnatbl
B NepBbli pabounin AeHb OTYETHOrO roda ynpasnstowen komnaHmen mns NMUOG
BO3Harpa>xaeHmmn, HauducCreHHbIX B NepBbli pabounmin AeHb OTYETHOro roaa,
HeobxoaMMO Mnpu onpeaeneHnm pacyeTHOM BeSIMYUHBbI AKTMBOB Ha MNepBbin
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pabounii fOeHb OTYETHOro roja YBENUYUTb CYMMY QaKTMBOB Ha CyMMy

yna4yeHHbIX BOBHana)l(D,EHMVI B I'IepBbIm pa60t-|m7| A€Hb OTYETHOro roaa.

Kml - BE€JIMYUNHa er,EI,MTOpCKOﬁ 3a[0/KEHHOCTK 6e3 Y4€Ta HAYNCNEHHbLIX

BO3HarpaxxaeHwin Ha nepsBbiit paboynin AeHb OTYETHOrO roaa.

X - MPOLEHTHasA CTaBKa, COOTBETCTBYIOLLAA:

Xyx, - PasMep BO3HarpaxaeHws yrpasnstolei komnaHum otHocuTenbHo CICHA,

yCTaHOBNEHHbIN npasunammn Y MN® (B gonsx), AEUCTBYIOWMA Ha nepBbiv pabouuni

AEHb OTYETHOIO roga,

Xupn = COBOKYMHbIA pa3Mep BO3HArpaXKAeHWi CreuyanmanpoBaHHOMyY [Eerno3nTapuio,

ayAMTOPCKON oOpraHusaumm, oueHwuky T[N® (Tonbko A9 WHTEpBasbHbIX W
3aKkpbITbix [MU®), 6upxe (Tonbko ans 6upxesoro [MUND) wn  nuuy,
OCYLLECTBNAIOWEMY BedeHMe peecTpa BfagdesnblueB WMHBECTUUMOHHBIX naeB [N,
oTHocuTenbHo CICHA, ycTaHoBfEHHbIN npaBuvnamu Y (B oonsix), AEUCTBYIOWNMA Ha

nepBbI pabounii AeHb OTYETHOro roaa;

X,- Kaxgas npoueHTHas CTaBKa, /[eNCTBOBaBlUas Ha nepsbid pabounin  AeHb

OTYETHOro roaa.

+X

X
3HaveHne | 1+ 2 —"" | He okpyrngeTcs.
D

Okpyrnenve npu pacdete S, n CYA " NponM3BoANTCA Ha KaXaoM AENCTBUMM A0 2-X

3HaAKOB Mocsie 3anaTo.

e Ha Apyrve AHu onpegeneHns CYA (3a uckaoyeHWEM nepBoro paboyero AHS

OTYETHOro roaa):

(CYA*" + diiCqA,) i(ann )
Si — t=1 * n=l _ ZSko
D T

i k=1

rae.
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k - nopaaKoBbIi HOMEp KaXAoro HauucCieHus pe3epBa B OTYETHOM roay,
NPUHMMAKOLWMIA 3HadyeHnss oT 1 g0 i. k=i — NopsiAKOBbIN HOMep nocneaHero

(Tekywero) HaunucneHns pesepsa;

S,- CyMMa Ka)goro npoV3BEAEHHOTO B TEKYLIEM OTUYETHOM roAy HAUMC/IEHUS
pe3epBa;

S, - cymma oyepenHoro (TeKyllero) HauMc/ieHns pesepBsa B TEKYLLEM OTHETHOM rOAY;

D - Konnyecrso pa6qu|x AHeN B TEKYLLEM KaneHgapHOM roay,

T - KONM4ecTso pa6ow|x OHen nepmopga, onpeaeneHHoro C Hadasra TeEKYLWEro

1

OTYETHOro roAa Ao (BKIoYas) AaTbl HAUMCTIEHWs pe3epBa S, ;

t - NopsiAKOBbIN HOMep paboyero AHS, NpPUHAANEXallero nepmoay, 3a KoTopbii

onpegeneHo T,, npyHMMalOWMn 3HadeHnss ot 1 Ao d. t=d - nopsakoBbIA HOMEP

pabouero AHs HaunceHus pesepsa S, ;

CY4, - CTOMMOCTb UMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, kaxaoro paboyvero aHs t,
3a uckodeHmeMm aHa d. Ecim Ha paboumn pgeHb t CHA He onpeaeneHa, OHa
npuHMMaeTcs paBHon CYA 3a npeawecTtsyrowmii aHo t paboumin AeHb OTYETHOrO
roga.

CYAY*" - pacdeTHaa (npomexyTouHas) BennumHa CHYA Ha pgaty d, B KOTOpOM

Ha4YNCNAETCA pE3EPB Si , onpeaeneHHas C TOYHOCTbIO A0 2-X 3HAKOB rnocse 3ansTon

no opmyne:
N N
2T 2 (,T,)
. . (n:l T + n=1 T )
(AKmuebld—Kmd+ZSk)—(ZCth* d L )
cyygret = k=1 t=1 D .
d N N ’
2. xuT) Z;(xnpnTn )
n=l1 + n=
1+ ( d J ))
D
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Axmuevi, -  pacyeTHass  Be/IMYMHA  aKTMBOB, BKIYaa  AebUTOpcKyto

3a0/1XEHHOCTb Ha paty d. [ebuTopckykt 3a40/KEeHHOCTb Ha paty d
HeobxoaMMO YyuuTbiBaTb A0 HAYUCAEHUS BO3HArpaxaeHwnm W pesepBa Ha
BbiNaTy BO3HarpaxaeHma 3a paty d. B cnyyae onnatel B gaty d
ynpasnswowen komnaHmen ns NMNNO BosHarpaxaeHuim, HauyncneHHblX B Aaty d,
HeobxoaMMO nNpu onpeaesieHnn pacyeTHOM BeMYMHBbI AaKTUMBOB Ha aaty d

YBE/IMYUTb CYMMY aKTUBOB Ha CyMMY YMJia4ye€HHbIX BO3HarpaxaeHuin B aaty d.

Km, - BenuuMHa KpeauMTOpCKON 3af0/KeHHOCTU 6e3 yyeTa HavyuCleHHbIX

BO3HarpaxxaeHuin Ha p[aTty d, BK/AYas OCTaTOK pe3epBa Ha BbinnaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecTeyowmin pabounn geHb gate
d.
i—1
ZS/« - obLwasa cymma pe3epBOB Ha BbIMAaTy BO3HarpaxaeHus, HauynmcneHHbIX C
k=1

Havana roga Ao Aatbl d.

X - MPOLIEHTHasA CTaBKa, COOTBETCTBYIOLLAA:

Xyx, - Pa3Mep BO3HarpaxaeHus ynpasistowen KomrnaHum otHocutenbHo CICHA,

yCTaHOB/IEHHbIN npasunamm Y MU (B aonsx), Aencreyownin B TedeHre nepuoaa 7,

X,pn - COBOKYMHbIA pasMep BO3HArpaXaeHWii CreLmanM3mpoBaHHOMY Aerno3vTapuio,

ayAMTOPCKON opraHusaumm, oueHwuky T[MN® (Tonbko A9 WHTEpBasbHbIX W
3aKkpbITbix  [MU®), 6upxe (Tonbko ans 6upxesoro [MUD) wn  nuuy,
OCYLLECTBNAIOWEMY BedeHMe peecTpa BfadesnblueB WHBECTUUMOHHBIX naeB [N,

oTHocuTenbHo CICHA, ycTtaHoBNeHHbIM npaBunamu Y NMUO (B gonsix), AeUCTBYOLWLMA

B TEYEHNE Nnepnoa Ti ’

N - KON-BO CTaBOK, AENCTBOBABLIMX B OTYETHOMY roay,

X, - KaXAasd npoueHTHad CtaBKa, AENCTBOBaBLLAs B TeueHue nepunoaa Tl- ’
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T, - KonuyectBo paboumx [OHeW nepuoaa, B KOTOPOM [eiCTBOBasia CTaBKa X, ,

N
npuHaanexatyee nepvoay T, roe T, = ZTn -

n=1

N

N
(xyKnT;L ) Z (xnpn]:l )
=1

T +n:l T ) | He

D

N N
Z(xykn]-;z ) Z(xnpnTn )
n=1 n=1

Zg=1(ann) . = + = ®
3Hauenun  Enstmoes ( T - ) (

d ;|1+
D

OKpYyrnsatTCS.

Si Cq A ;acq

OKpyrneHve npu pacyeTte n NpOU3BOAMTCA Ha KaXAoM AeNCTBUMM A0 2-X

3HAKOB MoOcC/e 3ansATon.

2. Echn B cootBetctBuM C [llpasunammn LAY T[MNO® pasmep Bo3HarpaxaeHus
ynpasnswooLwen KoMnaHunm unm obwmin pasmep nNpoumx BO3HArpaxAeHun He 3aBUCUT OT
3HayeHnsa CICHA Ha paTy d, n BenMuuHa pesepBa Ha BbiNaaTy Takoro BO3HarpaxxaeHus
MoxeT 6biTb onpeageneHa Ao pacdeta CMCHA Ha paTty d, TO AN pacyeTa ApPYyrom 4yacTtu
pe3epBa Ha BbINAaTy BO3HArpaxaeHus, Kotopas ornpegensercd, Kak rnpoueHT oT CICHA
Ha aaTty d, ncnonb3yTcs HGOPMYIbl, YCTaHOBEHHbIE N.1 HacTosawero MNpunoxeHus. Mpu

Cqﬂ ;M CqupaCll

3TOM B pacCyeTe BEINYUH nnn YUYNTbIBAOTCA crieayrouine 0CObeHHOCTU B

OTHOLWWEHNN HEKOTOPbIX nokasartesien:

i-1

25

- pacuyeT nokasatens %! npoussoauTca 6e3 ydeta pasMepa pesepsa,
HaYMCNEeHHOro C Havyana roga A0 AaTbl d, B OTHOLIEHUM TOro BMAA BO3HArPAXKAEHWUN,

NOpSIZIOK pacyeTa KOTOPOro He YCTaHOBJIEH, Kak NpoueHT oT CICYA;
- nokasatenb Km, n Km, BknoyaeT B cebsi npeaBapuTenbHO PacCUMTaHHYO Ha

AaTy d BenuuuHy pesepBa K HAYUCNEHUIO TOMO BUAA BO3HArpaxaeHus, paamep KoToporo
B cooTBeTCcTBMM C Mpasunammn 1Y MU He ycTaHoBNeH, Kak npoueHT oT CICYA;

- B pacyeTe WUCMOSIb3yeTCAa WM  TOJIbKO 3HayeHue Xywn, €ecnm pasmep
BO3HarpaxaeHuns YK onpegensietca kak npoueHT oT CICHYHA wnun Xppn, €cnum obuwumi

pasMep NpoyMx BO3HarpakaeHui onpeaenseTcs Kak npoueHT ot CFCYA.
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3. Echm B cootBetctBuM C [lpasunamu Y [UO pasmep BO3HarpaxaeHus
ynpasnsoLlWen KOMNaHMM 1 obLlmin pasMmep Npounx BO3HaArpaxAeHum YyCTaHOBJIEHbl Kak
npoueHT oT CICHA, HO npu 3TOM XOTA 6bl OAMH W3 HUX OFpaHW4YeH npenesbHOMN
(pUKCMpOBAHHOMW BeNWMYMHOM, TO AN8 pacyeTa pe3epBa Ha BO3HarpaxaeHuwe
ynpaenswoLlen KOMMNAHUM W pe3epBa Ha MNpoyme BO3HArpaXxaeHus MCNOob3YyTCA
dopMynbl, yCTaHOB/EHHble M.1 HacToswero MNMpunoxeHus, NpuM 3TOM B pacyeTe BeSINYMH

Ty ;m Cq lpacw

nnn YUYUTbIBAOTCA Cleayrowimne 0COBEHHOCTM B OTHOLLUEHUMU HEKOTOPbIX

rnokKasaTenemn:

- NepBOHayallbHO pacyeT nNpou3BOAMUTCSA B COOTBETCTBMM C N.1 HacToAwWwero
MpunoxeHns, Kak ecnm 6bl 3Ha4YeHUs pa3Mepa BO3HarpaxzaeHus YynpasBnstowen
KoMMNaHun 1 obuiero pasmepa npoYnx Bo3HarpaxaeHuii 6biam 6bl TONbKO NpoUeHTaMm oT
CIrCYA 6e3 ycTtaHOBNEHHbIX OrPpaHNYEHUN;

- MoJlyd4eHHOe pacyeTHoe 3HayeHuMe TOW YacTu pe3epBa Ha BbinaaTy
BO3HarpaxaeHusi, Kotopass orpaHuyeHa @GuKCMpoBaHHOM BennyuHon B [MpaBunax AY
MA®, cpaBHMBAETCSs C  YCTAHOBJIEHHbIMM  OFpaHU4YEeHUsIMKW, U onpenensieTcs
OKOHYaTeNbHasa BeNMyMHa Takon 4yacTu pesepsa Ha AaTy d, npu 3ToM:

e €C/M  pacyeTHOe  3HayeHWe  yAOBNETBOpPSET  AOMNOJIHUTESIbHOMY
orpaHuyeHuto, ycrtaHosneHHomy [lMpasunamu Y MNO®, To Takad 4acTb
pe3epBa NpU3HaeTCs OKOHYaTeNbHOW Ha AaTy d;

e €C/M pacyeTHOe 3HadeHue He yaoBJeTBOpseT AO0MNOJHUTESIbHOMY
orpaHvuyeHuto, yCTaHOBJIEHHOMY NMpaBunamu ay nno, TO
OKOHYaTeNbHasa Be/NYMHA pe3epBa Ha AaTy d nepecymTbiBaeTcs ncxoas
N3 GUKCMPOBAHHOIO OrpaHUYEHUS;

- eCcNM OKOHYaTeNnbHas Be/IMYMHA 4acTM pe3epBa Ha BO3HarpaxiaeHue
nepecynMTaHa Mcxoas W3 (MUKCUPOBAHHOIO OrpaHWYeHus, TO [anee OCyLlecTBNseTCs

cyAys o CdAr

nepecyeT nokasarteneu C uenbl nepecyera BTOPOW 4acTu pe3epBa
Ha BO3HarpaxaeHue (KoTopas onpegensercsa kak rnpoueHT ot CICHA 6e3 orpaHnyeHunin)
B NopsiAke, yCTaHOBMEHHOM n.2 Hactosuwero lMpunoxeHus. MNMpu 3TOM paccyuTaHHas B
HaCTOSLWEM MYHKTE OKOHYaTesibHas BeNIMdYMHa 4acTu pe3epBa Ha BO3HarpaxaeHwe, ans
uenen panbHenwWwero pacyeta no n.2 paccMaTpuBaeTCs, KakK 4acTb pe3epBa Ha

BO3HarpaxaeHue, pasmep KoTopomn nisecteH (onpegeneH) ao pacyeta CICHA Ha paTty d.
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4. Ecnn B cooTBeTcTBMM C Mpasunamm 1Y NMUO paszmep 0AHOro M3 BO3HarpaxaneHuin
(ynpaBnsiowen KOMMNAHUM WAW  MNPOYUX BO3HarpaxxaeHwih) YyCTaHOBNEH B BuAe
dUKCMpoBaHHON BeNYUHBbI 6€3 AONONHUTENbHbIX OrpaHUYeHWNn B BUAE MPOUEHTa OT
CIrCHYA, a pa3mep gpyroro onpegeneH, kak npoueHT ot CITCHA n orpaHnyeH npeaenbHomn
(dUKCMpOBaAHHON  BeNIWMYMHOW, TO pacyeT pe3epBa Ha BbiNjJaTy Toro Buaa
BO3HarpaxzaeHus, pasMmep kotoporo 3asucut oT CICHA u orpaHuyeH npenenibHoMn
dpUKCMpOBaAHHOW BEIMYNHOM, OCYLLECTBASETCSA B CrieayoweM nopsake:

- NepBOHayasnbHO pacyeT OCYLWECTBNASETCS B COOTBETCTBMM C MN.2 HacToswero
MpunoxeHnsa ana  onpegeneHuss  pacyeTHOro  3HayeHUss  4YacTu  pe3epBa Ha
BO3HarpaxaeHue B Bmae npoueHTa ot CIFCHA Ha paTy d;

- TMOJIly4YEeHHOe pacyeTHoe 3HadeHuMe 4acTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHOB/EeHHOro kak npoueHT ot CICHYA, cpaBHMBAETCs C YCTaHOBJIEHHbIMU B [MpaBunax
OY TNO® orpaHuyeHnsMU, M onpenensieTcs OKoH4YaTeNnbHas BeNMYMHA TaKOW 4acTu
pe3epBa Ha gaty d, npu 3ToM:

e €CNMN pacyeTHoe 3HauyeHue yAoBeTBOpPSeT YCNoBUO (HUKCUPOBAHHOMO
OorpaHunyeHus, ycrtaHossieHHoro [Mpasunamun AY MU, TO Takad 4acTb
pe3epBa NpU3HAeTCs OKOHYaTeNbHOW Ha AaTy d;

e eCNn pacyeTHoe 3HavyeHWe He yaosneTsopseT (GUKCUMPOBAHHOMY
OrpaHUYeHuio, YyCTAQHOBNEHHOMY Mpasunnamu nay Mnno, TO
OKOHYaTenbHasa BeNM4YMHa pesepBa Ha AaTy d onpeaenseTca mcxoas U3

(pnKCMpOBaAHHOIO OrpaHUYEeHUS.

5. Ecnu B cooTBeTcTBUM C MNpasunammn Y MNMNO pazmep 04HOIO U3 BO3HarpaxaeHum
(ynpaBnsowen KOMAAHUM WAW  MPOYMX BO3HArpakaeHwi) YCTaHOBNeH B Buae
(PUKCMPOBAHHOW BEJSIMYUHBI C AOMOJSIHUTENIbHBLIM OrpaHM4YeHMeM B Buae MpoueHTa oT
CrC4YA, a pasmep apyroro onpegeneH, kak npoueHT oT CICYHA 6e3 AOonOAHUTENbHbIX
OrpaHW4YeHni, TO pacyeT pe3epBa Ha BO3HarpaxxaeHwe ynpasnsdlowen KoMnaHum u
pe3epBa Ha NMpo4Yne BO3HarpaxaeHus OCyLLEeCTBNSAETCH B ClieAyloweM nopsake:

- NepBOHayaslbHO pacyeT MNpou3BOAUTCA B COOTBETCTBMM C MN.1 HaAcCTosALWeEro
MpunoXxeHns C WUCMONb30BaAaHMEM B pacyeTe TOJSIbKO 3HA4YeHWW B Buae npoueHTa oT
CIrCYHA, T.e. paccuuTbIBalOTCA npeaesbHble 3Ha4YeHN pe3epBa Ha BO3HarpaxaeHue;

- Janee paccuymTbliBaeTcs ycTaHoBneHHas [Mpasunamu Y MNMN® BennumHa 4acTtu

pe3epBa Ha BO3Harpa)aeHue, ornpeaeneHHass B BuAe GUKCUPOBAHHOW BENUUYMHBI, U
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CPaBHMBAETCA C MOJIy4YEHHbIM MpefesibHbIM 3Ha4YeHUEM B NepBOHavasbHOM pacyeTe, npu
3TOM:

e ecnn dUKCMpoBaHHass BeIMYMHA 4YacTU pe3epBa Ha BO3HArpaxaeHue
YAOB/IETBOPSAET pacCYUTAaHHOMY OrpaHmyeHuto B Buae rnpoueHTa oT CICYA,
ycTaHoBsieHHOMY [paBunamu Y MU, TO ocyllecTBNSAETCSA NepecyeT 4acTu
pes3epBa Ha BO3HarpaxaeHwe, KOTOpPOe YCTAaHOBJ/IEHO TOJIbKO B BuAe
npoueHta ot CICHYA B coOOTBETCTBMM C MN.2 Hactoswero lpunoxeHuda, w
NoONy4YeHHblIe 3HAyeHUs YacTen pe3epBa Ha BO3HarpaxkaeHue npuaHaloTCs
OKOHYaTeNbHbIMK Ha AaTty d;

e eCcnn (UKCMpoOBaHHAs BeNMYMHA 4YacTWU pe3epBa Ha BO3HarpaxaeHue He
yAOBNETBOPSieT pacCYNTaHHOMY OorpaHuyeHunto B Buae npoueHTta oT CICHA,
TO OKOHYaTesIbHbIMW MPU3HAKTCA NMepBOHAYasIbHO pPacCYUTaHHbIE 3HAYEHUS
yacTen pesepBa Ha BO3HarpaxaeHue, onpeneneHHble, Kak MpPOLEHT OT
CrC4HA.

PazmMep cdopMMpOBaHHOro pe3epBa Ha BbINAATy BO3HArpaXxAeHus YMEeHbLUAeTCs Ha
CYMMbl Ha4YMC/IEHHOro0 B TeYeHMe OTYEeTHOro roja BO3HarpaXKaeHus yrnpasnstowen
KOMMNaHuW,  cneunanusMpoBaHHOMY  Aeno3uTapuio, ayaAUTOPCKOM  OpraHm3auumu,
oueHwwuky [MMN® wn numygy, oOcCywecTBAAKOWEMY BedeHMe peecTpa BJagesibues

MHBECTULMOHHbIX naeB MNO.

MNpeBbllleHMe pe3epBa MNPU HAYUC/IEHUW BO3HArpaKAeHWUs YynpaBAsiioOLEen KOMMaHuu,
BO3HArpaxaeHusi crneumannu3mMpoBaHHOMY JAeno3uTapuio, ayAUTOPCKOW oOpraHusaumu,
oueHwmky TMUO ©n  nuuy, OCYLeCcTBAsOWEMY BeAeHWe peecTpa BrajesbLues

MHBECTULMOHHbIX naes NN®, B TeueHUe KaneHLApPHOro roga He AonycKaeTcs.

He Mcnonb30BaHHbLIN B TeYeHWe OTYETHOro roga pe3epB Ha BbiMATy BO3HArpaxzaeHus
NOANEXUT BOCCTAHOBJIEHUIO MO OKOHYAHMIO OTYETHOro rofda, HO He Nno3gHee MnepBoro
pabouyero gHA roga, cneaylwuwero 3a OTYETHbIM, M MPU3HAETCA B COCTaBe MpPoYnX
AO0X0A40B. YKa3zaHHOEe BOCCTaHOBJ/IEHME OTpaxaeTca npu nepsoM onpegeneHnn CHA MNO

B roagy cneaylouwmMm 3a OTYETHbIM roAoM.

Oco6eHHOCTH onpepeneHus pacyeTHOM BE€JINUUHDI pe3epBa Ha
BO3Harpa>kfileH1Me B 4acCTu pe3epBa Ha ynpas/isalolWyo KOMMaHUIo U (MIKM) YacTu
pesepBa Ha npouue BO3HarpaaeHus, ecnum COOTBETCTBYyHOLYHNE
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BO3Harpa>xaeHusa ycrtaHoBneHbl MNMpaBunamu AY NMNO® B Buae (PpUKCMPOBAHHOM

BE€JIMYUHDbI 3a OHPGAEHEHHbIﬁ nepumon BpeMeHMNn.

BennunHa kKaxxaom 4YacTu pe3epBa Ha BO3HarpaxaeHwe ornpegensieTcsd ucxoasa w3
pa3Mepa BO3HarpaxaeHus, npegyCcMOTPEHHOro COOTBETCTBYOWMM nuuam lMpasunammn Y
MN®. B oTHOWEHMN BO3Harpa)xaeHus Ynpasnsiolwen KOMNaHMK yKasaHHbIn B Tabnuue
HUXE MOpsAAOK pacyeTa pe3epBa COOTBETCTBYET MNOPAAKY pacyeTa BO3HarpaXaeHus,
ycTaHoBneHHoMy [Npasunammn Y NMNO (ecnn Takon nopsiaok onpeaeneH B Npasunax Y
nNo).

lMopsgok pacyera BeZIMYNHBbI pe3epBa Ha Ka)kAyro AaTy ero HaYnucJ/1eHnsl B c/ly4Yae, ecam
CYMMa COOTBETCTBYIOLEro BO3Harpa>kgeHus onpegesieHa, Kak (puKcMpoBaHHasi Be/INYNHA
3a onpepgeneHHbI nepnuos

MponopuMoHanbHO KOJINMECTBY MecsiuleB B nNepuoae, 3a KOTOpbIA  YCTaHOB/EHA
duKcnpoBaHHasa BeIMUYMHA BO3HArpaxaeHus, 3a NOJIHbIN Mecsil (ecnu nocneaHuii pabouynii aeHb
Mecsila He coBMagaeT C NocneaHUM KaseHAapHbIM, TO pe3epB Ha NnocneaHuin pabounin AeHb Mecsua
rnpu3HaeTcsa B NOJIHOM 06beMe 3a MOJIHbIA KasieHAapHbIN MecsL,)

MponopuMoHaNbHO CHa4ajsla KOJIMUEeCTBY MecfiueB B Nnepuopae, 3a KOTOpbiA YyCTaHOB/EHa
(bnKcMpoBaHHas BelMUYMHaA BO3HarpaXaeHusi, U NpPponopUuMOHaJZIbHO KOJINYECTBY KaJ/ieHAAPHbIX
AHEeN B MecsaLe - eCc/lM pe3epB onpeaensieTcs 3a HeNnoJIHbIA Mecal.
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NMPUJITOXEHWE 3. MOAEJZIN N METOAAbl OLUEHKN CTOUMOCTU LUEHHbIX BYMAT

OBLUUE NMOJTIOXXEHUSA

[Nns OueHKKN crnpaBeanmBor CTOMMOCTM LEeHHbIX 6yMar NCnonb3ytTCca NCXOAHbIe AaHHble YPOBHS 1, 2 n 3. MNpu 3TOM
HanboNbLWNI NPUOPUTET OTAAETCS LEHOBLIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AdHHbIE
YpoOBHSA 1) N HAUMEHbLNIW NPUOPUTET - HEHabNAaeMbIM NCXOAHbIM AaHHbLIM (MCXOAHble AAHHble YPOBHS 3).

Bbi6Op yMecTHbIX MeTOA40B U MOoAeNen onpeaeneHus cnpaBeaMBoOn CTOMMOCTU LieHHbIX 6yMar 1 MCTOYHUKOB MCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANS onpejesieHns cnpasBeasMBoM CTOMMOCTWU, 3aBUCUT OT AEUCTBYHOLWMX OrpaHUYEeHUN Ha
pacrnopshxeHne UeHHbIMM byMaramm Ha COOTBETCTBYHLWMX pblHKaX. CTOMMOCTb LEeHHbIX 6yMar ogHoro Buaa wian Of4HOro
M TOro e BbIMNyCKa HaaNeXxwuT onpeaensaTb C MCNOJb30BaHMEM oOTam4yatowmxcsa (pasHbiX) MeToAoB onpeneneHus
CTOMMOCTM M MCTOYHWKOB JAAHHbIX, KOTOpble Haubonee yMecCTHbl B AaHHbIX 06CTOATENbCTBax, C yYETOM KpuUTepues,
OTpaXkarwLmMx CcnoCobHOCTb pacnopsaXaTbCa UeHHbIMM ByMarammn. K TakuM KpUTepusM MOryT OTHOCUTbLCH, B TOM 4ucne
MEeCTO XpaHeHMs LeHHOM 6yMarun; AencTBylowme orpaHnymnTesibHble Mepbl, BBEAEHHbIE B OTHOLLIEHMX Bnajenbla LeHHbIX
6ymar (MHOro smua, OCyLlecTBAAKWEro npasa Mo uUeHHbIM 6ymaram) nubo wmHoro nuua (opraHmsaumun), B KOTOPOM
(KOTOpOM) yunTbiBAOTCS NpaBa Bragenbua LueHHblX 6ymar, coctapnsiowmx nmywectso NMN®; gocTynHoCTb 6upx n (unun)
TOProBbIX Naowanok Ans 6pokepos, ¢ KOTOpbIMK 3akntoyeHbl YK .Y. NMN® cooTBeTCTBYOWME A0roBOpbl (cornaweHums).

AKTUBHbIM PbIHKOM /15 LUeHHbIX 6yMar, AONyLWeHHbIX K TOpraM Ha pOCCUMCKON UM MHOCTPAHHOMW Bupxe Npu3HaeTcs
AOCTynHas un Habnwpaemas 6upxeBas nnowanka B Cc/yyae OAHOBPEMEHHOro cobnoaeHns HuxXenepeuucieHHbIX

yCNnoOBUN:

e UuUeHHas 6ymara ponyweHa K TOpraMm Ha PpOCCUUACKOM WM WHOCTpaHHOM 6upxe, npuvBefeHHOW B
MpunoxeHun 4, N Ha 3Tux bupxax ynpasnsowas KOMNaHUA UMeEET BO3MOXHOCTb pacrnopsaxaTbCs LEeHHOW
6ymaromn, B TOM yucne c yyactnem 6pokepa;

e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy OnpejesieHus cripaBeasiMBOM CTOMMOCTWU MPpU HalnyMu HEHYNeBoro

obbema ToproB Ha AaTy onpeaenenus CYHA (B cnydyae, ecnm Ha BCeX AOCTYMHbIX U HabnoaaeMbix 6UpXKeEBbIX
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naowaakax 6bla1 HETOpProBblIM AeHb Ha AaTy onpegeneHnsa CHA - aHanu3MpyoTCs AaHHble MOCieAHero
TOProBOro AHS Ha AAHHbIX NowWanKax, NpeawecTByoLWero HETOProBomy);

e KONMYEeCTBO cAesnok 3a nocneaHme 10 (JecsiTb) TOProBbiX AHEW B peXmMe OCHOBHbIX Topros — 10 (decsaTb) un
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosbix agHer npesbicns 500 000 (MATbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbilt 3KBUMBaANeHT No Kypcy baHka Poccum Ha AaTy onpeaeneHms akTUBHOMO

pblHKa (aaTty onpeaeneHusa CHA), ecnmn obbeM caenok onpeaesieH B UHOCTPaHHOM BantoTe).

Kputepuin 0 KonuyecTtBe CAENOK NPUMEHSETCA B C/lyvae, eCn Ha BCeX AOCTYMHbIX HabnohaeMbiX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas bymara, B AOCTYMHbIX MCTOYHMKAX WH@POPpMaUUKM ecTb AaHHble O Konu4yecTtBe caenok. B otcyTcrBuum
KpUTepUs O KONMYECTBE CAeNoK XOoTa 6bl HAa OAHOM AOCTYNHOM HabngaeMoM pbiHKe ANS OnpeAesieHUs akTUBHOIO
PbIHKA NPUMEHSETCS TONbKO KPUTEPUIN COBOKYMNMHOro obbeMa caesnok 3a nocnegHne 10 TOproebixX AHEN, KOTOPbIA A0NXKEH
npesbiwatbe 3 000 000 py6bnen (unu cooTBeTCTBYKOWMUA pybneBblin 3KBMBANEHT Mo Kypcy baHka Poccuu Ha paty

onpeneneHnst akTMBHOIo pblHKa (AaTy onpeaenenns CHA), ecnn obbeM caenok onpeaeneH B MHOCTPAHHOW BastoTe).

B cnyuae, ecnun ueHHaa 6ymara TOpryeTcsi Ha pOCCUMNCKOM 6Mp)Xe B OCHOBHOM peXxmme TOProB C pacdeTtamu B pybnsx u
B MHOCTPAHHOW BaslloTE€ M TaKUE PEXWMbl TOProB AOCTYMHbl AJI9 COBEPLUEHMS CAENOK 3a cyeT umyuectsa M, To
COBOKYMHbIA 06BbEM CAENIOK M KOSIMYECTBO CAENIOK OonpeaensieTcs no obuwemy ob6beMy TOproB ¢ pacyeTamu B pybnsix 1 B

WHOCTPaHHOM BantoTe.

OnpepeneHne aKTUBHOIMO pblHKA OCYLLECTBSETCA C YYETOM TOro, YTO BO3MOXHOCTb MUCMOSIb30BaHUA AAHHbIX NOCAeLHEero
TOProBOro AHs Ha TOProBbIX MJoWaaKaxX He MPUMEHSETCS B C/lydae, Korga HETOproBbiv AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pbIHKE) CBSI3aH C MPUMOCTAHOBKOW TOpProB no peweHuto baHka Poccum, npuMoOCTaHOBKOW TOProB B Cny4ae
AOCTMXEHUS YCTaHOBNEHHbIX 6UpXeWn MNOPOroBbIX 3HAYEHWUHW WAN WUHbIMU COObITUSIMM (COrNAcHO MOTUBUPOBAHHOMY
CYXAEHUIO ynpaBnsowen KoMnaHUm), CNOCObHbIMU CyLLECTBEHHO MNOBAUATbL HA M3MEHEeHMe crnpaBennBor CTOMMOCTU B
TakoW HeTOproBbi AEeHb MO CPaBHEHMUIO C MOCAeAHWM TOpProBbiM AHEM. B cnydae, ecnm BO3HUMKLIME O6CTOATENBbCTBA
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npmBoOAAT K 3aTPpYAHEHUIO (HeBO3MO)KHOCTVI) onpeaeneHnd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWN aKTUBOB, ynpaBidowasa KoOMnaHun4g

ob6s3aHa NMPUOCTAaHOBUTb BblAa4y, norawleHne u 06bMeH WHBECTUUMOHHbIX NaeB NaeBOro MHBECTULMOHHOIMO CDOHLI,a no

npnynHaM, He 3aBucdimMm OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUNa NaeBoro MHBECTULMOHHOIo (bOHLI,a n

HE3aBUCUMO OT CbaKTVI‘-IECKOI'O npoBeaeHNa npoueayp no Bblaaye, Noralwl€HUo U O6M€Hy MHBECTUUMNOHHBLIX MNMa€B B

MOMEHT BO3HUKHOBEHUS 0653aHHOCTM NO NMPUOCTAHOBJ1EHUIO.

Ona oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LENAX HAaCToAWnX npaBn/i OCHOBHbIM PbIHKOM MPU3HaETCA:

OCHOBHOM pPbIHOK A1 LleHHbIX 6yMar B
uensx Hacroswmx NMpaBua onpeaeneHus
CYA

Mopsaok NpU3HaHUA pblHKa OCHOBHbIM

Ans ueHHbIX 6yMar pocCCMUCKMX SMUTEHTOB
(3a ncknrouyeHmeMm ob6nmraymin BHEWHUX
06/IMrauMoHHbIX 3aiiMoB Poccuiickom
denepaumm u LeHHbIX 6ymar
MeXXAYyHapoAHbIX KOMNaHUN)

MockoBckas 6V|p)Ka, ecnn MockoBckad 6Mp>+<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuyae, ecnn MockoBckasi bupxa He SIBNSAETCS aKTUBHbIM PbIHKOM — POCCUIACKas
6upxxeBas naowagka M3 4YMCia aKTMBHbIX PbIHKOB, MO KOTOpPOW onpeeneH
Hanbonbwnim obwmin obbvLeEM caenoK No KOINMYECTBY LiEeHHbIX bymar 3a nocnegHue 30
(TpmauaTb) TOProBbiX AHEMN, BK/OYas AaTy OLEHKM, MO COCTOSHWUIO Ha KOTOPYIO
onpeaensieTcs OCHOBHOW PbIHOK.

Mpu otcytcTtBuM mHpopMaunmm o6 obbeme caenok MO KOMMYECTBY LUEHHbIX 6ymar
nucrnonb3yercsas umHpopmaums o6 obbemMe coenok B AEHEXHOM BblpaXkeHuu. [pu
paBeHCTBe obbeMa CAenoK Ha pa3/IyHbIX TOProBbIX MJOLWaAKaX OCHOBHbIM PbIHKOM
cuMTaeTcsa Toprosasl naowagka C HanboNbLUMM KOMMYECTBOM CAENOK 3a AAHHbIN
nepuoga.

Ons ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM Uucsie gna obaurauum
BHELWHNX 06/1IMrallMoOHHbIX 3aliMOB
Poccuiickoit ®epepaumm, AONIrOBbIX LLEHHbIX
6yMar MHOCTPaHHbIX rOCYyAapcCTB,
eBpoo6amraumuini MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Me>xaAyHapoAHbIX
c¢MHaHCOBbIX OpraHu3aLUuii, LLeHHbIX 6yMar
MeXXAYyHapoAHbIX KOMMaHWUN, AONYLWEHHbIX K
TOpram Ha OpraHM3oBaHHbIX TOProBbIX
naowaakax

NHOoCTpaHHas WK poccuiickas 6umpika M3 4uucia aKTUBHbIX PbIHKOB, MO KOTOPOW
onpeneneH Haubonbwun obwmin obbeM coenok Mo KOAMYECTBY LEHHbIX bymar 3a
nocnegHne 30 (TpuauaTtb) TOProBbiX AHEW, BKAOYas [aTy OUEHKKW, MO
COCTOSIHMIO Ha KOTOpPYIO onpeaensieTcsi OCHOBHOM PbIHOK.

Mpu otcytcTtBuM mHpopMmaunm o6 obbeme caenok MO KOMMYECTBY UEHHbIX 6ymar
ncnonb3yertcs MHpopmaums o6 obbemMe caenok B AEHEXHOM BblpaXkeHuu. MNMpn 3ToM
BeNMuuHbl 0bbeMa caoenok B BankTe KOTMPOBKM nepeBoasaTcs B pybnm no Kypcy
baHka Poccum Ha paty onpegeneHuss CHA. lNpu paBeHcTBe obbemMa caenok Ha
pPasfIMYHbIX TOProBbiX MAOWAAKAX OCHOBHbIM PbIHKOM CYMTAETCs ToproBas
niaowaaka ¢ HanbonbWKWM KOMYECTBOM CAENOK 3a AaHHbIN nepuoga.
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Ansa ueHHbIXx 6yMar MHOCTPaHHbIX

3MMUTEHTOB, 06/IMraumMii BHELWHUX BHebunpikeBoOW pbIHOK.

o6nmMraumMoHHbIX 3aiMoB Poccuiickon
denepaunmn, AONTOBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rocyaapcTs, eBpoo6anraumi
MHOCTPaHHbIX 3MUTEHTOB, LEeHHbIX 6ymar
MeXXAyHapoAHbIX (PMHAHCOBbIX
OopraHvsauui, He AoNnyLleHHbIX K TOpramM Ha
6uMprkeBbIX MowWwaaKax, AOCTYNHbIX

Ynpasnsilowen KOMNaHum

noPAAOK OLLEHKMN CTOMMOCTU LEHHbIX BYMAT

LleHHble 6yMaru

Mopsaok onpeneneHus CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

LleHHble 6yMmarm
POCCUACKNX DMUTEHTOB 3a
WUCKIIOYEHUEM LIEHHbIX
6yMar MeXxayHapoaHbIX
KOMMaHUM

1. Metoa OLUEHKM cnpaBea/iMBOM CTOMMOCTM LUeHHbIX 6yMmar, Ana KoTopbixX
onpeaensieTcd akTUBHbIN 6Mp)xeBo pblHOK (onpeaeneHue LUeHbl HA OCHOBaAaHUMU
MCXOAHbIX AAHHbIX 1-ro ypOBHA)

Ons onpeneneHvs cnpaBensiMBol CTOMMOCTM, MCMOJIb3YHOTCS LieHbl OCHOBHOMO pbiHKa 3@ MOCieAHWUM
TOProBbin AeHb (M3 4YUCIa aKTUBHbIX POCCUICKMX 6upx), BbibpaHHble B cneaylweMm nopsake
(ybbiBaHMA npuoputeTa):

a) UeHa 3aKpbITMS HAQ MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUIMCKON BUMpXK Ha daTy onpeneneHus
CYA npv ycnoBmn NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITUa NpU3HaeTCs KOPPEKTHOW, eC/in pacKpbITbl 4aHHble 06 o6beme TOproB 3a AeHb U 06bEM
TOProB He paBeH HYJII0 M Takas LieHa 3aKpbITUS He paBHa HY/H0.

b) cpepHeB3BelweHHas LUeHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUICKOM BupXKn Ha adaTy
onpeneneHnss CHA npu ycnoBuu, 4TO AaHHash LEHa HaxoAMTCA B npepenax crnpeja no Cnpocy wm
NPeANOXEHUIO HA YKa3aHHYI0 AaTy;

C) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUMCKON OUpXK Ha p[aTty
onpeaneneHna CHA npu ycnosmm noaTBEPXAEHUS €e KOPPEKTHOCTHU;

LleHa cnpoca, onpegeneHHass Ha pgaTty onpegenednvs CYA, npu3HaeTcss KOPPEKTHOW, eciu oHa
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HaxoAUTCS B MHTEpBasie MeXAy MWHUMarbHOM M MakKCMManbHOW LEeHaMu CAeNoK Ha 3Ty Xe AaTty
3TOl Xe 6MpXM, BKIOYAs rpaHuLbl MHTEpBana;

Ecnm ueHHas 6ymara Topryetcs Ha poCCMMCKON 6uprKe B pexXmMax TOpProB C pacyeTamu B pybnasax u
WHOCTpaHHOM BantoTe, M Takas 6upxa npu3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
cnpaBeasiMBoi LieHbl UCMOAb3YHTCA MPUOPUTETHO LIEHbl TOrO peXxmma TOpPros, MO KOTOPOMY Ha AaTty
OUEHKM onpegeneH Hanbonbwmnii 06LEM NO KpUTEPUSIM Bbl6bOpa OCHOBHOMO pblHKA, YCTAHOBJ/IEHHbLIM B
HacTosaweM MpuUnoXxeHnn ana poCcCMNCKnx GmpixkeBbIX MAOLWALOK.

B cnyyae, ecnn HW oflHA M3 LIEH MO BbI6paHHOMY PEXWUMY TOProB B OMPEAESIEHHON BanloTe HE MOXET
6bITb MCMNOSIb30BaHa Ha AaTy OLEHKW, TO UCMOMb3YHTCA LEHbl Ha Ty e AaTy Mo pexwuMy TOpros B
ApYyroi BantoTe ¢ 06bEMOM TOProB Mo KpUTEPUSIM BbiI6Opa OCHOBHOIO pbiHKA B NOPAAKE YMEHbLUEHUS.

Cnpaseanueass CTOMMOCTb [AONrOBON LUeHHoW 6ymarnm onpeaensieTcd C YYeTOM HAaKOMAEHHOro
KYNOHHOro Aoxoda Ha gaTty onpegenermns CHA.

Echv Ha paty onpegenenns CYA OTCYTCTBYIOT LeEHbl OCHOBHOMO pbliHKA, ANa onpeaeneHus
CnpaBeaiMBON CTOMMOCTU LEeHHOM ByMarn NpuMeHsIIoTCA MOAENN OLEHKW CTOMMOCTU LEeHHbIX bymar 2-
ro YpOBHS, 3@ WMCK/IIOYEHMEM Clyyasi, KOrga OTCYTCTBME PbIHOYHbIX UEH 06YC/I0BIEHO HETOProBbIM
AHEM OCHOBHOro pblHKa. B aToM cnyyae Ha gaTty onpegenexHus CHA gonyCTMMO MCMONb30BaTb LEHbI
nocnegHero TOproBoro AHs OCHOBHOWM 6upxu.

2. Mopenu um MeToAbl OUEHKM CrnpaBeA/iuBoM CTOMMOCTM LeHHbIX 6ymar, ansa
KOTOPbIX He onpeaensieTcs akTUBHbIN 6UpP)>KeBOi PbIHOK, HO UMEKOTCA UHble NpPSMO
UWIN KOCBEHHO Habnwpaaemble pAaHHble (onpeaeneHue LUeHbl C UCNOJIb30OBaHMWEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. Cnpaseanusass CTOMMOCTb aKunm pOCCMﬁCKMX OMUTEHTOB onpeaensderTcd Ha OCHOBaHWUU
cneayrwmnx Moaesnier n MeToaoB:

2.1.1. CnpaBeannBas CTOMMOCTb aKLUMU POCCUMACKUX SMUTEHTOB, o6paLlarowmxcs
Ha POCCUMUCKUX U (MIN) MHOCTPaHHbIX (POHAOBbLIX BUpIKaX, onpeaensieTcs
B COOTBETCTBMW C MOAENbI0 OLEHKW, OCHOBAHHOMW Ha KOPpPEeKTUpOBKeE
ncropudeckon ueHol (Mopenb CAPM).

[laHHas KoOppeKTUpoBKa NMPUMEHSAETCS B C/lydae OTCYyTCTBUS HabnogaeMol LeHbl B TeYeHUEe He
6onee pecatn pabounmx pgHenn (panee WCNONb3YKTCA MOAENM OUEHKW, OCHOBaHHble Ha
NPUMEHEHMN UCXOAHbIX AAHHbIX 3-T0 YPOBHS).

B cnydyae NpUHSATUS OpraHM3aTopoM TOProBAM pelleHUss 06 UCKIOYEHUN LEHHbIX 6ymar u3
CrCKa LEeHHbIX 6yMar, AONyLlEHHbIX K TopraMm, M (unu) B clyvyae MNPUHATUSA pELIEHUS O
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npekpaweHnun TOProB, a TaKXe ecin TOopru npekpalwleHbl B COOTBETCTBMWM C Mpasuiamu
npoBeaeHnss JINCTUHIA OpraHusaTopa TOproenmM 6e3 NpuUHATUS peleHns O NpeKpaleHum
Topros, mogenb CAPM B uensax onpegeneHust cnpaBenivBoi CTOMMOCTU OLLEHMBAeEMOro akTuea
He NpUMeHseTCcs C AaTbl NpeKkpalleHns Topros.

[Ons uenein oueHKU cnpaBensiMBON CTOMMOCTM WUCMONb3YETCS CpaBHEHME AMHAMUKM AOXOAHOCTU
3@ OnpeaesieHHbIA MPOMEXYTOK BPEMEHW aHanu3mpyemoro (GUHAHCOBOINO WMHCTPYMEHTa C
OVHAMMKOWM PbIHOYHbIX MHAWMKATOPOB. B KauecTBe pbIHOYHOrO MHAMKaTopa (6eHumMapka) akuui
POCCUINCKNX SMUTEHTOB MCNONb3yeTcs nHaekc Mockosckor bupxun (IMOEX).

cDOpMyﬂa pacyeTa CnpaBennMBOﬁ CTOMMOCTM Ha AaTy pacyeTa.
P; =Py x (1+E(R)),
rape:
Pl — ChpaBeginBasd CTOMMOCTb Oﬂ,HOl;i Ll,eHHOl\/-i 6yMarM Ha AaTy onpeaeneHund CnpaBeﬂ,ﬂMBOVl
CTOMMOCTH;
PO — nocneaHaa onpeaeneHHasa cnpasegnmnBasd CTOMMOCTb LleHHOVl 6yMarV|;
E(R) - oxxuaaemast JOXOAHOCTb LIeHHOM byMaru;

dopmyna pacyeTa oxxmpaaemMomn aoxoaHocTn mMogenn CAPM:
E(R) =Rt + B (Rm —RD),
roe:

R; - Risk-free Rate - 6e3puckoBasi CTaBKa [AOXOAHOCTM, MNpUBEAEHHAs K KOMMYeCTBy
KaneHaapHbIX oHEeN Mexay AaTaMu ee pacyeTa:
Ri = (R¢/365) x (T; = To),

roe:
R; - 6e3p1cKkoBas CTaBka AOXOAHOCTM Ha AaTy onpeaesieHust cCrpaBeavBoi CTOMMOCTH;
(T, — Tp) - KOIMYECTBO KasleHAAPHbIX AHEN MexAy yKa3aHHbIMU gaTaMu.

T, — AaTa onpeaeneHus cnpaBeannBoi CTOMMOCTU;

T, — Npeablaylias AaTa onpeaeneHnst cnpaBeasvMBoin CTOMMOCTY.

Ona akuMh POCCUMMUCKMX BMUTEHTOB, TOpryeMblix Ha MockoBckon bBupxe 6e3puckoBas
CTaBka [AOXOAHOCTM — CTaBKa, onpeaesieHHas B COOTBETCTBMM CO 3Ha4YeHMEeM KpUBOM
b6eckynoHHol goxogHocTu (ctaBka KB/[) rocymapcrBeHHbIX UeHHbix 6ymar Ha wHTepBane B
OAMH roA. B pacyete ncnonb3yoTcs:
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a)metoamka pacyéta KpuBon 6eCcKyrnoHHOW [AOXOAHOCTWM T[OCyAapCTBEHHbIX obnurayui,
onpeaeneHHas MockoBcKol bupxen;

b)anHamnuyeckme napameTpbl G-KpUBOMW MO COCTOSIHUIO HA KaXAblli TOProBblA  OEHb,
nybnnkyemble Ha opuLlmanbHOM caite MoOCKOBCKOM BUpxu.

CraBka KB[l paccumTbiBaeTcsd 6€3 MpOMEeXyTOYHbIX OKPYIEHUMA C TOYHOCTbIO A0 2 3HaKOB
rnocse 3anaton (B NPOLEHTHOM BblpaXXeHUn).

MNpu OTCYTCTBUM 3HAUYeHUs 6GE3PUCKOBOIM CTAaBKM Ha [aTy pacyeta, 3HauyeHue 6e3puCKOBOM
CTaBKW 3@ 3TOT AeHb NPUHMMAETCA paBHbIM NOC/EAHEMY U3BECTHOMY.

Pml
=—_1,
Pmo

R

m

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3Ha4YeHUe pbIHOYHOIro MHAMKATOpPA Ha AaTy onpeaeneHus CnpaBeﬂ,ﬂMBOVI CTOMMOCTH,

Pm, — 3HayeHMe PbIHOYHOrO0 MHAMKATOpA Ha MNpeablayllylo AaTy onpeaeneHus cnpaBeasinBoi
CTOMMOCTM.

B - beta KO3hdPUUMEHT, pacCCUYMTaHHbIA NO W3MEHEHUAM LeH (3HAa4YeHUN) PbIHOYHOIO
MHOMKATOpa W W3MEHEeHWsIM LUeHbl LUeHHoM 6ymaru. [na pacdeta koadpduumeHta
MCNONb3YKTCSA 3HAYEHUs, onpeaeneHHble 3a nocrneaHme 45 ToproebiX AHEN, NPeALlecTBYLWNX
AaTe onpeaeneHns cCnpaBeannBoO CTOMMOCTU;

bera KkoadduumeHT paccuuTbiBaeTcs Ha AaTy, nNpealecTBYHOWYO AaTte onpeaeneHus
cnpaBeanmBon cTtouMMmocTu. lNpum aToM gata pacyeta berta koadduumeHTa AOMKHA SABNSATHCA
TOProBbIM AHEM.

__ Covariance (R,, Rpy)

Variance (Ry,)

Pa; Pm;
-1, R = -1
Pm;_,;

m

roe:

R, - AOXOAHOCTb aKTUBa;,

Pa; — LUEHa 3aKpbITUA aKTUBA Ha AaTy i,

Pa,_; — npeabiayLwas LeHa 3aKpbiTUA aKTUBA,

R, - AOXOAHOCTb PbIHOYHOIO0 MHANKATOPA;
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Pm; — 3HaYeHMe pbIHOYHOIr0 UHAMKATOpa Ha AaTy i;
Pm,_; - npeablayliee 3Ha4YeHne pbIHOYHOIO UHAMKATOPA;
i=1..N, ToproBble AHU, NpealecTByOLWMe 4aTe onpeaesieHns cCnpaBeasiMBoin CTOMMOCTY.

Mpn wucnonb3oBaHun mogenn CAPM B uensax pacdeta berta koadduumeHTa ans akumi
POCCUNCKNUX IMUTEHTOB MPUMEHSAITCHA 3HayeHus LleHbl 3akpbiTna Ha MockoBckoln Bupxe npu
YyCNOBUN NOATBEPXAEHUA €e KOPPEKTHOCTM B COOTBETCTBMM C MNOPSAAKOM onpenesieHus
cnpaBeasiMBoi CTOMMOCTMU LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHne beTa kKoadduUMEHTa OKpyrnasercs no npaBuiaM MaTeMaTU4ecKkoro
OKPYI/EHNS A0 NATU AECATUYHbIX 3HAKOB.

Ona pacyeTa [AOXOAHOCTM aKTMBa W PbIHOYHOro uHAMKaTopa (6eHuMapka), WCMoJb3YyTCS
3HAUYEHUs1 LEHbl 3aKPbITUS W PbIHOYHOTO WHAMKATOpa 3a nocneaHue 45 TOoproBbiX AHEN,
npeaLlecTBYOWME AaTe onpeaeneHms cnpaBeasuBoil CTOUMOCTH.

LleHa 3aKkpbiTUA akKTMBa Ha faTy onpeneneHus CHpaBe,ﬂ,ﬂMBOVI cCToMMOoCTM B MOAENIN He
YUYUTbIBAETCA.

Mpn OTCYTCTBMW LEHbl 3aKpbITUs, OTBeYaloWwen YCNOBUAM YCTaHOBJIEHHbIM [lpaBunamu
onpegeneHns CHYA, B kKakoih-nmbo Toproebii AeHb B nepuoge 45 TOproBbiX AHEW, Ha gaTy
pacyeta kKoadpdumumneHTa beta, MHDOPMaLMSA O 3HAYEHUN PLIHOYHOIO MHAMKaTopa (6eHumapka)
n 6e3pnuCcKOBOM CTAaBKM 3@ 3TOT TOProBbIf AeHb B MOAENN HE YUYUTbIBAeTCs.

Mpn HanuumMmM UeHbl 3aKpbiTUSl, OTBEYalLWel YCNOBUSIM YCTaHOBJIEHHbIM [lpaBunamm
onpeaeneHna CYA, n OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHumapka) B KaKoMi-
nnbo Toprosbii AeHb B nepuoae 45 ToproBbiX AHEN, Ha AaTy pacdeTa koadduumeHta berta,
3HayeHne pbIHOYHOro MHAnKatopa (6eHuMapka) 3a 3TOT TOProBbii AeHb MPUHUMAETCHA PaBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTenu R,, R, paccunTbiBaloTCs 6€3 NPOMEXYTOUYHbIX OKPYTrIEHUN.

C paTbl BO3HMKHOBEHMSI OCHOBaHM Ans npuMmeHeHms mogzenn CAPM po paTthbl nmpekpalweHus
OCHOBaHun Ans npuMeHeHus mogenn CAPM ucnonb3yeTtcs MH@opMaumsa TOMbKO Tol 6upxnu,
KOTOpas onpefeseHa Ha gaTy BO3HMKHOBEHWS OCHOBaHWW ans npuMmeHeHms mogenn CAPM. K
Takon MHGOpMaUMM OTHOCATCS Cregyowme 3Ha4YeHUs:

a) ueHa 3aKkpbiTus;

6) 3HaYeHmne pbIHOYHOIro MHAMKATOpA.

2.1.2. CnpaBeanueass CTOMMOCTb QaKLMWA POCCUMCKMX SMUTEHTOB B CJlydyae
npuobpereHnss B nepuoa pa3MelleHnss C [aTbl NpuobpeTeHus u Ao
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rnosiBfieHns ueH 1 ypoBHs, HO He 6onee 10 pabounx gHern c gaTbl, Cleayrowen 3a
[ATON OKOHYaHUA pa3MeLleHusl, 4ONYyCTMMO UCMOAb30BaTh LieHY pa3MelleHus 6es
KOpPpeKTUpoBKkM. B oTCyTCTBMM UeH 1-ro ypoBHS CBbllle YKA3aHHOro Cpoka
NPUMEHSIETCS OLEeHKa Ha OCHOBAHMM MUCXOAHbIX [aHHbIX 3-ro  YypOBHS.
Ynpasnsiowas KOMNaHusa no CBOEMY YCMOTPEHMIO MOXET MeperTM Ha OLEHKY C
MCNONb30BAHNEM WCXOAHbIX Aa@HHbIX 3-T0 YPOBHA A0 WCTEYEHUS YKa3aHHOro
Cpoka, 060CHOBaB CBOE peLleHne MOTUBMPOBAHHbBIM CY>XXAEHUEM.

2.2. CnpaBeanvBasi CTOMMOCTb O6/AMrauMii POCCMUCKUX 3MUTEHTOB (3a WCKJ/IIOUEHNEM
o6nuraumii BHeWHUX o6iMramoHHbIX 3aMMoB Poccuiickon depepauun):

2.2.1 Onpegensetrca C UCNOAb30BaHWEM YKa3aHHOr0 HWUXXe NMpUOpPUTETA LEH C YYETOM
HanMuMsa [A0CTyna K YyKasaHHbIM LeHaM, a TaK Xe peneBaHTHOCTU WCXOAHbIX
OAHHbIX W MeToAMK pacyeTa, MpuMMeHseMblX Mpu pacyeTe YyKas3aHHbIX UeH
NOCTaBLMKAMN C y4YeTOM OrpaHu4YeHuin Ha pacrnopsikeHune LeHHbIMM Bymaramu.
CnpaBeanueasi CTOMMOCTb AOJIFOBOWM LEHHOM 6GyMarm onpegensieTcs C y4yeToM
HaKOMN/IEHHOro KYNOHHOro AoxoAa Ha gaty onpegenenuna CHA.

2.2.1.1. WNHpekcHas uUeHa, onpegeneHHas no Metoanke RUDIP RUS (mo
MCXOAHbIM A@HHbIM, OTHOCALWMMCSA K 1 unu 2 ypoBHO (Mo ybbiBaHUIO)),
packpbiBaeMass WHQOPMaLUMOHHO-aHannTM4Yecknm npoayktom RuData
Price MexayHapoaHoi uHdOpMaunoHHONW rpynnbl  «UHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LIEeH, PAcKpbiBAEMbIX yKa3aHHbIMU Bbille UCTOUYHUKAMM
MHpOpMaLMKN, B CBSABU C HETOProBbiM AHEM 6MPX, MO WUTOraM TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble UeHbl, ANS Lenei onpeaeneHus CrnpaBeanvBolii CTOMMOCTU
aKTMBOB MCMOJIb3YETCA LeHa, paccyMTaHHas Mo MToraM Moc/ieaHero TOproBOro [AHS.
Takoli noaxoAd WCMNOJSIb3YEeTCA B OTCYTCTBUE COBbITUIA, KOTOPblE MO/ CYLIECTBEHHO
MOB/IMATL Ha 3HAUYEHWE PACYETHOM LieHbl B HETOProBbIii EHb.

2.2.1.2. LUeHa, onpegeneHHas Mo MOAENM OUEHKM ANs UeHHbIX Oymar,
HOMWHUPOBAHHbIX B pybnsx, B COOTBETCTBMM C [IpunoxeHvem 23
(Moaenb OUeHKM UCNONb3YeT UCXOAHbIE AaHHble 2-r0 YPOBHS B Cliy4yae
OTHeceHus obnuraummn kK pentuHroson rpynne I, II nnm III)
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Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HAcCTosWeEM NyHKTe Ha paTty onpepenenms CHA no
WHbIM NpUYMHaM, crnpaseanmpas CTOMMOCTb onpefesnseTcsa C y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ona onpepeneHuss cnpaBeasiuBol  CTOMMOCTM O6/AMrauMii  pOCCUMUCKUX
SMUTEHTOB, NPUO6GpPEeTEeHHbIX NPU pasMeweHun (B TOM Yucie 3amMellatomnx
obnvrauun, onnata KOTOpPbIX MpU WX pasMeWeHUn OCyLLecTBsSeTcs
eBpoobnuraumsasmm (B TOM 4ucrie B cnydae nepegaun (ycTynku) Bcex
UMYLLECTBEHHbIX M UHbIX MpaB No eBpoobnraunsaM pocCUMCKUM HOpUANYECKUM
nvuam)), B OTHOLWEHMM KOTOpbiX 6blna 3akstouyeHa caenka no npuobpeteHuto
LeHHbIX 6yMar C 3MUTEHTOM WK nNpodecCcMOoHanbHbIM Y4YacTHUKOM pblHKA
LeHHbIX 6yMar, oka3blBalOLWMM SMUTEHTY YCNYrM N0 pa3MeLLeHMIo LLeHHbIX Bymar
OT CBOEro MMEHW, HO 3@ CYET U MO NOpPYYEHUI0 aMUTeHTa, NMbo C NbbIM ApyruM
TPETbMM JIMLOM B MNEepuoa C AaTbl Hayana pasMelleHns no AaTy OKOHYaHuS
pa3MelleHns (panee — ueHHble 6bymarn, npmobpeTeHHble Npu pasMeleHumn), c
AaTbl NpuvobpeTeHnss M A0 AaTbl OKOHYAHMS pasMelleHns MUCnonb3yeTcs LeHa
pasMelleHnsa (A4S AOMroBbIX LEHHbIX 6ymMar — uLeHa pa3MeweHuss C Y4YeToM
HaKOMMEHHOr0 KYMOHHOro A0X04a, €C/IM HauyuC/ieHMe KYMOHHOro Aoxoga 3a
nepumoa pasMelleHns npeaycCMOTPEHO YCOBUSMU pasMeleHns uam  WUHbIM
OOKYMEHTOM).

Ona onpegeneHns cnpaBeanMBOM CTOMMOCTM LEHHbIX OyMar, npuobpeTeHHbIX npwu
pa3MelleHnn, C AaThbl, Creaylolen 3a 4aTON OKOHYaHUA pasMelleHns, U A0 MosiBNeHus
LeH 1-ro ypoBHS MAWN LEH, ONPEeAeneHHbIX C YYETOM UCXOAHbIX AAHHbIX 2-F0 Wan 3-ro
YPOBHS (3@ UCK/TIOYEHMEM LIEHbI, ONpeaensieMoi Mo MoAenn OUEeHKW ANS LeHHbIX byMmar,
HOMWHUPOBAHHbIX B pybnsix, B cOOTBeTCTBMM C [lpunoxeHvem 23, U CrnpaBeaMBoOWn
CTOMMOCTM, OMpeneseHHOM Ha OCHOBaHMWM OTYEeTa OLUEHLUMKA), MNPUMEHSIeMbIX Ans
OLleHKN 0bnuraumMin poCCMMCKMX 3IMUTEHTOB B COOTBETCTBUM C HacTosAwmMmu [paBunamm
CYA, HO He 6onee 10 paboumx gHEN C AaTbl OKOHYAHMS pa3MeLleHUnsi, MCNOoSb3yeTcs
LeHa pa3MeleHns, CKOpPPEeKTMPOBaHHas MponopUMOHANbHO WM3MEHEHMIO 3Ha4deHus
6e3pMCKOBON CTaBKM AOXOAHOCTM CTpaHbl puUCKa Ha CpOK, COOTBETCTBYIOLWMA CPOKY A0
AaTtbl norawenuns (odepTbl) LeHHoW bymarn.
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B kauecTBe 6€3pMCKOBOI CTaBKM AOXOAHOCTM CTPaHbl PUCKA MCMNOJb3YHTCS:
1) Ansa ueHHbIX 6ymMar, HOMMHUPOBAHHbIX B POCCUNCKNX pybnax — cTaBka KpuBOM

6€eCcKynoHHO A0X0AHOCTM MockoBCKOM 6Upxmnt]

2) Ans ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B aMepUKaHCKMX Aofnapax - CTaBKa,
Mo aMepUKaHCKNUM rocyaapCTBEHHbIM obnuraumsamil

3) [Ans ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, 06Mraumam c
peiTuHroMm AAA EBpo30HbiI[3]

Ons pacuyeTa BbIbMpaeTCcs COOTBETCTBYIOLWAA pacKpbiTas CTaBKa Ha CPOK, MaKCMMasbHO
NpubAMXKEHHbIA K CPOKY A0 AaTbl mnorawenus (unam o obnwxanwen gatbl odepTsl,
npeaycMaTpyBalrLWen MoraweHne, B Cny4vyae, eCnM OHa npeaycMOTPeHa YC/I0BUSMMU
BbINycka).

PacueT nponopuMoHanbHOM KOPPEKTUPOBKM LiEHbl pa3MeLLeHNss Ha N3MEHEHNE 3HAYEeHUS
6e3pncKkoBOI CTaBKM AOXOAHOCTM CTpaHbl pUCKa ornpeaensieTcsa ciegyowmm obpasom:

(1 + Rfy * (T — t,)/365)
(1 +Rf, * (T — £)/365)

PV; = Price -

PV, — cnpaBen/inBas LeHa LUeHHOM byMarm Ha naTty OUeHKH
Price — LeHa pa3MelleHuns LeHHoM bymarm

Rf.o — 6€3pnckoBas cTaBka Ha AaTy OKOHYaHMSA pa3MeLleHus LeHHOM 6yMmarm Ha Cpok A0
noraweHus (odepThbl)

Rf, — 6e3pnckoBas cTaBka Ha AaTy OUEHKW Ha CPOK A0 noraweHuns (odepThbl)
T - paTta noraweHus (odepTbl)

t — AaTa OUEHKM

to — AaTa OKOHYaHMS pa3MeLleHuns LeHHon bymMaru.

(11 MUcTouHuK - https://www.moex.com/ru/marketdata/indices/state/q-curve/archive/

[21 UcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHwMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area vield curves/html/index.en.html
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MonyyeHHas crnpaBensnBasl LeHa AOJITOBOM LEeHHOM 6yMarnm C y4eTOM KOPpPEKTUPOBKU
(PV,) okpyrnsietca Ao AByX 3HAKOB nocse 3ansaTou.

CnpaBegnmBass CTOMMOCTb [AOAroBON LUeHHOW 6ymarnm onpegensietcas C  y4yeToMm
HaKOMNJEHHOro KYNOHHOro AoxoAa Ha gaTy onpegenenmsa CHA.

C Hanbonee paHHen us aar:
- parta nosiBNeHust ueH 1-ro ypoBHS WAKW LeH, onpeaeneHHbIX C y4eTOM UCXOAHbIX
OaHHbIX 2-T0 UK 3-ro YpoBHS (33 UCKJIIOYEHMEM LIEHbI, ONMpPEeaensieMoOn No MOAENN
OUEHKM ANns UeHHbiX 6ymar, HOMWHMPOBAHHLIX B pybnsx, B COOTBETCTBUM C
MNpunoxennem 23, n crnpaBeaINBON CTOMMOCTU, OMpeaeneHHOW Ha OCHOBaHWKU
oT4yeTa OUeHLWMKa), NPUMEHSAEMbIX A8 OUEHKN 0banraumin pocCMmnCKMX SMUTEHTOB
B COOTBETCTBUM C HacToswmmm lNMpasmunamm CHA
- paTta, npuxoasuasca Ha 11 pabouuit aeHb, cneaywWMi 3a AaTON OKOHYaHUSA
pa3sMeLlleHmns,

cnpaseasiMBas CTOMMOCTb AO/roBbIX LEHHbIX 6ymar onpegenserca B obuwem nopsake B

cooTBeTCTBMU C MNpasmunamm CHA.

2.3. CnpaBeanvMBass CTOMMOCTb MHBECTMLMOHHbLIX MNaeB POCCUMUCKUX MNaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaKXXe MWIMNOoTeYHbIX cepTU(pMKaToB y4yacTuna
onpenensercd MUCXOAS M3 pacyYeTHOM CTOMMOCTU WMHBECTUUMOHHOro nas (MNoTe4yHOoro
cepTudumkaTa yyactusi), pacCyMTaHHOro B COOTBETCTBUM C HOPMaTUBHbLIMW MPaBOBbIMU
aKkTamMm Ha paaTty onpeaenenHmss CHA un packpbiToro (npenocTaBsieHHOro BhAagesnbuaMm
MHBECTMLMOHHbIX Maes) ynpasnsiowen komnaHnen NMNUO® (Mnote4yHoro NoKpbITUS).

B cny4yae OTCYTCTBMSA pacKpbITbiX YNpaBisioWwen KOMNaHWEN AaHHbIX O pacyeTHOM CTOMMOCTMU
MHBECTULUMOHHOro nas (ceptudukarta yyactnsa), NpUMeHSeTcsl oLueHKa Ha OCHOBaAHMM MCXOAHbIX
AaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHMs  MHBECTUUMOHHbIX nNaeB npu  (HOPMUMPOBaAHUM  MNAEBOro
MHBECTULUMOHHOIrO ¢oHAa C AaTbl BblAauM MHBECTUMLMOHHbIX MNaeB A0 AaTbl 3aBepLUeHus
(OKOH4YaHMS) hopMUpPOBaHUS, CnpaBensMBasl CTOMMOCTb MHBECTMLMOHHOIO nasi onpegensiercs
MCXoAst U3 CYMMbl AeHeXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), HA KOTOPYH BblAaeTcss OAWH
MHBECTULUMNOHHBIM Nan npu ¢opMUPOBaHNMN.

2.4. CnpaBeannBasl CTOMMOCTb AEeNO3MTApPHOW PpacnUCKW, MNpeacTaBfsieMbli akTUB Mo
KOTOPOW TOPryerca Ha AOCTYyMHbIX Habntgaemblx pblHKax (cM. [MpunoxeHune 4),
onpenenseTcsa Ha OCHOBaHMWM CrpaBensMBON LEHbl MPeAcTaBisSieMON UEHHOW 6Gymaru
(ba30BOro akTuBa), onpeAeneHHOM Ha 1-M ypOBHE B COOTBETCTBMW C HACTOSLWUM
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MPUNOXEHMEM C YYETOM KOJIMYECTBA LIEHHbIX 6yMar, npaBa Ha KOTOpble MoATBepXAaeT
oAHa AenosuTapHas pacnucka.

Ons penosvTapHbIX PpacnucoK, MpeacTaBAsieMblii aKTMB MO KOTOPbIM He TOPryeTcs Ha
AOCTYNHbIX Habniogaembix pblHkax (cMm. [llpunoxeHue 4), cnpaseninBas CTOUMOCTb
Aeno3nTapHon pacnuckm onpegensietca no mogzenu CAPM B nopsigke, yCTaHOBJ/IEHHOM AJfisl
OLUEHKN aKUMN WHOCTPaAHHbIX 3MUTEHTOB, B TOM u4ucne naeB (aKkuumi) WMHOCTPaAHHbIX
WHBECTULMOHHbIX (POHAO0B, aKLUWUN MexayHapoAHbIX KOMMNAHWIA U AeN03UTapHbIX pacrnmncok.

3. Mogenn n MeToabl OULEHKM cChnpaBen/imBoid CTOMMOCTM LEeHHbix 6ymar, ansa
KOTOPbIX OTCYTCTBYHOT Habnwopaemble pfaHHble (onpeaeneHMe UeHbl C
MCMNoJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHS)

3.1. CnpaBeanmBasi CTOMMOCTb aKUMW POCCUMCKUX 3MUTEHTOB OnpeaensieTcs Ha OCHOBaHUU
oTyeTa oOUuEeHLWMKa, COOTBETCTBYHOLLEro 3akoHoAaTesSbHbIM TpeboBaHWAM B OTHOLIEHUMU
oueHkn nmyuectsa MNMNoO

3.2. CnpaBeanuBasi CTOMMOCTb O6/MrauMm POCCUMACKMX 3MUTEHTOB (3a MCKIOYeHUeM
o6avraumii BHeWHNx o6suraumMoHHbIX 3aiMMoB Poccuiickonn ®depepauumn) onpenensdercd C
MCMONb30BaHMEM YKa3aHHOrO HMXe npuoputTeTa UEeH C YYEeTOM Hanuuusg A[octyna K
YKa3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTM WCXOAHbIX AaHHbIX M METOAMK pacyeTa,
NpUMEHSEMbIX MpW pacdeTe yKas3aHHbIX LeH MOoCTaBwMKaMuM C y4eTOM OrpaHMYeHUin Ha
pacnopsixeHune ueHHbiMM bymaramu. CnpaBensiMBasi CTOMMOCTb AOJITOBOM LieHHOM 6yMaru
onpeaenseTcsd C y4eTOM HaKOMMEHHOro KyYynoOHHOro foxoaa Ha aaTty onpeaeneHns CHA.

3.2.1. HgekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no ncxogHbIM AaHHbIM,
OTHOCALWMMCA K 3 YpPOBHK), pacKpbiBaeMas MHDOOPMALUNOHHO-aHAIMTUYECKUM
npoayktoM RuData Price MexayHapoaHoW MHMOpMaUMOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSI paCyeTHbIX LIEeH, PACKpbIBAEMbIX YKa3aHHbIMU Bbille€ UCTOUYHUKAMM
MHGpOpMaLMKN, B CBSAIBU C HETOProBbiM AHEM 6MpPX, MO WUTOraM TOProB Ha KOTOPbIX
OMpeaensoTCs pacYeTHble LEHbl, ANA LEeNel onpeaeneHns crpaBeasiMBoii CTOMMOCTM
aKTMBOB MCMOJIb3YETCA LEeHa, paccyMTaHHas Mo MToraM Moc/iefHero TOProBOro [AHS.
Takoli noaxoAd WCMNOJSIb3YEeTCA B OTCYTCTBUE COBbITMIA, KOTOPble MOM/IM CYLIECTBEHHO
MOB/IMATb Ha 3HAUYEHWE PaCUYETHOM LeHbl B HETOProBbIii AEHb.

3.2.3. UeHa, onpegeneHHass N0 MOAESN OULEHKM ANsa UeHHbIX 6yMar, HOMMHUPOBAHHbLIX B
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py6nsix, B COOTBETCTBMU C [punoxerHnem 23 (Moaenb OLLEHKN UCMOMb3YET NCXOAHbIE
[laHHble 3-r0 YPOBHS B C/ly4ae OTHeceHus obnuraummn K IV peiTMHIoBOM rpynne)

3.2.4. CnpaBeanmeass CTOMMOCTb, ONpefesieHHass Ha OCHOBaHMM OT4yeTa OLUeHLWKKa,
COOTBETCTBYIOWEro 3akoHoAaTesibHbIM  TpeboBaHMSIM B OTHOLUEHMW  OLLEHKMU
umywectea NMNO.

B cnydyae, ecnn ouUEHWMWKOM ornpefeneHa crnpaBeanvMBas CTOMMOCTb 6e3 ydeTa
HaKOMJIEHHOro KYMNOHHOro Aoxoda, TO CrpaBeasiMBas CTOMMOCTb OMpeNensieTcs C
y4YeTOM pacyeTHOro HaKOMIEHHOro KYMOHHOMO A0X0/a Ha KaXAayl AaTy OLEHKM.

3.3. CnpaBeanuBasl CTOMMOCTb MWHBECTMLMOHHbIX TMNaeB POCCUUCKUX MNaeBbIX
MHBECTULIMOHHDbIX (OHAOB, a TaK e WUNOTeYHbIX cepTudUKaToB Yy4vacTusa
onpenenseTcs Ha OCHOBAHWM OTYETa OLEHLMKA, COOTBETCTBYHLIErNO 3aKOHOAATESIbHbIM
TpeboBaHMSM B OTHOLLUEHUU OLEHKN nMyulectea MN®

3.4. CnpaBeanuBas CTOMMOCTb A€NO3UTAPHOM PACNMUCKM onpeaenseTcs Ha OCHOBaHMKM OTYETa
OLEeHLMKa, COOTBETCTBYHLLEro 3aKoHoAaTeNlbHbiM TpeboBaHMAM B OTHOLIEHMW OLEHKM
nmywecrea NMNNoO

3.5. CnpaBeanvBas CTOMMOCTb AeMNO3UTHOro ceptudukarta onpenensiercs C UCNosib30BaHNEM
MeToda oOnpeaeneHuss CnpaBeasiBOM CTOMMOCTM JEHEXHbIX CpeAcTB BO  BKajax
(Opunoxenwne 10).

B obwem cnydyae Anga BcCcex UeHHbIX 6YMaI' Mncnosib3oBaHMe OT4yeTa OUEeHLWWKa, orpaHn4mMBaeTCA
ycnosndaMmmn, npuMMeEHAEMbIMAN B C/llyH4a€ BO3HUKHOBEHUA CO6bITMVI, BEAYLWNX K obecuLeHeHUO aKTMBa
B COOTBETCTBUM C [IpunoxeHunem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e Maun MHOCTPAHHbIX
MHBECTULIMOHHbIX
¢doHAO0B;

e [AONroBble LleHHble

1. Metoaq oOUEHKM crnpaBea/iMBoM CTOMMOCTM LUeHHblIX 6yMmar, Ana KoTopbiX
onpeaensieTca akTUBHbIM 6Mp)xeBon pblHOK (onpeaeneHue LUeHbl HA OCHOBaAaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnoBuss M nopsAoK onpeaefieHus CcnpaBeasMBol  LeHbl 1 ypOBHA C  YYETOM KpPUTEPUEB,
XapaKTepU3YyLWMNX BO3MOXHOCTb PacrnopsiXXeHust LeHHbIMW 6yMaramMu, npeacrtaBneHbl B MNpunoxeHnn A

37




6ymarm
MHOCTPaHHbIX
rocynapcrs;

e eBpoobnurauum
MHOCTPaHHbIX
SMUTEHTOB;

e LEHHble 6yMmarm
MeXAYHapoAHbIX
cmrHaHCOBbIX
opraHu3sauum

LleHHble 6ymaru
MeXXAYHapOAHbIX
KOMMaHUM

O6nuraumm BHEWHNX
06/ IMraLMOHHbIX
3aimoB Poccuiickomn
depepauun (FMOBO3
PD)

K HacTosweMmy MpunoxxeHuto.

Oco6eHHOCTM Bbi6opa LEeHbl, ecsin LUeHHas 6yMmara Topryerca Ha pPOCCMMWCKOM 6Gupxxe B
pe>xuMax TOproB C pacuyetamMm B pyb6nsax u MHOCTPaHHOW BajloTe:

Ecnu ueHHas 6ymara TOpryeTcs Ha pOCCUMIACKON BMpiKe B pexuMmax TOProB C pacyeTtamu B pybnsx u
MHOCTPaHHOW BasloTe, M Takas 6upxa MNpu3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO AN Bbi6opa
CNpaBeasIMBOM LEHbI UCMONb3YIOTCA MPUOPUTETHO LIEHbI TOrO pexuMma TOpProe, Mo KOTOPOMY Ha AaTy
OLIEHKM onpeaeneH Haubosnblinii 06beM MO KpUTEPUSM Bbli6Opa OCHOBHOMO pbiHKA, YCTAHOBMEHHbIM B
HacTosweM [lpuUIoXEeHUN AN MHOCTPAHHbIX 3MUTEHTOB. B cnyyae, ecnM HWM oAHa M3 UEH Mo
BbIBpaHHOMY pPEXWUMY TOProB B OMpeAesIEHHON BasloTe HE MOXET BbiThb MCMNOIb30BaHa Ha AaTy OLIEHKMN,
TO MCMOJIb3YIOTCS LEeHbl Ha Ty e AaTy Mo pexuMy TOproB B ApPyroi BasntoTe C 06bEMOM TOProB Mo
KpUTEpUSIM BbiI6Opa OCHOBHOMO pblHKAa B MOPSIAKE YMEHbLUEHWS.

Cnpaseanueass CTOMMOCTb [AONrOBON LUeHHoW 6ymarnm onpeaensieTcd C  YYeTOM HAaKOMAEHHOro
KYNOHHOro Aoxoda Ha gaTty onpegenerHmns CHA.

Ecnn Ha paty onpeaeneHuvsd cnpaBe,anBoﬁ CTOMMOCTU OTCYTCTBYKT LEHbI OCHOBHOIO pPblHKa, And
onpeaeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHOW 6YMaFVI npUMeEHAKTCA MoAesIM OLUEHKUM CTOMMOCTU
LEHHbIX 6YMaF 2-r0 YpOBHS, 3a UCK/TIOYEHUEM ciyyas, Koraa OoTCYTCTBUE PbIHOYHbIX LeH OGYCJ'IOBJ'IeHO
HEeTOproBbIM AHEM OCHOBHOIO pblHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaBep,nMBoﬁ CTOMMOCTHU
AonNyCcTnMO MUCNoJib30BaTb LEHbI NMOC/NIeAHEr0 TOProBoro AH4 OCHOBHOM 6l/lp)KVI.

2. Mogenn u MeToabl OLEHKU crnipaBeaJiuBOM CTOMMOCTM LIEeHHbIX 6ymar, ansa
KOTOpPbIX He onpefensieTcd akTUBHbIA 6UpP)>XeBON PbIHOK, HO MMEIOTCA MHbIE
NnpssMO WJIN KOCBEHHO Hab6nwpaemble pAaHHble (onpepeneHne LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AAHHbIX 2-r0 YPOBHSA)

YcnoBuss w“  nopsagok onpenesieHMs  CrnpaBeanvMBOM  LeHbl 2 YPOBHA C  y4YeTOM KpUTEpUEB,
XapaKTePM3YHOLWMX BO3MOXHOCTb pacnopsiXeHus LeHHbIMK BbyMaramMu, npeacrasneHnol B MpunoxeHnn A
K HactosweMmy MNMpunoxxeHuio.

CnpaBeanueasi CTOMMOCTb [AOSIFrOBON LeHHoW 6ymarnm onpegensieTcd C  YYE€TOM HAKOMIEHHOro
KYNOHHOIo Aoxoda Ha gaTy onpegeneHmns CHA.

Ncnonb3yemas Ans OLEeHKN akumii MHOCTPaHHbIX SMUTEHTOB, B TOM 4ucse naes (aKuuii) MHOCTPaHHbIX
MHBECTULIMOHHbIX (POHAO0B, aKUMIA MEXAYHAPOAHbIX KOMNAHMN N Aen03nTapHbIX pacnuCcoK Moaesb
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CAPM aHanormyHa moaenu anast pPOCCUACKNX aKuMi, C y4ETOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHMUS :

e B kauecTBe pbIHOYHOro MHAMKaTopa (6eHuMapka) akuMii MHOCTPAHHbIX SMUTEHTOB, NaeB
(aKumnmn) MHOCTpPaHHbIX (QOHAOB, TOPryemMbiX Ha WMHOCTPaAHHbIX BMpXXax, a TakXe akKuui
MeXAyHapoAHbIX KOMMAHWIA MCNOoNb3yeTcsa WHAEKC O6MpXXM, Ha KOTOPOM onpeaeneHa
cnpaBeanmBas LeHa ypoBHS 1 umepapxuum crnpaBen/siMBOM CTOMMOCTUM AAHHOW LEHHON
6yMmarm Ha paTy, NpeawecTBYOLWY0 aTe BO3HUKHOBEHMSI OCHOBAHWI ANs NPUMEHEeHUs
moaenun CAPM.

e [lo pgeno3uTapHbIM pacnuckaM MWCNOAb3YyeTCS pPblHOYHbIA MHAEKC (6eHuMapk) B
OTHOWeHNM 6as3oBbix akTuBoB. [lpn 3ToM Bbibupaetcs wuHAekC (H6eHuMapK) Tow
bupxeBon nnowankn, B CTpaHe KOTOPOW BeAeTCs OCHOBHas LeATESIbHOCTb 3MUTEHTaA
NnpeAcTaBAsSeMOro akTMBa AEMO3UTAapPHON PacnmncKu.

e [Ina aKuMih WMHOCTPAHHbLIX 3MUTEHTOB B KadecTBe 6e3puCKOBOM CTaBKW LOXOAHOCTU
NPUMEHSIOTCS CTaBKW, YKa3aHHble B MpunoxeHunn 6. MNMpu 3ToM AN akuMii MHOCTPaHHbIX
3MUTEHTOB, naeB (aKuMin) MHOCTPaHHbIX (POHAOB, aKUMil MeXAyHapoAHbIX KOMMNAHUN B
KayecTtee 6e3pMCKOBOM CTaBKM AOXOAHOCTU MPUMEHSEeTCS CTaBka MO rocyAapCTBEHHbIM
6bymaramMm B BaTe, COOTBETCTBYIOWEN  BasloTe€ WCXOAHOM KOTUPOBKM 1 YypOBHSA
oueHMBaeMon akuum (nasa). [Ons Aeno3uTapHbIX PacnuMCcoK B KadyecTBe 6e3pMCKOBOM
CTaBKM [AOXOAHOCTM MpPUMEHseTCa CTaBKa Mo rocyaapcTBeHHbIM 6ymaram, «CTpaHa
puUCKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpPOW BeAeTCs OCHOBHas AesATeNbHOCTb
3MUTEHTA NpeacTaBsieMOro akTMBa Aen0o3uMTapHON pacnuckn. B cnyyae HecooTBeTCTBUSA
Bas/lOTbl CTaBKu 6e3puCKOBOM [OXOAHOCTU BankOTe MCXOAHOW KOTUPOBKM 1 ypOBHS,
ncnonb3yertcs 6e3puckoBas CTaBka B BasloTe, COOTBETCTBYHOLLEN BantoTe MCXOAHOM
KOTUpoBKkM 1 ypoBHS. Ecnu B lNpunioxeHnn 6 He yKasaHa CTaBka B HeobxoauMmon ans
pacuyeTa BasoTe, TO TakKas CTaBka onpeaenseTcsa C y4eToM yC/noBMin HacToswero absaua
Ha OCHOBAHWUWN MOTUBMPOBAHHOIO CYXAEHMS yNpaBastoWen KOMMaHUN.

e B uenax pacuyeta beta koadduumeHTa AN aKUMM WMHOCTPAHHbLIX 3MUTEHTOB, MNaeB
(aKumnn) KMHOCTpaHHbLIX (POHAOB, aAKUMIA MeXAYHApOAHbIX KOMMAaHUA M AEen03UTapHbIX
pacnmMcoK MNpUMEHSATCS  3HadyeHus  LeHbl  3akpbitua  6upxu  (Npy  ycnosum
NOATBEPXAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C NOPSIAKOM onpeneneHus
CNpaBeaIMBOAN CTOMMOCTM LEHHbIX 6ymar Ha 1 ypoBHE), Ha KOTOpOIh onpegeseHa
Haanexawas KOTUpOBKA YpOBHSA 1 wuepapxuu cnpaBeanvMBoi CTOMMOCTM Ha AaTy,
NMpeaLlecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenn CAPM

e [N peno3mTapHbiX pacnMCcoOK B KayecTBe MnokasaTenst P, NCnosb3yeTcs LeHa 3aKpbiTus
CaMOW Aeno3uUTapHOM pacrnucKu.
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3. Mopgenu n MerToabl OUEHKM cnpaBen/iMBoi CTOMMOCTM LEeHHbIXx 6ymMmar, ans
KOTOpPbIX OTCYTCTBYIHOT Habnwogaemble paaHHble (onpeaesieHUe LUeHbl C
MCMoJZIb30BAaHMUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBuss M NopsgoK onpefeneHus CrnpaBeasiMBOM  LUeHbl 3 YPOBHS C  YYETOM KpPUTEPMEB,
XapaKTepM3YyLWNX BO3MOXHOCTb PacrnopsiXXeHusi LeHHbIMW 6yMaramMn, npeacraBieHbl B MNpunoxeHun A
K HacToslweMy [NpUIoXKeHUIO.

Mopaenun oyeHKU CTOMMOCTU LIEHHbIX ByMar, Mo KOTOpbIM OrpeaesieH aHal10ruYHbli aKTUB (0rpeaeIeHNE LIEHbI C YHETOM UCXOAHbIX

AaHHbIX 2-ro ypOBHS)

LleHHble 6yMmarm

Mopsaok onpeneneHns cnpaBea/sIMBo CTOMMOCTH

LleHHas 6ymara saBnsietcs
AOMNOJIHUTEJIbHBIM
BbIMYCKOM

Ona onpegeneHuss CcnpaBeasiMBOM  CTOMMOCTM LIEHHOM 6yMarm UMChnosfib3yeTcs LeHa BbiNycka
(@aHanorMyHOro aKkTMBa), MO OTHOLIEHUID K KOTOPOMY JAaHHbIA BbIMyCK SBASIETCA AOMOSIHUTENbHbIM,
onpeaeneHHas, Ha gaTy onpeaeneHns CYA B COOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTU LEHHbIX
6yMar, 455 KOTOpbIX onpeAesieH akTUBHbIN pbIHOK (MCXOAHbIE AaHHble YPOBHSA 2).

CnpaBeanuBasi CTOMMOCTb OMNpeaesnsieTcss COrlacHO 3TOMY MopsaKy A0 BO3HWKHOBEHWUS CripaBeasnBOM
CTOMMOCTM LIEHHOW ByMaru, SBNSIOLWENCS AOMOMHUTENbHbLIM BbIMYCKOM.

LleHHaa 6ymara,
noJsiydeHHas B pe3sy/sibTaTe
KOHBepTaLuum B Hee
APYro ueHHou 6ymaru
(ncxopHo LeHHOM
6ymarmn)

Onsa onpepeneHns cnpaseasiMBON CTOMMOCTWM LLeHHOM GyMarm, uUcnosb3yeTcs LeHa WUCXOAHOM LieHHOWN
bymaru, onpepeneHHass Ha gaTty onpegeneHms CYHA B COOTBETCTBMM C MOAENAMM OLEHKW CTOMMOCTMU
LeHHbIX 6yMmar, pnnas8 KOTOpblX onpeaeneH aKTMBHbIA PbIHOK, CKOPpPeKTMpOBaHHAst C Yy4yeToM
Koa(ddunumeHTa KoHBepTaunm (MCXogHble AaHHble YPOBHSA 2).

Ecnn HEBO3MOXHO onpeaenvTb B COOTBETCTBMM C MOAENSAMU OLEHKW CTOMMOCTM LeHHbIX 6ymar, ans
KOTOpbIX OMpefie/iIeH aKTUBHbIN PbIHOK LIEHY WUCXOAHOW LieHHoN 6yMarn Ha paTy onpegeneHus CUYA,
MCNonb3yeTcs CrnpaBeanvMBasl CTOMMOCTb WCXOAHOW UeHHOW 6yMaru, onpeaeneHHas Ha AaaTy
KOHBEpTaLMW, CKOPPEKTUPOBAHHAA C yYeTOM KO3 duMUMEHTa KOHBEpPTaUnmn (MCXoAHble AaHHble YPOBHS
2).

CnpaBeanuBasi CTOMMOCTb OMpeAensercs CcOorjlacHoO 3TOMy nMopsiAKYy Ha JaTy KoHBepTauuu. Co
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cneayrouwen gatbl NpuMeHsieTcss o6Wwmii NopsiAoOK OLLEHKN.

CnpaBeanmBol CTOMMOCTbIO akuuii ¢ 6onbliel (MeHblel) HOMUHANbHOM CTOMMOCTbIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBEepTauMM B HUX UCXOAHbIX akuuih, SBASIETCA CnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUNA.

CnpaBeanvBoii CTOMMOCTbIO aKkLUWiA TOW Xe kaTeropum (Tvna) C WMHbIMKM MpaBaMKn, NPU3HaHHbLIX B
pe3ynbTaTe KOHBEpTaUMW B HUX MUCXOOHbIX aKuui, SBNAETCS CchpaBeasnBass CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

CnpaBeanuBoli CTOMMOCTbIO aKLUMIA, MNpPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu npu apobneHun
MCXOAHbIX aKUWi, SIBNSIETCS crpaBennMBas CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUMW, AefleHHas Ha
KoadhduuneHT apobneHus.

CnpaBeanuBoli CTOMMOCTbIO aKUWW, NMPU3HAHHbLIX B pe3ysfibTaTe KOHBEpTauuMu MNpu KOHCOIMAaumu
NCXOAHbIX aKUWiA, ABNSETCS CnpaBensinBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX akUMi, YMHOXEHHas Ha
KO3(pDUNLUMEHT KOHCONMNAALUN.

CnpaBeanmBon CTOMMOCTbIO akuMi mnm obnuraumii HOBOrO BbiMyCKa, MPU3HaHHbLIX B pe3ysbTaTe
KOHBepTaUWM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX Bymar, aBnseTcs cnpaBeasinBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, aneneHHass Ha KoONMMYyecTtBO akuunm (obnuraumi), B KOTOpoe
KOHBeEpTMpPOBaHa oAHa KOHBEpPTUpyeMasl LeHHas byMara.

CnpaBeanvBoii CTOMMOCTbIO aKLUW, MpPU3HAHHbLIX B pe3ynbTaTe KOHBEPTALUMW B HUX WCXOAHbIX
akuMii  npu  peopraHusaumm B dopMe CuAHMSA, SBNAeTcs  cnpaBeanMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX LeHHbIX 6yMar, YyMHOXeHHas Ha K03 duUMEHT KOHBEpTaLUM.

CnpaBeanmBol CTOMMOCTbIO aKLUMW BHOBb CO34aHHOroO B pe3ynbTaTe peopraHmsaumm B dopme
pa3fenieHns UM BblAeNEeHMs aKLUMOHEPHOro oblecTsa, NpPUM3HaHHbLIX B pe3ysbTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUMi, SIBNSETCA CrnpaBeannBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLUWIA, AefeHHas
Ha Ko3dhduuMeHT KoHBepTauun. B cnydyae, ecnn B pe3ynbTaTe pasfesieHnUs WU BblAeNeHus
co3gaeTcsa ABa wamM 6bonee akuMOHepHbIX obuwecTtBa, Ha KO3IDPUUMEHT KOHBepTauuum [enntcs
OLleHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX akKUMWA, YMEHbLUeHHas MponopuMOHanbHO Jose
UMyLLLeCTBa peopraHM30BaHHOr0 akLMOHEpHOro oblecrsa, NnepefaHHOro akUMoHepHoMy obLLecTsy,
CO3aHHOMY B pe3y/bTaTe pasaeneHns nnu BblAENEHNUS.

Cnpaseanmeas CTOMMOCTb akuUMiA BHOBb CO3[1@aHHOMO B pe3ynbTaTe peopraHusaumm B Gopme
BblAENEHNSs aKUMOHEepHOro o6lecTBa, MpU3HAHHLIX B pe3ynbTaTe WX pacrnpeaenieHns cpeau
aKLMOHEpPOB peopraHn30BaHHOro akLMOHEPHOro 06LEeCTBa, CYNTAETCA PABHOM HYJHO.

CnpaBeanuBoi CTOMMOCTbIO 061MraumMin HOBOroO BbiNyCKa, NPM3HaHHbIX B pe3ynbTaTe KOHBepTauuu B
HMX WCXOOHbIX O6AMraunmii Npu peopraHmsauuMm 3SMUTEHTaA TakKuMxX obnurauwmii, sBAsieTCsS CyMMma
3HAYEHUN CrpaBensinBoOi CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumn 6e3 yyeta HKL u 3HauyeHue
HKA no obanraunm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBUM C IMUCCUOHHBLIMU AOKYMEHTaM
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Ha AaTy OUEHKW.
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MpunoxxeHue A k NMpunoxxenutro 3. NMNopsaok onpeaeneHusn
cnpaBea/ZIMBOM CTOMMOCTU MHOCTPAHHbIX LLleHHbIX 6yMmar

Bblbop cnocoba oueHKM crnpaBeanmBon CTOMMOCTU LEHHbIX 6yMar (B TOM yMcnie ueHHbIX 6ymMar ogHOro nm Toro xe
BbIMyCKa) onpeaensercs Hanmumem akTnyecKkor BO3MOXHOCTM pacrnopsXaTbCs UeHHbIMKM 6yMaramu (LeHHon 6ymaron)
B YCNOBUAX HeApYXXeCTBEHHbIX AENCTBUIN, NpearnpuHMMAEMbIX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYyHapOAHbIX
OpraHu3aunm, NHOCTPaHHbIX (PUHAHCOBLIX OpraHn3aunin, MeXxAyHapoAHbIX PacYETHO-K/IMPUHIOBbIX LLEeHTPOB «EBpoknup
BaHk», r. bptoccenb, n «KnupctpuM BaHKUHM>», r. JllokcemMbypr, B TOM YMCne CBA3aHHbIX C BBeAEHMEM OrpaHNYnNTENbHbIX
Mep B OTHOLWeHUN Poccumnckonm dengepaummn, poCCUNCKUX LOPUANYECKMUX NUL, U rpaxaaH Poccuinckon dGepepaumn.

XpaHeHue uepes HKO AO HP
MecTo XpaHeHusl, KaKk KpUTEPWUIA OrpaHUYeHns pacnopsXXeHns
LeHHbIMN ByMaramm

O6nuraumm MHOCTpPpaHHOro aMmuTeHTa, FOBO3 PO, UHOCTpaHHbIEe aKuuU, UHOCTPpaHHbIE naun
o6nuraumn MexxayHapoaHbIX KOMNaHUW, AOJIrOBble (ETF), HOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX PacCnUCKM, akKLMn MexxayHapoaHbIX
OpraHmM3aumi U MHOCTPaHHbIX rOCyAapcTB KOMMNaHU#

1 ypoBeHb cnpaBea/inBoil CTOMMOCTH

bupixeBbie LeHbl NCrob3YTCS TO/IbLKO MPW Haanumu 4OCTyrna n BO3MOXXHOCTU COBEPLUIATL CAE/IKU Ha Takmx bupxax
(cm.MMpunoxeHune 4)

LleHbl MockoBCKOM 6MpXun (ecnn oHa NpuM3HaHa aKTMBHbIM PbIHKOM) 3a NOCNEAHMA TOProBbi AeHb B NopsaKe
ybbIBaHMS NpuopuTeTa:
a) ueHa 3aKpbiTUS HA MOMEHT OKOHYaHMS TOProBoM ceccum MOCKOBCKOM 6Mpxun Ha aaTy onpegenenmnsa CHA npu
YC/TOBUM MOATBEPXAEHUS €€ KOPPEKTHOCTH;
LleHa 3aKpbITMs MPU3HAETCA KOPPEKTHOW, €CNn pacKpbITbl AaHHble 06 obbeme ToOpros 3a AeHb U 06bEM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.
b) cpegHeB3BeWweHHasa LeHa HA MOMEHT OKOHYaHMS TOProBOM ceccum MocKoBCKoM BupXkn Ha gaTy onpeneneHus
CYA, npwu ycnoBum, 4To AaHHas LeHa HaxoaMTcs B npedenax cnpena no Cipocy v NpeasioXXeHMIo Ha YKa3aHHYo
Aaty,
C) ueHa crnipoca (bid) Ha MOMEHT OKOHYaHUs TOProBoK ceccmn MockoBckom BupXkn Ha aaTty onpegeneHus CHA npu
YCNOBUW MOATBEPXAEHNS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha aaty onpeaeneHus CHA, npnsHaeTcs KOPPEKTHOM, eCIM OHa HAaXo4AUTCS B
MHTEpBane Mexay MMHMMaNbHOM M MakKCMManbHOM LEeHaMW CAEMOK Ha 3Ty Xe AaTy 3ToM xe 6upxu;

2 ypoBeHb CnpaBea/iMBoii CTOMUMOCTH
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1) nHgekcHas ueHa, onpegeneHHasa no metognke RUDIP RUS
(NO0 NCXOAHDBIM AaHHbIM, OTHOCALWMMCS K 1 nan 2 ypoBHIO Mo
ybbiBaHMI0)), packpbiBaemMas WHGOPMaUNOHHO-
aHanuTuyeckum npoayktom RuData Price MexayHapoaHow
MHpOpMaUNOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUSI paCUETHbIX LIEH, pacKpbIBAaeMbIX
yKa3aHHbIMW Bbllle UCTOYHUKAMU UH(OPMaUnn, B CBSA3N C
HETOProBbIM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX
onpefensTCcs pacyeTHble LeHbl, ANS Luenei onpeaeneHms
CnpaBeAsIMBOI CTOMMOCTU aKTUBOB UCMOJb3YEeTCs LieHa,
paccuyMTaHHas no UToram nocnefHero TOproBoro AHS. TakoM
noAaxoa MCrnosib3yeTcsi B OTCYTCTBUE COBbITUIA, KOTOPbIE MOr/N
CYLLECTBEHHO MOBJINSATb HA 3HAaY€HWEe pacyYeTHOW LieHbl B
HETOProBbIi EHb.

[Ons ueHHbIXx 6ymMar, HOMMHMPOBAHHbLIX B Py6nsSX N He
SABASIIOLWNXCS €BpOo0O6anraunsiMm, NCnonb3yeTcsa TakK Xe:
2) ueHa, onpejesieHHas No MOAEN OLEHKM AN LEeHHbIX
6yMmar, HOMMHUPOBaHHbIX B pybnsax, B COOTBETCTBUMU C
MpunoxeHnem 23 (Moaesnb OLEHKU UCMONb3YyEeT UCXOAHbIE
AaHHblE 2-r0 YPOBHS B C/ly4yae oTHeceHusa obnuraumnm K
penTtuHroson rpynne I, II nnn III)

Mogenb OUueHKMN, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropmyeckon ueHbl (Mogenb CAPM) - Tonbko ans
LeHHbIX bymar, obpawatowmxcs Ha MOCKOBCKOMN
bupxe.

3 ypoBeHb cripaBea/sIMBoO CTOMMOCTHU

1) nHaekcHasa ueHa, onpegeneHHas no metognke RUDIP RUS
(N0 MCXOAHbIM  Aa@HHbIM, OTHOCAWMMCA K 3  YpOBHIO)
packpbiBaeMas MHGOPMALMOHHO-aHAIMTUYECKUM MNPOAYKTOM
RuData Price MexayHapogHo WHGOPMALMOHHOW rpynnbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

B cnyyae OTCYyTCTBMSA  pacyeTHbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMW Bbille€ WCTOYHMKAMW WHDOPMauMn, B CBSA3U C
HEeTOpProBbiIM AHEM 6upX, MO WTOraMm TOProB Ha KOTOPbIX
oOnpeaensaTcs pacyeTHble LeHbl, AN LUenei onpeaeneHus
CrpaBeasiMBOI  CTOMMOCTM aKTMBOB  WCMOMb3yeTcs  LeHa,
paccyMTaHHasa Mno uToraMm MoC/eAHero TOpProBoro AHs. Takoi
noaxoA WCMosib3yeTcs B OTCYTCTBME COBbITUIA, KOTOpPblE MOMN

1) LeHa (ctonmocTb) onpeneneHHas C
MCNOAb30BaHMEM Habnwoaaembix/noaTsep)XKaaeMbix

KOTUPOBOK, npeaoCcTaBNeHHbIX npod.
yyacTHMKaMM  pblHKa  UeHHbIXx  6HyMmar, Ha
OCHOBaHMUM MOTMBUPOBAHHOIO cy>XaeHus
Ynpasnawowen kKomnaHum (B TOM uyucne o

CnocobHOCTN peanu3oBaTb aKTUB TakKUM NMLUaM), B
TeyeHue Cpoka, YCT@QHOBJIEHHOTO npod.
YYaCTHMKOM A/19 BO3MOXHOIO COBEPLUEHUNS CAESKMU
Mo npenoCTaBNEHHOM KOTUPOBKE. Mpn 3ToM
CcBeAEeHMS 0] HabnogaeMbix/noaTBEpPXKAAEMbIX
KOTUPOBKAX AO/KHbI OBHOBMATLCS HE pexe, yeMm
Ha Kaxayto gaty onpegenenna CHA.
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CyLleCTBEHHO nNOBIUATbL Ha 3Ha4eHue pacquHon LEeHbl B
HeTopFOBblﬁ OEHb

2) 0N UeHHbix 6ymar, HOMWHWMPOBAHHbLIX B POCCUIACKUX
pybnsax wn He saBAdlOWMXCS eBpoobauraumsmMun - LeHa,
onpeaeneHHas No MOAENM OUEHKWM Ans UeHHbIX 6ymar,
HOMWHWPOBAHHbIX B pybnsix, B COOTBETCTBMWU C [lpnnoxxeHnem
36 (Mogenb OUEHKW WCNO/b3yeT UCXOAHble AaHHble 2-T0
YPOBHSI B C/lydae OTHeceHus obnuraumm K IV penTmHrosom

rpynne)

3) ueHa (CTOMMOCTb) onpeaeneHHas C WCMNONb30BaHMNEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
NpeAoCTaBNEHHbIX NPod. YyYaCTHUKaAMU pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMWM MOTMBUPOBAHHOIO CYyXAEHUS Ynpasnstouwen
KoMnaHun (B TOM uymucne o cnocobHoCTM peanm3oBaTb aKTUB
TakuM nuuaMm), B TeYyeHue CpoKa, YCTaHOBSIEHHOro npod.
YYacCTHMKOM A8 BO3MOXHOIO COBEpPLUEHUS CAENKWM Mo
npefocTaBNeHHONM  KOTUpoBKe. [lpy 3TOM CBeAEHUS O
HabntogaemMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJTKHbI
OGHOBNATLCSA HE peXxe, YEM Ha KaxAayl [aTy onpeneseHus
CYA. B ToM cny4yae, ecin Hanpas/ieHHass uHdopmauusa mnbo
cornaweHue, perynmpytouiee oTHOWEHNS CTOPOH, HE COAEPXNUT
yKa3aHUsa Ha CPOK, B TeYEHWEe KOTOPOro npod. y4yacTHUK roToB
COBEpPLWUTb CAENKY MO NpeaoCTaB/IEHHONW KOTMPOBKE, TO Takas
KOTMPOBKA MOXET MCMosb30BaTbCa ANS Uenen onpeneneHus
CnpaBeaMBON  CTOMMOCTM  LUEeHHOM 6O6ymarm TOSbKO Mo
COCTOSIHMIO Ha ATy KOTUPOBKMW.

4) ueHa (CcTOMMOCTb) onpegeneHHass Ha OCHOBaHMM OTYeTa
oueHLWunKa, COOTBETCTBYIOLLErO 3aKoHOAATeNbHbIM
TpeboBaHMSAM B OTHOWEHUU OLeHKM umywecTtsa MNO, nnéo 0
(HoNb) (oueHKa Mo Hy/IeBOM CTOMMOCTM AOCTYMHa TOSIbKO AN
MHOCTPaHHbIX o0b6nuraunmii, He CBSA3@aHHbIX C POCCUNCKUMMU
pPUANYECKUMHU avuamu, OONrOBbIX LEeHHbIX 6ymar
MeXAYyHapoAHbIX (PUHAHCOBbIX OpraHM3auuMm M MHOCTPaHHbIX
rocynapcts, KoTopble O6blIM NEepBMYHO pasMelleHbl B WHOM
CTpaHe, yeM PO, B cny4yae noATBEpPXAEHUST HEBO3MOXHOCTU
pacnopsiXaTbCsl  aKTMBOM UM Ha/anuymsa  obCToATenbCTB,

B ToM cnyyae, ecnu HanpaneHHas uHdopMauus
nmbo cornaweHue, peryampyrollee OTHOLLUEHUS
CTOPOH, HE COAEPXWT YyKa3aHMs Ha CpPoOK, B
TeYyeHMe KOTOporo npod. ydyaCTHUK TrOTOB
COBEpPLUNTb caenky no npeaocTaB/IEHHOWN
KOTMPOBKE, TO  Takas KOTMPOBKA MOXeT
MCNOoJ1b30BaTbCH ans uenen onpeneneHus
CnpaBeAIMBON CTOMMOCTU LLeHHOM 6yMarm ToNbKo
MO COCTOSIHUIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTbL) onpegeneHHas Ha OCHOBaHUMU
oTyeTa oLeHLmKa, COOTBETCTBYHOLLErO
3aKoHoAaTesNIbHbIM TpeboBaHMSM B OTHOLUEHUMU
oueHkn wumywecrsa MN®, nmé6o 0 (Honb) (B

cnydyae noaTBeEPXAEHUA HEBO3MOXHOCTH
pacnopsa>XaTtbCs dKTUBOM " Hann4yuna
06cToATENLCTB, CBMNAETENBCTBYOWNX (0]

HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYH OLEHKY
aKTuBa B COOTBETCTBUM C DenepanbHbiM 3aKOHOM
N-135 "O6 oueHo4yHOM  peaTenbHocTn"  OT
29.07.1998 roaa)
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CBNAETENbCTBYOLWMX o HEBO3MOXHOCTU OCYLECTBUTb
HaAEeXHYI OLIEHKY akTMBa B COOTBeTCTBUMM C PeaepanbHbIM
3akoHoM N-135 "O6 oueHouyHOM pgeaTenbHocTu" oT 29.07.1998

roga)
XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHusl, KaK KpUTEPWUIA OrpaHUYeHNs pacnopsiXXeHuns
LeHHbIMN ByMaramm

O6nurayumm nHocTpaHHoro amureHta, FOBO3 PO, MUHOCTpaHHbIe aKuuUN, MHOCTPaHHbIE naun
o6nuraumn MexxayHapoaHbIX KOMNaHUW, AOJIrOBble (ETF), HOCTpaHHbIEe Aeno3uTapHble

LueHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX PacCnUCKM, akLMn MexxayHapoaHbIX

OpraH1M3auMii U MHOCTPaHHbIX rOoCyAapcTB KOMMNaHUM

1 ypoBeHb cnpaBen/inBoil CTOMMOCTH
bupixeBbie LieHbl NCrOIb3YTCS TO/IbLKO MPU Haanymu 4OCTyrna n BO3MOXXHOCTU COBEPLUIAThL CAE/IKU Ha Takmx bupxax
(cm.[MpunoxeHne 4)

LleHbl OCHOBHOro pblHKa W3 4KCNa aKTUBHbIX WMHOCTpPaHHbIX 6MpX Ha paTy onpeaeneHms CYA 3a nocnegHumn
TOProBbiM AeHb, BbibpaHHbIe B cneaytoweM nopsiake (ybbiBaHusa npuopuTeTa):

a) ueHa 3akpbiTna (px_last) Ha Toprosoi nnowaake MHOCTpaHHOM 6upxun Ha gaTty onpeaeneHus CHA npu ycnosum
NOATBEPXKAEHNS ee KOPPEKTHOCTH;

LleHa 3aKpbITMsS NPU3HAETCS KOPPEKTHOM, eCnu pacKpbiTbl gaHHble 06 o6bemMe TOpros 3a AeHb M 06HLEM TOProB He
paBeH HyI0.

b ) ueHa cnpoca (bid last,) Ha ToproBon naowanke NHOCTPaHHOM BUpxn Ha aaTy onpeaenenns CHA;

LleHa cnpoca, onpegeneHHas Ha gaTty onpegeneHms CYA, npu3HaeTcs KOPPEKTHOW, €C/IM OHa HaxoguTcs B
WHTepBane Mexay MUHUMaNbHON U MaKCUMasbHOM LLleHaMW CAEeNIOK Ha 3Ty Xe AaTy 3ToM Xe bupxu;

LleHbl OCHOBHOrO pblHKa M3 4YMCNa aKTUBHbIX POCCUNCKNX BUpxk (3a McknrdYeHneM MOCKOBCKOM 6UpxK) Ha JaTy
onpeaeneHna CHA (nnm 3a nocnegHuUn TOProBbift AeHb, ecnu pabounii aeHb 06bsABAEH 6uMpXKen HeToproBbiM) B
nopsinke ybbiBaHMs nNpuopuTeTa:

a) LUeHa 3aKpbiTMsl HAQ MOMEHT OKOHYaHWs TOProBOW CEeCCUM POCCUNCKOM bupxu Ha aaTy onpegeneHns CHA npwm
YCNOBUW MOATBEPXAEHNS €€ KOPPEKTHOCTH;

LleHa 3aKpbITMsS NPU3HAETCS KOPPEKTHOM, eClu pacKpbiTbl gaHHble 06 o6bemMe TOpPros 3a AeHb M 06HLEM TOProB He
paBeH Hysto ¢ npoBepkoi (CLOSE)<>0.

b) cpeaHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUMMCKOM BUMpXM Ha paTy onpeaeneHus
CYA, npu ycnoBumu, 4YTO AaHHAA LieHa HaxXoAUTCS B npefenax crpefa Mo Crpocy M NPeasiOXEHU0 Ha YyKa3aHHYH
aaty;

C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOW CeCcMn pPoCCUMCcKor 6MpXxK Ha paTy onpeaenenHmss CHA npwu
YyCNoBUWN NOATBEPXAEHUSA ee KOPPEeKTHOCTH; LleHa cnpoca, onpeaeneHHas Ha aaTty onpeneneHna CHA, npusHaeTcs
KOPPEKTHOW, eC/in OHa HaxXOAWUTCS B MHTepBane Mexay MWUHUMaZbHOM M MaKCUMasIbHOM LeHaMu CAENOK Ha 3Ty Xe
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0aTy 3TON Xe bupxu;

2 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

1) nHaekcHas ueHa, onpegeneHHass no metoamke RUDIP (mo
MCXOAHbIM  AAHHbIM, OTHOCAWMMCA K 1 wanm 2 YypOBHIO
packpbiBaeMass MHQOPMaLMOHHO-aHaIMTUYECKUM MNPOAYKTOM
RuData Price MexagyHapogHOM WHMOPMALMOHHOMK rpynmbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBMS pacyeTHbIX LEeH, pacKpblBaeMbIX
YKa3aHHbIMM Bbille WCTOYHMKaAMM MHMOpMauMu, B CBA3N C
HETOProBbIM AHEeM O6upXX, MO MTOraM TOProB Ha KOTOPbIX
onpeaensoTca pacyeTHble UeHbl, AN uenen onpepeneHus
cnpaBeasiMBoi  CTOMMOCTM aKTMBOB WCMNOJSIb3YETCS  LeHa,
paccynTaHHas Mo uToraMm MNocjefHEero TOproBoro AHs. TakoW
noaxon NCNosib3yeTcs B OTCYTCTBME COObITUI, KOTOPbIE MOrnun
CYLEeCTBEHHO MOBAMSATbL Ha 3Ha4yeHMe pacyeTHOW LeHbl B
HETOProBbIN AEHb.

*BblleyKa3aHHble  LEeHbl  MPUMEHSAKTCS  MNpyM  HanuMymu
haKkTMyeckonm BO3MOXHOCTM pacnopsiXKaTbCs LeHHON 6ymaroi
C YYETOM OpraHmM30oBaHHOM LLenoYKN (CXeMbl) XpaHEHUS

Mopenb OUEHKW, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropmyeckon ueHbl (Mogens CAPM) - Tonbko ans
LeHHbIXx 6ymar, obpalwarwmnxca Ha POCCUNCKUX
(3a wncknwodeHnem [MAO MockoBckas 6upxa) u
WHOCTpPaHHbIX POHAO0BbLIX BMpiKax

3 ypoBeHb cnpaBea/ine

O CTOMMOCTH

1) nHaekcHasa ueHa, onpegeneHHas no metoamke RUDIP no

MCXOOHbIM  AAHHbIM,  OTHOCAWMMCS K 3 YPOBHIO,
packpbiBaeMas NHMOPMaLNOHHO-aHANNTUYECKNM
NpoAYyKTOM RuData Price MexayHapoaHOoWM
MH(OpMaLMOHHOMN rpynneol «NHTepdakc»

(https://rudata.info/aboutDB/data-price)

B cnydyae OTCyTCTBUS pacYeTHOM LUeHbl, pacKpbiBaeMOW
YKa3aHHbIM Bbille WCTOYHUKOM MWHQOpMauMm, B CBA3U C
HETOProBbIM AHEeM O6upX, MO MTOraM TOProB Ha KOTOPbIX
OnpefensioTCs pacyeTHble UeHbl, AN uener onpeneneHus
cnpaBea/IMBON CTOMMOCTM aKTUBOB WCMOJSb3yeTcs LUeHa,
paccynTaHHas Mo uToraMm MNocsefHero TOproBoro AHsA. TakoW
NOAXOA WCMONb3YeTCs B OTCYTCTBME COObITUIA, KOTOPblE MOMu
CYLECTBEHHO MOBAMATbL Ha 3Ha4yeHue pacyeTHOW LUeHbl B
HETOProBbIN AEHb.

1) LeHa (cTtouMocCTb) onpepeneHHas C
NCNoNb30BaHNEM Habngaembix/noaTeep)XKaaeMbixX
KOTMPOBOK, NpeAoCTaBNEeHHbIX Npod. y4YacTHUKaMmn
pblHKa LEeHHbIX bymar, Ha OCHOBaHumn
MOTMBMPOBAHHOIO CcyXaeHus Ynpasnstowen
KomMnoaHum (B TOM 4yucne O  CNocobHOCTM
peann3oBaTb aKTUB TakKuM nuuaMm), B TeyeHue
CpoKa, YCTaHOB/EHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLueHuns caenkm no
npeaocTaBNeHHOM KOTUpoBKe. lNpu 3TOM cBeaeHus
0 HabnogaeMbix/NoATBEPXAAEMbIX  KOTUPOBKaX
OO/MKHbI OBHOBNATLCA He pexe, YeM Ha Kaxayk
paty onpegeneHnsa CYA. B ToM cnydae, ecnu
HanpaeneHHass wHdopmauma nubo cornaweHue,
perynupytouiee OTHOLIEHUS CTOPOH, HE COAEPXWUT
YKa3aHMs Ha CpoOK, B Te4YeHue KOToporo npod.
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*BblleyKa3zaHHass UeHa TMPUMEHAETCS  MpU  HanmMumu
daKkTU4eckom BO3MOXHOCTM pacrnopsxaTbCs LeHHOoM bymarom
C y4eTOM OpraHM30BaHHOM LEeno4Ykn (CXeMbl) XpaHeHus

2) ueHa (cToMMocCTb) onpeaeneHHass C WCMNOJb30BaHMEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTtaBneHHbiX Npod. y4aCTHMKAMUM pblHKa LeHHbIX 6ymar,
Ha OCHOBaHWW MOTUBMPOBAHHOIO CyXAEHUS Ynpasnstowen
KoOMNaHun (B TOM 4yucie O CrocobHOCTU peann3oBaTb aKTUB
TakuM Jfmuam), B TedeHMe CpoKa, YCTAHOBJIEHHOro npod.
YYaCTHMKOM ANs  BO3MOXHOMO COBEpLIEHUS CAeNKM Mo
NpeaoCTaBNEHHOW KOTUPOBKE. MNpu oTOM cBeaeHuss O
HabnogaeMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJIKHbI
OGHOBNSATLCSA HE pexe, YEM Ha KaXAyw [aTy ornpeneneHus
CYA. B TOM cnyvae, ecnu HamnpasneHHas nHdopmaums nmbo
cornawleHume, perynupytowee OTHOWEHUSS CTOPOH, He
COAEPXWUT YyKasaHMs Ha CpPOK, B TeyeHuMe KOToporo npod.
Y4YacTHUK [OTOB COBepWMUTb CAefKYy Mo npeaocTaB/ieHHOMN
KOTMPOBKE, TO TakKasi KOTMPOBKA MOXET WMCMNOoSb30BaTbCs A4S
uenem onpegeneHvnsl CcrnpaBensinBol  CTOMMOCTM  LIEHHOWN
6yMarm TosIbKO MO COCTOSIHMIO Ha AAaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHMK OT4yeTa
oueHLWunKa, COOTBETCTBYHOLLErO 3aKoHOAATEesNbHbIM
TpeboBaHMAM B OTHOWEHUWN OueHKM umyuwlectea MNMNO®, nunbo
0 (Honb) (B cnyyYae nNoOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsiXxaTbCsd  aKTMBOM W Hannyms  06CTOATENbCTB,
CBMAETENbCTBYOLMX o} HEBO3MOXXHOCTU OCYLLECTBUTb
Ha4EeXHYl OLEeHKY akTMBa B COOTBeTCTBUM C DeaepasnbHbIM
3akoHoM N-135 "O6 oueHouHon gesTenbHocTM" oT 29.07.1998
roga)

YYaCTHUK roToB COBEpLWUTb caoenky no
npeaocTaB/ieHHON KOTUPOBKE, TO Takas KOTUpPOBKa
MOXET WCNONb30BaTbCA ANA Uenen onpeaeneHus
CnpaBeaIMBON CTOMMOCTM LEHHON 6yMarm TonbKo
MO COCTOSIHUIO Ha AAaTy KOTUPOBKMU.

2) ueHa (CToOMMOCTb) onpeaeneHHas Ha OCHOBaHWUMU
oTyeTa oueHLluKa, COOTBETCTBYHOLLErO
3aKoHoAaTesNlbHbIM  TpeboBaHUAM B OTHOLUEHWUU
oueHkn mmyuwectea NMN®, nnbo 0 (Honb) (B cnydae

noaATBeEpPXAEHNA HEBO3MOXHOCTU pacnopsaXaTbCA
aKTNBOM n Hann4yus obcTtoaTenbCTB,
CBUAETENBCTBYOWNX (0] HEBO3MOXHOCTHU
OCyWeCTBUTb HaAEeXHYH OLUEeHKY aKTuBa B

cooTBeTCcTBMKU C PepepanbHbiM 3akoHOM N-135 "O6
OUeHOYHOW aeaTenbHocTM" oT 29.07.1998 roaa)
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AononHuTenbHble 0CO6EHHOCTUN OLleHKM:

1.

2.

B cnyyae, ecnm ueHHble 6yMarn oOrpaHuvyeHbl B pacrnopsiXXeHMU B CBA3N C
XpaHeHneM B poccminckmx agenosmtapusax (kpome HKO AO HPZ), B oTHOWeEHUM
KOTOpbIX BBeAEeHbl OrpaHuyuTesnbHble Mepbl (CaHKUMM) CO CTOPOHbI CTpaH,
OCYLLECTBASIOWNX Heapy>XeCTBEHHble AEeUCTBUS B OTHOWeHUU Poccunckom
depepaunm U pOCCUNCKUX HOPUANYECKUX NUL, U OTCYTCTBYET MHdOopMaumsa o
BblLWECTOSWeEM MecTe XpaHeHus (uenodke XpaHeHus), TO crnpaseanueas
CTOMMOCTb TaKMX LUEeHHbIX 6yMmar onpegenstTcss TONbKO Ha 3-M YpOBHe C
NCMONb30BaHUEM CrieayoWwmx NoAX0A0B:

e LeEHa (cToMMocCTb) onpeaesieHHas C MCnosib30BaHNEM
HabnoaaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK, npeaoCcTaBIEHHbIX
npod. y4daCTHMKaAMM PpbiHKA UEHHbIX 6ymar, Ha OCHOBaHMU
MOTUBMPOBAHHOIO CYXAEHUS Ynpasnswouwen KoMrnaHnum (B TOM 4ucne o
cnocobHOCTN peanu3oBaTb aKTUB TakuUM nuuaM), B TeYEHUe CpoKa,
YCTaQHOB/EHHOro npod. YYaCTHUKOM A8 BO3MOXHOMO COBEpLUEeHUS
coenkm no npenocraBleHHOM KoTuposBke. [pn 3TOM cBegeHUst O
HabnogaemMbiX/NOATBEPXKAAEMbIX KOTUPOBKAX AO/MKHblI OBHOBAATLCS
He pexXxe, 4eM Ha Kaxayw gaTty onpegeneHunsa CHA. B ToM cniyudae,
€CNN HanpasfieHHas nHdopmaums nNnbo cornaweHue, perynupytouee
OTHOWEHNS CTOPOH, He COAEpPXWUT YKasaHUs Ha CpPOK, B TedeHue
KOTOporo npod. Yy4YaCTHMK TrOTOB COBEpPWWUTb  CAENKYy Mo
npeaocTaBieHHONW  KOTUPOBKE, TO TakKass  KOTUPOBKA  MOXET
NCNonb30BaTbCHA A9 Lenen onpeneneHnss crnpaBeanmson CTOUMMOCTU
LEeHHOM 6yMarm ToNbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKU

e LeHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHMW OT4YeTa OUEHLMKA,
COOTBETCTBYHOLIEro 3akoHoAdaTesNbHbIM TpeboBaHMAM B OTHOLUEHMUMU
oueHkn umyuwectea NMNO®, nubo 0 (Honb) (B Cnyvyae NOATBEPXKAEHUS
HEBO3MOXHOCTU pacnopsiXkaTbCsl aKTUBOM U Hannumsa o6CToATeNbCTB,
CBUAETENbCTBYOWMX O HEBO3MOXHOCTU OCYWECTBUTb HALEXHYIO
OLUEHKY aKTuBa B COOTBETCTBMM C DenepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon gestenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnn uUeHHble 6yMarn oOrpaHuWyeHbl B pacnopsiXXeHuUU B CBA3N C
XpaHeHneM B poccuimckmx aenosmtapusax (kpome HKO AO HPL), B oTHOWeEHUM
KOTOpbIX BBeAEHbl OrpaHuuuTesnbHble Mepbl (CaHKUMKM) CO CTOPOHbI CTpaH,
OCYLLECTBASALWNX HeapyXeCTBEHHble AeUCTBMS B OTHoweHuun Poccumnckon
depepaunn U poCCUNCKUX OPUANYECKMX NnL, NP 3TOM nMeeTca nHdopmaumsa o
Hanuuunm HKO AO HP[ cpeav BbiwecTOAWMX MECT XpaHeHUs, TO CrpaBensimeas
CTOMMOCTb TakuX LEeHHbIX byMmar onpenenstoTCsa aHalorM4Ho MeTodaM OLEHKW,
NnpeayCcMOTPEHHbIM 4S9 XpaHeHUs ueHHbix 6ymar 4yepes HKO AO HPO B
HacTodLweM [NprunoxeHuu.

B cnyuae, ecnu ueHHble 6yMmaruM OrpaHuvyeHbl B pacropsiXXeHUM B CBA3U C
XpaHeHueM B poccuimckux genosmtapuax (kpome HKO AO HPA), B oTHoweHUU
KOTOpPbIX BBEeAEHbl OrpaHWYuTenbHble Mepbl (CaHKUMKW) CO CTOPOHbI CTpaH,
OCYLLECTBASAIOWNX HeapyXeCTBEHHble AEUCTBUSA B OTHOLWEHUUM Poccuinckom
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depepauunn U poOCCUNCKUX OPUANYECKNX NUL, NPU 3TOM UMeeTCs MHdopMauns o
HanuuuM cpean BbIWECTOAWMX MeCT XPaHEeHUS WMHOCTPaHHbIX Aerno3vTapues,
3aperncTpmpoBaHHbiX U (MIN) HaXOASAWMXCS Ha TeppuToOpuM WHOCTPAHHbIX
rocyAapcTB, KOTOpble He COBEpPLUIAKT HeApYy>XeCTBEHHble AENCTBUSA B OTHOLLEHUN
Poccuinckon ®depepaumn, POCCUUCKUX OPUAMYECKMX Nuu, TO crnpasBeanvsas
CTOMMOCTb TakKMX LEeHHbIX 6ymar onpeaenstoTcss aHanOrMyHO MeToAaM OLEHKM,
npeaycMOTPEHHbIM ANa XpaHeHUs ueHHbix 6ymar He dyepe3 HKO AO HPA B
HacTosweM lMpunoxeHuu.

Cnpaseanueas CTOMMOCTb LEeHHbIX byMar, onpegeneHHas Ha OCHOBaHWUKM OT4YeTa
OLEHLMKA AO/IKHA YUYMTbIBaTb AENCTBYOWME OrpaHNYnNTENbHbIE Mepbl,
BBeZeHHble B OTHOLIEHN Bnagenbua ueHHbix 6ymar (MHOro nuua,
OCYLLEeCTBASAOLLEr0 Npasa no ueHHbIM 6ymaram) nnbo nHoro nuua
(opraHusauumn), B KOTOPOM (KOTOpPOM) YYUTLIBAKOTCS NpaBa Bnaaesbua LeHHbIX
6ymar, coctasnstowmx nmywectso NMNNO®, n (mnm) Mecto xpaHeHUs oLeHUBAEMbIX
LEeHHbIX 6ymar.
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NMPUNOXEHWE 4. NEPEYEHb AOCTYIMNHbIX W HABJTIOAAEMbIX
BUPXEBbIX MNJTIOWAAOK, HA KOTOPbIX YINPABNIAIOLWASA KOMIMAHUA
MMEET BO3MOXHOCTb PACIMOPAXATbCA AKTUBOM (AKTUBAMMN)

My6anyHoe akumoHepHoe obwectBo "Mockosckas bupxa MMBB - PTC"
My6nnyHoe akumnoHepHoe obuiecteo "CIb Bupxa"
AkumnoHepHoe obulectBo "CaHkT-leTepbyprckas BantoTHas bupxa"
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NPUNOXEHME 5. METOA4 NPUBEAEHHOWU CTOMMOCTM BYAYLUUNX
AEHEXXHbIX NMOTOKOB

5.1. ®opmyna npnBeaEHHON CTOMMOCTH BYAYLUNX AEHEXHBIX TOTOKOB MU MPUMEHEHMNE

anBeﬂ,eHHaﬂ CTOMMOCTb 6yp,yu.w|x AEHEXHbIX MOTOKOB, YKa3aHHaaA B HaACTOALWEM

NMPUNOXEHUN, PAaCCHUTLIBAETCA ANd CNeEAYHOLWNX aKTUBOB (O6FI3aTEJ'IbCTB):

e [1eno3nTbl B KPeAUTHbLIX OpraHm3auusax B cny4vasx, yKkasaHHbix B [MpunoxerHun 10;

e O6s3aTenbcTBa MO [AOroBOpaM apeHAbl MoslydeHHOW Ha cpok 6onee 1 roga

(aonrocpoyHas apeHaa, rae NMNNO - apenaartop).

dopMyna pacyéta npuBeneHHOM CTOMMOCTM ByayLUMX AeHEXHbIX NOTOKOB:

S
_ n
n=1

rae:
PV - cnpaBeanueas (npuBeaeHHas) CTOMMOCTb akTmBa (06s513aTenbCcTBa);

N — KONMYeCTBO AEeHEeXHbIX NMOTOKOB A0 AaTbl NMoraweHnd akTuea (O6F|3aTerIbCTBa),

HaynHasa c aatbl onpenenenns CHA;
P - cymMMa n-oro AeHeXHoro notoka (MpoueHTbl 1 OCHOBHas CyMMa);
N — NOpPsSiAKOBbIA HOMEp AEHEXHOro NoToKa, HaumnHasa ¢ gatbl onpeaenenmsa CHA;

D, - xkonuyectBo AHen oT Aatbl onpegeneHvs CHA [o aatbl N-0ro AEHEXHOro

noTOKa,

r — CTaBKa AUCKOHTUPOBAHMA B NMpoOUEHTAX roaoBbiX, onpeaeneHHada B HaCTodlWweM

NMPUIOXEHUN.

5.2. MNopsigok onpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[JeHexHble nNoToKM, BKJIHO4Yas I'IpOLl,eHTHbIl‘;I Aoxo4, pacCCHuTbIBAKOTCA B COOTBETCTBUU C

YyC/IOBMSIMU [I0rOBOPA, AATON AEHEXHOro NnoToKa CYUTAETCS 0XWAAeMmas [aTa, B KOTOPYIo
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NAaHUPYETCA NOCTYNNEHUE AEHEXHbLIX CPEACTB, COOTBETCTBYHOLlAA AATE OKOHYAHUA N-

oro nepmoaa (3a MCKNKOYEHNEM CnyYdYaeB AOCPOYHOIo norawieHnda oCHOBHOIo p,onra).

CyMMbl [AeHeXHbIX MOTOKOB pPacCCUMUTbLIBAKOTCA C Y4YETOM Kanutanusaumm MNpPOLEHTHbIX
AoxoaoB, €C/in 3TO NpeayCMOTPEHO yCnoBUAMKU AOroOBOpa.

Mpacdmk AeHEXHbIX NOTOKOB KOPPEKTUPYETCSA B Cnydyae:

o BHECEHUS U3MeHeHur B aorosop (B TOM 4uUCfe B 4aCTU U3MEHEHUS CTaBKM Mo
AOroBopy, CpoKa AencTems [orosopa, MNepuoanYHOCTM WAN CPOKOB BbiMaThl
MPOLEHTHbIX AOX0A40B),

. U3MEHEHUsT CYMMbl OCHOBHOro pgonra (NOMNOSIHEHUS, YaCTUYHOro JAOCPOYHOro

noraweHnst OCHOBHOIO A0/1ra, ec/in OHO He 6bI10 yuTeHO B rpaduke).

Ans ydyeTa B ChNpaBea/IMBON CTOMMOCTM oOb6eclueHeHuss no Aenosuty (Bkiaay)

npon3BoaANTCA KOPPEKTUPOBKA BEJIMYUHBLI OXMNAAEMbLIX AEHEXHbLIX MNOTOKOB (Pn) B

COOTBETCTBUM C [MpunoxeHunem 6.

5.3. llepunoAnyYHOCTb oripeneseHnss CTaBKu ANCKOHTUPOBAaHMS

CraBka AMCKOHTMPOBAHUA onpenesideTcsa MO COCTOAHMIO Ha KaXAykt AaTy onpeaesieHus

cn paBe,anBoﬁ CTOMMOCTH, BKIOHanA:

o AaTy nepBoHa4yanbHOro Npu3HaHusa akTmea (0b6s3aTenbcTBa);

. AaTy Havana rnpuMeHeHWs U3MEeHEeHWW W [OMNOoSIHeHWK B HacTtoswme [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKW Nocne
nepBoHa4YanbHOro NpuU3HaHug aktmea (obs3aTenbcTea);

. 0aTy WU3MeHeHus Kaw4veBoW cTaBkn baHka Poccun, nocne nepBoHayasbHOro

npu3HaHmsa aktnea (obs3aTenbCcTea).

5.4. lNopsgok onpeaenerHns ctaBkn AMCKOHTUPOBAaHUS 4715 AEN0O3nTa

CraBka ANCKOHTUPOBAHUNA paBHa.

1) CTaBKe, NpeayCMOTPEHHOW [OroBOPpOM B Te4YeHUEe MaKCUMaJIbHOro

CpPpOKa, eCc/in ee 3Ha4YeHue HaxoauTCcAa B npepesnax Aunana3oHa
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Kone6aHM pPbIHOYHOW CTaBKM Ha rOpuM3OoHTe 3 MecsAueB C y4YeToM
nocseaHen pacKpbIiTOW CTaBKM.

[lmana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENbHO):

* OT MMHMManbHOW PbIHOYHOW CTaBKW, PABHOW 3HAYEHUIO PbIHOYHOW CTaBKWU
Ha rOpu30OHTe 3 MecsaueB C Y4YeTOM nocnefHer pacKpbITOM CTaBKM,
YMEHbLIEHHOMY Ha BeNUUYNHY CNPeaa (Touuwmun),

* [0 MakKCMMaJIbHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHUD PbIHOYHOM CTaBKWU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nocneaHEeN pacKpbITOM CTaBKM,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Muummaxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoUeHTax OT 3HAauyeHUS PbIHOYHOW CTaBKW)
yCTaHaBAMBaeTCsa B pa3Mepe CTaHAapTHOro OTKAOHeHue (O) PbIHOYHbLIX CTaBOK

(6e3 KOppeKTUPOBOK) Ha ropm3oHTe 3 MecsaueB C YYEeTOM NOoCAeAHen pacKpbITOM
PbIHOYHOM CTaBKM M onpeaenseTcsa no ¢gopmynel:

Zl'3=1(rpbmi - rprH) 2
3 ;

6 = OKPYTJI( 2)

roe:

O - CTaHAApPTHOE OTK/IOHEHUE PbIHOYHbIX CTaBOK;

prIHl. — 3Ha4YeHne pbIHOYHOW CTaBKMW;

Topin — CPe€AHee 3HayeHune PbIHOYHOW CTaBKWU M3 reHepasbHOW COBOKYMHOCTU
PbIHOYHbIX CTAaBOK 3a 3 Mecsua.
3HayeHWe O paccymTbiBaeTcd 6€3 NPOMEXYTOYHbIX OKpYF/IeHUMM U COOTBETCTBYET
3Ha4YeHUo B NpoLEeHTax, OKPYr/ieHHOMY A0 2 3HAKOB NOC/e 3ansTon.
CraBka no porosopy (r,, ) NMPUMEHSETCA B KayecCTBe CTaBKW AUCKOHTUPOBAHUSA, €C/n

cobniopaercsa ycnosume:

rprH.MI/IH S r/IlOF S rprH.MaKC

B Ka4yecTBe PbIHOYHbIX CTaBOK Aans AENno3nToB NMPUMEHAIOTCA 3HaA4YEeHUNA
CpeAHEB3BELUEHHbIX MPOLUEHTHbIX CTaBOK no npnBne4Y€HHbLIM KpEANTHBLIMU

1 CootBetctByeT pyHkumm CTAHOOTKJIOH.I" B nporpamme MS Excel
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opraHmsaumsMm Bknagam (aeno3mtaMm) HedMHAHCOBbLIX OpraHm3aumii B pybnsax wu
MHOCTPAHHOW BanioTe, packpbiBaeMblie Ha oduLmManbHOM caiTe BaHka Poccumn?,
Ncnonb3yloTca cpefHeB3BELWEHHble CTaBkM B pybnsx W MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

CpenHeB3BelleHHble CTaBKM ONpeaenstoTCa C UCMoJsib30BaHMEM LWKanbl (pa3BepHyToOn),
BKJIIOUAKOLLEN NO3ULINN:

e no0 30 aHen;

e 0T 31 go 90 KaneHpapHbIX AHEN;

e 0T 91 no 180 kaneHAApPHbIX AHENR;

e 0T 181 kaneHaapHbIX AgHen Ao 1 roaa;
e 0T 1rona no 3 ner;

e cCBblWwe 3 net

PbIHOYHOM CTaBKOM B OTHOLWEHWUM Aeno3uTa SBNSETCS 3Ha4YeHue cpeaHeB3BeLUeHHOM
NPOLEHTHON CTaBKW 3a Mecsl, Hanbonee 6NM3KUIA K AaTe onpeneneHus cnpaBensinBomn
CTOMMOCTM, B BalTe, COOTBETCTBYHOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIA C
0XXMAaeMblM CPOKOM pasMelleHUsi, pacCYMTaHHbIM OT AaTbl OnpeAeneHus crnpaBeanmBomn
CTOMMOCTM.

Ecnn Hanbonee no3gHAs cpeAHeB3BeELLEHHAs NMPoOUEeHTHas CTaBKa, pacKpbiTas Ha canTe
baHka Poccuun, paccumTaHa paHee, 4YeM 3a Mecsily, A0 AaTbl onpeaeneHms cnpaBeanimBown
CTOMMOCTM, PbIHOYHAs CTaBKa NOASIEXUT aHanu3y Ha HeobXoAMMOCTb KOPPEKTUPOBKM
(cM. noapasgen «l[opaaoK KOPPEKTUPOBKWM  PbIHOYHOW  CTaBKU» HacTosaLwero

MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW HAa WU3MEHEeHMe KJ/IIoUEeBOM
CTaBKW, €C/ZIn CTaBKa NO [OroBopy BbIXOAMUT 3a rpaHvuUbl Aunana3oHa
PbIHOYHbIX CTAaBOK (CM. NMYHKT BbIlUE€) WU €C/IM CTaBKa No AOoroBopy

He YyCTaHOBJI€Ha.

MNopaaok KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha U3MEHEHME KIHOYEBOW CTaBKM
onucaH B noapasgene <«lopsAOK KOPPEKTUPOBKM PbIHOYHOW CTaBKU»

HacToswero NpunoxeHus.

2 https://www.cbr.ru/statistics/bank sector/int rat/
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5.5. lNopsigok onpeaeneHns CTaBKu ANCKOHTUPOBaHUS AJ151 AOJIrOCPOYHON apeHabl (MN®

- apeHgartop)
CraBka OUCKOHTUPOBAHUSA paBHa:
1) ctaBke, NnpeaycCMOTPEHHOW AOrOBOPOM apeHAbl

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW Ha U3SMEHEHUE KJIIDUEBOWN CTaBKMH,

B CJZly4yae, €CJZim CTaBKa Nno AOroBpopy He yCtaHOBJ1€Ha.

MNMopsnoK KOPPEKTUPOBKWU PbIHOYHOWM CTaBKWM Ha M3MEHEHWEe K/HoYEBOW CTaBKWU OMUCaH B

noapasaene «MNopsaok KOPPEKTUPOBKM PbIHOYHOM CTaBKU» HacTosiwero MpunoxeHus.

B KayecTBe pbIHOYHbIX CTaABOK ANs AOJIFTOCPOYHOM apeHAbl NMPUMEHSAITCA 3HavyeHus
CpeAHeB3BEeLLUEeHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTam, NpeaoCTaBNeHHbIM KpeaUTHbIMU
opraHmsaumsiMm HedWHaAHCOBbLIM oOpraHusauusam B pybnsx M MHOCTPAHHOW BankTe,
packpbiBaeMble  Ha  oduumanbHoM  canmTe  baHka Poccumn. Ncnonb3ytoTtcs
CpeAHeB3BelleHHble CTaBku B uUenioM no Poccuinckon depepaumn, a TakK Xe C
MCNONb30BaHNEM pasBepHYTOM LWKasbl, KaK 3TO ONMCaAHO B NyHKTe 5.4. Hacroswero

MpunoxeHuns.

PbIHOYHOM CTaBKOMW B OTHOLWIEHWM AOJIrOCPOYHON apeHAbl SABNSETCS 3Ha4dYeHue
CpeAHEeB3BELUEHHON TMPOLUEHTHOM CTaBKM 3a Mecsy, Haubonee 6nuM3kumi K pate
onpeneneHns CripaBeasiMBon CTOMMOCTM, B BaltoTe, COOTBETCTBYHOLLEN BastoTe AOrOBOpa
apeHabl, Ha CPOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYETHYK AaTy Ao

OKOHYaHNA CpOKa A0rosBopa apeHAabl.
5.6. lNopsiaok KOppEKTUPOBKM PbIHOYHOM CTaBKM

Ecnn nocnegHas packpbitas Ha cante baHka Poccun cpefHeB3BelleHHas CTaBka

pacCy4nTaHa paHee, 4eM 3a Mecdu A0 AaTbl onpeaeneHud CI'IpaBeﬂ,J'IVIBOI‘/"I CTOMMOCTHU

3 http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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akTMBa (0b6s3aTenbCTBa), AN onpeaeneHns Heob6XoAMMOCTU KOPPEKTUPOBKM PbIHOYHOW

CTaBKU NMPUMEHAETCA CJ'IeLI,YPOU.I,VIl‘/JI noaxoa.

Kno4yeBas ctaBka baHka Poccumn, gencreoBaBluiass Ha nocneaHuin paboumin geHb
Mecsiua, 3a KOTOpbIN onpeaeneHa cpeaHeB3BelleHHasl CTaBka, CpaBHMBAaeETCs C
Knw4yeBon cTaBkonM bBaHka Poccuu, p[encTeByoWen Ha [AaTy onpeaeneHus
CnpaBeaMBOM CTOMMOCTH;

ecnn Knw4esas ctaBka baHka Poccum He naMeHunacb 40 MOMEHTa onpeaeneHus
CnpaBeasiMBON CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsIeTCH
nocnefHsas packpbiTas cpegHeB3BeleHHasa CTaBKa;

ecnn Knw4yesasa crtaBka baHka Poccuu m3amMeHunacb A0 MOMeEHTa onpeaeneHus
CnpaBeasiMBON CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMeEHseTCH
nocnegHsasi packpbiTas cpefHeB3BelWweHHas CTaBKa, KOTopas KOppeKTUpyeTcs
nponopumoHanbHO M3MeHeHuto Kniouyeson cTaBkn baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOWN CTaBKM U3MEHSIETCS B TOW >Xe nponopumm, B KaKOW W3MeHuacb

Kn4yeBad CtaBKa.
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NPUOXEHME 6. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbIX PUCKOB

O6wwme nonoXxKeHus

OueHKa KpeaAUTHOro pucka MCMosib3yeTcsa ANs pacyeTa cnpaBensiMBON CTOMMOCTU
akTMBoB. [lpM 3TOM B 3aBUCUMMOCTM OT CTENEHU BAUSHUSA KPEAUTHOro pUCKa Ha
cnpaBensiMByt0 CTOMMOCTb aKTUBbI KNaccMduumMpyoTcs Ha crneayowmne ctagumn:

e CTaHpapTHble (6e3 npm3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus aedonrta);

® aKTuMBbl, HaxoAdWHMNECA B D,erOJ'ITe.

NMepeyeHb  aKTUBOB, MCNoJib3yeMblIi ansa yKa3aHHbIX  CTapuu
3aA0/KEHHOCTH, CcrnpaBef/iMBassl CTOMMOCTb KOTOPbIX KOPPEKTUPYeTCA Ha

pa3Mep KpeaAuTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs1), @ MIMEHHO:

e [IpaBa TpeboBaHMA U3 AOroBopa 3alMa M KpeanTHOro Aorosopa (B cnyyae ecnu
3aMMoAaBLEeM Mo A0roBopy BbiCcTynaetr ®oHA);

e [lebutopckas 3af0/MKeHHOCTb (B cnydyae onpeaeneHuvs  cnpaBensiMeoi
CTOMMOCTM TakKOW 3a[0J/IKEHHOCTU C UCMOJSIb30BaHMEM MeToda NpuBEeAEeHHOW CTOMMOCTHU
6yayLwmnx AeHEeXHbIX MOTOKOB).

e Bekcenb (B cny4yae onpeneneHunsa cripaseasiMBon CTOMMOCTU C UCMOJSIb30BaHUEM

MeToZa NpUBEAEHHOM CTOMMOCTM ByayLKnX AeHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aecgonrta), a UMEHHO:

e [leHeXxHble cpeAcTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Cnyyae OTCYTCTBMUS LIeH OCHOBHOMO pblHKA U LEH,
paccYUTaHHbIX HabnwgaeMbiMU UCTOYHMKAMN nHpopmaummn (B T.4. HKO AO HPA n nHbIX
LeH WMHQOPMALMOHHbIX CUCTEM, MUCMNOSb3YEMbIX B HacTosiwmx [paBunax onpeaeneHus

CYA, nossonsawWmMx onpeaennTb cnpasBea/IMBY0 CTOMMOCTb Ha aaTy onpeaeneHnsa CHA);
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e [lpaBa TpeboBaHWs M3 KpeaUTHbIX AOFOBOPOB W AOrOBOPOB 3anMma (B ciydae,
ecnv 3anMmoaaBLeM Mo AoroBopy BbicTynaeT ®oHA);

e [lebutopckas 3a40/1KEHHOCTb;

e Bekcenb (B cny4yae onpeaeneHuns crnipaBefiMBOM CTOMMOCTU C UCMOJSIb30BaHMEM
MeToAa NpuBeAeHHON CTOMMOCTM ByAyLWKMX AeHEeXHbIX MOTOKOB).

e AKTWUBbI, CTOMMOCTb KOTOPbIX OMNpeAensercd Ha OCHOBAHMW OT4YeTa OLEHLIMKa

(c yyeTOoM nNONOXEHUN, YCTAHOB/EHHbIX B Paszgene 7 HacTosAwWwero NpunoXeHus).

AKTUBbI, Haxoaswmecna B aedonte, a MMEHHO:
e Bce BUAblI aKTUBOB, Haxoasilwuecs B aedonTe.
Ons  uenei HacTosiLleN  METOAMKW, KOHTpareHTbl -  WHAMBUAYaSbHble

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmM3nyecknm nuuam.

TepMMHbI n onpepeneHumsa, mncnoJiblyembie B HacrtodueMm anIJ'IO)KeHMM

KoHTpareHT - MU0, HENnoCpeACTBEHHO CBSI3@aHHOE C aKTUBOM, BXOASLMM B
cocTaB MMYyLLLECTBa nuo, n YPOBEHb KpeamnTocnocobHocTn/prUHaHCOBOM
HaAeXHOCTU/(PUHAHCOBON YCTOMUYMBOCTM TaKoOro snua HEenocpeaCTBEHHO BIUAET Ha
cripaBeanmMByd CTOMMOCTb akTmBa. KoHTpareHTamu MND aBAAOTCS 3MUTEHTbl LEHHbIX
6ymar, 3aeMlWnKN MO KpeauTHbIM gorosopam, Aebutopbl No AOroBopam C MMyLWECTBOM
NMN®, apenaaTopbl, 6aHKW, KpeauTHble W HeKpeaAWTHble OopraHm3aumm U npoyne

ob6s3aHHble no akTmeam MNO® nunua.

erﬂMTHblﬁ PUCK — PUCK BO3HMKHOBEHWUA MOTEPb B pE3ysibTaTe€ HEUNCMNOJIHEHUA
KOHTpAreHToMm O6HBaTeﬂbCTB, a TaKXe B pe3ynbTaTte N3IMEHEHUA OLUEHKN

KpeanTocnocobHOCTM (KpeaUTHOro pucka) KOHTpareHTa.

Be3puckKkoBasi CTaBKa Ha AaTy onpeaesieHusa cnpasea/imBo CTOMMOCTM:

e B poccumnckmux pybasax:

[Ons  3a40MKEHHOCTM CO CPOKOM A0 TMOraleHusi, He npesbllaowmm 1

KaneHaapHbit AeHb — ctaBka RUSFAR #;

4 https://www.moex.com/msn/ru-rusfar
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CraBka, onpegensemMas w3 G-kpuBon (KpuBOM 6€CKYNOHHOM AO0XOAHOCTU
MOCKOBCKOW 6UpPXM°>), NMOCTPOEHHOW MO POCCUMCKMUM rOCYyAapCTBEHHbIM O6AUraumsM -
ANS 3a40/1)KEHHOCTM CO CPOKOM A0 MNoraweHus, npesbiaowmM 1 KaneHaapHblil AeHb.

Ons uenen pacyeta 6e3pnMCKOBON CTaBKW, UCMONb3YIOTCS creayoLme
OKpYr/1eHus:

3Ha4yeHMe cpoka CTaBKu onpeaenseTcs A0 4 3HaKOB Nocsie 3anaToun;

NToroBoe 3HayeHmne CTaBKU onpeaenseTcsa 40 2 3HAaKOB rnocne 3ansaTomn.

B oTcyTtcTBME BO3MOXHOCTWM oONpeaeneHuss akTyanbHbIX 3HadeHun Kb
MOCKOBCKOM 6UpXM B KayecTBe BpPEeMEHHOW anbTepHaTuBbl 6€3pMCKOBOM CTaBKU ANs
onpeaeneHnst CrnpaBeanMBoOn CTOMMOCTM aKTUMBOB MOXeT ObiTb MCNO/Ab30BaHa CTaBKa,
paccyuTbiBaeMas MeToAO0M MHTepnonaumu (Hanpumep, JIMHENHOM) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHmsa cnpaBennnBoOn CTOMMOCTU. Bbibop MHOM CTaBKKU B
OTHOLLUEHMM aKTMBa YNpasnswowasa KOMMaHMa odopMaseT MOTUBUPOBAHHLIM CyXAEeHWeM

M NpeaoCTtaBNAET €ro B CI'IeLI,VIaJ'IVI3I/IpOBaHHbII7I Ll,eI'IO3VITapVII‘/II.

e B aMepunkaHcKux gonnapax:

Ons  3a40/MKEeHHOCTM CO CPOKOM A0 noraweHusi, He npesblwatoowmm 1
KaneHaapHbI AeHb — cTaBka SOFRS;

Ans 3a40/1KEHHOCTM CO CPOKOM A0 noralleHus ceBblwe 1 KaneHaapHoro AHs, HO He
npesblwaowmm 30 KaneHAapHbIX AHENW — MHTEpPNoONsauMs CTaBKM MexXAy 3Ha4YeHUeMm
ctaBkn SOFR © cTaBKOM MO aMEpPUKAHCKUM FOCYAapPCTBEHHbIM LeHHbIM 6yMaraM’ Ha cpok
1 mecsau.

CraBka, nonyvyawwasacs MeToAOM JIMHEWHOW  MHTepnonsumm CTaBoOK MO
aMepUKaHCKMUM rocygapCcTtBeHHbIM obnuraumsaMm - ANs 3a40/KEHHOCTUM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHemn.

e B eBpo:

5 https://www.moex.com/s2532

6 https://www.sofrrate.com/

7 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 MOoraweHuns, He nNpeBblwanwmm 1 KaneHaapHbli AeHb
- cTaBka €STRE;

Onsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHns cBbiwe 1 KaneHaapHoro gHs, HO He
npesbiwaowmMm 90 KaneHAapHbIX AHEN — WMHTEpPnonsuMs CTaBKU MexXAy 3Ha4deHueMm
cTaBkun €STR 1 cTaBkol No o6nuraumnam eBpo3oHbl ¢ penTuHrom AAA® Ha cpok 3 Mecsua.

CraBka, nony4yawwasacs MeToAOM JIMHEWHOM  MHTepnonsumm CTaBoOK MO
obnuraumsaMm eBpo30oHbl C penTuHrom AAA - aAna 3a40/KEHHOCTM CO CpPOKOM A0

noraweHuns, npesbiwatowmM 90 KaneHaapHbIX AHeMn.

e B npounx BanwTax - Kak 6e3puckoBas ctaBka (NmMbo ee MHTepnonsuus,
HanpuMmep, NMMHelrHasn) B COOTBETCTBYIOLWEN BasloTe.

dopmyna 1. DopMmyna NMHENHON MHTepPNOAALNMN

RKpnmin.ecnu Dy, < Dopin

D _
® 1% (RKyy; — RKy_,),eciut Dypin < Dy < Dppay

RK +—
R AU 7

RKpmax.eciui Dy, = Doy

roe:

Dm - CpOK [0 noraweHus MHCTpPyMeHTa m B rogax (onpeaensercsa c
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

Dmin, Dmax - MMHUManbHbIM (MakCUManbHbI) CPOK, HA KOTOPbLIA onpeaeneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKYNnOHHOM  AOXOAHOCTM  MNOAXOASALMX
(peneBaHTHbIX) roCyAapCTBEHHbIX UeHHbIXx 6yMar, B rogax (onpegensercs c
TOYHOCTbIO A0 4 3HAKOB MOCNe 3anaTon);

V.1, V.1 — Hanbonee 6nn3knn K Dm CpOK, Ha KOTOPbI M3BECTHO 3HA4YeHune
KpnBOM 6eCcKynOHHOM AOXOAHOCTM, He npeBblwatowmi (npesbiwatowmin) Dm, B
rogax (onpegensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB MOC/e 3ansaTon);

RK(T) - ypoBeHb MNpoOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeTt
npuHMMaTb 3HadveHuma V-1, V+1, Dmin, Dmax. WNTorosoe 3HauyeHue CTaBKu

onpeaenseTrcs 40 2 3HAKOB nocne 3ansaTon B rnpoueHTax n 0o 4 3HakoB B J0ONAX.

8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-
term_rate/html/index.en.html
9

https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro _area yield curves/html/inde
x.en.html
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CoR (Cost of Risk, ctroMMoCTb puCKa) - 0018 OXMWMAAEMbIX KpPeaAUTHbIX
ybbITKOB, onpegensieMass Kak OTHOWEHMe CyMMbl CPOPMMPOBAHHOIo pesepBa noA
KpeauTHble ybbITKM K BanoBon 6aiaHCOBOM CTOMMOCTM KpPeaUTOB MO AaHHbIM OTYETHOCTU
MC®O BblbpaHHbIX 6aHkoB. [Mopsaok onpeaeneHns CoR yctaHoBneH B pasgene 6

HacToswero NMpunoxeHny.

KpeauTHbIW PEeNuTUHI — MHEHMEe HEe3aBUCUMOro PENTUHIOBOrO areHTCcTBa O
CNOCOB6HOCTM PpEeNUTUHIYeMOro Jsimua WCNOMHATb MpUHATbIe Ha ceba  duHaHCcoBbIE
obsazaTenbcrtea (0 ero KpeamtocnocobHOCTM, (UHAHCOBOWM HAAEXHOCTU, (UHAHCOBOM
YCTOMYMBOCTU), BbIpaXXeHHOe C WCNOSIb30BaHWEM pPENTUHIOBOW  KaTeropum o
onpeaeneHHoON penTUHIOBOM LKane.

B uensx npuMeHeHUs HacTosiwen MeToAMKM AN MOHUTOPUHIa NpPU3HAKOB
obecueHeHns n cobbiTnii gedonta, a Tak Xe ANs onpeneneHuss ypoBHS PenTUHra C
Uenbio nocneaywuwero onpegeneHnss BenuumH PD, wucnonb3yetca  wuHbopMmauums,
nonydeHHas (onybnukoBaHHasA) OT CAeAylWNUX PEeUTUHIOBbIX areHTcTe (npu  uXx
Hanu4uunm):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeantHoe PenTtuHrosoe AreHTcTBO (AKPA)

e PenTtuHrosoe areHTcTBO RAEX («2KcnepT PA»)

O6LecTtBo C OrpaHMYeHHOM OTBETCTBEHHOCTbIO «HauuoHanbHoe PelTMHrosoe
AreHTcTBO» (OO0 «HPA>»)

e ObWecTBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbIO «HauuoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)

CTyneHb KpeauTHOro peutuHra (rpemMa) - MUHMManNbHbIA War aetannsauum
KpeaAUTHOro penTuHra B OyKBEHHO-CMMBOSMbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) mnnu

6ykBeHHO-4ncnoBbIX (Hanpumep, Baa3, Bal) o6o3HavyeHUsXx.

AedonTt - HacTynneHue (BbisBNeHUe) CobbITUN, NMpuUpaBHMBaeMblX K aedonTy u

YCTaHOB/IEHHbIX B pasgene 3 HacTtosiwero lMpunioXeHnss n OTCYyTCTBME YyperynanpoBaHus
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cuTyauunm Ha CpoOKM, onpeaensieMbie oTAenbHOo ans pa3Horo BMAa
aKTuBOB/0643aTe/1bCTB.
MpeanenbHble CPOKM MPU3HAHUA AedonTa ANs pPasNMYHbIX BUAOB 3a40/HKEHHOCTHU

yKasaHbl B . 3.1.

OnepauyumoHHasn aeburopckasn 3a40/DKEHHOCTb - nebutopckas
3a[0/1KEHHOCTb, OTBeYawLwas KpUTepuUsM, YCTAaHOBJIEHHbIM B [punoxeHun 7, a Takxe
WHbIM  MPUIOXeHUaM Hactoawux [Mpasun onpegenenns CHA  and  npusHaHuUA

3a40/HKEHHOCTWN OnepaumMoHHOMN.
Paznen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. lna onepauMoHHOM 3a[0/DKEHHOCTU BWAOB, YKasaHHbIX B HACTOSALWMX
MNMpasunax onpeaenenHns CYA, AWCKOHTMpPOBaHWE He MpoBOAUTCHA, nNpu cobnoaeHun
TpeboBaHMIM ANa NpU3HaAHUS 3a40/IKEHHOCTU B KayecTBe onepauuoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaBeannBas CTOUMMOCTb
KOTOpbIX onpegenserca nNo MeToay nNpuMBeAeHHOM CTOMMOCTM OyayuwmxX AeHeXHbIX
NOTOKOB (3@ UCKJIIOYEHMEM AEen0o3MTOB, NOPSAO0K onpeaeneHns cnpaseanmBoi CTOMMOCTHU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoawmx [lpasun onpepeneHns CHA)

paCCynUTbIBaAETCA cneayrowumnm o6pa30M .

dopmyna 2:

PV =YN_ Pn
Zn—l (1+R(T(n)))T(n)/365

(1—LGD = PD(Tn)),
rge

PV - cnpaBeanvBasi CTOMMOCTb aKTMBa;

N - KONM4eCcTBO AEHEXHbIX NOTOKOB A0 AaTbl NOraleHus akTuBa, HauyMHasa C AaThbl
onpepneneHus CHA;

P,, - CyMMa N-0ro AeHEeXHOro rnotoka (MpoueHTbl U1 OCHOBHAs CyMMa);

N - NOPAAKOBLIA HOMEP AEHEXHOro NoToKa, Ha4YMHasa C Aatbl onpeaeneHns CHA;

R(T(n)) - 6e3puckoBass cTaBka Ha cpoke T(n). [ONa nNpoOCPOYEHHOM 4YacTu

3a40/KeHHOCTU Ana uenen onpegenenna R(T(n)) B ®dopmyne 2 B kadectBe (Tn)
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npuHMMaeTcs 1 aeHb, ecnu aKcnepTHbIM (MOTUBMPOBAHHbLIM) Cy>XAEHWEM Ynpasnsowen
KOMMaHUWN He YCTaHOBJ/IEH NHOWM CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA oo AaTbl N-Oro AEHEXHOro
noTtoka. B paTy noraweHns AeHEeXHOro notoka 3HaydeHue T(n)=0. Ana npocpoyeHHOM
4yacTuU 3aA0/DKEHHOCTM B CcTeneHu 3HaMmeHatenss ®opmynbl 2 B kKadectBe (Tn)
npuHnuMaeTcs 1 aeHb, ecnu 3KcnepTHbIM (MOTUBMPOBAHHbLIM) Cy>XAEHWEM Ynpasnsatowen
KOMMAaHWUN He YCTaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEeN MOXEeT OKa3aTbCs B COCTOSIHMKM AedonTta. BepoaTHOCTb
aedonta PD(T(n)) onpeaensieTcsa C y4eTOM MOJIOXKEHUIN, YCTAHOB/IEHHbLIX B pa3sgene 4
HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepun npu gedonte) — 40N OT CYMMbl, NOABEPXXEHHOMN
KpeaAuTHOMY PUCKY, KOTopas MOXeT ObiTb noTepsiHa B cny4yae gedonta KOHTpareHTa;
onpenensieTcsas B COOTBETCTBUMM C NMOPSAKOM, YCTaHOB/MIEHHbIM B pa3sgesie 5 Hactoswero
MpunoxeHuns.

MpoMeXyTouHble 3HadyeHUst pacyeTa nMpuBEeAEeHHOM CTOMMOCTM ANS  KaXxaoro
AEHEXHOro roToKa, CKOPPEeKTUpPOBaHHble Ha BeMYMHY KpPeaAUTHOro pucka He
OKpYrNstoTCS.

1.3. [Ins oueHKn cnpaBeanMBOM CTOMMOCTM npaB TpeboBaHMWN MO aKTUBaM
(poroBopam) ®oHAa K U3NYECKMM nuuaM A0 HactynaeHus pedonta M C y4vyeToMm
nonoxenunn B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensetrcs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/IEHHbIM B pa3sgene 6. 19 OUEeHKW CTaHAapTHbIX aKTUBOB WCMOJIb3YeTCsH

3HayeHune CoR anga ctaguum 1.

Paspen 2. OyeHka aktuBoB. Ob6ecueHeHue 6e3 pecdonra.

2.

2.1. Npy BO3HWUKHOBEHMWU CObLITUSA, Beaywero kK obecueHeHuto, crnpaBeannBas
CTOMMOCTb [AOJIFOBbIX MHCTPYMEHTOB (B C/ay4yae OTCYTCTBMS LEH OCHOBHOMO pbiHKA Ha
naTty onpeaeneHuns CYA), B TOM uucne AEHEXHbIX CPpeACTB Ha cyeTax M BO BKIapax,
cnpaBeanMeasl CTOMMOCTb AebuTOpCKOM 3aA0/IKEHHOCTM, npaB TpeboBaHuMa Mo

[IOrOBOpaM 3aiiMa M KpeauTHbIM A0oroBopaM (B clyyae, ecnu 3aiMoAaBLEM MO [0roBopy
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BbICTYNa€ET (DOHﬂ), onpenensdeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU

crnpaBeanMBoOi CTOMMOCTM Mo dopmyne 2.

2.2. CobbiTNA, Beaywme Kk o6ecueHeHuno:

2.2.1. B OTHOWEHNN OPUANYECKUX NN,

2.2.1.1. YxyaweHne GUHAHCOBOrO MOMOXEHUS, OTpasuBlIMecs B AOCTYMHOM
(UHAHCOBOM OTYETHOCTU, @ UMEHHO CHUXXEHNE CTOMMOCTU YUCTbIX aKTUBOB 6osiee yeM Ha
20%;

2.2.1.2. HeraTmBHOe AeNCTBUE PEUTUHIOBbIX areHTCTB — B C/lydae Haauuusa y
KOHTpareHTa pemTUHra pemTUHIOBOro areHTCTBa, BXOASAWMX NNB60 B peecTtp KpeaAUTHbIX
PENTUHIOBbIX areHTCcTB, NMbo peectp dunmManoB M NpPeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nybankyembix Ha cante baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a MCKIKYEHWEM CllyyaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONbKUX PEUTUHIOBbIX AareHTCTB U OT3blB penTUHra He sBNseTcs
cneacTtBMeM  yxXyAleHus  KpeguToCcrnocobHOCTWM  KOHTpareHTa). Takoe  pelweHue
odopMseTcs MOTMBMPOBAHHbLIM CYXAEHMEM YNpaBnstowen KOMNaHUu.

YXyAlweHne peruTuHra, npucBOEHHOro No MeXxAyHapoAHOW LWKane B MHOCTPaHHOM
BanOTe ANA 3a40/HKEHHOCTU, HE Y4YUTbIBAeTCs B KayecTBe npu3Haka obecueHeHus B
cny4yae, ecnm OHO 06yCNoB/EHO yXyALleHWEM CTPAHOBOM OLLEHKWN KOHTpareHTa.

YXyglweHne penTuHra O4HMM PEUTUHIOBbLIM areHTCTBOM, paHee npou3BedeHHoe
APYrMM  pEeNTUHIrOBbIM areHTCTBOM UM Yy4TeHHOe B KadecTtBe cobbiTvs, Beaywero K
obecueHeHUo, He y4yuTbIBaeTCHA, eCn MNPUYNHOM YXYALIEeHUs SBNSAeTCs OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3kui poCT AOXOAHOCTU NbBOro AOAroBOro MHCTPYMEHTa 3MUTEHTa
(3a nocnegHuve 5 TOproBbiIX AHEN Mpu OTCYTCTBUMM pocTta AoxoaHoctn Od3 u npu
OTCYTCTBMM POCTa AOXOAHOCTU aHANOrM4HbIX obnuraymim sMUTEHTOB).

YnpaBnsawowas KOMNaHUs Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOMO) CYXAEHMUS
onpeaensieT BAMAHME pocTa AOXOAHOCTU obnmnraumm Ha KpeamTocnoCobHOCTb 3MUTEHTA,
NCXoas N3 CpaBHEHMS CO CnpefoM aHanornyHblx obnuraymm K OO3 Ha AaTy OUEHKMU.

2.2.1.4. OT3bIlB (aHHYMPOBAHME) NNLEH3UN Ha OCYLLECTBNIEHNE OCHOBHOIO BMAA

DEATENIbHOCTU.
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2.2.1.5. Wcuye3HOBEHME AaKTMBHOIMO pblHKAa A9 (QUHAHCOBOro aKTMBa B
pe3ynbTtate QWHAHCOBbIX 3aTPyAHEHUA 3SMUTEHTA W OTCYTCTBME LEH, PacCUYMTAHHbIX
HabngaeMbiMM  UCTOYHUMKaMM WHdopmaumm (B T.4. HKO AO HPO w” wWHbIX UeH
MHMOPMALIMOHHBIX CUCTEM, UCMNOMb3YeMbIX B HacTosAwmx Mpasunax onpeaenenms CHA).

2.2.1.6. Hanuume nNpusHaKoB HecocTosATeNbHOCTU (6aHkpoTcTBa)L.

2.2.1.7. [Ona  3aA0/HKEHHOCTU no  3anmam, KpeamTtaM,  (OUMHAHCOBbIM
WHCTpYMEHTaM - cCTaBwuih obuiensBecTHbIM aedonTt no obsizaTtenbCTBaM XONAUHIOBOM
KoMnaHun wunum pedont no nNybAMYHOMY J[ONrY KOMMaHwuik rpynnbill, Kk KOTOpOW
NPUHAANEXWUT KOHTpareHT, B CJlydyae npoao/KeHus obcnyxuBaHus p[oara cammm
KOHTpareHTOM nocsne cobbiTnsa gedonTta.

2.2.1.8. na HeobecneyeHHOM  3a40/DKEHHOCTM NO  3aKMaM, KpeauTaM,
(PUHAHCOBbLIM WHCTPYMEHTaM - pe3KUh PpocCT A[OXOAHOCTM no nNybnnyHoMmMy [Jonry
KOMMaHUN rpynnbl, K KOTOPOM MPUHALMEXUT KOHTpaAreHT (3@ MCKIYEHWEM Cy4aes,
Korga KoOHTpareHT wuMeeT nyb/nMyHble KOTUPOBKM A0AroBbiX 0653aTenbCTB M 3TU
KOTUMPOBKM HE MNOKa3blBalOT MNPU3HAKOB obecueHeHuns). Ynpasnawowas KOMMNaHWs Ha
OCHOBE 23KCrepTHOro (MOTMBMPOBAHHOIO) CYXAEHUSA onpeaenser BAUSHUME pocTa
AOXOAHOCTM nNo nybnMyHOMY [0MArYy KOMMAHWKM rpynmnbl, K KOTOPOM NpUHAANEXUT

KOHTpareHT, Ha KpeaAnTOCNOCOBHOCTb KOHTpareHTa.

2.2.2. B oTHoWweHNn bnsnyecKmnx nu,

2.2.2.1. MNosBneHne y Ynpasnswwen KOMMNaHMM UHOOPMaLMNU O CHUXKEHWUNU
BO3MOXHOCTU (uamyeckoro nmua obcnyxmneatb oba3atenbCcrBa, B TOM 4yucie - norteps
paboTbl, CHWXeHne 3apaboTHOM nnaTbl WAM MHOrO pacrnonaraeMoro Aoxoa, noreps
TPyAOCnocobHoCTN, yTpaTa uam obecueHeHne COHBCTBEHHOCTU, SABASAKOLWENCS OAHUM U3
MCTOYHMKOB A0X04a (PU3MYECKOro nmua.

2.2.2.2. MNosBneHne y Ynpasnstouen KOMMNaHun nHdbopmaumu 06
MCNOJIHUTENIbHOM MPOU3BOACTBE B OTHOLWEHUN HU3MYECKOro Nuua B obbeme, BAUSAIOLLEM
Ha CNoco6HOCTb BU3MUYECKOro Nnua 06CNyXmnBaTb CBON 06a3aTenbCTBal?,

2.2.2.3. MNosiBNneHne y Ynpasnsiiowen KomnaHum uHdbdopMmaumm o BO36yxAEHUMU

YrosioBHoro gesa B OTHOWEHUN q)VI3VIl-IeCKOFO nvua nnm obbsaBneHnn ero B PO3bICK.

10 B TOM umMcne cooTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHMWE CYOM MO
CylecTBy 3asBieHnin o baHkpoTcTBe U T.4. ®akT nogayn 3asaBneHms 0 6aHKPOTCTBE MOXET He pacCMaTpUBaATLCS Kak
npusHak 6aHKpOTCTBA.

1 MoHATNE rpynnbl CBA3@HHbIX INL/KOMMAHMM BBOAUTCS MO aHanornm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickoii ®epgepaunn (baHke Poccum)»

2 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOMOBMHA MECAYHOMO AoxoAa (pusnuua.
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2.2.3. B OTHOWEHNN (PU3SUYECKUX U IOPUANYECKUNX NNL,

2.2.3.1. HapyweHune cpoka ucrnosHeHuns o06a3aTenbCTB Ha MEHbLIWMA CPOK, 4YeM
onpeaeneHo Ynpaenswwen KoMrnaHmen ansa npusHaHug gedonta (Bkawo4vas nocneaHun
[eHb CpoKa, YycCTaHoBMeHHoOro ansa pedonta), HO 60AbWKIKA, 4YeM ANa MNpuU3HaHUS
nebuTopCcKoM 3a40/IKEHHOCTU onepaumoHHOMW. He cuuTaetcsa cobbitnem obecueHeHus
NpoCpoYKa UCNOAHEHUS 0693aTeNbCTB KOHTPareHTa B OTHOWEHUM KpeaUTHbIX A0roOBOPOB
M porosopoB 3arMMa Ha 5 (Matb) paboumx AHenW B OTCYTCTBME WHbIX MPU3HAKOB
obecueHeHuns/nedonta KOHTpareHTa.

Ynpasnsowas KoMnaHus nMeeT rnpaBo He cunuTaTb obecueHeHHOW 3a40/1KEHHOCTb
(kpome obs3aTenbCTB MO  oOMepauussiM Ha PpblHKE peno UM C  MPOM3BOAHbIMU
WHCTPYMEHTaMun), NPOCPOYEHHYIO Ha OAVH A€Hb, B C/lydae HanmMuusa AOKYMEHTOB (KOMnuin
AOKYMEHTOB), CBMAETENbCTBYOWMNX O CBOEBPEMEHHOM UCMONHEHNN 06sa3aTenbCTB. Takoe
peweHne odopMISeTCa 3SKCNepTHbIM MOTUMBUPOBAHHBLIM CyXAEHMEM YNpaBnsioLlein
KOMMaHUN C MPUIOXKEHNEM KONMUK NOATBEPXKAALWMNX JOKYMEHTOB.

2.2.3.2. lNpepnocrasrieHne KpeauTopoM YCTYNKU CBOEMY 3aeMWUKy B CUNy
SKOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (UHAHCOBbIMU
3aTpyYAHEHUAMM 3TOr0 3aeMuiMKa, KOTOpYK KpeauTop He npepocTtasua 6bl B MHOM
cnyyae (B TOM 4ucie pecTpyKTypusauusa 3a[0/1KEHHOCTM C YMEHbLIeHUMEM CTaBKMW,
NposIOHrauMern  3a40/KEHHOCTM WM OTCPOYKOM BCEX WM 4YacTu  nnatexen).
Ynpasnswowas KOMNaHMa Ha OCHOBAHWUWM 3KCMepTHOro (MOTUBMPOBAHHOMO) CyXAeHus
onpepenser, SABMAAITCA JIMW U3MEHEeHUs  AOroBOPHbIX  YC/JOBUMA B OTHOLIEHWUU
3a[0/DKEHHOCTU KOHTpareHTa rnpu3HakoM obecueHeHuss C y4dyeToM ero (UHaAHCOBOro
COCTOSIHUS M NPOYMX CYLLEeCTBEHHbIX 06CTOATENbCTB.

2.2.3.3. WHble cobbiTnsa, Beaywme K obecueHeHuto, He yKa3aHHble B HACTOALWMX
NpaBunax onpeaeneHmsa CYA, MOryt npuHMMaATbCA A9 pacyeTa CTOMMOCTM YUCTbIX
akTneoB ®oHAa, HAa OCHOBAHMWU MOTMBMPOBAHHOIO CYXAEHMS YNpaBnsioLwen KoMNnaHum C
yKasaHueM gaTbl BO3HUKHOBEHUS CObbITUA obecueHeHnsa n cogepXxaHum Takoro cobbitms
C noaTeepXxaeHneMm WHPoOpMauMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHWUKOB
Ynpasnsiowen KomnaHmu (B 4aCTHOCTM, HanMyme npusHakos obecueHeHus/gedonTta no
OAHOMY UM TOMY Xe KOHTpareHTy B pa3HblXx MA® noa ynpasneHnem Ynpasnstouwen

KOMMaHumn).

67



2.3. B cnyyae ecnuM npu npoBeAeHUM MOHUTOPUHIA CTaHOBUTCS AOCTYMNHOWM
MHdopMaunsa o npusHakax obecleHeHnsl, cnpaBeaMBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe Aary.

2.4. O6ecueHeHue No pas3/IMYHbIM aKTUBaM, OTHOCALLMMCSH K KOHTpareHTy.

2.4.1. B cnyyae BO3HMKHOBEHUS 0O6ECUEHEeHUs Mo OAHOMY aKTMBY OCTasibHble
aKTMBbI, OTHOCALLMECS K KOHTPAreHTy, TaKXe CYMTATCSA 06eCcLeHEHHbIMU 3,

2.4.2. NMopyunTenbCTBa M rapaHTMM KOHTpareHTa C NpuMsHakaMm obecLeHeHUs He

NPUHMMAIOTCA B pacyerT.

2.5. MOHMTOPMHTI Npu3HaKoB ob6ecueHeHun

2.5.1. MOHUTOPUHI MO (PUHAHCOBOW OTYETHOCTM NpPOBOAUTCS He no3gHee, 4eMm
yepes3 1 Mecsy nocne NosiBIeHMs Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga
ansa ordyetHoctm no PCBY u 1 pas B rog ang otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UEeHHbIX 6yMar npoBOAMUTCA Ha Kaxayw AaTy
pacyeTta CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NnLaM NMPoBOAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyaebHbIM pasbupatenbCTBaM ANS LOPUANYECKUX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsu. B cnyyae Manon 3Ha4YMMOCTM akTuMBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHMAa obecueHeHuUsn.

3a40/1KEHHOCTb NepecTaeT cynTaTbCcs obecueHeHHON B cnefyowmx cayyasax:

2.6.1. B OTHOWEHNV HOPpUANYECKUX UL

2.6.1.1. Ana obecueHeHUsa U3-3a NpEeBbILWEHUSA MOPOroBbIX 3HAYEHUN - B Cny4ae
npekpaweHus npueBeawero K ob6eCueHEeHMI0 HapyweHus MOpOoroBbiX 3HAYEHMUN

dnHaAHCOBbIX MoKasaTesien B TeHeHne ABYX KBapTanoB.

13 Kpome cnydyaes
e HaNUUUs PbIHOYHLIX KOTUPOBOK MO TOPryeMoi 3aZl0/I)KEHHOCTU KOHTpareHTa/aMUTEHTA;

L OCHapMBBEMOVI 3a40/PKEHHOCTU MO NEHAM U LIJTpa(baM — A0 MOME&HTa Nony4YeHnsa NCNONTHUTENBHOIO JINCTa.
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2.6.1.2. Ona obecueHeHus Mn3-3a MOHMXEHUS perTUHra - B Clyyae MoBblWeHns
PENTMHIA, KOTOPbIA paHee 6bln MOHMXEH, NNB0 COXpaHEHUs peruTUHra co CcTtabunbHbIM
MPOrHO30M B TeUEeHUe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ona obecueHeHMs uM3-3a pe3KOro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUsa cnpenoB no obnuraumam
OMUTEHTa K G-KPUBOW K MPEXHUM YPOBHAM (/IM60 YypOBHSAM KOMMNaHWM, KOTOpble A0
MOMeHTa obecueHeHNs ToOproBasamcb ¢ 6nM3kuM cnpeaom Kk G-kpusoni4).

2.6.1.4. Ona obecueHeHMsa M3-3a NOTEPU ULEH3UM — B Cllydyae BOCCTAHOBJ/IEHMUS
nMueH3nm Nnbo NonyyYeHUs NMLEH3UN Ha 3TOT Xe MU UHble BUAbl AeATeNbHOCTU; BbIX0OZ,
N3 COCTOoAHUS obecueHeHns BO3MOXEH TOJIbKO B Cllydae MoslyYeHUss He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WAM rOA0BOr0 OT4YeTa O AEATENIbHOCTU KOHTpareHTa B HOBOM
Kayectee, nMpu 3TOM B [AeATeNbHOCTM [AO/KHbl OTCYTCTBOBaTb MWHble MNpPU3HAKK
obecueHeHus.

2.6.1.5. na obecueHeHUsl, BbI3BAHHOIO0 MCYE3HOBEHMEM AKTUBHOIMO pblHKa MU3-3a
¢dunHaHcoBbIX NpobneMm sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabngaeMbiMu
NCTOYHMKaMN nHpopmaummn (B T.4. HKO AO HP 1 MHbIX LeH MH(POPMALMOHHbBIX CUCTEM,
Ncrnonb3yembiX B Hactoawmx MNpasunax onpeaenenmsa CHA) — B cny4yae BOCCTAaHOBEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NMpU3HaKoB obecueHeHuns.

2.6.1.6. na obecueHeHUs M3-3a HanMuus npusHakoB 6aHKpOTCTBA — B Clydae
OTCYTCTBMS NpU3HaKoB BaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [Ana Bcex cnyyaesB - B C/ly4yae U3MEHEHWs cOoCTaBa akUMOHEepoB, Koraa
HOBble  aKUMOHepbl CyWeCTBEHHO YAy4dylwakwT OUEeHKY BO3MOXHOM NOAAEPXKKMU
3aeMLlnKa/KoHTpareHTa. [aHHoe pgencreme [O/MKHO 6biTb 0H6OCHOBAHO 3KCNEPTHbIM
(MOTMBMPOBAHHbLIM) CyXXAEHMEM YMNpaBAsSOWEN KOMNAHUN.

2.6.2. B oTHOWEHNN (PU3UYECKUX NnL.

2.6.2.1. Onsa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHun
nnaTexecnocobHoCTM - B CAy4dyae nonydyeHus wuHopMaumm O BOCCTAHOBEHUM
NNaTEeXeCnoCObHOCTM M COXPaHEHMWN 3TOrO cTaTyca B TeUeHMe Cpoka He MeHee 6 Mec.!?

2.6.2.2. Onsa obecueHeHns n3-3a nHpopMaunm 06 MCNOMHUTENBHOM NMPOM3BOACTBE

— B Cfiydae norawleHna 3a40/PKEHHOCTU MO UCMNOJTHUTENTbHOMY NMPON3BOACTBY.

14 Cnpep onst NpOCTOTbl MOXKET M3MEPSATbCS KakK pa3Huua Mexay A0XOAHOCTbio o6nuraummn u G-KpuBoM Ha
CPOK, paBHbIl Alopaumu obnurauunm.
15> Hanpumep, yBonbHeHNe 6€3 Nepexoda Ha HOBYO paboTy ABNSIETCS NPU3HAKOM 06eCLEHEH S,
Npwn yCTpOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKa NepecTaHeT cuYnMTaTbhbCs
obecueHeHHOW yepes 6 Mec.
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2.6.3. B oTHoweHun ropnanveckux n pmsnyecKux nmy.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLeHNs CPOKOB UCMONHEHUS 0653aTenbCTB —
B C/lyyae MoJsIHOro MCMNOJIHEHUSA MPOCPOYEHHbLIX 0653aTeNibCTB U HE MeHee yeM 6 Mec.
0b6Ccny>XnBaHUs 3a40/MKEHHOCTU 6e3 MpocpoyveKk, MpeBbIAOWNX CPOK, MO3BONASAKOLLMN
OTHOCUTb 3a[0J/IKEHHOCTb K OMepaumoHHOW (MM MpeBbIWaKrWwmMX CPOK A0MNYyCTUMOro
HapyLweHMs UCNosIHEHUS 0653aTeNnbCTB No 4orosopaM 3amma — 5 (Matb) pabounx gHen).
B cnyyae Hanuuma AOKYMeHTOB (KOMWM OOKYMEHTOB) O CBOEBPEMEHHOM WCMOJIHEHWUU
0653aTenbCTB M peanbHOM WCMONHEeHUN o065a3aTtenbCcTB B TeyeHue 3 AHen nocne
HaCTYMN/IEHUSA CpOKa KOHTPareHT/3aeMLMK TakXe MOXeT ObiTb BblBEAEH M3 COCTOSAHUSA
obecueHeHns, pgaHHOe  AencTBme  AOXKHO  ObiITb  060OCHOBAHO  3KCMEPTHbIM
(MOTMBUMPOBAHHbLIM) CyXXAEHMEM YNpaBAsSoWEN KOMNaHUN.

2.6.3.2. Qna obecueHeHMa U3-3a pPeCTPYKTypu3auum B MNOJSIb3y KOHTpareHta - B
c/lyyae rMoJIHOrO MoraweHns pecTpyKTYpUpPOBaHHOM 3aA0/KEHHOCTM (KpoMe Chnydaes,
Korga OAHOBPEMEHHO C rMoraweHueM BO3HMKaeT HoBas  3a40/DKEHHOCTb) W
obcny>xmBaHnsa npoden 3af0/DKEHHOCTM 6e3  pecTpyKTypusaumi U MPOCPOYEK,
NpeBbILALWNMX CPOK, MO3BOJMAKOWMA OTHOCUTb 3a[40J/IKEHHOCTb K OrnepauuMoHHOW, B
TeyeHMe Cpoka He MeHee 3 MeC. Moc/e noraweHunss pecTpyKTypupoBaHHOM
3a40/1)KEHHOCTM.

2.6.3.3. B cnydae nony4yeHus nHdopMaumu o] npeKkpaLleHnu
CcyAebHOoro/yrofioBHOro  npecnefoBaHWs  KOHTpareHTa  nyTteM  onpasAaTeslbHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B cyyae MMPOBOIro COrfaweHns Mexay
KOHTpareHToOM U1 UCTUOM Ynpasnsiwowas KoMnaHusa obs3aHa npoBeCcTU OUEHKY
(PMHAHCOBOro COCTOSAHUS C YY4ETOM M3BECTHbIX UM NpeanosiaraemMbliX YCI0BUA MUPOBOIO
cornaweHums.

2.6.3.4. Qna ob6s3aTenbCTB KOHTpareHTa, KoTopble ctanum obecueHeHHbIMU KU3-3a
HapyLlweHusa YycrnoBui 06CNyXuBaHUA NO ApyruMm obsa3aTenbCTBaM KOHTpareHta, — B
cnyyae noraweHus pecTpyKTYpUMpOBaHHOWM WM  MPOCPOYEHHON 33a[0/IKEHHOCTU U
obcny>xmeBaHns BCeW Mpoyen 3a[0/KEHHOCTM 6e3  HapylweHun YClnoBUW  Wn
pecTpyKTypu3aLuuin B TEYEHUE BCEro nepuoaa A0 noraweHuns n 6 mec. nocne noraweHns

npob6sieMHOMN 3a40/1>KEHHOCTH.

2.7. Pacuert cnpaBep.nMBoﬁ CTOMMOCTM aKTuBa C Yy4YeTOM IMNpu3HaKoB

obecueHeHun (Ao aecdonta KOHTpareHTa)
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2.7.1. CnpaBeanmeasi CTOMMOCTb aKTMBa MNpu BO3HMKHOBEHWUW TMPU3HAKOB
obecueHeHUs onpeaensieTcsa no MeToay NpuUBEAEHHOM CTOMMOCTM ByAylMX AeHEXHbIX
NOTOKOB, Y4YUTbIBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(dopmyna 2), 3a UCKOYEHMEM CNyYaeB, ONUCAHHbIX HUXE B 3TOM NyHKTe. BepossTHOCTb
aAedonta PD(T(n)) onpeaensieTcs C y4eToM NOSIOXEHUM, YCTAaHOB/IEHHbIX B pa3saene 4.

2.7.2. [Ons oueHKM cnpaBensnBoi CTOMMOCTM npaB TpeboBaHM MO aKTUBaAM
(poroBopam) ®oHAa K Gu3NMYeCKUM nuuaM A0 HactynneHus pedonta M C y4vyeTom
nonoxenni B Paszgene 6, ucnonblyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseaeHme
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegensietca B COOTBETCTBUM C MOPSAKOM,
yCTaHOB/MIEHHOM B pa3gene 6. [ns OuUEHKM KpeauTHo-obeCueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHne CoR gnsa ctaaum 2.

HpopMauns 0 BbISIBJIEHHbIX TpU3HaKkax obecyeHeHUs1 U BbIXO[E M3 COCTOSIHUS
obecueHeHns1 NpeaocTaB/ISeTcs Ynpas/silowWen KomrnaHuen B Crieynaan3npoBaHHbI
Aerno3utapuii He rnosgHee criegyruero paboyero AHs 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecueHeHUs1 UM Bbixoga M3 COCTOsIHUSI obecuyeHeHusl (rpu yCc/10Buun, 4TO MHpOpMaumns
O BO3HUKHOBEHWUMW [pu3HaKa o0b6ecCyeHEHUsT WIn BbiXoAa M3 COCTOSIHMS obecLeHeHus

rpsiMO MJIN KOCBEHHO Habrogaema YrnpasstoLen KOMIaHUeN ).

Paspen 3. OueHKa aKTUBOB, HAXOASLWMNXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA40J/1KEHHOCTM!.

Aebutopckan 3afo/MKEeHHOCTb/06na3aTenbCcTBa

Cpok
AebnTOopOB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB

Ob6s3atenbcTBa No 06amMraunsmM poCCUMCKNX/MHOCTPAHHbIX

7 / 10 pabouunx aHewn
3MUTEHTOB 6 / P A

Ob6s3aTenbCcTBa NO BbINJaTe A40X04A NO AOSEBbIM aKTUBaM

. 25 pabouunx
POCCUIACKNX/NHOCTPaHHbIX 3MUTEHTOB Y P

Ob6s3aTenbcTBa NO 3aMMaM/KpeanTaM LPUANYECKUX STNLL 30 kaneHaapHbIX gHen

O6s3aTenbCcTBa HAa MEXX6AHKOBCKOM PbIHKE, PbIHKE 5 pabounx Anen

16 [TaHHbIA CPOK MCMOMb3YETCs TOSIbKO B CllyYae Hanmumnst COO6LEHMIN OT SMUTEHTA, areHTa UM UHbIX YNOAHOMOYEHHbIX
1L, 0 HAMEPEHUM UCMONHUTL 06513aTeNbCTBa B 6MXKaNLIME AHU, T.€. 0 TEXHUUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS TaKMX COObLLEHNI NMBO B criyyae 0bbsBneHns o aedonte AedonT CYMTAETCS HACTYMMUBLUMM CO AHS,
C/eayoLLEero 3a yCTaHOBMEHHbIM CPOKOM UCMOSIHEHUSI 0643aTeNbCTB.

17 [laHHbIN CPOK MUCMOJIb3YETCA TONIbKO MPWU HaMUYMKM COOBLLEHMIA O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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NPOM3BOAHbIX MHCTPYMEHTOB, pbiHKe PEMNO

MHasa 3a801KEeHHOCTb CbVIBVI‘-IeCKMX N opnandyecknx nuy nepen

Mo 90 KaneHpapHbIX AHEN

3.2. B oTHOWeEHUM OpuaNYEecKUX nuu AedonT U npupaBHUBaeMblie K
HeMy co6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHue KOHTpareHToOM YC/J0BMW  MOraweHus WM  BbINAaThbl

NPOUEHTHbIX AOXO0A0B MO aKTUBY, @ Takxe /1toboro MHOro obsA3aTesibCTBa KOHTpareHTa Ha
cpok, 6onbwunn, YemM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHdopMaumsa npsamMo uam
KOCBEHHO HabnagaeMa YnpaBnstoLwen KoOMnaHmuen.
HencnonHeHHble o06sa3aTenibCTBa KOHTPAreHToOB, B TOM 4ucAe NO BbinjaTe KYMoOHOB W
AVBNAEHAOB B MHOCTPAHHOM BanklTe, CUYMTAKOTCA Haxoaswmmucs B gedonte B ciydae,
ecnmM TakKoe HeuCrnosIHeHWe BO3HUKNO B pe3ynbTate pgencremn (6esgencreus)
WHOCTPaHHbIX AENO3UTAPHO-KINPUHIOBbIX KOMMNAHUN (B T. Y. MEXAYHApPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEHTpoB <«EBpoknnp BaHk», r. bptoccenb, n «Knmpctpum BaHKMHr», T.
JliokceMbypr), MHOCTPaHHbIX GAHKOB WAM WMHbIX CAHKUWMOHHbIX AENCTBUIA WMHOCTPaHHbIX
rocygapcte un (unu) perynupylowmnmx opraHos. [edonT B OTHOWEHUMWM CaMOro
KOHTpareHTa, B TOM 4uCNe MNepekpecTHbi AedOonT no ero MHbIM obsa3aTtenbcrsaM, He
BO3HUKaeT. OCO6eHHOCTN OLEHKM aKTUBOB B 3TOM C/ly4ae ykasaHbl B n.3.5.3.

3.2.2. OdwuuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepanbHbIMU
3aKOHAaMW U MHbIMW HOPMaTUBHbIMK MPaBOBbIMM akTaMu Poccurickon degepaunm mnm
WHOCTPaHHbIX rocyaapctB MHMOpMaUuMnM O MNPOCPOYKE WCMNOSIHEHUS SMUTEHTOM CBOUX
ob6sa3aTenbCTB;

3.2.3. OdwmuymanbHoe onybnmMKoBaHMe peleHns 0 Npu3HaHnmM 6aHKPOTOM.

3.2.4. OdwmumnanbHoe onybnKoBaHMeE pelleHns O Hayane npuMeHeHus npoueayp
6aHKpoTCTBa — CO AHA onybnukoBaHusa cooblweHus 00 AaThl, NpealwecTBylowen parte
onybnmnkosaHus coobueHns o6 oKoHYaHUK NpUMeHeHns npoueayp 6aHKpoOTCTBa.

3.2.5. OdwuunanbHoe onybnukoBaHune nHdbopmaumu o] NVKBUAauUnm
OPUANYECKOro NMLUA, 33 UCKKDYEHMEM C/lydYaeB NOroOWEeHUS U NPUCOeaNHEHUS.

3.2.6. TllpucBoeHne KoHTpareHTy penTtmHra SD (Selected Default) unm D (Default)

CO CTOPOHbI PENTUHIOBbLIX areHTCTB.
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3.2.7. O6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa NCMONHUTb cBOM
06s13aTeNbCTBA B CU/TY KaKUX-NM60 06CTOATENbCTB 6€3 MPUHATUSA crneuunanbHbiX Mep

(HanpumMmep, peanusaumm 3anora).

3.3. B oTtHoweHun usnueckux numy kK pAedonTty npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHuns ycnosui noraweHuss Uan BbiNAaTbl NPOUEHTHbIX AOXO0AO0B MO
aKTUBY, cocTasnswowemy aktuebl MMNO, a Takxe nwboro wuHoro obsasaTenbcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B n.3.1., B cny4dyae ecnm p[aHHas
MHpOpPMaUNs NPSIMO UK KOCBEHHO HabngaemMa y4aCcTHMKOM pblHKaA.

3.3.2. OdbumumanbHoe onybnkKoBaHue peLlleHns 0 NpU3HaHumM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnukKoBaHME peleHUss O Hadane MNpUMEHEeHUsa K nuy
npoueayp ©6aHkpoTcTBa - €O AHA onybnukoBaHua  coobuwleHus Ao Aathl,
npegwecrteyowen pate onybnmkoBaHuss coobuweHns 06 OKOHYaHUU MpPUMEHEHUS
npoueayp 6aHKpoTCTBA.

3.3.4.MNonyyeHne cBeneHunin 06 ocyxaeHunm @GU3MYECKoro nuua no YrosioBHbIM
npectynneHnsam (KpoMme cny4yaeB OCYXAEHUS HaA YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceegeHnn 06 ob6bABNEHUUN dU3MYeCcKoro nuua nponaswmm 6e3
BECTW.

3.3.6. MonyyeHune nHdopMaLmm 0 HACTYMNIEHUN CMEPTU (PMU3NYECKOro Nnua.

3.4. [OdedonTt No pas3siM4HbIM aKTUBaAM, OTHOCSILLMMCSA K KOHTpPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUA Aedosita No 0A4HOMY aKTUBY OCTalibHble aKTUBbI,
OTHOCALWMECS K KOHTpAreHTy, TaKXe CUYMTalTCa Haxogawmmmcs B pedonrte, cam
KOHTpareHT CcyMTaeTca Haxogdawmmca B gedonte (3@ MWCKAKYEHWEM CUTyauuu,
yKasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3a70roM HeABMXMMOCTWU, CTPaxoBKOM nNmbo 3anorom
NVUKBUAHbIX UEeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasuwerocs B pedonte
KOHTpareHTa He NpPUHMUMAIOTCH B pacyerT.

3.4.3. B cnyyae HactynneHuss cobbiTUin, NpUpaBHEHHbIX K AedOoNTy, KOHTpareHT
CUYMTAETCA HaXoASAWMMCS B COCTOSSHUM gedonTta, BCe aKTUBbI, OTHOCALWMECS K HeMy,

CUMUTAIOTCS HaxOoASAWMMUCS B COCTOSHUM aedonTa.
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3.4.4. Ynpasnawwasa KOMNaHUsa Mpu MOHUTOPWUHIe 3a40/IKEHHOCTUM Y4uTbIBaET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KomrnaHui. [pn BO3HWUKHOBEHWUM COObITUSA
AedonTa y XONAMHIOBOM KOMMAHMU NGO Yy KOUYEBLIX!® KOMMNAHUI rpynnbl, K KOTOPO/
NPUHAANEXNUT KOHTpareHT, W nonyyeHun wuHdbopmaumm o6 3ToM Ynpasnswowen
KOMMNaHWeNn, KOHTpareHT TaKXe CUYMTaeTCsa HaxoAaswummcsa B cocTtosHum pgedonta (3a
MCKJIIOYEeHMEM crlydaeB, KOrga KOHTpareHT wuMeeT nybsnyHble KOTUMPOBKW aKUWUM,
AONroBbiX 0643aTenbCTB WAM  MNPOU3BOAHbIX WMHCTPYMEHTOB UM 3TU KOTUPOBKWU He
NOKa3blBaOT NPM3HaKoB obecueHeHns, a TakxXe C/lyvyaes, KOr4a KOHTpareHT npoaosnkaeTt
obcnyxuBaTb AONAr MNOCAe HacTynieHuss cobbitma gedonta y KOMMAHWW rpynnbl, K

KOTOPOW OH MPUHAANEXMNT).

3.5. OueHka cnpaBefIMBOM CTOMMOCTM aKTMBOB, HaxoAsAWMUXcA B
aedonte
[Ons Bcex KNaccoB aKTUBOB, HAXOASLWMWXCA B COCTOSiHMM JedonTa, crnpaseanvsas
CTOMMOCTb aKTUBa onpegenserca B COOTBeTCTBMM C dopmynon 2, npu 31oM PD(T(n))

NMPUHMMAETCA paBHbIMK 1.

3.5.1. 3a401KEHHOCTb PU3NYECKNX NNL, OUEHMBaAeMas A0 HACTynjeHus cobbiTuin
aAedonTta ¢ ncnonb3osaHnem Cost Of Risk, ¢ gatbl (BkAo4aa) HacTynieHmna gedonta uam
NpUpaBHEHHbIX K HEMY CObbITUIM oueHMBaeTcs B obweM nopsake, ¢ ucrnosb3osaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ansa Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaXxoaAuTCsa B COCTOSAHMM B6aHKpPOTCTBA:

3.5.2.1. CTOMMOCTb NpPUHMMAETCA PaBHOW HYyIO Mo TpeboBaHUSM Ha MNorawieHue
OCHOBHOro pgosnra (nonHoe/4yacTUyHOE, CPOK KOTOPOro HAacTynwus) W NpPOLEHTOB, 3a
UCKMOYEHMEM [ofra, OUEeHMBAEeMOro OueHWwMKoM U obecneyeHHOro TOpryemMbiMu
LeHHbIMM 6yMaramm, HeABMXMMOCTbIO, OMUMOHHBLIM COrfalweHneM, cTpaxoBkon nubo
NOPYy4YnTENbCTBOM TpeTbux nuy. OueHKa OueHWMKOM gonra n obecrnedyeHus [OJKHA
NpoBOAUTBLCS C Y4YEeTOM CPOKOB M BO3MOXHOCTW MONYyYEeHUs BbiNAaT Npu peanu3auum
obecneyeHna. Ecnm nukBMaauMoHHas CTOMMOCTb  obecneyeHus  onpegenseTcs
pacyeTHbIM CnocoboM, TO CPOKM M BO3MOXHOCTb MOSYYEHMS BbiNJAT MpU peanusauunmn
obecneveHuns onpepensercs Ha OCHOBe 060CHOBaAHHOIO 3KCNEepPTHOro

(MOTMBMPOBAHHOIO) CY>XAEHUSA YNpaBAstowWen KOMNaHnu.

18 Cnuncok KYEBLIX KOMMNaHWi rpynnbl, K KOTOpOVI NPUHAANEXNUT KOHTPAreHT, COCTaBNAETCA yl'lpaBﬂﬂPOU.lEﬁ
KOMMNaHWen caMoCTOATENbHO.
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3.5.2.2.

3.5.2.3. CTOMMOCTb MNpUHMMAETCH PpaBHOM HY/O MO BCEM BbIMyCKaM AONMOBbIX
UeHHbIX 6yMar 3sMuTeHTa, BCEM uMerwumcsa TpeboBaHUAM K SMUTEHTY MO BCEM
BbiNyCKaM LeHHbIX 6ymar, Bknto4das TpeboBaHMs Ha BbINAaTy KYMNOHHOro Aoxoza 3a
npeablaywme KynoHHble rnepuoabl, 06bsaBAEHHbIX, HO He MOSlyYeHHbIX AMBUAEHA0B, BCEM
npoyunMm TpeboBaHMAM K KOHTpareHTy, 3a WCKJKYEeHMeM cnydyaeB, Korga y AaHHOro
TpeboBaHMsa (BbliNycKa LEHHbIX GyMar) MMerTCs pbIHOYHbIE KOTUPOBKM IMBO mMeeTcs
OTYEeT OoueHLlWMKa AaTa OLEHKM Mo KOTopoMy He 6onee 6 Mec. Ao Aatbl pacdeta CHA,
CO34aHHbIN nocne Havyana npoueaypbl 6aHKpOTCTBA.

B cnyyae Mcnonb3oBaHUS OTHETa OUEHLLMKA NMpu NossBAEHNUM HOBOM MHMOpMaumn o
CHMXXEHUN BO3MOXHOCTH BocTpeboBaHMS 3a40/KEHHOCTU WAM  CHUXXEHUU OLEHKM
NOTEeHUMAsNbHbIX CYMM K MOAYYEHUIO ynpaBasowas KOMMNaHMsa AOKHA B CpoK He 6onee
2 Hepenb NOAYYUTb HOBbIA OTYET OueHLMKa, TM60o Npu3HaTb CTOMMOCTb 3a40/KEHHOCTU
PaBHOW HYIO.

3.5.3. Ob6a3aTtenbcTBa KOHTpAreHToB MO LeHHbIM 6ymMaraMm B MHOCTPAHHOM BastoTe
OLEHMBAKOTCS cneayrowmm obpasom:

LGD no obss3aTenbctBaM MO UEHHbIM 6GyMaraM KOHTpareHTOB OnpeaensieTcss B

COOTBETCTBUM C TpeboBaHMAMKU MOAMNYHKTOB HUXE, 3@ WCK/IIOYEHWEM CllyvaeB

HanMuMsa KOTMPOBKU A0MrOBOro obsi3arenibCTBa KOHTpareHTa UanM KOTUPOBOK MHOIMO

nybnnyHoro ponra (UeHHbIX 6yMmar) AaHHOro KOHTpareHta C aHanornMyHbIMU

YCNOBUSAMM MO MECTY XPaHEeHMUS LUeHHbIX 6yMar M BO3MOXHOCTSMU MoraweHus

o6a3aTenbCTB NO BbiNJaTe KYNOHOB W AMBUAEHAOB B pybnsix B COOTBETCTBUU C

AEeNCTBYIOLWMM 3aKoHOoAaTeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenenaTbcs

B COOTBeTCTBUM C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Ob6ga3aTenbcrtBa No uUeHHbIM 6yMaramM B MHOCTPaHHOW BankTe, B TOM
yucne No BbiNaaTe KYNnoHOB W AMBUMAEHAOB, B OTHOWEHWMW LEHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLWECTBNSAETCA Ha CYeTe HOMWHANbHOIO AepXXaHUdA crneunanm3anpoBaHHOrNo
aeno3ntapusi, oTkpbitoro B HKO AO HP[, u no KOTOpbIM BbinjaTa He MOXeT 6biTb
npousseaeHa B pybssix B COOTBETCTBUM C AENCTBYIOLWNM 3aKOHOAATENbCTBOM PO, ¢ gaTol
NPU3HaHMA B UMYLLECTBE MaeBoro MHBECTULMOHHOIO POHAA NPU3HAKTCA HaXo4AWMMNUCS
B COCTOS\HMKN aecdonTa, LGD no atnuMm oba3atenncream npuHmMMaeTcs pasHbiM 100%.

3.5.3.2. ObgzatenbcrtBa, B TOM 4McCfe Mo BbinjaaTe KyrnoHOB U AUBUAEHAOB, B

OTHOWEHUNN Ll€HHbIX 6YMaF, XpaHeHne KOTOPbIX OCYyLLEeCTBNAETCA Ha cyeTe
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HOMUWHANbHOIO AepXaHusa creumann3npoBaHHoOro genosutapus, oTkpbitoro B HKO AO
HP, n BbinnaTa Mo KOTOpPbIM MOXeT 6biTb NpousBeaeHa B pybnsiX B COOTBETCTBUU C
AENCTBYIOLWMM 3aKOHOAATeNbLCTBOM PO, C patbl MNpuU3HaHUS B MMyLLeCTBE MNaeBoro
WHBECTULUMOHHOIro oHaa oueHmBatoTca B obwem nopsigke, yctaHosneHHoM MNCYHA MANO,
npu 3TOM C AaTbl HacTtynneHusa pgedonta cornacHo [MNCHA TWO® LGD no 3Tum
obs3aTenbcTtBaM npuHuUMaeTcsa paBHbiM 100%. B cnydae ecnam npsMO MM KOCBEHHO
CTana HabnwgaemMa wnuM A0CTynHa uWHGopMauuss o ToM, 4TOo obs3atenbcrtBa 6yayT
noraweHbl B OnpeaeneHHbil CPpOK, B TOM yucie B pybnsax B CyMMe, 3KBUBASIEHTHOWM
CTOMMOCTU 06513aTeNbCTB B MHOCTPAHHOW BankTe, CPOK HacTynneHus aedonta MOXeT
6bITb M3MeHeH (yBenu4yeH WUan yMeHbLIEH B COOTBETCTBMU C NONYYEHHOW MHGOpMaUnen)
Ha OCHOBaHUW 3KCNepPTHOro (MOTUBMPOBAHHOMO) CYXXAEeHUS YNpaBnsioLwen KOMMNaHuu.
3.5.3.3. Obg3atenbcrtBa, B TOM 4ucCe Mo BbinaaTe KyrnoHOB U AUBUAEHAOB, B
OTHOLWIEHMM LEeHHbIXx 6ymar, XpaHeHMe KOTOPbIX OCYLUeCTBNSeTCS Ha cuyeTe
HOMMHANbHOIO AepXaHusa Ccneumann3npoBaHHOro Aeno3uvTapusi, OTKPbITOrO B  WHbIX
aeno3ntapusax, kpome HKO AO HP/[, oueHuBatoTCca B oblieM nopsiake, YCTaHOB/IEHHOM
NMCYA MN®. C paTtbl, Koraa npsiMO UM KOCBEHHO CTana HabnwgaemMa wnuM A0CTynHa
nHpopMaumns o ToM, 4Tto obsa3aTtenbcTBa He 6yayT noraweHbl B pe3yfbTaTe cobbiTui,
yKasaHHbIX B M. 3.2.1, Takue obsaA3atenibCTBa NMPU3HAKTCS HaXOAAWMMUCA B COCTOSSHUMU
aedonta n LGD no 3Tmm obs3aTtenbctBaM npuHMMaeTcs paBHbiM 100% (pelwweHune

odopMnseTcsa sKcnepTHbIM (MOTUBUPOBAHHLIM) CyXAEHMEM YNpaBAstoWen KOMMaHun).

3.6. Bbixoa u3 cocrossHus pedonta (Nnepexoa BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KeHHOCTb NepecTaeT cumTaTbhCa AedONTHOM B CNeayrowmnx cnydyasax:

3.6.1. B cny4dae pecTpykTypusaumm AedOonTHON 3a[0/DKEHHOCTU KOHTpareHTa
nepea ¢oHAOM nocne cobbITUa NepBoro obcnyxmBaHus gonra.

3.6.2. Ecnun 3a801XKeHHOCTb 6bl1a npu3HaHa AedoNnTHOM M3-3a AedonTa KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro ob6bsABneHuss o
pecTpykTypusaumm nmb6o MMpoBOM COrnaLleHuu.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNY)XMBaHMSA AoAra no rpaduky.

3.6.4.B cny4yae nony4dyeHns wuHdopMaumm O npeKkpaweHUn  YronoBHOrO
npecneaoBaHMsl KOHTpareHTa NyTeM onpaBaaTenbHOro npurosopa nNmbo npekpawieHus

[ena, a Takxke B c/lyyae npekpalleHuns aena o 6aHkpoTcTBe. Npu 3ToM Ynpasnsiowas
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KOMnaHusa obs3aHa NpoBecTM ouUeHKY (DUHAHCOBOIro COCTOSAHMS C YYETOM MU3BECTHbIX UK
npeanosiaraemMbiX YCI0BUA MUPOBOIO COrnalleHus.

3.6.5. B cnyyae nosiBfieHWs KOHTpareHTa - @u3nyeckoro nuvua, o6bsABIEHHOro
paHee nponaswuM 6e3 BeCTu, N BO306HOBNEHNA 06CNYXXMBAHUS 3a40/KEHHOCTH.

UHpopMaLuns 0 BbiSIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K A4€(OITY U O BbiXO4€E
KOHTpareHTa wn3 COCTOSsIHMS AeosiTa, MNpeaocTaB/sSseTCS YNpaBasioLen KOMMaHnen B
Crieyunasin3npoBaHHbIN Aerno3uTapuii He rnosgHee cregyrouero paboyero AHs 3a AaTou
BO3HUKHOBEHUSI TAaKoro cobbitusi (rnpuv ycioBun, 4TO0 MHEGOPpMauUns O BO3HUKHOBEHUM

Taxkoro cobbiTns rnpsiMo NJm KOCBEHHO Habstogaema Yrnpas/isilowen KOMNaHnemn).

Paspnen 4. Nopsapok onpeaenednsa PD no 3aA0/1XKE€HHOCTU IOPUANYECKUX Nul.

4. dtanbl onpeaeneHns BepoaATHocTu aedonta (PD) no 3aaA0/HKEHHOCTH
IOPUANYECKUX NNL:
1) onpenensieTcs rogoBasi BEpOATHOCTb AedoNTa KOHTpAreHTa;
2) Npu HeobXoAMMOCTU OCYLLECTBNSETCS KOppeKTMpoBKa Ha obecueHeHue;
3) B NpeayCMOTPEeHHbIX HacTosawuMm PasgenoM cny4dasx ocylwlecTBiasieTcs
AOMONIHUTENbHAA KOPPEKTMPOBKA Ha CPOK AEHEXHOro noToka, K KOTOpOMY

byneTt NpMMeHATbCA AaHHAs BEPOSTHOCTb AedonTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneayrowmMm MeToaamMm:

4.1.1. B cny4yae HanuMumsl y POCCUNCKOro KOHTpareHTa PpenTUHra OoAHOro u3
POCCUNCKNX PEUNTUHIOBbLIX areHTCTB NpuMeHsieTcs 3HadeHmne PD oT areHTcTBa Moody’s Ha
OCHOBaHUM Myb6NUYHbIX AOCTYMHbLIX AaHHbIX MO BeposaTHOCTAM Aedonta (PD) uepes
COMOCTaB/IeHNE pPEenuTUHIroB B COOTBETCTBUM C [punoxeHuvem [l. Mpun 3TOM B cnydae
Ha/IMUYMSA Y KOHTpareHTa HeCKONIbKUX PEUTUHIOB, MPUCBOEHHbIX pa3HbIMW POCCUNCKUMU
PENTUHIOBbIMW areHTCTBamMu, BbI6UPAETCS HAMMEHbLIWA PEUTUHI U3 aKTyallbHbIX W
COOTHOCUTCSI C pEUTUHIOM areHTcTBa Moody'’s.
3Ha4yeHne PD onpepensieTcsa Ha OCHOBAHWMM aKTyanbHbIX NYBAMYHbIX AOCTYMHbIX AAHHbIX
Nno BepoATHOCTAM aedonta penTUHroBoro areHtcrea Moody's, nybnmkyemoro Ha caunTte
areHTCTBa B COCTaBe OTYEeTa Mo eXerogHoMy MUCCnenoBaHUKD KOPNOopaTUBHbLIX AedOonToB
(Annual default study) B Tabnuue «Average cumulative issuer-weighted global default

rates by alphanumeric rating» ¢ 1998 roaga. Boibupaetcs 3HadeHne PD ansa cpoka 1 roga.
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4.1.2. B cny4ae Hanuums y WHOCTPAHHOINO0 KOHTpareHTa pewTuMHra OAHOro w3
MeXAYHapOAHbIX PEeNTUHIOBbIX areHTCTB MpuMeHseTcs 3HadveHue PD oOT areHTCTBa
Moody’s Ha OCHOBaHMKN NYy6ANYHBIX AOCTYNHbIX AAHHbIX MO BepoATHOCTAM aedonta (PD)
yepes conocTaBneHne pelTUHIOB B COOTBETCTBUM C MNpunoxeHuem . Npn 3TOM B ciy4vae
HanuuMa Yy  KOHTpareHTa  HEeCKONbKUX  PEeUTUHIoB,  MPUCBOEHHbLIX  Pa3HbIMU
MeXAYHapOAHbIMW PEUTUHIOBbIMM areHTCTBaMu, BblbMpaeTcsa HauMeHbLNA PEUTUHT U MO
HEMY 4yepe3 CoMnocTaB/ieHNe PeNTUHIOB B COOTBETCTBMU C lMpunoxeHunem [] onpeanenserca
BennyunHa PD ansa cpoka 1 rog.

4.1.3. B cnyyae OTCYTCTBUS Y KOHTpareHTa penTuUHra M Haanyms BbiNyCKOB
obnurauun BeposaTHOCTb JAedonta (PD) moxeT 6biTb onpegeneHa - no oueHke
COOTBETCTBUS YPOBHK pENTMHra 4epe3 KpeauTHbIX crnpes obnvrauui  AaHHOro
KOHTpareHTa B COOTBETCTBUMU C [1punoxeHuem B K HacTodawemy MpuioxeHuto.

4.1.4. B cny4yae OTCYTCTBMS Yy KOHTpareHTa penTUHra M OTCYTCTBMUSA BbINyCKOB
obnuraumnm 3HayeHue PD onpepenseTtcs B cnegytowem nopsake:

4.1.4.1. NS KPYMHbIX KOHTpareHToB, He oTHocawmxca K MCB (Bblpy4yka 4 Mapa
py6b. n 6onee B roa), B Cc/lyyae OTCYTCTBUMSA PpenTUHra OAHOM0 W3 POCCUMNCKUX
PENTUHIOBbIX areHTCTB MpPUMEHSETCS CpefHsas BeposTHOCTb Aedonta ans Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHMW aKTyasbHOro MNyb6AMYHOro AOCTYMHOrO
OoT4YeTa Mo exerogHoMy uccnenoBaHUo KopnopaTuBHbix agedontoB (Annual default
study) Cc npuMeHeHMeM COOTBETCTBMS YpOBHeW penTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetcsa 3HaueHue PD ansa cpoka 1 rog;

4.1.4.2. Ana npeanpuatuin MCB (Manbii U cpegHuin 6usHec nnm cybbekTbl Manoro
N cpegHero npeanpuHMMaTenbCTBa) MPUMEHSIETCS CTAaTUCTUYECKUIA  YCpeAHEHHbIN
nokasartesb AedOoNTOB B 3aBMCMMOCTM OT OTpacnn, npusBeneHHbir B lMpunoxenun TI.
Opnanyeckoe nmMuo OTHOCUTCA K KaTteropum MCB B c/yyae, ecnv Ha AaTy OUEHKU
YNCNUTCA B eAMHOM peecTpe Cy6beKToB Manoro M cpeaHero npeanpuHuMaTenscrsatl?
WM ecnu ero Bblpyyka cocTaBnser MeHee 4 mnpa. py6. B roa. lpwu oTCcyTCTBUM
nHdopMaunm B €eANHOM peecTpe CybbeKTOB Manoro U cpeaHero npeanpuHUMaTenscrsea u
WHpOpMaUMM O BeNUYMHE [O0A0BOM BbIPYYKM KOHTpareHT MoOXeT OblTb OTHeCeH K
kateropum MCB Ha OCHOBaHMWM  3KCNEpPTHOro (MOTUBMPOBAHHOMO)  CYXAEHUS

YnpaBnstowen KoMmnaHum.

19 https://rmsp.nalog.ru/
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4.1.4.3. B cny4yae, eCnm HEBO3MOXHO WAEHTUGUUMPOBaATbL MNPUHAANIEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmMy 6usHecy wim MCB (Hanpumep,
TeppuTopuanbHbin AenapTtameHT dpuHaHcos, ®IYM, MYI u T.n., HE UMelWmMe penTnHra),

Takomn KOHTPAreHT OTHOCUTCA K KaTEropmn KpynHbIX 3aEMLINKOB.

4.2. KoppeKTMpoBKa BeposiTHOCTM aedosita B OTHOWEHUn obecueHeHHOU
3aA0/1KEHHOCTHU, He Haxoaswenca B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNnpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKa
OCYLLECTBNSETCH B C/ieAyloweM nopsiaKke:

4.2.1.1. Npn  MCNONb30BaAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MNyTeM
NOHWXXEHUSA peuTUHra Ha 1 cTyneHb. [NOHMXeHMe Ha 6osbluee KONYEeCTBO CTyMeHen
odopMnIAeTcss MOTUBUPOBAHHLIM CY>XAEHWEM YyNpaBAsoWen KOMMaHUMN.

4.2.1.2. Anga obecueHeHHOM 3a40/HKEHHOCTU KPYMHbIX KOHTpareHToB
NCMONb3yeTCa BEpPOSTHOCTM gedonTta A8 camon Xyawen pernTuHroson kateropum (Ca-
Q).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBAM  KOHTpPAreHTOB-(PU3NYECKUX nuL
npumeHseTcs CoR, paccumMTaHHbIV AN cTagmn 2.

4.2.1.4. Npn oueHke pana MCB, ans KOTOpbIX He onucaH cnocob pacuyera,
BEpOATHOCTb Aedonta bepercsa paBHOW cpeAHeN BesnuMHe Mexay 1 v BeposTHOCTbIO
Aedonta ang He obeCUEeHEHHOro aKTMBA/3af40/MKEHHOCTU C OKpYyreHueM A0 4 3HaKOoB
nocse 3ansaTon.

4.2.2. Ans 06eCUEHEHHbIX MPOCPOYEHHbIX AEHEXHbIX MNOTOKOB2® BEPOATHOCTb

AedonTa paccunTbiBaeTCs B COOTBETCTBUM C DopMyion 3:

dopmMmyna 3.

t
PD(t)npocpou = PD + T+1 * (1 — PD)

roe

t - cpok npocpoukm,

20 ckNtoueHne CoCTaBnAEeT 3a40/1KEHHOCTb, 06eCLEHEHNE MO KOTOPOIM pacCUYMTbIBaNoCb paHee C
nomouwbto gaHHbix Mo Cost of Risk no noptdhenam 6aHkoB.
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PD(t)npocpou — BEPOSATHOCTb JAedonta A8 NpPoOCpPoOYeHHOM Ha t AaHen
3a[0/DKEHHOCTM C  MOMEHTa  MNpPU3HaHWUA  MPOCPOYEHHOM  3a40/HKEHHOCTU  He
ornepauuoHHon. Nony4yeHHoe 3HavYeHne onpeaenseTca A0 4 3HaKOB nocne 3ansTon.

T - CpoK AN Npu3HaHWSA AAHHOMO TMNa 3a40/1KEHHOCTU AedONTHON,

PD onpepensdeTcsa no KOHTpareHTy Ha MOMEHT rnepej BO3HUKHOBEHMEM MPOCPOYKMU
(ecnm y akTmBa He 6bII0 COOTBETCTBYIOLWEN BEpOSATHOCTM JedonTta, TO OHa
pacCUYMTbLIBAETCHA Ha AeHb Nepej HapyLleHMEM CPOKa UCMONIHEHUSA 0693aTeNbCTB):

- B C/ly4ae, ec/in Nno KOHTpareHTy OTCYTCTBYHOT Npu3Haku obecueHeHus MHble, YeMm
NPOCpOYEHHas 3a40/KEHHOCTb - Kak rogosad PD B cooTtBeTcTBUM € n.4.1;

- B C/lyyae, ecnM nNO KOHTpPareHTy WMEeKTCAa [AOMOJSIHUTESIbHbIE MPU3HAKK
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAsS B COOTBETCTBUU C
n.4.2.1

4.3. B cnyyae, ecqiv y KOHTpareHTa, Nno KOTOPOMY BbiIsiBJIEHbl NMPU3HaKW
obecueHeHUs,, MMeeTCcCs OAHOBPEMEHHO HECKOJIbKO 3apo/hkeHHocTten, 1o PD
KOHTpareHTa npUMHMMaAEeTcA paBHOW HaubonbweMy 3HadeHurw wu3s PD,
paccyuMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. Mpun 3TOM MO KaXAOMy U3
obecLeHeHHbIX TMPOCPOYEHHbIX 06s3aTtenbCTB, AOCTAaTOYMHO oOnpeaenvuTb
PD(t)npocpoy no pAeHEeXXHOMY TMOTOKY, OTHOCSIL|eMyCsA K AaHHOMY
obszaTtenbcTBy, C HauboNbWIMM CPOKOM npocpoyku. [lMonyyeHHoe TaKuMm
o6pasom 3HaueHunme PD KOHTpareHTa NpUMEHSsIeTCA KO BceM ob6s3aTtenbcTBaMm
KOHTpareHTa, nMnocJsie 4Yero no HEenNnpocpoYeHHbIM [AEHEeXHbIM MNOoToOKaM
AOMOJIHUTEJIbHO KOPPEKTUPYETCHA Ha CPOK AEHEXHOro noToka B COOTBETCTBUMU C
n.4.4.

4.4. KoppeKTMpoBKa BEepOATHOCTU pAedositTa KOHTpPpareHta Ha CpokK
AEHEeXHOoro noTtoka

4.4.1. na Kaxnoro [AeHeXHOro noToka paccuuTtbiBaetca PD, wncxoaa w3 PD
KOHTpareHta (onpeaeneHHoOro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUMU C
paszgenoM 6 Hacrtoswero [punoXeHus), CKOPPEKTUPOBAHHOINO Ha CPOK AEHEeXHOro

NMOTOKaA.

e KOppeKTMpoBKa Ha CpPOK [EHEXHOro MoTOKa He OCYLECTBASAETCA A0 MOMEHTa

nepsoro noraweHmda no 3aAd0/1IXXEeHHOCTU, B Chydae, e€Cln CpOoK A0 AaTbl AEHEXHOro
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NOTOKa He npeBbiwaeT 1 roga oT AaTbl OUEHKM M BEPOATHOCTb AedonTa KoHTpareHTta
npesbllLlaeT BEpPOSATHOCTb AedonTa Ans Haumxygwero pentuHrosoro rpenga (Ca-C)?t no
AaHHbIM oT4yeTa (Annual default study) pentuHrosoro areHtctBa Moody’'s (ans
topnanyecknx nuy, He aenswowmmmca MCB) nnm Hamxyawen BeposaTHOCTU aedonTta Ansd
TakKoro KoHTpareHTa u3 kateropum MCB (npuv OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALWMX 3a40/KEHHOCTb U3 COCTOSIHUS OnepaunoHHON);

e KoppeKkTnpoBKa Ha CPOK AEHEeXHOro rnoToka He OCyLWeCcTBASEeTCs, B Cllydae, ecnm
CPOK A0 [AaTbl OEHEXHOro rnoToka He npesblwaer 1 roga oOT AaTbl OUEHKUM U Yy
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKM, BblBOASAWME 3a[0/KEHHOCTb
N3 COCTOSIHMS OnepaumMoHHON.

B cnydae, ecnn KoppektmpoBka PD Ha CpOK AEHEeXHOro notoka He
OCYLLEeCTBNAETCHA, BEpoATHOCTb Aedonta ansa geHexHoro notoka (PD(Tn)) npuHumaeTtcs
paBHOWN BEPOSATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ona KOPpPeKTUPOBKU BEPOSATHOCTM AedosiTa Ha CPOK AEHEeXHOro rnoToka
ncrnonblyetca ¢opMmyna pacyeta BeposiTHOCTM pedonta nNoO  Noaxoay OLEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuert BeposaTHOCTM aedonTa No MeToay OLleHKU MHTEHCUBHOCTM.

Tn
PD;, = 1— (1 - PD)365
rae,
PD - BeposaTHOCTb AedonTa KOHTpareHTa, pacCuMTaHHas B COOTBETCTBMMU C M.4.1-
4.3;
Tn - konuuyecTBO KaneHAapHbIX AHEN 40 NOoralleHMUs AEHEXHOro NnoToKa.
3HaueHne PDr, okpyrnsietca no 4 3HaKoB Mnocne 3ansaToi B AONSX WUAW A0 2

3HaKOB Mocse 3ansaTon B NpoLeHTax.

4.5. CooTBeTCTBME LKaJl PEMTUHIOBbIX areHTCTB.
4.5.1. CooTBeTCTBME LWKaNA pPenTUHIOB YyCTaHaBNMBaeTCd B COOTBETCTBUMMU C

Tabnuuen 1 Mpunoxenunsa .

21 BepOoATHOCTb AedoNTa MOXET MpeBbIWaTh BEPOATHOCTb AedosiTa AN HauXyadleh KaTeropum
KauyecTBa, B C/ly4yae BbIsIB/IEHUS NPU3HAKOB 06eCLeHEHNS B OTHOLLIEHUM KOHTpareHTa.
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4.5.2. CooTBETCTBNE PEUTUHIOB NepecMaTpMBaeTCsl B 3aBUCUMOCTU OT U3MEHEeHUs
perTuHra Poccurickon ®eagepaummn, NpUCBOEHHONO0 POCCUNCKUM PENTUHIOBBIM @areHTCTBOM
NO HaUMOHA/IbHON PEeNTUHIOBOWN WKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXAyHapoAHOW PENTMHIOBOM LLKane.

4.5.3. CooTBeTCTBME pPENTUHIOB NepecMaTpuBaeTCcs B Clydae U3MEHeHus

peVITMHFOBbIX wKan DEVITMHFOBbIX dreHTCTB.

4.6. MopsaoOK NCNONb30BaHUA PENTUHIOB U yuyeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpegeneHns KpeauUTHOro PpenTUHra WHOCTPAHHOIMo KOHTpareHTa
MCNONb3YIOTCA KpeaUTHble PEUTUHIN MeXAYHapOAHbIX PEUTUHIOBbIX areHTcTs [lpu
onpefeneHnn  KpeauTHbIX PEUTUHIOB  POCCUMCKUX  KOHTPAreHTOB  UCMNOJb3YHTCA
KpeauTHble PENTUHIU POCCUNCKUX PENTUHIOBbIX areHTCTB.

4.6.2. B uenax Hactoswero MNMpunoXeHMs MUCNOMb3yeTCcsa KpeaUTHbIN PEeNnTUHI No

LiKane DEI‘/'ITVIHFOBOFO dreHTCTBa, COOTBeTCTBy}OLLI,eI‘/II BantOTE OCHOBHOIO AOJIra.

4.7. Ons aKTMBOB KOHTpareHTa, HaxoasiLwerocs B cocrosHun paecdonrta, PD

yCTaHaB/IMBaeTca paBHOM 1.

4.8. Ana 3apA0/HKEHHOCTU, o6ecneyeHHON NMOPYy4YUTENIbCTBOM, rapaHTuewn,
ONMUMOHHBbIM COrJlalleHUeM B OTCYTCTBMWU MPOCPOYEHHbIX 06A3aTeNbCTB KOHTPAreHTa,
ncnonblyerca PD nopyuyuTens, rapaHTa, KOHTpareHta no ONUMOHHOMY COr/lalleHunto Ha
obecrneyeHHyYI0 YacTb 3a40/KEHHOCTU, ecnu PD KOHTpareHTa - 6onbLue.

Ecnn nopyuuTenem no 3aA0/MKEHHOCTU GU3MYeCcKoro nuvua BbICTynaeTt
topnanyeckoe nnuo, TO UCMOSb3yeTCsd HauMeHbLUee U3 rofoBblX 3HAYEHUN NoKa3aTteneun
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuuTenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyer.

Ons 3ap0/mKEeHHOCTHN, obecnedeHHON CTPaxoBKOW UMW 3anoroM, ucnonbsytTcs PD

AO/MKHUKA No gorosopy (akTuey).
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Paspen 5. Pacuer LGD

5.

5.1. LGD npu ncnosib30BaHUM PEUTUHIOB POCCUMNCKUX U MEXAYHaPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4ucCne Npu nepexoae K pernTUHram yepes KOTUPOBKMU
obnuraumn) U MCNonb3oBaHUKM AN KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpeaensercss Ha OCHOBAHWW akTyanbHbIX MY6AWYHbLIX AOCTYMHbIX AAHHbIX M3 OTYeTa
PEMTUHIOBOro areHTcTtBa Moody’'s no exerogHoMy MWCCNeAOBaHMIO KOPMOpPaTUBHbIX
aedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery
rates by year prior to default» ¢ 1983 roga?? Ha ropmsoHTe 1 rog B COOTBETCTBUM C
NPUHAANEXHOCTbIO COMOCTABIEHHOIO PeNTUMHra KOHTpareHTa K rpynne pernTUHIoB, AN
KOTOpbIX onpeaensieTcs Recovery rate.

YKa3aHHbI® NYHKT MPUMEHSeTCA TOSIbKO B  C/lydae HEeBO3MOXHOCTU

onpegeneHnsa LGD B cootBeTcTBMM Cc n. 5.13.

5.2. LGD ans cdmsunueckux nmy m MCB npu oTcyTcTBMM obecneuyeHwus,
MMerLero JIMKBMAaLNOHHYIO CTOMMOCTb, NPpUHUMaeTca paBsHbiM 100%.

5.3. LGD B nNpoOuUEeHTHOM OTHOLWEHUU C y4dyeToM obecneyeHus onpefensieTcs Kak
OTHOWeHne MakcuMmyma Mexay 0 M pasHOCTbIO CyMMbl 3a40/1KEHHOCTU (onpeaensieMomn
Kak cyMMa (akTUYeCKOM 3a40/1KEHHOCTU U HAYUCEHHbIX NPOLEHTOB Ha AATy OLEHKMU) 1
NNKBNAALMOHHOW CTOMMOCTU obecrnevyeHuns K CyMMe 3a40/HKEHHOCTMW.

5.4. na  3ap0/MKeHHOCTW, obecnevyeHHOW  MNOpYyYUTENbCTBOM, rapaHTuen,
OMNUMOHHbIM cornaweHnem ucnonbsyerca LGD nopy4yutens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHut Ha obecneyeHHy 4YacTb 3ado/DKeHHocTn, ecam PD
KOHTpareHTa no gorosopy 6onblwe. Ecin nopyymnteneMm no 3af0/XXeHHOCTU (HPU3MYECKOro
nvua BbLICTYMaeT puanyeckoe Jnuo, TO WCMONIb3YeTCAa HauMeHbllee U3 rofoBbIX
3Ha4yeHun nokasatenen CoR gomkHuka n PD*LGD nopyuutensa (cMm. n. 4.8.). YKazaHHbIA
noaxos nNpPUMEHSETCs [0 BO3HUKHOBEHUSA (aKTUYECKOM MNPOCPOYUKM  UCTMOSIHEHUS
0653aTeNbCTB KOHTpareHToM. [lopyuuTenbcTtBa (GU3NYECKUX NUL, HE MNPUHUMAOTCH B

pacuer.

22 Ecnin B Ny6/IMKYEMbIX MaTepuanax perTUHIOBbIX areHTCTB UCMoMb3yeTcsl nokasaTenb Recovery Rate (RR), To noTepwu
npu aedonte (LGD) onpeaensitoTcst cneayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblin NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBIMA areHTCTBaMun Ans
KaXX[o0ro peiTMHra B eXerofHblX UCCnefoBaHUsAX.
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5.5. [1nqa 3agonkeHHOCTH, obecneyeHHON AOroBOPOM CTpaxoBaHUs, B Cilyvae ecnn
TakoOW AOroBOp 3aK/AK4YeH CO CTpaxoBOW KOMMAHWEWN, UMEKLWEN YPOBEHb PEUTUHIa He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane ana Poccuickon
depepauun MnAnM BXOASAWEN B CAMCOK OAOOPEHHbIX ANs CTpaxOBaHWUS HEABUMXKMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CYMMYy CTpaxoBKku 6e3 anckoHTMpoBaHus (Popmyna 5 He npuMeHseTcs).

5.6. B nHOM cny4yae, WCMosib3yeTca [AWUCKOHTUPOBAHHAA CyMMa CTPaxOBKM.
Mopsaok onpeaeneHns anckoHTa (discount), ctaBku auckoHTMpoBaHusa (R) u cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B kayectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHus npuHUMaETCs

ANCKOHTUPOBaHHAasA CripaBeasimBad CTOMMOCTb obecneyeHuns / CTpaXxoBKHM no d)opMyne:

dopmyna 5.
__F
(1+R)Tex/365

PV =3 * (1 — discount),

rae

PV - AncKkoHTUpOBaHHas crnpaseanueBas CTOMMOCTb obecneyeHus / CTpaxoBKu;

P - cnpaBeanvmBasa CcTouMMoOCTb obecneyeHus, onpeaefnieHHass B COOTBETCTBUMU C
HacToawmummn [lNpasunamm onpegenenHmsa CHA / cyMMma MOKpbITUS 3a40/DKEHHOCTUM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONM4YecTBO AHen OT AaTtbl onpeaeneHnsas CHA [0 AaTtbl OXWAAEMOro
NOCTynsieHns obecneyeHns B clydyae HapyweHusa 0653aTeNbCTB KOHTpareHToM, CorjlacHo
ycnosmam porosopa. KonuyectBo AHel MoxeT ObiTb oOnpeaesieHo Ha OCHOBAHMMU
aKCcnepTHoro (MOTUBUPOBAHHOIMO) CYXAEHUS YMNPaBNSAlOWENA KOMMNAHUW, €eCnAu CpoK
HEBO3MOXHO YyCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUIA AOroBopa.

R - 6e3punckoBas CTaBka Ha CPpoKe Tex.

anga 3a40/1KEHHOCTMH, obecneyeHHOM 3aJiorom, Tex onpeaensaeTcs
MOTUBUPOBAHHbLIM CyXxaeHneMm. CpoK MNONyYeHUS AEHEeXHbIX CpPeacTB, MOJIYYEHHbIX OT
peann3aunn npeamMeTa 3asiora, OonpenendeTca ncxoasa uU3 YCﬂOBMVI AOoropopa 3asora wum

CYLHOCTW NpeaMeTa 3anora.
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Ons 3ap0mkeHHOCTN, obecneyeHHOM A0rOBOPOM CTpaxoBaHus, Tex onpeaenseTcs C
y4yeTOM CpOKOB BbIiMaaTbl MO [AOroBOpy CTpaxOBaHMUsA Mpu HacTynjeHun pgedonta
KOHTpareHTa (MpuM3HaAHWM KOHTpareHTa HennaTexecnocobHbIM) WM Ha OCHOBaHUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBislOWeNn KOMMNaHuM, ecnn CpoK BO3MeLLeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIK AOroBopa.

Ona cnydyaeB cyaebHbix pasbupaTtenbCcts (MNaHUpyeMbiX WAW  TeKywmx) C
3anorogatenemM UM CTpaxoBLUMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - AuCKOHT, onpeaensieMblii B criefylowem nopsake:

B oTHOWeEHWN 3a80/KEHHOCTH, obecnedYeHHON TOpryeMbiMn LIeHHbIMK GyMaramm:

e ANA uUeHHbIX 6ymar, ucnonb3yemblx Ansa obecnedeHma no caenkam PEMO Ha
MOCKOBCKOW 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ana caenok PEMO23;

e ON19 aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OPraHMU30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - Kkak cpefHuMr AUCKOHT Ans
caenok PEIMO Ha MockoBCKOM 6upye 13 Tpex akunm ¢ cambiM 6M3KMUM MO
o06beMy cpeaHeMecsi4YHbIM 3a nocnegHue 6 mec. o60poToMm;

o He BXOAAWWMX B WHAEeKCbl akumnm ctpaH O3CP - kak MakCMManbHbIN
OVCKOHT ans caenok PEMO Ha MockoBCKOM BupyKe C akUMsaMU U3 MHAEKCa
MMBB;

e aAna obnuraumi C penTUHraMMm POCCUNCKUX PEUTUHIOBbIX areHTCTB — Kak
cpeaHnn AUCKOHT ans caenok PEMO Ha MockoBckor 6upxe n3 cnucka tpex obnurauumn,
obnagarwowmx TakKUM Xe peUuTUHroMm (NM6O MeHbLIUM, NpU OTCYTCTBUU pPaBHbIX) U CaMOW
61u13Kon gropaumen.

JIMkBMAaUMOHHAA CTOMMOCTb HETOpPryembiX LUeHHbIX 6ymar, gonenm B yCTaBHOM
KanuTane ropuamyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLUnKa.

B OTHOWeEHMN 3af0/KeHHOCTHM, obecneyeHHOW [OroBOpOM CTpaxoBaHusa (3a
NUCKJTIOYEHMEM C/lyyas, yYKasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor KOMNaHuu npucBoeH pernTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ansa Poccunckon depepaumm n CTtpaxoBass KOMMNaHUS
He BXOAMUT B CMNUCOK 0A406pEeHHbIX ANs CTpaxoBaHUSA HEABMXUMOCTU HU OAHUM U3 6aHKOB,

YKa3aHHbIX B anIJ'IO)KeHVII/I b - AMCKOHT paccynTbIBAETCA B CneayrLweM nopdaake: Kak

23 1ns akumi - puck-napameTp Ana 3-ro AvanasoHa Ans PbIHOYHOro pUcka (CTaBKa puMCKa MafeHUs LeHbl), paccuntbiBaeMbiin AO «HKL»
AN1S COOTBETCTBYIOWeN 6ymary; ansa obnvrauunii — pUCK-NapaMeTp An4 2-ro gvanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus ueHbl), paccumtbiBaembii AO «HKL».
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PD crtpaxoBoi komnaHmm * LGD crTpaxoBor komnaHun. OT6op PD pana penTuHra
CTPaxoBOW KOMMAHWM OCYLLECTBMSETCS B COOTBETCTBMM C MOPSAKOM, YCTaHOBJIEHHbIM B
Pazpene 4.

e ECnn cTpaxoBOMW KOMMaHUWM He MPUCBOEH PENTUHI U CTpaxoBas KOMMNAHWUSA He
BXOAUT B CMUCOK OA06pPEeHHbIX A/ CTPpaxoBaHUSA HeABUXMMOCTU HU OAHMM M3 GaHKOB,
yKasaHHbIX B lMpunoxeHnn b, AUCKOHT paccuuTbiBaeTca kak PD ana pentuHra Caa *
LGD. MNpwu atoMm, pa3mep LGD npusHaeTtcs paBHbIM 100%. OT60p PD ana pentuHra Caa
OCYLLEeCTBASIETCA B COOTBETCTBMM C NOPSIAKOM, YCTaHOB/IEHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbctBa (rapaHTuUi, CTPaxoOBOK, OMUMOHHbIX
COrnalleHnin) rpmanyeckmx auy, Ha BCO UM YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyymTenb/rapaHT/CTpaxoBLUMK HaxoAnTcs B COCTOSIHUM
obecueHeHNUss MO CpaBHEHUMIO C MOMEHTOM BO3HWKHOBEHUS 3a40J/1KEHHOCTU, ero
obs3aTtenbCcTBa HE NPUHUMAKOTCS B pacyerT.

5.8.2. HeobecneyeHHble obsazaTenbcTBa nopyumTens/rapaHta/CTpaxoBLunKa,
HaxoAsLWerocs B COCTossHMW aedonTta, He NPMHUMAKOTCS A1 pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbcTBa rapaHTa/nopyuduTens/cTpaxoBLunKa
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C NpaBuaaMn, yCTaHOBIEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxopsuleecss B 3anore v npuHagiexauee KOHTpareHTy,
HaxoAasWeMycs B COCTOSAHUWM gedonTta (B TOM 4YMcCne B COCTOSAHUMM H6AHKpPOTCTBA), MOXET
NPUHMMATLCA TOJIbKO MO OTYETY OLEHLUMKa, C YY4ETOM BO3MOXXHOCTU U CPOKOB MOJSyYeHuUs
3anora.

5.10. Ana 3anora >Xunown HeaABMXUMOCTU  NUKBUAAUMOHHASA  CTOMMOCTb
obecneyeHna onpepenseTcs, WUCXoA4S U3  TeKywen cCcnpasBeanmBom  CTOMMOCTM
obecneyeHuns, onpeneneHHOM Ha OCHOBaHMW OoTYeTa OUEeHLUMKa, CKOPPEKTUPOBAHHOW Ha
15% B CTOpPOHY YMEHbLUeHMs ANs yyeTa AUCKOHTA B CBSI3M CO CpOKaMM peanunsaumm
3anora. Ynpasnawwass KOMMaHUS 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CYyXAEHUEM AN
HEKOTOpPbIX 3a510r0B XWNON HEeABMXMMOCTU MOXET YCTAaHOBUTb 60/1ee BbICOKUI MPOLEHT
AVCKOHTa.

5.11. lna 3anora HeXwnoih, KOMMEpPYECKOW XMUI0oK?* HeABUXMMOCTM U WHOro
MMyLlecTBa, JUKBMAAUMOHHAsA CTOMMOCTb obecrneyvyeHus onpeaensieTca ucxoas U3

CTOMMOCTM 3anora, onpeaeneHHOW COrflacHO OLUEeHKe OUeHLIMKa, caenaHHOM C y4deToM

24 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
86



Cpoka W nopsaka noaydyeHus BO3MelleHUs B pe3ynbrtaTte obpalweHus B3bICKaHWUSA W
npoAaxu npeaMeTta 3anora B cnydyae gedonra.

5.12. B cny4dyae AebuTopcCKon 3a40/MKEHHOCTM NOo apeHae npu MCNoJSib30BaHUMU
obecneuynTenbHOro WM rapaHTUMHOIO Aeno3muTa AaHHbIA AeN03UT MOXET YYUTbIBATbCS
KaK NMKBMAAUMOHHAsa CTOMMOCTb obecneyeHuns 6e3 AUMCKOHTUPOBaHUS.

5.13. OnpegeneHne LGD npu HanMuum KOTUMPOBOK MO NybanMyHOMY A[onry
KOHTpareHTa nMbo KoOMMNaHWn U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no nybamMyHoMy AONry KOHTpareHta nmbo KoMnaHum m3
rpynnbl KoHTpareHTa (ecnu AedonT AN KOHTpareHTa BO3HWK M3-3a Aedosta 3Ton
KOMMaHWUM ero rpynnbl, @ cama 3a40/XeHHOCTb 06cnyxunBaeTtcs 6e3 HapyLleHUIn yCnoBui
aorosopa) ana oueHkn LGD wucnonb3ytoTcs (Npy HanuMuuMm) KOTUPOBKM MNyB6AMYHOrO
aonra. OTHoOwWweHWe nosiHOM ueHbl (ueHa 3akpbiTna (legal close) nnu pacyeTHOM LEHbI
MHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbLIA A0X0A4) K HOMWHAaNy AOSrOBOro
obsa3aTtenbCcTBa MOXeET 6blTb MCMOMBb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cnydyae 6yaet paseH 1 - Recovery Rate.

5.13.2.B cnyyae Hanuuus KOTUPOBOK nybsIM4HOro Aosira  KOHTpareHTa,
Haxoasuwerocs B Aedonte, OTHOWeEHWE NonHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK) K HOMMHany gonrosoro obs3satesibCTBa MOXET CYMTATbCSA oueHKon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbIN noaxon
HEeNnpUMeHUM Ans c/yyaeB OUEeHKM CybopaAMHUPOBAHHOIO M BEYHOro A0ra, eCnm TONbKO
He MMeeTCs KOTUPOBOK CaMOro oueHnBaemMoro obsasatenbcrea.

Ona uenen n.5.13. wucnonb3yetcsa <«ueHa 3akpbitua + HKO», no ApaHHbIM
cnepyroLwmx NCTOYHUKOB:

e [Ina obnuraumii pOCCUNCKUX SMUTEHTOB WU obnurauymiti  MHOCTPaAHHbIX
SMUTEHTOB, B  OTHOWEHUM KOTOPbIX HE  PpacCYUTLIBAKOTCA  LEHbI
BHebupxeBoro pbiHka (Hanpumep, ueHa HKO AO HPA wvnu ueHbl WHbIX
MHMOPMALMOHHbBIX CUCTEM) — KOTUMPOBKA M HAKOMJIEHHbIN KYMOHHbIM A0X0A4
Nno AaHHbIM MOCKOBCKOW BUPXH;

e [INns wWHbIX obauraumn - cnpaBeanMBasl LeHa, onpeaeneHHas B
COOTBETCTBMM C HacTodwmnmm lMpasunamm onpepeneHna CHA, yesenndeHHas

Ha pa3Mep HaKonJ1eHHOro KynoHHoOro goxoaa,

Onsa uenen HacToswero pasfjena pacyeTHble 3HadyeHuMe Recovery Rate u pacueTHoe
3HayeHne LGD okpyrnsietcs 4o 2 3HaKOB NOC/e 3ansTon B NPOLEHTHOM Bblpa)XXeHun nnm
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4 3HaKoOB MNocne 3ansaATon B A[0NAX. 3HayeHus, onpepeneHHbIe peﬁTMHFOBbIMM
areHTCTBaMu B OTHOWeEHUM Recovery Rate MCnosib3yroTcs 6e3 OoKpyrneHumsa cC YKa3aHHOVI

TOYHOCTbIO.

WHGopMaums 0 LEeHHbIX ByMarax, UCrosib3yeMbiX B paMKax HacTOSALEro pas3Aena,
MpeaoCTaB/IAETCcsa Ynpas/isaole KOMIaHuen B Creunain3npoBaHHbii Aerno3uTapuii He
rnosgHee paboyero AHSA, Ccreayroujero 3a Aatod, [0 COCTOSHUIO Ha KOTOPYHo
Onpenensercs CrpaBenimBasi CTOMMOCTb akTMBa B COOTBETCTBUMM C  HACTOSLLEN

METOoANKOM.

Paspen 6. Pacuert COR.

6. [lpy wucnonb3oBaHMW ANa pacyeTa CnpaBensiMBoOM CTOMMOCTM C  Yy4eToM
KpeaUTHOro pucKa AaHHbIX 6aHKOB WIW MHbLIX OpraHuMsauun Ynpasnsdwowas KOMMaHus
YUYUTbIBAET cneayowmne rnoaoXeHus:

6.1. lNMog HeobecneyeHHOM 3a40/MKEHHOCTBIO B UenaxX HacTtoawero pasgena
NOHWMAETCA 3aA0/DKEHHOCTb (PU3NYECKOro Auua 3a MWCKIKYEHWEM 33a[0/HKEHHOCTH,
obecrneyeHHOM 3a710MoOM XWI0M HEABMXUMOCTU (MnoTeka).

6.2. lNpu MCNonb30oBaHMM  AaHHbIX 06  obecueHeHHOW  3a40/1KEHHOCTHU
Ynpasnstowas KOMMNaHus yYnTbIBAeT  XapakTep obecueHeHus nmMetroLlencs
3aJ0/DKEHHOCTN, B TOM YMCE€ CPOK NMPOCPOYKMN.

6.3. lNokazatenu Cost of Risk (CoR), ucnonblyemblie aAnsa pacyera crpaBeanvmBomn
CTOMMOCTU 3a40/1KEHHOCTN (PU3NYECKNX nnu.

Ana uenen pacyeta Cost of Risk B oTHOWeEHMN HeobecneyeHHbIX npaB TpeboBaHUA K
dun3nyecknM nnuuaM Ncnonb3yeTcs OTHOWeHne pesepsa nog obecueHeHne noptdenen
KpeamToB «[loTpebutenbckue u npoudne ccyabl GusmMyecknMm nuuam», «KpeauTHble
KapTbl M oBepApadpTHOE KpeauToBaHWe dU3MYECKUX Nnu» K BanoBon 6anaHcoBOW
CTOMMOCTU TaKuX KpeauToB, NO AaHHbIM oTyeTHOCTM 6aHka MAO CBEPBAHK 3a 12
Mecsaues 2022 roaa.

[JNna oueHKU CTaHAApPTHbLIX aKTUBOB McCMNosb3yeTcsa 3HayeHne CoR anda ctraauu 1, and
OLEHKN KpeanTHO-obecueHeHHbIX aKTUBOB MUcnonb3yeTcs 3HadeHne CoR ansa craauu
2.

HeobecneyeHHas 3a40/HK€HHOCTb (Ppu3nYeCKnx imL
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Cragus kpeguTHoro noptdens 1 ctagu4a 2 cTagus
BanoBasi CTOMMOCTb KpeanToB, MAH. pyb6. 3 995,80 223,20
Pe3epB noa obecueHeHne KpegmToB, MJH. pyb6. 109,30 57,80
CoR 2,74 25,90

Ons uenen pacdeta Cost of Risk B oTHoweHuMM npaB TpeboBaHUS K (PU3INYECKUM
nvuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHANbLHOM CTOMMOCTMU
3a40/1KEHHOCTU, oOnpeaensieMon Kak CcyMMa @aKTUYeCcKor 3ad0/HKEHHOCTU U
Ha4YUCMEeHHbIX MPOUEHTOB Ha AaTy OUEeHKMH, 3a5I0rOM  XXWJI0M HeABMXUMOCTH,
MCMONb3yeTCca OTHOWweHne pe3epBa noa obecueHeHne nopTdens UNOTEYHbIX
KpeauTtoB, K BanoBoWM 6anaHCOBOM CTOMMOCTM TaKUX KpeauToB, MO AaHHbIM

oTyeTHOCTM 6aHka NMAO CBEPBAHK 3a 12 mecsaueB 2022 roaa..

ObecneyeHHas1 3a40/1XXE€HHOCTb (PpU3NYECKNX INLY
Craaunsa kpeantHoro noptdens 1 ctrapgus 2 cTaaus
BanoBas CTOMMOCTb KpeanToB, MSIH. py6b. 7 144,30 348,00
Pe3epB noa obecueHeHne KpegmToB, MJH. pyb6. 8,70 18,90
CoR 0,12 5,43

Ecnn npaBa TpeboBaHusa K duanmyeckomy nuuy obecnedyeHbl WHbIM  BUAOM
MMyLLEeCTBa, TO AN OUeHKM C yyeToM obecnedeHuns ucnonb3yetca COR, paccuyMTaHHbIN
no HeobecneyeHHbIM nopTdensaMm KpeautoB MO AaHHbIM  OTYETHOCTM 6GaHKOoB,
cocTaB/ieHHOM B cooTBeTcTBUM ¢ MCOO, npun 3ToM BennymHa CoR npupasHuBaeTcs K PD.
LGD c yyeToMm obecnedeHuss onpeaenseTca B cOOTBeTCTBMM C PaszgenoMm 5 HacTtosdwero

MpunnoxeHuns.

Paspen 7. Metoa yudeTa KpeAuUTHbIX PUCKOB NyTEeM OLIEHKM crnpaBensiuBou
CTOMMOCTM MO OTYeTy OUEeHLiMKa MNOo COCTOSHMI0O Ha f[aTy He paHee
BO3HUKHOBeHUA cobbiTna, Beayulero Kk obecueHeHulo.
7.

7.1. MNpuMeHeHNe oTYeTa OLUEHLIMKa AN Uenei onpeaeneHus crnpaBeanuBoi
CTOMMOCTM C YYE€TOM O06EeCLEeHEHUS BO3MOXHO A9 BCEX aKTUBOB, YKa3aHHbIX B

MpunoxeHnn 1 K HacToAaWwNMM npasunam onpeaenenmna CHA.
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7.2. B cnydae, ecnn B nepunon npnMeEHeEHMd OT4HETA OUEHLWMKA And onpeaeneHnA
CﬂpaBeﬂﬂMBomCTOMMOCﬂdBO3HMK8€T(BHHBHH€KH)CO6bWMe,Beﬂymeel(06ecueHeHMD,
TO HeobxoauMo OCYLLECTBUTb BHEMJIAHOBYIO OLEHKY aKTMBa OUEHLUMKOM B TedeHue 20
AHEeN C aaTtbl BbISBNEHMUS NnpU3HaKoB obecueHeHus. [lata, no COCTOSAHMIO Ha KOTOPYIO
onpeaendeTca HoBasda OLEHKa, HE AOJIXKHa 6bITb paHee AaTbl BOSHUKHOBEHUA cobbITus,
BeAYyLWEro K obecueHeHuto. C aaThl HaCTynneHuns CO6bITVIF|, BeAYyLWEro K O6€CLI,€H€HVII'O, 7
A0 [AaTbl MNPUMEHEeHUs HOBOro OT4yeTa OueHLWKMKa, Ynpasngwwas KOMMNaHUA A0JIKHA
CKOppeKTMpoBaTb NOoCNeEAHOK U3BECTHYIO CnpaBeAJZIMBYHO CTOMMOCTb, OnpeAENEHHYIO MO
OTYETY OoueHWMKa, CoCTaB/iEeHHOMY A0 BO3HUKHOBEHUNA TaKOro cobbITns, C NnpMMEHEHNEM
METOAOB KOPPEKTUPOBKHU CﬂpaBeﬂﬂMBOM CTOMMOCTHN, YKa3aHHbIX B HaCTOoALWEM

NMPUNTOXEHUN.
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MpunoxxeHune A k MNMpunorxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNoJib3yeMbIX AJid OL€HKN KPpeANTHOro pmcka.

1. B OTHOLWEHUN pnandeckmnx auvu (Npu HaJanudmMm 4oCTyna K UCTOYHMKAM MHDOpMaLIUK):

2.

ynoaHoMmo4yeHHoe areHtctBo 000 «UHTepdakc-UPKN» (LleHTp packpbiTus

KoprnopaTtueBHOM nHdopMaumn) https://www.e-disclosure.ru/;

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

canT LleHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;

eaANHbIN denepanbHbIn peecTp cBeaeHui o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eAvHbIN deaepanbHbIn peecTp CBeAeHU 0 (akTax AesATeNbHOCTU HPUANYECKUX

v https://fedresurs.ru;

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

https://www.moodys.com/;

oduUManbHbIN CAWT KOHTpareHTa/aMnTeHTa/KpeanTHON opraHnsaumm;
cepBUC npepocraBfieHns byxrantepckon (rogosoi) oTyeTHocTM Poccrata -

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

rocy4apCTBEHHbIN  MH(OPMAUMOHHBIA  pecypc 6yxrantepckonn (dnHaHCOBOW)
otdyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, MOJIy4YeHHble YnpaBnsowerh KOMNaHuen, B OTHOLWEHUN OPUANYECKOrO

nnua

B oTHOWEHUN DU3NYECKNX NnLL:

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

€AVHbIN denepanbHbIi peecTp cBefeHuni o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

n3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, MOJTy4YEHHbIE yl'lpaBJ'IFIIOLLI,EVI KOMI'IaHVIeﬁ, B OTHOLWWEHUU (bVIBM‘-IeCKOFO

nnuda
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Mpunoxxexnune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4YeTa CTPaxoBKMU nNpu pacuyerte LGD

e baHK TuHbkodpd

e baHk Pycckuinn Ctangapt
o baHk XoymKpegut

e JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e KpeanTt-EBpona 6aHk

e (CbepbaHk,

e baHk BTh,

e PanddalizeHbaHK,

o bBaHk OTKpbITHE,

e [asnpombaHk,

¢ baHk AOM.PO®
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Mpunoxxexnune B k MNpunoxxkeHuro 6.

OnpepeneHne COOTBETCTBUS YPOBHIO pPeMTUHra uepes3 KpeauTHbIA cnpepg

o6bnurauumn

MopsiAoK onpeaeneHns COOTBETCTBUS YPOBHIO PpEUTUHIa Ha AAaTy OLEHKMU:

1. OnpenensieTcss 4OXOAHOCTb K NoraweHunto no obnuraunsam aaHHoOM opraHm3aunm
CpokoMm bonee 1 roga n MeHee 3 net. lNpu oTcyTcTBMKM Oob6nuraumMin cCo CpokoM mMeHee 3
NeT UCnonb3yeTcsa cnpen C MHAEKCAMU COOTBETCTBYKOLWEW CPOYHOCTU. [pu Hannuum
obnuraumMn Cco CpOKOM MoraweHums TONbKO MeHee 1 roga AN pacyeTa KpeauTHOro
cnpeaa ncnonb3ytotcs 3 (Tpu) obauraumm Apyrmx sSMUTEHTOB, MMEKLWNX KakK 6anskne no
CPOKY U AoxoaHocTu obnurauum, Tak n obnuraymm co cpokom 1-3 roaa.

UHpopmMaums O UEHHbIX byMmarax, MCrosib3yEeMbIX A/ LE/1€N pacyeTa KpeanTHOro
cripeaa, nNpeaocTaB/IIETCS  Yrnpasrisilowen KOMNaHuwen B Crieunaan3npoBaHHbIN
Aernosutapuii He rno3gHee paboyero AHsl, creayrouero 3a Aartoi, o COCTOSIHUIO Ha
KOTOPYIO oripeaesiseTcsl CripaBeasinBasi CTOMMOCTb aKTUBa B COOTBETCTBUU C HACTOSLUEN

MEeToANKOM.

2. OnpepensieTcsi, AOXOAHOCTM KaKOro M3 MHAEKCOB MOJSlyYeHHas AOXOAHOCTb MO
obnuraumam Hambonee cooTBeTCcTBYeT. B kKauectBe Mepbl 64M30CTM  UCNOSb3yeTCs
cpeAHnn KpeauTHblM cnpen obnmraunmn ¢ G-curve B CpaBHEHUU C KpeaAWUTHbIM cnpeaoM
YKa3aHHbIX HWXe WHAEeKCOB. KpeaAuTHbIM crpen pacCyMTbiBAeTCs KakK pasHuua Mexay
AOXOAHOCTbIO K noraweHuto obnmraunm Ha cpok ee gropaumm n G-curve Ha 3TOT CpokK. B

YKa3aHHbIX UeNAX UCNOo/b3YKTCA cneayroume MHAEKCHI:

B yKasaHHbIX Lensx UCnonb3yTcs cneayowme NHAEKChI:
e NHpekc Mocbupxu kopnopaTuBHbIX obnunraumn (aopaumsa 1-3 roga, pemTuHr no
HauMoHanbHOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHgekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu kopnopaTtuBHbiX obnnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaUuMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunrauun (aropaumsa 6onee 0,5 roga, BB+(RU)
< PEeNUTUHI NO HaUMOHaNbHOW pernTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHunn — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywowen Tabnuue onpeaensieTcsl, Kakoh  YypOBEeHb  pPenTUHra

MCnonb3oBaTb NPWU onpeaeneHnn BEpPOSATHOCTM AedonTa:

HanuonanbHasi mukaJjaa JaJs
L. HNupexc
Poccuniickoii @epepannn
AO «Qkcenepr PA»?
PD s peiiTuHroBoii rpynnst AAA RUCBTR3A3YNS
PD nuis peiiTuHroBoii rpymmst AA RUCBTRA2A3Y
PD nas peiitunrosoii rpynns1 BBB RUCBTR2B3B

BeposiTHocTM pedonta ANns Kaxaoh rpynnbl pernTMHra onpeaensieTcss CornacHo AaHHbIM
POCCUMNCKOro penTtuHrosoro areHtctea AO «2kcnept PA» (Tabnunua «YpoBHM (4acTtoTbl) aedonTta
Mo PENTUHIOBbIM KaTeropmsiMm HauWOHasIbHOW POCCUMMCKOM PENTUHIroBOW LWKasbl AreHTcTBa Ans
BCex O0OObEeKTOB penTUHra, KpoMe CTPYKTYPHbIX 06auMraunmimn M WHCTPYMEHTOB CTPYKTYPHOrO
dunHaHCHMpoBaHmMa») B coctaBe MybJMYHOrO akTyasibHOro otdyeTta 06 MCTOPUYECKUX AaHHbIX 06

YPOBHAX D,e(bOJ'ITa no pel;’ITMHFOBbIM KaTeropnam npuMeHAeEMbIX pel;’ITMHFOBbIX lKarn.

25 Ecnu B KauecTBe 3HaueHWs PD 05 peHTUHIOBOM KaTeropun AAA PETUHIOBOE areHTCTBO yKasblBaeT «-» (Npoyepk) ¢
yKasaHueM, Y4TO OTCYTCTBYIOT AedOonTbl HA 3a4aHHOM FOPU30HTE BPEMEHU MW MHOK MHDOPMaUumn 06 OTCYTCTBUM
AedonToB, TO 3HavyeHWe PD NpMHMMAETCs paBHbIM HYJIIO.
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Mpunoxxenue I' k NMpunoxxexHunto 6.

BeposaTtHocTu gecdonTta gna opraimsauymn MCb

ANna pocCMUCKNX KOMMNaHUK

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

Koa otpacnu no OKB24 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, HUBKU DHCK 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 CpeaHunin pmuck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

BblCOKMN puck 0.08

Anfa MHOCTPaHHbIX KOMMNaHuu

OTtpacnb PD
CTponTenbCTBO 34aHUM 0,1503
Cknaackoe X034MCTBO M BCNOMoOratenbHas TpaHCnopTHas 0,1049
0eATeNbHOCTb
MHBecTMUMN 1 yripaBieHne HeaBUXMUMOCTbIO 0,0877
CneuunanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoACTBO MeTaNINYeCKUX U3LeNi, KpoMe MallinH 1 0.0615
obopynoBaHus !
lMpenocraBneHme NpPoUYnX CEPBUCHLIX YCNYyr 0,0780
Po3HM4YHas Toproens 0,0659
JeaTenbHOCTb NO NpeaoCcTaB/eHUI0 NPOAYKTOB NMUTAHUA N HAarnUTKOB 0,0823
Mpon3BoACTBO NULLLEBLIX NPOAYKTOB 0,0591
Mpon3BoacTBo MawuH U 060pynoBaHUS 0,0671
Mpouee (cpegHee 3Ha4YeHUE) 0,0904
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Mpunoxxexnune [l k NMpunoxxeHuro 6.

Ta6bnuuya 1. CooTBeTcTBME LLIKaN pEﬁTMHFOB Pa3JINYHbIX peﬁTMHrOBbIX dreHTCTB.

AKPA (A0) | A9 «I?::nem 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
LUOHaNIbHAs 1IKana ans Poccuiickoit denepannu MexayHapoaHas IIKana
AAA (RU) ruAAA AAA.ru AAA|ru Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-1u, At+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.tu Alru|, A-|ru] Ba3 BB- BB-
BBB-+(RU), ruBBB+, BBB+.ru, BBB-+rul, Bl B Bt
BBB (RU) ruBBB BBB.ru BBBiru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru, B2 B B
BB+(RU) ruBB+ BB+.ru BB+ru|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C CCCC ) CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B-+rul, B|ru|, 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 Huxe ruCC u HIDKE S e (e CClru| u HIKE cce- | cec-
(He BKITFOUAS (He BKIIIOUAS ——) (He BKITFOUAS Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D Djru| D D D
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NMPUTOXEHNE 7. ONEPALNOHHASA AEBUTOPCKAS
SAA00JIDKEHHOCTb

Mpu3HaHne [ebuTopcKoM 3aA0/MKEHHOCTU OrnepauMoHHOW OCYLLUEeCTBNSeTCS Ha
OCHOBaHMUW YC/IOBUMA MoraweHmss W  [OMNYCTUMbIX CPOKOB MPOCPOYKM  WUCMOSTHEHUS
06sa3aTeNibCTB  KOHTPAreHTOB, YCTAHOBJEHHbIX MO Kaxaomy Buay Aebutopckon
3a[0/1KEHHOCTU B COOTBETCTBYIOLIMX MPUNIOXKEHUAX HacTodawmx [NpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMA Ha BO3MOXHOCTb MpU3HaHWUS AebUTOPCKOM 3a40/HKEHHOCTU
onepauuoHHON O3HAa4aeT, YTO Takas 3a[40/HKEHHOCTb He MOXET 6biTb KBannduunposaHa,

KaK onepaunoHHas.

ﬂ,86MTOpCKaFI 3a40J/1KEHHOCTb, MO KOTOpOVI BbiABNAEH OAWH WU HECKOJIbKO

Npu3HaKkoB ob6ecueHeHNs, yKasaHHbIX B [1pUaoXKeHUr 6, KpoMe AOMYCTUMOM MPOCPOUKU

06513aTeNbCTB B paMKax OMepauMoHHOro UWKIa, He MoXeT ObiTb MNpu3HaHa

onepaunoHHOMN.

[debuTtopckas 3aA40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He
MOXeT 6blTb MPU3HaAHa OMNepauuoHHON (HanpuMep, €C/M Yy KOHTpareHTa OTCYTCTBYHOT

MCTOYHMKM NOraweHmns Takom 3a40/1KEHHOCTH).

Ynpasnawowas KOMMNaHuMs AO/XHA NpOBOAUTb aHanM3  YpOBHS puUCKa Mo
nebuTopCcKon 3aa40KEHHOCTU, KOTOpas paHee 6bina KBanuduumpoBaHa onepaunoHHOM,

M MO MHOWN AeBUTOPCKOWN 3a40/KEHHOCTM, NPU3HAHME KOTOPOW OCYLLECTBASIETCS.
AHanu3 ypoBHS pucKa NpoBOAMUTCS:

e Ha KaXAyl OTYETHYI0 AaTy, YCTaHOBJIeHHYI0 Mpasunamum onpegenenmns CHA MNMNO;
e pu NepBOHa4yasbHOM NPU3HAHNM AEOUTOPCKOW 3a401XKEHHOCTU;
e Ha MOMEHT nepexoaa AebUTOPCKOMN 3a40/HKEHHOCTU U3 CTaTyCca «ornepaunoHHOM»

B CTaTyC «MpPOCPOUYEHHOMN>.

[ns uenen npoBeAeHUs aHanusa, YNpasnawollas KOMMNaHUA A0/KHA MCMNOb30BaTh
060CHOBaHHYIO M MOATBEPXAAEMYID MHMOPMaUMIO, AOCTYMHYK el 6e3 upe3MepHbIX

3aTpaT uU YCUInn.
B npouecce aHanm3a Ynpasnstowas KoOMNaHnsa onpeaenser:

e BO3MOXHOCTb KBanndukaumm OebUTopckorM  3aA0/MKEHHOCTM B KayecTBe
onepaunoHHOM, NpU3HaHUE KOTOPOM OCYLLEeCTBASIETCA BNepBble;
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e HeobXxoAMMOCTb W3MEeHeHUss noaxoda K YUETY AGGMTODCKOVI 3a40J1XKEHHOCTMH,

paHee Npu3HaHHOW onepaunoHHOMN.

Bonee noapobHO wHbOpMaumMa O KpuTepusax KeannduKauumM pasHbiX BUOOB
[ebuTopCcKoM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYIOLUMX
NpunoxeHmnax Hacrtoawmx Npasun onpepeneHna CHA.

B TeyeHme Bcero cpoka KBanudukaumm [ebUTOpCKOoM 3aL40/HKEHHOCTUM Kak
onepaunmoHHOM, ee cnpaBeanmBas CTOMMOCTb onpeaenseTcd B HOMUHANIbHOMW BeSIMYnHe
Ha JdaTy onpenesieHnMs cnpaBensiMBo CTOMMOCTM B OTCYTCTBMWM WHbIX MPU3HaKOB
obecueHeHus.
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NMPUNTOXEHNE 8. KPEAUTOPCKASA 3AA0JIKEHHOCTD

B pamkax Hactosiwero [lMpunoxeHns o6WKUM KpUTEPUEM MpeKpalleHUs MPU3HAHUS KPeaAUTOPCKOM 3a40/1KEHHOCTMU
naeBoro MHBECTUUMOHHOro oHaa B OTHOLWIEHMU KpeauTopa - IpUAMYECKOro nnua SBMsSieTcs AaTa BHECEeHUS CBedeHWN B
eAMHbIN rocyaapCcTBEHHbIN peecTp topuanyecknx nuy (EFPOJT) o nukenaaumm ropnandeckoro nuua, nnmbéo o6 nckrYeHmnu
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NpeaAyCMOTPEHHbIM AEACTBYOWNM 3aKOHOAATETbCTBOM.

MpekpaweHne npu3HaHUA KpPeaUTOPCKON 3a40/HKEHHOCTM He OCYLLEeCTBNSAETCSs Ha OCHOBaAHWUM 3KCNEPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YMNpaBnsoWeENn KOMMaHUM C NPUIOXEHMEM MNOYYEHHOM MHPOPMaUMKM OT KOHTpareHTa 06
o6>anoBaHnun ncknrodeHns n3s EMPKOJ1 no peweHuto perncTpmpytowiero opraHa. B cnyyae nony4yeHmss KOHTpareHTOM OTKasa
OT BOCCT@QHOBNEHMUS perncrpaumoHHoro ydyeta B EIMPKOJ1, kpeauTopckass 3af0/KEHHOCTb B OTHOLWEHMW KOHTpareHTa
npekpawaeTt npusHaBaTbcs B MU ¢ gatbl NnonyvyeHns MHopMaunm o TakOM OTKase.

Buabl ob6a3aTenbcTB prrepvm npu3HaHusA prrepvm npekpaueHusa CnpaBennuBasl CTOMMOCTDb
npu3sHaHusa
[aTa rnepexoaa npasa
cobcTBEHHOCTHU Ha aKTuB
Kpeoutopckasa 3af0S1KEHHOCTb MO [aTta UCNOJTHEHMUSA
(oeHexHble cpeactBa) K MNO ot
caenkam, no KOTOpbIM HacTynwuna obszatenbcte MN® o
nvua, B OTHOWEHWUM KOTOPOro
Hanbonee paHHAA AaTa pacyeToB [Oorosopy
BO3HMKaeT KpeaunTopckas
3a[0/DKEHHOCTb Cnpaseanveas CTOMMOCTb
[Jata BkAYeHUs  AeHexHbiX | [laTa BHECeHMS NpUXoAHON | 0653aTenbCTB, BK/IlOHAETCA B
KpeanTtopckaa 3afo/KeHHOCTb MO | cpeacTtB  (MHOrO  mMMyLlecTBa), | 3anucum o] Bblgaye | pacyet CHA B pa3Mmepe ee ocTaTka
BblAaye WHBECTUUMOHHbLIX TMaeB | nepeaaHHbIX B onnaTty | MHBECTULUMOHHbIX TMaeB B | HA AgaTy onpegeneHnsa CYA. He
Mnno MHBECTULMOHHbIX naes, B | peectp [IM®  corfnacHo | AUCKOHTUPYETCS.
nmyuwectso NMNoO OTYEeTY peruncrpaTopa
[ata BHeceHns NnpuxogHomn
3anucu o] Bblaaye
Kpeoutopckasa 3aAo/KeHHOCTb no | [laTa  3a4ucieHus B nnuo
WHBECTULUMOHHbIX MaeB B
Bbldaye WHBECTMUMOHHbLIX MNaeB | UMyLWecTBa, MNOCTyNMBLUEro B
peectp NMN® npn obmeHe
NMN® npn obmeHe onnaTty obMeHa naes
cornacHo oT4yeTy
pervcrpartopa
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daTta BbiNaaThl
Kpeantopckas 3aAO0/1KEHHOCTb Mo

o JaTa BHECeHMS pacxogHol | (nepeyncnenms no
BbiNflaTe AEHEXHOW KoMneHcauuu o
3anmcm o noraweHun (cnnucaHmm | o0bMeHy) CyMMbl AeHEXHOM
npu noraweHun MHBECTULMOHHbIX
npn obmeHe) WHBECTUUMOHHBIX | KOMMEeHcaumu 3a
naes MnAo (nepeuncneHnm
naes [IN® cornacHo OTYETY | MHBECTULUMOHHbIe nau MNMUN®
OEHEeXHbIX cpeacTtBs npu obmeHe o
naes) perncrpaTtopa cornacHo 6aHKOBCKOM
BbIMUCKe
Jata ocywecTsneHns onepauuvmu
KpeanTopckas 3a[l0/KEHHOCTb JaTa nepeyuncreHns
Bblgaum wn (MAM) noraweHus
nepea areHTamMu Mo  Bblgaye, CyMMbl  CKMAOK/HaabaBoK
naes B peecTpe
rnoraweHuto 7 obmeHy areHty u3 [lMNO® cornacHo

MHBECTULUMOHHBLIX naeB MN® no
3asBKe areHTa

MHBECTULIMOHHbIX naesB MN® 6aHKOBCKOW BbINMUCKE

e JlaTa MCNOJSIHEHUS
obsizaTtenbCcTB
ynpasnsoLwemn
KOMMaHuen,
noaATBEPXXAEHHOWM
6aHKOBCKOW BbINUCKOMN
C pacyeTHOro cyeTa
ynpasnsoLwemn
KoMnaHuum A.Y. NMNo

daTta BO3HVMKHOBEHUS | ¢ [laTa peweHus nuua,

Kpeautopckas 3aA0/XeHHOCTb MO | 06543aTeNnbCcTBa no BbINNaTe OCYLLECTBASAOLWErO

BbiNnaTte A0X040B navwukam | noxoga (B COOTBETCTBUM C npekpawenne MNO, o

(npaBa BNAAENbUEB | Mpagunamu [LOBEPUTENBHOMO MOSIHOM/YaCTUYHOM

MHBECTULIMOHHbIX MaeB) ynpaBneHus M1o) npekpawlieHnn

npu3HaHus
obsizaTtenbCcTB no

BblNnaTe gnoxoda B

cnydae OTCYTCTBUSA

(HepocTaTKa)

AEHEXHbIX CpeacTB B

MMo ans onnaThbl

Takunx obs3aTenbCcTB

npu npekpaweHumn
nno

KpeauTtopckas 3a40/1KeHHOoCTh | [laTa ncnonHeHus | Jata noraweHus

nepesg ynpasnsioweln KOMMaHuen, | ynpaBnsowen KoMnaHuenh 3a | 06s3aTenbCTs nepesa

BO3HMKLIAsA B pesynbTaTe | cyer COBCTBEHHbIX CPEeACTB | ynpaBasowen KoMmnaHuemn
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MCMoNb30BaHus ynpaBsnsouien | ob6a3aTtenbCcTB no BbIMNaTe | CornacHo 6aHKoOBCKOM
KOMNaHuen COBCTBEHHbIX | AEHEXHON KOMMEHcauunm npu | BbIMUCKE
AEHEXHbIX CPeACTB A1S BbINjaTbl | MoraweHumn MHBECTULIMOHHbIX
AEHEXHOMN KOMMeHcauun | naes n (nnn) rnoratueHus
Bflagensuam MHBECTULUNOHHbLIX | 06513aTeNnbCTB MO  NepeBoAy B
naee MN® npwm noralleHum | pesynbTtaTte obmeHa
MHBECTUUMOHHBLIX naeB [MND® u | NHBECTULNOHHBIX naes
(vnn) pna nepeBoga AEHEXHbIX | COrlacHO MaaTeXHbIM
CpeacTB B pe3y/bTaTe obMeHa OOKYMEHTaM C OTMeTKol 6aHka
06 ncnonHeHun
e [na HA®JT - pata BbINNaTh
Aoxoaa, KoTopbli obnaraertcs
HODN
e [Ins oCTanbHbIX HaNOroB W NlaTa nepeuncnenms
obs3aTeNnbHbIX NAaTexen -
Kpeautopckas 3a4o0/IXEHHOCTb Mo nata BO3HUKHOBeHNs | CYMMB! Hanoros
ynnaTe Hanoros " Apyrux (ob6s3aTenbHbIX NnaTexen)
N obsizaTenbCcTBa MO BbiNnaTte
obsi3aTenbHbIX nnatexeu u3 Hanora " (nnm) C pacyeTHoro cderta [MUN®
mmyulecTtsa NMNo® cornacHo 6aHKOBCKOM
obs3aTenbHOro nnarexa, BhINNCKE
cornacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccuiickom
depepauunn n (nnn)
AOroBopy
Kpeautopckas 3aA0/XeHHOCTb Mo
caenkam  Kynaum -  npoaaxu | [lata  nonydeHuss  AeHexHbIX | [aTa BO3HWKHOBEHUS
aktmeoB [MN® (3a UWCK/AOYEHMEM | CPEACTB Ha pacyeTHbIM cyeT | obsa3aTtenbCcTBa Mo caesnke
COENOK KYMNM-NpoAa)Xu LeHHbIX | [MTUD cornacHo 6aHKOBCKOM | cornacHo YCIIOBUSAM
6ymar) n nepegava aktmeoB [MNO | Bbinncke aorosopa
B apeHAay
Kpeautopckas 3afo/mKeHHOCTb NO | [puM3HaHMe OCyLUecTBASIeTCa Ha Cnpaseanmsas CTOMMOCTb
BO3Harpa)xaeHusaM ynpasB/SOWENA | KaXAyl W3 yKasaHHbIX aaT B obs3aTenbCTB no BbiNnaTte
KOMMNaHuWK, cneumannanpoBaHHOMY | cnydae BO3HWUKHOBEHMUS [laTa nepeuncnenms BO3HarpaxaeHun U1  pacxonos,
Aeno3nTtapuio, ayAMTOPCKOM | COOTBETCTBYHOLMX CYMMb! BO3HarpaKACHWH 1 CBSI3@HHbIX C  AOBEPUTESIbHbIM
opraHmsauumn, oueHwmnky TMUD, | obcToaTeNnbCTB: pgcxon,os c ppacquHoro ynpaB/fiEHUNEM, rnpu3HaeTcs B
nnuy, ocyllecTBnsAoWeMy BegeHne | o [laTa onpeneneHuns CHA cueTa Ao COFNACHO CyMMe, He npeBbiLLaoLLLEN
eecTpa BnagenbLes MN®. Ecnm obsizaTenbcreBa . npeaenbHo  AOMyCTUMbIN asMme
6aHKOBCKOM BbINMUCKE
MHBECTULUMOHHbLIX naeB [P, a no AOroBopy He MoryT 6biTb BO3Harpa)aeHum Ha naTty
Takxke obasaTenbcTBaMm Mo onnaTe HageXHO onpegeneHbl Ha MpU3HaHMa B COOTBETCTBUMM C
npo4vmnx pacxoaos, TaKyH aarty, TO Mpasunamm Y MNO®, a Tak Xxe B
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OCYLLeCTBASAEMbIX 3a cyet npuMeHseTcs MeToq CymMme, He npeBbllakoLLEn
umyiectea NMNO® B COOTBETCTBUN C annpokcmMMmauum, npu cchopMmnpoBaHHbIN peseps Ha
Mpasunamu 4y Mo BO3MOXXHOCTU ero npu3HaHuA COOTBETCTBYIOLLErO
NpPUMEeHeHns K JaHHOMY BUAy BO3HarpaxaeHus (B cnydae
pacxonos?®; dopMMpoBaHNs Takoro pesepsa).
e [aTa BO3HWKHOBEHMUSA
obs3aTenbCcTB cornacHo B cnyuae, ecnn B pacyet CHA MNO
yCNnoBMsaM  AOrosopa, ecnu BK/IlOYEH pe3epB Ha BbiNnaTty
€CTb OCHOBaHWS OAHO3Ha4YHO BO3Harpa>aeHuin, annpokcMMmauuns
nonaratb, 4TO Yycnyru no BENIMYUNH, noa KOTOpble
porosopy 6yayT okasaHbl; npomcxoaunT dopmmpoBaHue
e [aTa, asnsawwasca paboumm pesepBa He TpebyeTcs, 3a
aHeM, npeawecTByOLWNM NCKJIIOYEHNEM NpU3HaHUs
OHIO  BCTYN/eHUs B  cuiy BO3Harpa>kaeHMin n pacxonoB Ha
U3MEHEHUA W LOMOSHEHUA B nocnenHon OTYETHYIO naty
Mpasuna AOBEpPUTENTIbHOIo KaneHgapHoro roga.
ynpasneHusa [MU® B uyactu
nepegauymn npas n B oTcyTcTBMM pe3epBa B criydyae,
obsasaHHoOCTE MO [orosopy €CIN  BEeNMUYMHA BO3HarpaXaeHus
AOCBEPUTENILHOTO YNnpasaeHn: YnpasnstoLiei KOMMaHun B
Apyrou YNpas/toLLEm COOTBETCTBUM C nay Mo
KOMMaHum - ans .
BO3HarpaxaeHNs ABNsAeTcs ) dunkcnposaHHoOM
ynpasnsoLei KOMMaHuu, BE/INUNMHON, TO  KpeamTopckas
KoTOpas nepegaeT npasa Ao 3a[0/1XKEHHOCTb no
[OroBOpy  AOBepUTENbHOro BO3HaArpaxkaeHuio  Ynpasnstowlen
ynpasnexus MNANo®. KOMNAHWM 3@ HeMosHbIi Mecsl,
* Harta nonyuenus NokymeHTa, onpepenseTcs MponopunoHanbHO
noAaTrBepXaatoLero
nepuogy okasaHua ycnyru. [pwu
BbIMOJ/IHEHME paboTt .
(okazaHus yeayr) no 3TOM MpW pacyeTe Ha NoCNefHun
COOTBETCTBYIOLLUM pabounii AeHb MnoJsiHoro

26 MporHo3Hble 3HAYeHUS 0653aTeNlbCTB, paccuMTaHHble YNpaBsnsdlolleld KoMnaHuel, npegoctasBnsioTca B CneunannsnpoBaHHbIi Aeno3nTapuii Ha
Kaxayto aaty onpegenenuns CHA ¢ ykasaHmeM nepuoaa Bbl60OpKM N 06BbACHSAIOWMX NEPEMEHHbIX.
Ons uenen annpokcMMmauum pasmepa o0653aTenbCTB MCMNONb3yeTcsa CTaTUCTMKA 3a nocnegHue 12 ([BeHaguaTb) MecsueB, NpealecTBylOWMX paTte
onpepenerHna CHA MN®. Mpu oTCyTCTBUM Takoro obbema CTAaTUCTUKM METOoZ annpoKCUMMauMm MPUMEHUM MPU HaNMYMM AaHHbIX HE MeHee 4eM 3a
nocnegHue 2 (ABa) mecsiua, npealwecTeyowmx gate onpegenenmsa CHA NMANO.
B paTty nocTynseHus [AOKyMeHTa, MNOATBEPXKAAKLWEro oKasaHHble YCyrM, MNpOoM3BOAMTCS KOPPEKTMPOBKA Ha4YUCIEHHbIX 0653aTtenbCTB A0 WX
peanibHOro 3Ha4YeHus.
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Aorosopam unu B
COOTBETCTBUM C MpaBuiamMu
ay nno

pacyeTHOro nepuoaa
cnpaeseanveas CTOMMOCTb
3a[0/KEHHOCTN ornpeaensieTcs B
MOJSIHOM CyMME 3@  OTYETHbIN
nepuoa, ecnu nocneaHunin pabounii
AeHb pacyeTHOro nepumoaa He
coBnagaetr c nocneaHum
KaneHAapHbIM AHEM.

AHaNoOrnyHbIN noaxon
NpUMEHSeTCs npu OUEHKe WHbIX
BO3Harpa>xaeHum un pacxogoB Mo
nepuoanyeckm OKa3bIBAEMbIM
ycnyram, BE/IMYMHA KOTOPbIX
apnsetcs GPUKCMpPOBaAHHOMN.

Cnpaseanusas CTOMMOCTb
YKa3aHHbIX HWXe obs3aTenbcTB
onpegendeTcs Ha OCHOBaAHUU

OOKYMEHTOB, noATBEpPXAALWNX
OKa3aHHble ycnyrum
(annpokcmnmaumns He
npumeHseTcs):

- pacxogbl no 0bcnyXumBaHuIo
6aHKOBCKMX  cyeToB  (BKOYas
BaJIIOTHbLIA KOHTPOJb);

- pacxogbl No onjaaTte ycnayr
opraHusauuMm NO  COBEPLUEHULO
COENnoK 1M 06CNy>XMBaAHUKO CYETOB B
TaKMx opraHm3aumsax;

- pacxoapl TpeTbUX nuu,
OMnnaYynMBaeMbiXx B COOTBETCTBUM C
[IOroBOpoM 06 OKasaHuu ycnyr
crneumanm3mpoBaHHOro
JenosuTtapus.
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Pe3seps Ha
BO3HarpaxaeHus

BbiMJ1aTy

Hanunune nopsaka onpeaeneHums
pe3sepsa n yCcnoBus ero
oTpaxeHuna B obsasaTtenbcTBax B
COOTBETCTBMM C  HaCTOAWMMU
Mpasunammn onpepeneHna CYA
nno

e B narty
NCNONb30BaHUS
pesepBa Ha BbliNJaTy
BO3HarpaxaeHus

0O OKOHYaHWUWM OTYETHOro

roga nocne

BOCCTaAHOBNEHUS

HENCNOSb30BaHHOIO

pe3epBa B COOTBETCTBMU C

HacTtoswmmm  [paBunamm

onpegeneHus CHA NMNo

noJsiIHOro

CnpaBepnueas CTOUMOCTb
o6a3aTenbCTs, BK/IlOHAETCA B
pacyeTt C4YA B CyMMe,

onpeneneHHom B COOTBETCTBUU C
MpunoxeHnem 2

KpeanTtopckasa 3aA0/KEeHHOCTb Mo
Aorosopam apeHabl, Koraa
apeHgaTopom asnsgetca NNo

e [laTa, onpegeneHunsa CHA MU

e [laTa BO3HMKHOBEHUS
obsi3aHHOCTM cornacHo
yC/I0BMSIM A0roBopa

JaTa rnepeyncneHuns
CYMMbI C pacyeTHOro cyeta
MN® cornacHo 6aHKOBCKOM
BbINMUCKe

CnpaBepnueas CTOUMOCTb
onpepenseTca B COOTBETCTBUU C
MpunoxeHviem 22.
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MPUNOXEHWNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YHUNCNE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YIIPABNIAKOLWYHO KOMMNAHUIO A4.Y. TN®

[eHexHble cpeAcTBa Ha cyeTax, B TOM YMC/E Ha TPaH3UTHBbIX,
BaJIIOTHbIX CYETAX, 3CKPOY, OTKPbITbIX HA YNPaBJISOLWYI0 KOMMAHMUIO
4.Y. o

JaTta 3auncneHns  OeHEeXHbIX CpeaCTB  Ha  COOTBETCTBYHLLUMNA
6aHKOBCKUN CcYeT (pacyeTHbl, TPAH3UTHbINA, BaslOTHbIN) HAa OCHOBAHUMU
BbIMMCKM C YKa3aHHOro cyeTa.

[eHexHble cpeactBa Ha CyeTe 3CKpoy npu3HakTca C  AaThl
noaTBepXaeHnst pakTa 3a4YMCIeHMs Ha CYeT 3CKPOY W TONbKO B TOM
cnydae, eCcnu nocne 3ayumciieHne CpeacTs Ha cveT 3ackpoy [MUO
coxpaHseT obs3aTenbCTBa MO OnaTe, COr/lacHO YCNOBMSIM A0roBopa.
Ecnu ycnoBus pacyeTtoB Mo AOroBOpY NpeanosiarakT, YTO 3a4MCrieHune
Ha cyeT 3CKpoy sBnsieTcs akToOM onaaTbl, TO AEHEeXHble CpeacTBa Ha
cuyeTe 3CKpPOoy He Mpu3HatoTCs.

e [laTa wWCNONHEHUa KpeaWTHOM opraHusauven o6sa3aTenbCcTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [laTa peweHus baHka Poccmn 06 oT3bIBE MUeH3MM b6aHKa
(AeHexHble cpeacTBa NepexoasaT B CTaTyC npodyen AebuTopckoi
3a[0/KEHHOCTH);

e [lata nukBmgaumm 6aHka cornacHo WHdQOpMauuu, PacKpbITON B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM ymcne 3anucm B EMPHOJI
O nukBuagauunm 6aHka).

e [lo cyeTy 3CcKpoy - AaTa, B KoTopyto obsizatenbctea NMN® no onnare
C MCNoSb30BaHMEM cCYyeTa 3CKPOYy, COrflacHoO YCN0BUSAM [0roBopa,
CYMTAOTCHA UCMOJSIHEHHbLIMMU.

Cnpaseanueas CTOMMOCTb AEHEeXHbIX CPeAcTB Ha cyeTax, B TOM 4yucrne

Ha TPaH3UTHbIX, BaNOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha

ynpasngawowyo komnanuwo .Y. NMNO onpegensetrcs B CyMMe oOcCTaTka

Ha cyeTax OTKPbITbIX Ha ynpasnswwy KoMnaduwo 4.Y. MNO.

CnpaseanuBass CTOMMOCTb ONpefensieTca B COOTBETCTBUM C METOAOM

KOpPpPeKTUPOBKM  CrpaBeasiMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU

cobbiTns, Beayuero k obecueHeHumto ([punoxerHuve 6).

Cnuncok 06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenunn 6.
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NMPUJTOXEHWE 10. AEMO3UTblI B KPEAUTHbIX OPFAHU3ALNAX

Buabl akTuBoB

[leHexHble cpeacTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OpraHu3aumsax
(nanee — nenosunTbl)

Kputepun e [JlaTa 3auMCiIeHMsa  AEeHeXHblX CpeaCTB Ha  COOTBETCTBYHOLLWUMI
npyu3HaHus OENO3UTHbIA CYET Ha OCHOBAHMM BbIMUCKM C YKa3aHHOro cYeTa;
e [Jlata nepeyctynku npasa TpeboBaHua O BbinNJate Jenosuta u
Ha4YUCeHHbIX NpOUEeHTax Ha OCHOBaHWUM A0roBopa.
Kpnrepun e [laTa UCNOSIHEHUS KpeaUTHOW opraHusaumen oba3aTtenbCTB No BO3BpaTy
npekpauwjeHns pgenosuta Ha cyeT MNO (mata noctynaeHus Ha cyeT MND aeHexHbIX
npu3HaHnsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHma O Bbinnate Aeno3nta u
Ha4YUCeHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;
e [aTta peweHunsa baHka Poccmn 06 oT3biBe nuueH3um HaHka (4eno3uTbl
nepexoanT B cTaTyc A4ebUTOpCKOM 3aA0/IKEHHOCTH);
e [lata nukBuaaumm 6aHka coriacHo wHdopMauun, packpbiTOn B
odurumManbHOM AOCTYNMHOM UCTOYHMKE (B TOM 4dmcne 3anmcu B EMPIOJT o
nvMkBuaaummn 6aHka).
CnpasegnmBas Cnpaseanueasi CTOMMOCTb AEMNO3MTOB B TeYeHWe MakKCMManbHOro cpoka,
CTOMMOCTb npeaycMOTPEHHOrO AOFOBOPOM, onpeaenseTcs:

e B CyMMe OCTaTKa JenosuTta, YBeIMYEHHOW Ha CyMMy MpOUEHTOB,
pacCuyMTaHHbIX Ha AaTy onpeaeneHuss cnpaBeasiMBoi CTOMMOCTM MO
CTaBke, NpeayCcMOTPEHHOW [OroBOPOM, €CJ/iIn CPOK MoralieHus
Aeno3suTa - «A0 BocTpeboBaHus »;

e B CyMMe AenosuTa, yBeSIMYeHHOM Ha CyMMYy MpPOLEHTOB, pacCYUTaHHbIX
Ha JaTy onpeaeneHus cnpaBeanMBoOi  CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOM AENO3UTHbIM AOrOBOPOM B Te€YEHMe MaKCMManbHOro
CpoKa, npeaAyCMOTPEHHOro [AOroBoOpoM, eC/iuM CpoOK BoO3BpaTa
Aenosuta - He 6onee 1 (OpHOro) roga M craBka no [OroBopy
COOTBEeTCTBYeT PbIHOYHOWM Ha JaTy onpeaeseHns crnpaBeasnBom
ctoumocTtn. CTaBka No AOroBOpYy COOTBETCTBYEeT PbIHOYHOM, eC/in OHa
HaxoauTca B npepenax Auana3oHa konebaHui PbIHOYHOWM CTaBKW.
Mopsnok onpeaeneHnsl pbIHOYHOM CTaBKM M AmanasoHa konebaHwui
PbIHOYHOW CTaBKW yCTaHOB/EH B [1pnnoxeHun 5.

e B CyMMe, OnpedeneHHOW C WCMoJib30BaHMEM MeToda MpuBeAEeHHOM
CcToMMOCTM 6yaylmMX [AEHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3nTa
(OpunoxeHne 5) B uMHbIX caydasax. [lpy 3TOM cnpasBenivBas
CTOMMOCTb Ha KaxAaylo AaTy pacuyeTa TakOW cnpaBeanvMBoOi CTOMMOCTMU
He MOXeT 6bITb HMXe CyMMbl, kKoTopas 6bina 6bl Bo3BpalweHa B MND
Npu yCIOBUM pacTOpPXEHUS AENO03UTHOrO A0roBopa Ha AaTy OUEHKM.

B cnyyae BHeceHUst U3MEHEHUI B yCNOBUS OnpeaeneHns cpoka norosopa

MaKCMMasnbHbIM CpPOK onpeaensercd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM fenosuTta, AENCTBYKOLWMM Ha AaTy onpeaesieHus crnpaBensmeoi

CTOMMOCTM, MPUYEM HaKOMNEHNE CpoKa BKada He MpoMcxoauT.
Cnpaseanueas CTOMMOCTb AEMO3UTOB onpeaensercs B COOTBETCTBUM C
MeTOoA0M KOpPEeKTUPOBKHU cnpaBsensinBom CTOMMOCTM npm
BO3HUKHOBEHUM cob6biTuSA, BeayLulero K obecueHeHUIO
(OpunoxeHue 6).

Aara n cobbiTus,
npusogsiyne K
obecLieHeHN o

Cnuncok obwmnx cobbiTnii, npumBoasWNX K obecueHeHuo, YKasaH B
Mpunoxenunn 6.
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NMPNNOXEHWE 11. ULEHHbBIE BYMATU

Bugbl akTUBOB | LleHHble 6yMaru, B T.4. IeN03UTHble CEPTUDUNKATSI

Kputepun Jata nepexoga npaB COBCTBEHHOCTM Ha UEHHble HyMmaru:
NMpU3HaHNA (3@ wUCKIOYEeHMEM UeHHbIX 6yMar nepedaHHbIX MO  caesikam,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, NMPM COXPAHEHUN KOHTPAreHToM
no cpenke 3a cobon 3HAUMTENbHOM YacCTM BCEX PUCKOB W BbIrog,

CBSI3@aHHbIX C BflageHMeM UeHHbIMM BGymaramm - cM. [Mpunoxexuve 21

«Cgenkun PENO»);

e ecin ueHHaa 6ymara noanexuT y4deTy Ha cyeTe pgeno - pata
3auMcneHns  ueHHom byMarm Ha cyeT  Aeno,  OTKPbITbIN
ynpasnswowern komnanmn A.Y. MNMNO® B cneymannsnpoBaHHOM
Aeno3vTapun, noaTBeEpXAEeHHAsi COOTBETCTBYHOLWEN BbIMMCKOM MO
CUeTy aeno;

e eCcn AOKYMeHTapHble UeHHble HyMarn He noanexaTr Y4YeTy Ha
cyeTax geno (3a WUCK/YEHMEM AEeNO03UTHbIX cepTudukaToB) - C
AaTbl Nnpuema ueHHon bymarn NMN®, onpeaeneHHOM B COOTBETCTBUMU
C YycnosumssMM p[orosopa U NOATBEPXXAEHHOMW aKTOM rmpuema
nepenayun LeHHbIX 6ymar;

e MO Aeno3uTHbIM cepTuduKaTam - paTta 3a4YUCieHuMs  BO BKiag
(0eno3nT) AOEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMWUCKON CO
cyeTa no Bkiagy (Aeno3uTy) wam C paTtbl NpMobpeTeHmst Takoro
ceptndmrKaTa NOATBEPXKAEHHON aKTOM.

Kputepun [aTa nepexoga npaB COBGCTBEHHOCTM HA UEHHble 6yMmaru:
npekpawjeHns (3@ UCKYEHMEM LEHHbIX 6yMar nepefaHHbiXx MO  CAenKkaM,
npn3HaHus COBEpLUAEMbIM Ha BO3BpPaTHOM OCHOBE, KOrAa YnpaBnsaowas KoMnaHus

40.Y. TNMNO® npoposmkaeT COXpaHsATb 3a COOOM 3HAYUTENbHYK 4acTb
BCEX PUCKOB M BbIro4, CBSA3aHHbIX C BfageHMeM nepeaaHHbIMW Mo
caoenke ueHHbIMn bymaramm):

e ecnn ueHHas 6ymara, noanexumT y4dyeTy Ha cyeTe geno - pata
CnMcaHusa ueHHol bymary co cyeTta Aerno, OTKPbITOro ynpasnsoLwen
koMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKOM MO CUYETY Aeno;

e eCcn AOKYMeHTapHble UeHHble 6yMarnm He noanexaTt Yy4yeTy Ha
cyeTax geno (3a WCKIKOYEHMEM [EeNO3UTHbIX cepTudukaToB) - C
AaTbl  nepegayn  uUeHHon 6ymarm [TN®, onpegeneHHo B
COOTBETCTBUM C YC/IOBUSIMW AOrOBOpa M MNOATBEPXKAEHHON aKToM
npuema nepegayvm LeHHbiX bymar;

e MO Aeno3uTHbIM cepTudmkaTaM - paTa COMcaHuMsa C  BKIaga
(oeno3nTta) AEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs! BbIMMCKOM CO
cyeTa no Bkaagy (AenosuTy), wnm C paTtbl CNMCaAHUA Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e eCnM No SMUTEHTY ueHHbiIX 6ymar BHeceHa 3anucb B EMPHOJ1 o
NVKBMAAUMN - C AaTbl 3aN1UCK O NMKBUMAAUNM dIMUTEHTa (NonyyeHus
MHdOpMaLUNM O INKBMAALUUN IMUTEHTA).

CnpaBeannBasa | CnpaseanvBasi CTOMMOCTb LEHHbIX GyMmar onpenensieTcs B MNOpsiake,
CTOMMOCTb yKasaHHoM B [punoxeHunun 3.

CnpaBeanuBasi CTOMMOCTb AOJIFOBbIX LEHHbIX 6yMar npusHaeTcs
paBHon 0 (Honb), B cnydae HacTynaeHus gatbl MOSHOrO MoralieHus
HOMWHaNa B COOTBETCTBMW C YC/IOBMSIMM BbiNyCKa LEHHbIX Bymar - ¢
AaTbl OTpaXkeHust B AebUTOPCKON 3a40JI)KEHHOCTM CYMMbl HOMMHamMa K
NOSYYEHUIO A0 AaTbl MOSIHOMO MOraweHuss HoMMHaNna B COOTBETCTBUM C
YC/I0BMSIMUM BbINYyCKa LieHHbIX bymar.
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B cnyuvae daktuyeckoln nepegaun (yCTynkum) BCEX UMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsM pPOCCUNCKUM HOPUAMYECKUM NMLaM B
npouecce 3amelleHns obanraunmin n NpuUsHaHUM B COCTaBe MMYLLECTBa
NMN® pebnTopCckoM 3aA0/MKEHHOCTU B pe3ysibTaTe TakKoW nepenayu,
cnpaBepsiMBasl CTOMMOCTb  TaKMX  MepedaHHbIX  eBpoobnurauum
npu3sHaetca pasHonm 0 (Honb) ¢ patbl nepegaun npas A0  AaThl
npekpaweHns  YCTYMKM  MMYLLECTBEHHbIX W  WHbIX MpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX M MHbIX MpaB No eBpoobnnraumnam).

e CnpaBeanmBass CTOMMOCTb LEHHbIX 6yMmar, CTOMMOCTb KOTOPbIX
onpeaenseTrcs OUeHLWMKOM, NMpu HannuMm NpuUsHakos obecueHeHus,
onpegenserca B COOTBeTCTBMM C [lpuanoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLLMKA;

e CnpaBegnmBas CTOMMOCTb  ob6auraumMn  npu  BO3HUKHOBEHWU
NpuM3HaKoB 0beCUeHEeHUs W OTCYTCTBUM LIEH MNEPBOro YPOBHA U
MHbIX MNPUMEHSIEMbIX LeH WHMOOPMAUMOHHBIX CUCTEM Ha paTty
onpeneneHnsl CnNpaBeaMBOM  CTOMMOCTM  pacCymMTbiBaeTcsa Mo
OAHOMY M3 METOAOB KOPPEKTUPOBKM CrpaBensiMBon CTOMMOCTH,
yKasaHHoMy B [pwuioxeHunn 6.

Cnuncok obwmnx cobbiTnii, npumBoaswnx kK obecueHeHUlo, yKasaH B
Mpunoxenun 6.
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NPUNOXEHWVE 12. APATOUEHHDBIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOWUN OPTAHU3ALUWUU BbINMJIATUTb AEHEXXHbIN
SKBUBAJIEHT APATOLEHHbIX METAN1/1O0B

Buabl aktuBoB

e [lparoueHHble MeTanbl;
e TpeboBaHUS K KpeaUTHOM OpraHuM3aumu BbINAATUTb OEHEXHbIN
9KBWBAJIEHT AparoueHHbIX MeTassioB (fanee — 3KBMBANEHT).

Kputepun
NMpU3HaHNA

e Ona pAparoueHHbIX MeTaJUIoB - JaTa nepexojaa MNpaBsa
CO6CTBEHHOCTM, MOATBEPXKAEHHAS aKTOM MpueMa-nepenayu;

e Ana Tpe60oBaHMM K KpPeauUTHOW oOpraHu3auuMm BbIMJIATUTb
AE€HEeXXHbIA SKBUBAJIEHT [AparoueHHbIX MeTa/J/IoB - JaTa
nepexoAa npaB COBGCTBEHHOCTM COrMlaCHO BbIMUCKE CO cYeTa
KPEeAUTHON opraHmMsauMm O 3a4YMC/IEHUM Ha MeTa/l/IMYecKuin cueT
[AparoueHHbIX MeTaslJIoB Ha OCHOBAaHMM A0roBopa.

Kpuntepun
npekpawjeHns
npu3HaHns

e Ansa pparouyeHHbIX MeTa/VIOB - JaTa nepexoga npasa
Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenaym;

e Ansa Tpe6oBaHM K KpPeAUWTHOW OpraHusauuum BbINAATUTb
AEeHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- JaTa CnucaHusa C MeTasIM4eckoro cyeta AparoueHHbIX MEeTasnsioB
B COOTBETCTBUM C YCNIOBUSIMU AOrOBOpPA;
- pgata peweHunsas baHka Poccunm 06 oT3biBe nnueH3nn 6HaHka
(OEeHEeXHbIN 3KBMBANIEHT CPEACTB Ha c4yeTe nepexoauT B CTaTycC
npoyen febUTOpCKON 3a40/1KEHHOCTN);
- pata nMKBMAAUMM KPeAWTHOM opraHu3aumu, B KOTOPOM OTKpPbIT
MeTa/U/INYeCcKnin cyeT, WuWHoOpMauMss O KOTOPOM pacKpbiTa B
odu1UManIbHOM AOCTYNMHOM MCTOYHMKE.

CnpaBepgniuvBasi
CTOMMOCTbD

[paroueHHble MeTansbl WM WX SKBUBANIEHT OTPaXakwTcs Ha AaaTty
onpeneneHna CHA no cnegywwmMm cnpasensvebiM LEeHaM B nopsiake
ybbiBaHMS npuopuTeTa C Y4YeTOM Beca AparoueHHoOro Metaana wim
obbema TpeboBaHMI K KpeaUTHOM OpraHM3aunm BbiNAATUTb AEHEXHbIN
3KBMBaNeHT JAparoueHHblX MeTansioB, 3a KOTOpbli onpeaensercs
Kaxkpaasi U3 LeH:

a) LUeHa cnoTtoBoro pbiHKa AparmeTtansioB MOCKOBCKON 6upxun, B
YaCTHOCTU:

- ueHa 3akpbitnsa GLD/RUB_TOM - gnsa 30n07a;
- LeHa 3akpbiTnsa SLV/RUB_TOM - ansa cepebpa.

b) YueTHas ueHa Ha adbduWHMpPOBaHHbLIE AparoueHHble MeTansbl
BaHka Poccum (Npu OTCYTCTBMW OMpPXKEBbIX LEH Ha JaTy
onpegeneHnsa CHA, B TOM yucne B cnydae, eCnv AparoueHHbIN
MeTasl1 He TopryeTcs Ha MockoBckon 6upie).

B AHW, KOorga ydeTHble UeHbl Ha AparoueHHble MeTanfibl He
ycTaHaBnuBatoTcs baHkoM Poccuu, [encTByloT npeabiaylune
3HAYeHMS YUYETHbIX LiEeH.

Hdara 17}
cobbiTHs,
npmBoOASLEro K
obecyeHeHHro

Cnpaseanueasi CTOMMOCTb AparoueHHbIX MeTasllIoB NpM3HaeTCsl paBHOM

0 (Honb):

e B C/ly4yae HacTynseHums cobbiTusa, NpMBOASALLErO K MPU3HAHMUIO
AparoueHHoro  MeTasnsa HenpurogHbiM  ANns  AanbHenwero
NCNONb30BaHUA MO LEeNeBOMy Ha3HadeHuio, - C AaTbl NOJyyYeHus
odumumnanbHOro 4OKyMeHTa 0 TakoM dakTe.

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHUlo, yKasaH B

MpunoxeHun 6.
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NMPUJTOXEHWE 13. AEBUTOPCKASA 3AAOJIXKEHHOCTb MO
NMPOUEHTHOMY (KYNMOHHOMY) AoxoAy, YHACTUYHOMY /
noJIHOMY NOrAMUEHNKO SMUTEHTOM OCHOBHOIO AOJIlrA no
agonroebiM UEHHbIM BYMATAM

Buabl aktuBoB

Jebutopckasa 3a40/KEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
A0xo4y Mo AO0MrOBbIM LEeHHbIM ByMaram;

Jebutopckasa 3a40/1KEHHOCTb MO YaCTUYHOMY/MOSTHOMY MOralleHuto
SMUTEHTOM OCHOBHOIO A0/Ira Mo AOJ/IFOBbIM LlEHHbIM 6yMaram.

Kputepun
NMpU3HaHNA

Ana [e6buTopCcKOM 3aA0/HKEHHOCTM MO  MPOLIEHTHOMY
(KynoHHOMY) goxoay no AONAroBbiM LeHHbIM 6yMmaram - garta
HacTynJieHMss Hayana CcpokKa MuCnosiHeHMsa obs3atenbcTtBa Mo
BbIMaaTe KYNOHHOIro AoxoAa (AaTa OKOHYaHMS KYMOHHOro nepuoaa)
B COOTBETCTBUMU C YC/IOBUSIMU BbiNycCKa LleHHOM Bymaru.

Ana nebuTopcKon 3af0/HKEHHOCTU NO YaCTUYHOMY/MNOJSIHOMY
noraweHMid 3SMUTEHTOM OCHOBHOIMO pAoOJira MO AOJroBbIM
LUeHHbIM 6yMaramM - gaTta 4acCTM4YHOrO WM MOJSIHOrO rMoralieHns
HOMMHa/1a Ha OCHOBAHMW peLleHns o BbiNycKe.

Kputepun
npekpawjeHns
NMpHU3HaHUs

Jata wucnonHeHunss  0653aTenbCTB 3MUTEHTOM,
6aHKOBCKOM  BbINUCKOM C pacyeTHOro cuyeTa
koMmnaHun A.Y. MN® nnu otyetom 6pokepa NMNO;
Jata nukBMaauuMum sMUTEHTa, COrjlacHo Bbinucke u3 EMPKOJT (unm
BbIMMCKM M3  COOTBETCTBYHOLLEr0  YMNOJHOMOYEHHOro  OpraHa
MHOCTPaHHOIro rocyaapcraa).

noaATBEPXKAEHHOW
ynpasnsioLwen

Kpurepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHuns:

CPOK#M
KBanngukaumn | « B teyeHne 7 paboumx pgHen C AaTtbl NpU3HaHUa AebUTopcKoi
Aebuntopckoi 3a[40/KEHHOCTU POCCUINCKUX 3SMUTEHTOB, BKJOYAs 3a40/1KEHHOCTb
3af0JDKEHHOCT | SMUTEHTOB — MeXAYHapOAHbIX KOpnopauuii;
M Kak e B TeuyeHne 10 paboumx pgHer C patbl Npu3HaHMA AebUTOPCKOWM
onepaumMoHHOM | 3a0/HKEHHOCTU MHOCTPAHHbLIX SMUTEHTOB.
CnpaBegnnBass | B TeueHune Bcero cpoka npu3HaHUa [ebUTOPCKOM 3a[0/KEHHOCTH
CTOMMOCTb onepaunoHHON:

o OueHka cnpaBensinBon CTOMMOCTM aAeburtopckoi

3a0J1)KEHHOCTU MO NpPOLEHTHOMY (KYNOHHOMY) poxoay
Nno QAJONroBbIM LEHHbIM 6yMaraMm onpeaensercs B pasMepe,
onpefeneHHOM Ha AaTy HacTynjeHusl Cpoka WCMNONHEeHUs
COOTBETCTBYIOWEro obsi3aTenscTBa (AaTy UCTEUYEHUS KYMOHHOMO
nepvoga) B COOTBETCTBMM C YCNOBUSIMW BbiNyCKa LEHHOMN
bymarn, U ucxogs w3 KoONAM4YecTBa LeEeHHbIX 6ymar Ha gaTy
HaCTYM/JeHMs yKa3aHHOro cpoka.

e OueHka cnpaBensinBomn CTOMMOCTM aebutopckon
3a40J1)KEHHOCTU MO YacTUYHOMY/MOJIHOMY MNOraleHuio
SMMUTEHTOM OCHOBHOIO AOJra MO AO/TOBbIM LIEeHHbIM 6yMaram
onpegenseTcsa B pa3mepe, onpeaeneHHOM Ha AaTy HacTynjaeHus
Cpoka WCMOJIHEHMSA  cooTBeTCTBylwero obs3aTenscrea B
COOTBETCTBUM C YC/TIOBUAMM BbINyCKa LLEeHHOW 6yMaru, n ncxoas
M3 KONMMYeCcTBa LUeHHbIXx 6yMar Ha paty HacTynieHus
YKa3aHHOro cpoka.
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Mo ncreyeHmn cpoka kBanudukaumm nebUTopckon 3a40/KEHHOCTU MO
NpoUEeHTHOMY (KYMOHHOMY) A0X0A4Yy, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
NnoraweHntd 3MUTEHTOM OCHOBHOrO Jojsra no AOJrOBbIM LIEHHbIM
bymaram Kak onepauMoHHOMN, cnpaBeasinBasi CTOMMOCTb HernoraweHHoM
3a40/1KEHHOCTUN onpeaensieTcsl B COOTBeTCTBMU C [TpunoxeHuem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswnx kK obecueHeHUlo, yKasaH B
Mpunoxenun 6.
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NMPUNOXEHWNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NPOULEHTHOMY AoXoA4AYy NO AEHEXXHbIM CPEACTBAM HA CHETAX

o [ebutopckas 3aA0/IKEHHOCTb MO MPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeAcTBaM Ha OCTaTOK MO CYeTaM ynpashstolen
koMmnaHuu 4.Y. NMNO,

o [ebutopckas 3aA0/DKEHHOCTb MO MPOLEHTHOMY AOXO0Ay,
BO3HMKalOWass Ha OCHOBaHWM [OroBopa/cornaweHms o
noaaep>XaHmu HECHMXaeMoro ocTaTKa no cyeTam
ynpasnswuwen komnanmm A.Y. MNoO

e [aTa, B KOTOpPYI CyMMa MpoLeHTOB (MOJIHAs UM 4YacTuyHas)
K MOSYYEHMUIO MOXET 6bIThb IOCTOBEPHO OMNMpeaeseHa.

e [laTa OKOHYaHUA Nepuoaa HauUCIeHUsa NPOLEHTHOro AoxoAaa -
B C/lydae, ecnuv AoroBop/cornallieHne rno npoLeHTHOMY A0Xoay
Ha OCTaTOK MO CYETy COAEPXWUT YCNOBUSA, KOTOpble He
Mo3BOMAIT MpUM  KaXaoM  OnpeaeseHuMuM  CrpaBeasvMBOiA
CTOMMOCTM [OOCTOBEPHO paccyuMTaTb CYMMY MpPOLEHTHOro
Aoxoda K MOJIyYeHMIO  WAM  AoroBop/cornaweHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbl OCTATOK MO CYETy
npegycMaTpuBaeT YC/OBUS, MNpPU KOTOPbIX WUTOroBas CyMMa
NMPOLEHTOB K MOJTYYEHNIO MOXET U3MEHUTbLCS.

e [JlaTa wucnonHeHuss ob6asaTtenbctB 6aHKa COMlacHO YCNOBUAM
[OoroBopa/cornaweHMs O nMpoOLEeHTHOM [oXoAe MO AeHEXHbIM
CpeAcTBaM Ha cyeTax MAM O NoAAEpPXaHUM HECHMXAEMOIrO ocTaTka
no cyetam ynpasnsatowen komnaumm 4.Y. MNO;

e [lata nukeBmpgaumm 6aHka coriacHo uWHdoOpMauuu, pacKkpbiTONn B
odumumManbHOM AOCTYMHOM WCTOYHMKE (B TOM 4ucne 3anucm B
ErPION o nukBnagaummn 6aHka).

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

e C AaTbl NPpU3HaHUA A0 AaATbl BbIMJ1aTbl NPOLUEHTOB (BK)'IlOLIMTEHbHO)
B COOTBETCTBUN C ,Cl,OI'OBOpOM/COFJ'IaLLIeHVIeM.

CnpaBegnuBass  CTOMMOCTb  AebUTOPCKOM  3a40/HKEHHOCTU MO
MPoOLEeHTHOMY AOX04Yy NO AEHeXHbIM CpeacTBaM Ha  cuyeTtax
ynpasnswuwern komnanmm A.Y. NMNO onpepenseTrcs B TeYeHME BCEro
cpoka kBanudukaumm 3a40/1KEHHOCTM KaK ornepaunmoHHOM B CyMMe
NPOLEHTOB, HAYNC/IEHHbIX COM/TacHO YC/I0BUSIM AOroBopa/cornaleHus
Ha CyMMYy ocCTaTKa Mo CYeTYy WM Ha CYMMY HeCHWXKaeMoro ocrtaTtka rno
CYeTy - B C/iyyae, eCnnm yCnoBUS HAYUCNEHUSA NMPOLLEHTOB MO3BONSIOT
HaAe>XXHO M AOCTOBEPHO paccymTaTb UX pa3Mep K MOJMIYYEHMUIO Ha
[aTy onpeaeneHus crpaBeanBOn CTOMMOCTH.

Mo wncreyeHmn cpoka KBanmdukaumm [e6UTOPCKOMN 3a[0/IKEHHOCTHU
KaK ornepaunmoHHOW, a TakKXe B Clly4ae BbISIB/IEHUS WHbIX COObITUIA,
NpUBOASALLNX K obecueHeHuto, cnpaseanuBas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [punoxeHunem 6.

112



Cnuncok ob6wmx cobbiTuii, npuBoasMX K obecueHeHuto, ykas3aH B
MpunoxeHunun 6.
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NPUJTOXEHWE 15. AEBUTOPCKAA 3AAO0JIXXEHHOCTbDb MO BbINJIATE
AVNBUWAEHAOB NO AKUUAM, AOXOAA NO AEMO3UTAPHbIM PACIMTUCKAM

Buabl aktuBoB

ﬂeﬁMTOpCKaﬂ 3a40/1KEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
A4oXo4a no Aeno3nTapHbIM paCnnckaM

Kpurepun
NMpU3HaHNA

[aTta npmsHaHusa nebuTopcKon 3a40/HKEHHOCTU MO BbinaaTe AUMBUAEHAOB
no akumsM, goxoda no Aeno3mTapHbIM pacnMcKaM B OTHOLLUEHUU:

1) akumi, oeno3nTapHbIX PaCNMCOK POCCUACKNX SMUTEHTOB:
- pgaTa, C KOTOpoW ueHHble 6ymMarnm HauduHaloT ToproBaTbCs 6e3 yueTa
06bsBNEHHbIX AMBUAEHA0B/00X0A0B (4718 TOPryembiX LeHHbIX 6ymar);
- pata duKcaumm peectpa akuMoHepoB/BnaAenbLeB LEeHHbIXx 6ymar ans
BbINNaTbl AMBMAEHAOB/A0X0A0B (ANS HETOPryeMbIX LEHHbIX 6yMar, a Tak
XXe B C/lydae HEeBO3MOXHOCTW onpeaenuTb AaTty, C KOTOPOW LEHHbIe
6ymarm Ha4YnHawT TOoproBaTbCs 6e3 ydyeTa 06BbSABNEHHbIX
AVBUAEHO0B/00X040B).

2) aKUMii, Aeno3UTapHbIX PAaCNUMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM uUeHHble 6yMarum HauuMHalT TOproeBaTbcs 6e3 yuyeTa
obbsBneHHbix gnsmnaeHgos (DVD_EX_DT);
- AaTa, Ha KOTOPYI OnpeaensaiTcsa nmua, MMelLwme npasBo Ha noayyeHune
aneuaeHpos/noxonos (B otcyTcTBum nHdopmaumnm o DVD_EX_DT).

NcTouHukn mHdopmaummn: HKO AO HPA,
cucTtembl, opmunanbHble CanTbl SMUTEHTOB.

OOCTYNHbIE VIH(bOpMaLWIOHHbIe

Mpwn oTCYyTCTBMM MHEOPMaLMKN U3 Bbille yKa3aHHbIX UCTOYHUKOB (B
TOM 4YMCne O pasMepe MNpUUUTAOWMXCS BbINJIAT) - AaTa  3aunC/IeHUs
OEHEeXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpasnswowen kKomMnaHum [.Y.
MN® (B TOM uncrne Ha cyeT 6pokepa, oTKpbITbIN ans YK A.Y. MN®D).

B maTty npusHaHus HeobxoAuMMO onpeaesnTb KOSIMYECTBO LIEHHbIX
bymar Ha paty duKcaumm peecTtpa aKUMOHEepOB/BNaAenbLeB LEHHbIX
bymar ans BbinaaTbl AMBUAEHAOB/AOXOAOB MM Ha AaTy, Ha KOTOPYIO
onpeaensoTcs nnua, nmerowue npaso Ha nosyyeHune
AVWBUAEHO0B/A0X0A0B C  YYETOM 3aK/IOYEHHbIX, HO HEMUCMOJIHEHHbIX
CAenoK.

Kpurepun
npekpawjeHms
NMprU3HaHUs

e [JlaTa MCNOSHEHUS 0653aTeNbCTB  3MWUTEHTOM, MOATBEPXAEHHAsN
6aHKOBCKOI BbIMMCKOM C pacyeTHOro cyeTa ynpaBAsiowen KOMMaHuu
a0.Y. MN® mnun otyetom 6pokepa MND;

e [laTa nuMkBMAAUWMM 3SMUTEHTA, COrflacHo Bbinucke w3 EMPONT (nnu
BbIMWNCKMN n3 COOTBETCTBYIOLLErO YMO/THOMOYEHHOI 0 opraHa
MHOCTpPaHHOro rocyaapcrea).

Kpurepun ]
CpPOKH
KBanngunkaumn
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepaunoHHoOM

B oTcyTCcTBME NpU3HaKOB obecueHeHUs:

e B TeyeHme 25 paboumx pgHer C paTbl NpU3HaHUA OebUTopCKol
3a40/DKEHHOCTN POCCUIACKMX WM  WMHOCTPAHHbIX 3MWUTEHTOB, a TakKXe
MeXAYHapOAHbIX KOpropauwui.

CnpaBepgninBas
CTOMMOCTb

OueHka cnpaBeasMBoM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTU MO
BbiMaTe AMBUAEHAOB MO akUuMsaM, Aoxo4a No Aerno3MTapHbIM pacnmMckaM B
TeyeHne BCEro Ccpoka KBanudukaumMm TaKOW 3a[0/HKEHHOCTM Kak
OonepauMoHHOM He KOPPEKTUMPYeTCs M onpeaensercs B HOMMHANbHOWM
BeNIMYMHE NCX0as U3:
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e KOJIMYECTBA aKLMI/Aeno3uTapHbIX pacrnmcoK, yYTEHHbIX Ha cyeTe Aeno
MN® Ha gaTy, Ha KOTOPY onpeaensioTcs auua, UMerwme npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEMUCMOSIHEHHbIX
cAenok. u

e 0O6bSABNEHHOrO pasMepa AauBumaeHaa (Aoxopa), NpUXOAsLErocs Ha
O4HY LeHHyto 6yMary cOOTBETCTBYHOLEN KaTeropmm (Tnna) 3a BbIYETOM
Hanoros n cb60poB B cny4yae, €cin 3TO NPUMMEHNMO.

Mo ncreyeHun cpoka kBanmndukaunmm AedbUTOPCKON 3a[0/MKEHHOCTU Kak
ornepaumMoHHONM, cnpaBeasMBas CTOMMOCTb ONpeaesnsieTcs B COOTBETCTBUM
c MpunoxeHnem 6.

Cnuncok o6wmx cobbiTuii, npusoAsAWMX K obecueHeHu, YyKasaH B
MpunoxeHunun 6.

115




NPUNOXEHWE 16. AEBUTOPCKASA 3AAO0JIXDKEHHOCTb MO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUMACKUNX NN® U NAEB (AKLNN)
MHOCTPAHHbIX MHBECTULMNOHHbIX ®OHAOB, NAUN KOTOPbIX
BXOAAT B COCTAB UMYLLECTBA NMno, No 4OXOAAM OT
AOJIEBOIO YYACTNA B YCTABHOM KATWUTAIJIE

Jdebutopckaa 3aA40/MKEHHOCTb MO A0X0A4aM  MHBECTULMOHHBLIX MaeB
poccuricknx MN® n naeB (akuwmih) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nam KOTOpbIX BXOAST B COCTaB mmylwectea MNMN®, no goxoaam
OT L[ONeBOro y4yacTus B YCTaBHOM Kanutane poOCCUUCKUX W
MHOCTPaHHbIX KOMMaHWM.

e [laToM npu3HaHMA foxoaa No nasiM, SBASETCH AaTa BO3HUMKHOBEHMUS
obs3aTenbCcTBa MO BbINJATE A0X0AA, YKasaHHas B coobuweHun o
BbiMNJaTe [oxoda MO MHBECTUUMOHHBLIM MasM poccuinckux MUO un
nasM (akumsiM) MHOCTPa@HHbIX MWMHBECTUUMOHHbLIX ¢OHAOB, B
cooTBeTCTBMM C uHopmaumerr HKO AO HP[L, wHdopmaumm Ha
odumumnanbHOM calnTe ynpasasioLwen KoMnaHum man B opunumanbHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MAaeB O BbinjaTte
aoxopa (ans kBannduUMpPoOBaAHHbIX MHBECTOPOB) WU/IM Ha OCHOBaHWUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, WCMNONb3yeMblX Ynpasnstowien
KOMMaHuemn;

e [laTa, C KOTOpPOW WHOCTPaHHbIE LEHHble ©6ymMarm HaduHatoT
ToproBaTbcsa 6e3 yyeTta 0b6baBneHHbIX anBngeHgos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbIMWU [OCTYMHbIX MHMOOPMALMOHHBLIX CUCTEM
nnun (B oTcyTcTBUM MHGopmauum o DVD_EX_DT) gaTta, Ha KoTOpyto
onpegenalTCca  nvua, uMewlwme  npaBo  Ha nony4yeHune
AVBUAEHAO0B/00OX0A0B;

e [aTa onpeaeneHus BbiNnaTtbl A0XO4a, COrfacHO MHdopMauum Ha
opuuManbHOM calTe ynpasnslolWwen KOMNaHuu/B oduuManbHOM
coobweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxopa (Ana KeanmduuMpoBaHHbIX MHBECTOPOB);

e [lo poxoaaM OT A0ONEBOro y4dyacTus B YCTAaBHOM KanuTane - gaTa
NPUHATUSA peLlieHuns obwero cobpaHus nnm MHOIro
YAO/THOMOYEHHOro opraHa o BbinJjlaTe Takoro A0XoAa;

e [lpn oTCcyTCTBMM MHPOPMaLMKN U3 Bbllle YKa3aHHbIX WCTOYHUKOB (B
TOM 4uCne pasMepa NpUYMTAIOLLMXCS BbINJaT) - AaTa 3aducneHus
OEHEXHbIX CPeACTB Ha pacyeTHbIA cyeT yMnpaBisloWwen KoMnaHuu
A.Y. MN® / Ha cueT 6pokepa, OTKpbITbIK Ang YK A.Y. MNO®.

B paty npusHaHus HeobxoAMMO onpeaennTb KOJIMYECTBO LIEHHbIX
bymar Ha gaty Qukcaumm peectpa akUMOHEpOB/BnagesnbLEB LEHHbIX
6ymar ans BbinaaTbl AMBMAEHA0B/AOX0A0B WM Ha AaTy, Ha KOTOPYHO
onpeaenatTcs nvua, nmetome npaso Ha nosyyeHune
OVBUAEHAO0B/00OX0A0B C Y4YEeTOM 3aKJ/HOYEHHbIX, HO HEMCMOSIHEHHbIX
cAenok.

e [laTa wmcnonHeHus obs3aTenbCcTB MO  BbIMJIaTe  Aoxoaa,
noaTBepXXAeHHON 6aHKOBCKOM BbIMMCKOW C PaCYEeTHOro cyeta
ynpasnswowen komnavum A.Y. MNO /otueTom 6pokepa MNO;

e [ata nukBmagaumm nuua 0653aHHOrO0 NO  UeHHbIM  6ymaram
WHOCTPAHHOIO0 WHBECTULMOHHOIO (OoHAQ, AO0XoAaM OT [O0SIEBOro
yyactus;

e [aTa NCKJIIOYEHMUS n3 peecTpa pPOCCUIACKOrO naesoro
MHBECTMLMNOHHOIo doHaa.
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B oTcyTcTBME Npu3HaKoB o6ecLeHeHuns:

e B TeyeHume 25 paboumx pgHen ¢ patbl npusHaHua pebutopckom
3a40/KEHHOCTU MO UEeHHbIM 6yMaramM PpOCCUMHACKMX W WMHOCTPaHHbIX
3MUTEHTOB, a TakK e MeXAyHapoAHbIX Koprnopauuii;

e B TeyeHMe BCero CpokKa, YCTaHOBMEHHOrO pelleHWeM O BbinnaTe
joxoda OT [ONEeBOro y4yacTus B YCTaBHOM Kanutane Winm WHbIM
aHaNIOMMYHbIM AOKYMEHTOM, ANS BbiNaaTbl 4OX0AA, €C/IM TaKOW CPOK He
npesbilwaeTt 25 pabounx gHewn.

Ecnn yCcTaHOBMEHHbIA CPOK BbIMIATbl AOXO04a OT AOJIEBOr0 y4yacTus
npesbiwaeTr 25 paboumx gHen, 1o gebuTopckas 3a[0/1KEHHOCTb MO
BbiNnaTe AoxoAa He MOXET 6biTb kKBanuduunpoBaHa onepauoHHOMN.

OueHka cnpaBeasiMBoi CTOMMOCTM AebUTOPCKOM 3a40/HKEHHOCTM NO
aoxopam naes poccuicknx MU® m naam (akyumsiM) MHOCTPAHHbIX
MHBECTUUMNOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB UMYLLECTBA
MN® B TedeHmne BCero cpoka keanmdbmkaumm 3a0/KEHHOCTH, KakK
onepauvoHHON onpeaenseTcs Mcxoas mns:

e KONMYEeCTBa MWHBECTUUMOHHbIX naeB [MN® wnm naes (akuui)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (OHAOB, Nam KOTOPbIX BXOASAT B
coctaB mmywectea lNMN®, yuTeHHbIX Ha cyeTe geno MU® Ha paTty
onpegeneHnsa CYA C y4yeTOM 3aK/OUYEHHbIX, HO HEWCMOHEHHbIX
cOenokK;

e 06bABNEHHOro0 pasMmepa JAoxoda N0 WHBECTUMUMOHHOMY naio,
yKasaHHoro B cooblieHnn o BbinsaTe AoXoAa N0 MHBECTULMOHHbBIM
nasm  poccunckux MUO® un  nasgm  (akKumMsiM)  MHOCTPaHHbIX
MHBECTUUNOHHBbIX (HOHAOB, KOTOpble BXOAAT B COCTaB MMYyLLecTBa
NMN®, B cooTteeTcTBMM C uHdopmaumnerr HKO AO HPA, UHbIX
OOCTYMNHbIX MHAOPMAUMOHHbBIX CUCTEM WM oduuManbHbIM CaNTOM
(oduumnanbHbIM NMCbMOM) YyNpaBAaOLWENA KOMOAHUN.

OueHka crnpaBeaMBON CTOMMOCTM AeBUTOPCKOM 3a40IKEHHOCTM MO

[oxo4aM OT A0/eBOro yyacTus B YCTaBHOM KanuTane B TedeHue BCero

cpoka KBanudumnkaumm 3a40/KEHHOCTH KakK onepauuoHHOM

onpegenseTrcsa B CyMMe 06bsiBNEHHOro 0oXo4a Ha AO0J1t0 BlageHus.

Mo ncreyeHmn cpoka KBanmdukaumm 4edbUToOpCcKoOM 3a40/KEHHOCTM Kak
ONEepaUuMoOHHON, a TaKXe B C/lyyae BbISIB/IEHUS WHbIX CO6bITUN,
NpMBOASWNX K 0becueHeHmnto, CnpaBeanBas CTOMMOCTb OMNpeaensieTcs
B COOTBETCTBUMU C [pusoxeHunem 6.

Cnuncok 06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenunn 6.
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NPUNOXXEHWE 17. AEBUTOPCKASAl 3AJO/IKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOASLWMNMCS ¥V
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL (AO)

o [ebutopckas 3af0/KEHHOCTb NO AEHEXHbIM CpeACTBaM,
HaxoasWwmMMcs Yy NpodeCcCMoHanbHbIX YYACTHMKOB PblHKa LLEHHbIX
bymar (panee - 6pokep);

e [ebutopckas 3a40/PKEHHOCTb NO AEHEXHbIM CPeACTBaM,
Haxoaswmmca Ha cdete B HKO HKL, (AO).

e [laTa 3auncneHms  AeHeXHbIX CpeaCTB Ha  crneuuanbHbIn
6poKepCKU cHET Ha OCHOBaHMKM oT4yeTa 6pokepa;

e [laTa 3auuMcneHus AeHexHbIX cpeactB Ha cyeT B HKO HKL (AO),
OTKpbITbIK ansa NMNO.

e [laTa wucnonHeHuss 6GpokepoM 06a3aTenbCTB MO  MNEPEYUCTIEHUIO
OEeHeXHbIX CpeAcTB C crneuuanbHOro 6pokepckoro cyeTta/BbiBOA
OEHEeXHbIX cpeacTB co cyeta B HKO HKL (AO);

e [aTa peweHns baHka Poccmm 06 0T3bIBE NuMueH3Mn y 6pokepa
(BeHexHble cpeacTBa NepexoadaT B CTaTyC npoden AebuTopckon
3a[0/KEHHOCTH);

e [aTa nukBuaaumm 6pokepa cornacHo MHbOpMaunu, packpbiTOh B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM ymcne 3anucm B EMPHOJI
0 nukBugaunm 6pokepa).

B oTcyTcTBME npusHakoB obecueHeHus:
e B TeueHune Bcero nepmoga HaxoXAeHUS AEHEXHbIX CPeAcTB Ha
cyeTtax 6pokepa nam Ha cyetax B HKO HKL, (AO);
e B TeyeHume 3 paboumx pHen C AaTthl, Korga ynpasnsoLlas
KOMMaHus Bblpa3uia HaMepeHune O BbiBOAE AEHEXHbIX CpeacTB
co cyeta 6pokepa wam co cdeta B HKO HKL (AO) B
yCTaHOBNEHHOM QOpMe COrnacHO 3aK/4YeHHbIM [0rosBopam
(cornaweHunsiM), B caydae, €C/in B TEUEHME YKa3aHHOro cpoka
LEHeXHble cpeacTBa He nonay4eHbl Ha cuet MNMNO
WHdopmaunio o HeucnonHeHun 6Gpokepom wunu HKO HKL (AO)
TpeboBaHMsA Ynpasnsowen KOMMaHMW O BbIBOAE AEHEXHbIX CpeacTB
npepocrtaenserca B CneuvMannsMpoBaHHbIN Aeno3uTapuii He no3aHee
AH4, criefylouero 3a OKOH4YaHMeM YyCTaHOBNEHHOrO CpoKa.
Cnpaseanueast CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOoAsAWMXCS Ha cyeTe
bpokepa wnm Ha cyete B HKO HKL, (AO), onpemensietca B cyMme
OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreyeHmn cpoka kKBanmdumkaumm 4edbUToOpCcKoM 3a40/KEHHOCTM Kak
ONEepaunMoOHHON, a TaKXe B C/lyyae BbISIB/IEHUS WHbIX COBbITUN,
NpMBOASLNX K 0becueHeHunto, CnpaBeanBas CTOMMOCTb OMNpeaensieTcs
B COOTBETCTBUM C [puioxeHunem 6.

Cnuncok 06wmnx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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NMPUNOXEHWE 18. SBAAOJIXDKEHHOCTb NO CAEJIKAM C LEHHBIMUA
BYMAIrAMMU, SAKJTIOYMEHHbIM HA YC/IOBUAX T+ (NPU
HECOBMNMAAEHUN OATbI NOCTABKM LEHHbIX BYMAT,
OMNPEQENEHHON YC/IOBUSAMU JOTOBOPA C AATOMN 3AKJ/TIOMEHUSA
AOrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a/0/KEHHOCTb NO CAeNKaM C LeHHbIMKM ByMaramm, 3ak/lOYEHHbIM Ha
ycnosuax T+

- [JaTta 3aknwouyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymar;

- [JaTa HanpaBfeHus MNOATBEPXAEHUS Ha y4yacTue B KOPMOpPaTUBHOM
aencrtemn (akuenTt odepTbl) B cnydae, €CnM yCNnoBWUS UCMOJSIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOHEHNS 0depThI.
YcnoBus onpeaeneHHoOCTU N HEM3MEHHOCTU ONpeaensitoTCs CleayoLwmMm

obpasomMm:

1. OdepTa He MoXKeT 6bITb OTKJIOHEHA SMUTEHTOM Uaun
oto3BaHa YK A.Y. NN®;

2. Konun4yecTtBo BblkynaeMblX LEHHbIX 6yMar U3BECTHO U HE MOXEeT
6bITb NU3MEHEHO;

3. LeHa Bbikyna onpeaesnieHa u He MOXKeT 6bITb U3MEHeHa.

Jata nepexoga npaB COBCTBEHHOCTM HA  UEHHble 6ymarm
noaTBepXXAeHHas BbIMMCKOW NO cYeTy Aeno.

CnpaBeanueasi CTOMMOCTb 3a40/1KEHHOCTU MO CAesiKaM C LeHHbIMU
6ymaramu, 3aknoueHHbIM Ha ycrnoBusx T+, onpepensieTca B pasMmepe
pasHuLbl MeXAy BblpaXXeHHOW B pybnax crnpaBeaMBON CTOMMOCTbLIO
LEeHHbIX bymar, SBASIOWNXCA NpeaMeToM CAENKU, U CYMMOW CAENKU B
BaslOTE CAENKMW, NpUBEAEHHON K pybsto MO TeKyLeMy KypCcy BasntoTbl.

Mpwn onpeneneHun crnpaBeanMBOM CTOMMOCTU 3aA0JIKEHHOCTU Mo
caenkam c  obnurauMsiMM,  3ak/lOYEeHHbIMM  Ha  ycnoBusax T+,
cnpaBeanvMBasl  CTOMMOCTb  obnuraumii, ABASIIOWKUXCS  MpPeaMeToM
CAenku, C JaTtbl 3akJl4YeHus caenku Ao [aTbl nepexoga npas
cOb6CTBEHHOCTM Ha ueHHble 6ymaru, exeaHeBHO ornpegenserca C
YYETOM HaKOMNEHHOro0 KYMNOHHOrO A0X0Aa, ONpeAeneHHOro Ha aaTy
pacdeTa Mo CAenKe B COOTBETCTBUM C YCIOBUSMW CAENKW Wn
npasuiamMn opraHmMsaTopa TOpPros..

B cnyyae nONOXWTENbHOW pasHuubl, CcAenka npu3HaeTcs B
cocTaBe aKTUBOB
(nebutopckas  3a40/KEHHOCTb) Yy  nokynaTtens/ B cocCTase
obszatenbctBs  (KpeauTopckas 3a40J/1KEHHOCTD) y npojaBua,
oTpuUaTebHOM pa3Hu1Lbl - B
cocTase obs3zaTenncTs (kpeauTopckas 3a401KEHHOCTb) y
nokynaTtensi/B cocrtaBe akTMBoB (gebuTopckass 3a[0/1KEHHOCTb) Y
npoaasua.

CnpaBeanusas CTOUMOCTb KOppeKTupyeTcs B cnyvae
BO3HMKHOBEHMS  COBbITMI, npumBoAAwWMx K  obecueHeHuo, B
COOTBETCTBUU C [TpnaoxeHnem 6.

Cnncok o6wmx cobbiTui, NpuMBOASAWMX K oOb6ecLeHeHuo, yKasaH B
MNpuaoxeHnu 6.
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NPUTOXEHWE 19. 3AAO0JIKEHHOCTb MO CAEJIKAM C BAJIIOTOM,
3AKJIFOYEHHbIM HA YCNOBUAX T+ (NMPU HECOBMNAJEHWMN OATDI
NMOCTABKM BAJIIOTbI, ONPEAENEHHONA YCNOBUSIMU JOTOBOPA C
AATOM 3AKJIIOYEHUA JOrOBOPA MO NMOKYNKE/MPOLAXE
BANTIOTbI)

3a,D,OJ'|)KEHHOCTb no caenkam C BaﬂlOTOVI, 3aK/TOYEHHBLIM Ha YCNoOBUAX
T+

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

JaTta nepexoaa npaB COGCTBEHHOCTM Ha BanlTy Ha OCHOBaHUU
BbIMUCKM CO CYeTa OTKPbITOr0O Ha YynpaBnslowyto KomnaHuwo A.Y.
MN®d/6pokepckoro oTyeTa.

Cnpaseanueass CTOMMOCTb 3aA40J/IKEHHOCTM MO cAenkam C BanoToMn,
3aK/II0YEHHBIM Ha ycnoBusax T+ onpenensercs B pa3Mepe pasHuubl
MeXay TEeKyLen cnpaBeamBon CTOMMOCTbIO BaskOTbl, paCCYMTAaHHON B
pybnax B COOTBETCTBUM C HacTosAwmmu MNpasunamu onpegeneHns CHA,
N CTOMMOCTbIO BantoTbl B pybnsx, 3aduKCMpOBaHHOM B A0roBOpe Ha
0ATy WCMNOMHEHUs CAenKu.

B cnyyae nONOXWTENbHOW pasHWubl, CcAenka npu3HaeTcs B
cocTase aKTNBOB
(pebutopckas  3ado0/mKEHHOCTb) Yy  rmokynatens/ B cOCTaBe
obszaTenbctBe  (KpeanTopckas 3a40/1XKEHHOCTD) y npojasua,
oTpuuaTenbHOM pasHuLubl - B
coctaBe obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTtens/B cocTaBe aKTMBOB (AebuTopckas 3a40/MKEHHOCTb) Y
npoaasua.

Cnpaseanueasl CTOMMOCTb KOPpeKTUpyeTcsi B Cly4yae BO3HUKHOBEHWS
cobbiTnii, nNpuBoAAWNMX K obecueHeHW, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnncok o06wmux cobbiTMin, NpuMBOASAWMX K Ob6ecLeHeHuo, yKasaH B
MNpuaoxeHnu 6.
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NMPUNTOXEHWE 20. NTPOYASA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax Hactoswmx [pasBun onpegeneHns CHA K npouen
nebuTopcKkor 3a[40/MKEHHOCTU OTHeceHbl B TOM 4ucre creayolune
BUAbI:

e [lebuTtopckass 3ad0/IKEHHOCTb, BO3HUKLWAs B pe3yfbTaTte
coBeplleHuss caenok ¢ wumywecrtsom MO, no KoOTOpbIM
HacTynuna Hanbonee paHHAS AaTta pacyeTos;

e ABAaHCbI, BblJaHHble MO cAesKaM 3a cyeT umylecrtea MNMNO;

e [ebuTtopckas 3a40/KEHHOCTb yMnpasBnsiowen KoOMNaHuM nepesg

Mo,

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAA MO A0rosopaM C
ayAUTOPCKOW opraHusauuen, OLIEHLLMKOM,
cneumanmM3mpoBaHHbIM fenosutapuem, perncTpaTopom,

6upxen, ykasaHHbiMn B Mpasunax Y MNO;

e [ebuTtopckas 3a40/IKEHHOCTb, BO3HMKWIAS Npu  onjarte
pacxoAoB, CBA3a@HHbIX C AOBEPUTE/bHBLIM YNpPaBJ/IEHUEM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hajnoram, cébopam, NOWJIMHaM
B 6l04XeTbl BCEX YPOBHEN;

e [lebuTtopckas 3a40/IKEHHOCTb MO BO3MELLEHUIO CYMMbl Hanoros
13 6toaxeta PO;

e [lebuTtopckas 3aZl0/IKEHHOCTb MO apeHae;

e [lebuTtopckas 3a[0/MKEHHOCTb, BO3HMKLWIAA B pe3ynbTaTe
rnepesoAa AEHEeXHbIX CpeacTB («4eHbrn B NyTn»);

e [ebutopckas 3a40JIKEHHOCTb, BO3HMKLIAA B pe3ynbraTte
OT3bIBa AMuUeH3nn y 6aHka unm 6pokepa;

e [ebuTtopckas 3a40/IKEHHOCTb, BO3HMKLWIAA B pe3ynbTaTte
nepegauym espoobnuraunn B onnaTty 3aMellatowmx obauvrauuni
npu wux pasMeweHun (B TOM uUCIe B Cyyae nepenayu
(ycTynkn) BCEX  WMMYLLECTBEHHbIX W  MHbIX nNpaB Mo
eBpoobnnraymsiM pocCUNCKMUM IOpUANYECKUM NnLaMm);

e [lebuTtopckas 3a40/KEHHOCTb YNpaBnsowWwen KoMnaHum nepea
Mo,

e VHasa nebutopckas 3a40/1KEHHOCTb.

e [OnAa pebuUTOpPCKOM 3aA0/HKEHHOCTM MO BO3MELYEeHUHo
CyMMbl HasnoroB m3 6topgxkera P® - gata npuHatusa HAOC no
paboTtam M ycnyram K Bbl4eTy, @ TakKXe AaTa BO3HMKHOBEHMWS
OCHOBaHMSA ANnsa Bo3MelleHus Hanora u3 broaxera.

e [e6butopckas 3afAO0J/DHDKEHHOCTb MO HanoraMm, c6opam,
nowsmHamMm B 6ropxeTrbl Bcex ypoBHeW - jaTa
BO3HMKHOBEHMWS OCHOBaHWA 471 BO3MELLEHUS Hanoros, c6opos.,
nownnH n3 broaxera.

e OnA pebuTOopCcKOM  3aA0JIHKEHHOCTM  ynpaBnaoLwen
komMnaHun nepen NMU® - ycTaHOBNEHHbI DaKT NpeBbILEeHUS
OOMNYCTMMOM BEAWMYMHbI BO3HArpaxaeHum u/wam pacxogos,
cyMma npeBbILEHUS KOTOpPbIX NnoANexXuT BO3BpaTy
ynpaeBnswoLwen KoOMNaHuen, nnu yCTaHOBNEHHbIM daKT U3NULIHE
BbIMJIQYEHHOrO BO3HArpaXxaeHus ynpasnsiioWer KOMMaHuu,
CyMMa KOTOporo noanexut Bo3spaTty B [MUD, wunu cymma
ybbiTKa, KOTOpas ynpasnsolwas KOMNaHusa A0XHA BO3MECTUTb
B MN® B pe3ynbTaTe AOMNYLUEHHOro0 HapyweHus TpeboBaHumn
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3aKOoHOAaTe/IbCTBa.

e Ona pe6buTOpcKOM 3aA0/HKEHHOCTHM, BO3HMKLIEA B
pe3yJ/ibTaTe nepeBoAa AEHEXHbIX cpeacTB — (akTnyeckoe
CNMUCaHUE [JEeHEeXHbIX CpeacTB C oAHoro cyeta MU u
oTcyTCcTBME akTa 3auucneHmsa Ha agpyron cdyet [MNO, Ha
KOTOpPbIN OCYLLLECTBISASICS NEePEBOA.

e Ana pebutopckoi 3aA0JIHKEHHOCTM NO apeHAae - dakT
nepegayM akTuBa B apeHAy W BO3MOXHOCTb OMpeaeseHus
BE/IMUMHbI 0643aTeNnbCTB apeHaaTopa Mo AOroBopy apeHAbl Ha
[aTy onpeaneneHus cnpaseninBon CTOMMOCTH

e Ana pebutopckoil 3aA0/HKEHHOCTHW, BO3HMUKLIEA B
pesynbrate OT3biBa NIMUEH3uMn y 6aHka wam 6pokepa -
AaTa oT3bIBa nuueH3nm b6aHka, 6pokepa.

e [e6butopckas 3afA0/HKEHHOCTb, BO3HUKLUAA B pe3yJibTaTte
nepenaymn (yCcTynku) BCceX MMyLECTBEHHbIX U UHbIX NpaB
no eBpoo6anraumsM poCCMMCKUM IOPUANYECKUM SiMLlaM B
onsiaty 3aMeljawilmx oébnmraumin Npm Mx pasMelleHumn -
JaTa YCTYNKM BCEX WMYLWECTBEHHbIX W MWHbIX MpasB Mo
eBpoobnraumaM B COOTBETCTBUM C [OFOBOPOM  YCTYMKMU
TpeboBaHmsa (MmN B TOM C/yyae, eCnn  [OKYMEHTOM,
coaepxalimm yCcnoBsus pa3MeLleHuns LeHHbIX bymar,
npeaycMoTpeH OAHOCTOPOHHWUI aKT ycTynku npas (Deed Poll of
Assignment) - paTta MNpPUHATUS YCTYNKM B COOTBETCTBUU C
yC/I0BMSIMM OL4HOCTOPOHHEro akrta YycTtynku npaB (Deed Poll of
Assignment)).

e [Ons ocTanbHbiX BMAOB Ae6UTOPCKOW 3a[0/IHKEHHOCTU -
Jata nepegayn  akTmBoB  (AEHEeXHbIX CpeacTts) navuy, B
OTHOLIEHUM KOTOPOro BO3HUKAET Aebutopckas 3aA0/KEeHHOCTb,
haTa BO3HWKHOBEHWUA npaBa TpeboBaHusa MUND B pesynbTaTe
JOrOBOPHbIX U MHbIX FPaXAaHCKO-NPaBOBbIX OTHOLLIEHUN.

Kputepun e Ana pebutTOopCcKOM 3aA0J/HKEHHOCTM MO BO3MELLEHUK CYyMMbI
npekpaiwjeHns Hanoros u3 6oa)xerta POd:
npu3HaHus - jpgaTta wucnonHeHuss obsaszatenbctBa nepeg [MU®  cornacHo

Hanorosomy kogekcy P®, a Tak e gaTta peweHus o6 oTkase B
OoCyllecTBeHnM 3a4yeTa (BO3BpaTa) CYMM W3/IUWIHE YMJA4YeHHOro
Hasnora;

- JaTa 3a4yeTa W3/IMWHE YrJadeHHOro Hasjnora HadyucieHuem
COOTBETCTBYIOLLErO Hasora.

e [ebutopckas 3aA0/XEHHOCTb NO HanoraMm, c6opam,
nowsmMHam B 6r04>keTbl BCEX YPOBHEW:
- paTta nosiyyeHus BO3MeELWeHUMs u3 brogxeTa MNOSMHOW CyMMbl
3a40/1XKEHHOCTN COOTBETCTBYOWEro Hanora, cbopa, MOLWVHbI;
- pata peweHuss 06 oTKase B OCyLeCcTB/ieHMM 3ayeTa (Bo3BpaTta)
CYMM U3/IMLWIHE YMNIAQYEHHOro Hasnora, cbopa, NOLWnHbI;
- paTta 3a4yeTa  M3MIMWHE YMNJIA4YeHHOro Hasora HaducneHuem
COOTBETCTBYIOLLErO Hanora.

e [e6uTtOpCcKas 3aA0J/IKEHHOCTb, BO3HMKLIAA B pes3ysbTaTe
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nepepaumn (yCTynkm) BC€X MMYLLECTBEHHbIX U MHbIX NpasB no
eBpoo6amMraumaM PpoOCCUMIACKMM HpPUANYECKMM JNuMuaM B
onjsiaTty 3aMewarimMx obamraymm Npm Mx pasmMeLlleHnm:

- AaTa 3a4YMcneHuns 3aMmellalowmx obnuraumin Ha cdet aeno YK .Y.
nmo;

- AaTa NoayyeHusl 4OKYMEHTOB U yBeAOMIEHUI, NpeayCMOTPEHHbIX
OOKYMEHTOM, coAepXXaluM yCnoBUA pasMelleHns LeHHbix bymar, B
cnhyyae OTKNOHeHus odepTbl (yCTynka npaB no eBpoobnuraymam)
3MUTEHTOM 3aMellaWwmnx obnmrauni;

- [aTa npekpaweHuss goroBopa Ha npuobpeTeHMe 3amellatolmnx
obnuraumn (B TOM 4mncne rno MHbIM OCHOBAHUSAM, NPeayCMOTPEHHbIM
3aKoHoAaTenbCcTBOM Poccuinckon Gegepaunm).

e [nsi ocTanbHbIX BUAOB AE6UMTOPCKON 3aA0/DKEHHOCTH:

- [daTta wucnonHeHuss obszatenbcte nepeg MU® B TOM umcne no
poroeopy, NAY (B cnyyae 3aA0/KEHHOCTUM  YNpaBnsoLlen
KOMMaHUN) AN UHbIM OCHOBaHUSAM;

- [laTa nUKBMAAUUWN KOHTpareHTa — HOPUAMYECKOro snua cornacHo
Bbinncke n3 EMPKOJT unn pgaTta nony4vyeHuss MHGopMaumMm o CMepTu
dunsnyeckoro nnua - A4OHKHUKA;

- [aTta akcnepTHoro (MOTMBMPOBAHHOIO) CYyXAEHUS YnpaBnsiowen
KOMMOaHUM 06 OTCYyTCTBMM OB60OCHOBAHHBLIX OXWAAHWUA OTHOCUTENLHO
nonyyeHns MNpeayCcMOTPEHHbIX AOr0OBOPOM AEHEXHbIX MOTOKOB, B
cnyvae, ecnu gebutopckas 3a40/KEHHOCTb, MOXeT 6bITb NMpU3HaHa
nMpeKkpaweHHoOW B  COOTBETCTBUM C  O6WMMUM  MNOJSIOXKEHUSAMU,
yKasaHHbIMM B [naBe 26 [paxpgaHckoro kogekca Poccuiickoin

Qdepepaumu.

Kputepun 7] B oTtcyTcTBME Npmn3HakosB obecueHeHns:
CPOK#M
KBanngunkaumn e [e6butopckasi 3aJ0OJ1XKEHHOCTb, BOSHUKILUAA B pe3yJibTaTe
Aebuntopckoi coBepwieHna caenok ¢ uMmyuwectsoM MUD, nNo KOTOpbIM
3a40J1>KE€HHOCT HacTynuna Hambonee paHHASA AaTta pacyeToB, ecnun obLWuin cpok
7] Kak noraweHns Takon 3a40/KEHHOCTU COrflaCHO YCNOBUSIM CAENKU
onepalmnoHHOM He npesBblwaer 15 pabounx AgHel (C  y4dyeToM cCpoka

NposioHrauMn U nepesakntoyeHnii 4Oorosopos), - C Aatbl

Nnpu3HaHMa A0 AaTbl MoraleHus COrflacHO YCNOBUSIM CAENKM.
Mpn 3TOM [ONYCTUMbLIA  CPOK HapyweHus o6a3aTenbcTB
KOHTpareHTOM cocTaBnasieT 3 pabounx gHS, B TeYeHne KOTOpbIX
3a[0/DKEHHOCTb TaKXe KBannduumpyeTcss onepaumMoHHON.

e [e6butopckas 3af0/1KEHHOCTb, BO3HMKalOLWas B cly4yae

3aAep)KKu nepeperucrpaumm MMyLlecTBa
pPermcTpaumMoHHbIM OPraHoM - C AaTbl BO3HMKHOBEHMUS A0
AaThbl norawieHus kBanudunumnpyetcs B KayecTBe
onepaunoHHON.

e ABaHCbl, BblaHHble MO cAesikaM 3a cyeT mMmylwectea MNMNO
KkBanudpuumpyetcs onepaunoHHOM nebutopckon
3a[0/1KEHHOCTbIO C AaTbl BblAa4yM aBaHCa A0 AaTbl MoralleHus
0653aTeNbCTB KOHTPAreHTOM COrlacHO YC/I0BUAM caenku (ecnm
CPOK nMoraweHuss aBaHCa B COOTBETCTBMWM C AOrMOBOPOM
coctaBnsieT He 6onee 15 paboumx pgHen C y4dyeToM cCpokKa
MPOJIOHrauMM ” nepesaksjyeHnn gorosopos). [pu 3TOM
AONYyCTUMbIA CPOK HapyweHus o0653aTenbCTB KOHTpareHToM
coctaBnsger 3  paboumx gHSA, B Te4YeHWe  KOTOpbIX
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3a[0/DKEHHOCTb TakKXxe KBanuduumpyeTtcs onepaumnoHHON.

Aebutopckana 3af0/1)XeHHOCTb yNnpaBnsarllen KOMNaHuu
nepea MNN® - B TeueHme 25 paboumx pgHen ¢ patel
BO3HMKHOBEHMUS KBaNNMUUMPYETCS B KAayecTBE OnepauuoHHOMN.
Mpn Hannunum 060CHOBAHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO)
cyxaeHus YnpaBnstwowen KOMNaHWM O TOM, 4YTO YyBenundeHune
CPOKOB MnoralweHus AebuTopCcKon 3aA0/HKEHHOCTU He ABSIETCS
CneacTBUEM HeraTUBHbIX NpOLECCOB, BO3HMKLUMX B
OEeATEeNIbHOCTU YMpaBisloWeNn KOMMaHMKM, a TaKXe Hanumuue
AOKYMEHTaNbHOro NoATBEPXAEHUS OT yNpaB/sioWen KOMNaHUm
CPOKOB TMoraleHunst 3aA0/IKEHHOCTM, Takas 3a40JIKEHHOCTb
NpPoAO/IKaeT OTHOCUTLCS K OnepaLmMoHHON.

Oe6butopckasn 3a40J1XKEHHOCTb, BO3HMKILIUAA no
AOroBopaM C ayAUTOPCKOW OpraHumsauuein, OLEeHLUUKOM,
crneyManmsmpoBaHHbIM [eno3UMTapueM, PperucTpaTtopom,
ykazaHHbiMn B TMpaBunax AY MNMU®, a Tak xe
Aebutopckana 3afl0J1XKEHHOCTb, BO3HMKLIAA npu onjaarte
pacxofoB, CBA3aHHbIX C [AOBEpPUTE/IbHbIM ynpaBJIEHUEM
MA® - c pgatbl  nNpuU3HaHUS A0 AaTbl OKOHYaHUS Cpoka
OKasaHusa ycnyr B COOTBETCTBUM C YCNOBUAMM 3aKNOUYEHHbIX
AOoroBopoB. [lonyCTMMbIA CPOK HapyweHus 06s3aTenbCcTB
coctaBnser 25 paboumx pgHen, B TedeHMe  KOTOPbIX
3a0/DKEHHOCTb BCe ewe KBanuduumpyercs onepaumnoHHOMN.
Mpn Hannynum o060CHOBAHHOIO 3KCNEpPTHOro (MOTUMBMPOBAHHOIO)
cyXxaeHua Ynpasnstowein KOMNaHWM O TOM, 4YTO yBenumdeHue
CPOKOB OKasaHua yciyr wuauM noraweHus aebutopckon
3a00/KEHHOCTU  He  sABNsieTCa  C/1eACTBMEM  HeraTMBHbIX
NpoLeccoB, BO3HUKLIWMX B AEATE/bHOCTU AO/IKHWKA MM Npwu
HaMNYMM OOKYMEHTaNbHOro MOATBEPXAEHUS OT KOHTpareHTta
WHbIX CPOKOB MOraleHns 3af0/KEHHOCTU / OKasaHusa ycnyr
MN® genaeTca oCHOBaHWMEM  AN9  yBeM4YeHus  Cpoka
KBanudmkaumnm Takom 3a40/KEHHOCTHN B KauecTse
onepauuoHHOM A0 AaThbl, YKa3aHHOW B NpeacTaB/IeHHbIX
OOKYMeHTax.

Aebutopckana 3apo0/HKEeHHOCTb NO AOrosopam apeHabl (B
T.4. KOMMYHaJIbHble TmJlaTeXxu, noasexaiwmue ornJare
apeH[aTopoM) CpOK MoraweHuss KOTopow He npeBbiwaet 10
pabounmx AHe C paTbl OKOHYaHMSA apeHaHoro nepuoga
KnaccudbumumpyeTcs onepaumMoHHOM C AaTbl NPpM3HaHWA 40 AaTbl
noralwieHns B COOTBETCTBMU C YCNIOBUSIM A0roBopa apeHabl. Mpu
3TOM AOMNYCTUMbIA CPOK HapylleHWs apeH4aTopOM WMCMOSIHEHUS
obs3aTenbCcTB coctaBnser He 6onee 10 paboumx pHen, B
TeyeHMe KOTOpbIX 3aA0/MKEHHOCTb MO apeHae npoaosHKaeT
KnaccudmumpoBaTbCs Kak onepaumoHHas.

Ae6utopckana 3aA0/1)XKeHHOCTb, BO3SHMKLUAA B pe3yJibTaTe
nepeBoAa AeHEeXHbIX cpeAcTB («AeHbrM B NyTu») - B
TeyeHme 3 paboumx JAHeNW C AaTbl TMPU3HAHUSA  TaKoK
3a40/1)KEHHOCTMU.
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e [ebutopckas 3af0/IXKEHHOCTb, BO3HUKILUAA B pe3ysbTaTte
nepegauu eBpoob6sauraumii B onsiaty obnuraumi npm ux
pasMeweHun (B TOM uucse B CJlyyae nepepaudm
(ycTynkmn) BCeX MMYLLEeCTBEHHbIX WM WMHbIX nNpaB no
eBpoo6auraymamM pocCMMCKUM HOpUANYECKUM NMlaM) — C
AaTbl BO3HMKHOBEHMUS A0 AaTbl MoraweHns KBannpuumpyeTcs B
KayecTBe onepaumMoHHOMN.

CnpaBsegnnBass | B obweM cnyyae ans uenen onpeneneHunst CrpaBeasiMBoOn CTOMMOCTU
CTOMMOCTb nebuTopckon 3aA0/MKEHHOCTU €C/IM He onpefesieHa KOHKpEeTHas aaTa
€e rnoraleHus, HO yKasaH npeaenbHbli CPOK, B TEYEHME KOTOPOro
Takas 3aA0/IKEHHOCTb AO0/MKHA ObIThb MorawleHa, TO CPOK MNoralleHus
npuHMUMaeTcs MaKCMMasbHbIM B OoTCYyTCTBUE 060CHOBaHHOIO
3KCNEepPTHOro (MOTMBMPOBAHHOIO) CYXAEHWUS YMpaBAsOLWen KonaHum
06 MHbIX CpoKax NoralleHns Tako AeBUTOPCKON 3a10/IKEHHOCTMW.

Ecnn He onpepeneHa KOHKpeTHas AaTbl MoraweHus AebuTopcKoi
3a[0/1KEHHOCTU N OTCYTCTBYET MNpenAesbHblii CPOK MOralleHusi, To Ans
uenenm onpeaeneHuss crnpaBensiMBoO CTOMMOCTM TaKOM CPOK MOXET
ObiTb YCT@HOBJIEH Ha OCHOBaHWMM OBOCHOBAHHOIO 3KCMEPTHOrO
(MOTMBMPOBAHHOIO) CYXAEHUS yNpaBnsoLen KOMMaHuu.

Oebutopckas 3a40/KeHHOCTb, nojsiexauwias noraweHuto NMyLLecTBoM,
BO3HMKLIAA MO A0roBOpaM MeHbl, HOBAUMW W APYrMM aHanormyHbIM
JorosopaMm (3a WCKJOUYEHMEeM cfyvyaeB, OTAENbHO YKa3aHHbIX B
HacTosAwmx MpaBunax onpegenennsa CHA), oueHMBaETCS NO CTOMMOCTMW
MMyLlecTBa, noanexawero noslydyeHuto, B COOTBETCTBMU C MOPSAKOM
onpeaeneHns  cnpasBeasMBOA  CTOMMOCTM  Takoro  MMYyLLECTBa,
YCTaHOBJIEHHbIM HacToswmmm lMpasunamm onpeaeneHna CHA ¢ yuyetom
METOAMKN OLEHKWN KPeAUTHOro pMcKa B COOTBETCTBMWU C [puaoxkeHunem
6 (ecnu 3TO NPUMEHUMO).

CnpaBeanmusas CTOMMOCTb nebutopckon 3a[10/1KEHHOCTH

onpeaensercs:

e B cymMMe (PaKTUUECKOro ocraTtka 3aAo0JDKeHHOCTM Ha party
onpeaeneHus cnpaBefsMBor CTOMMOCTU/AaTy onpeaeneHuvs
CYA*:

- Ans Bcen nebuUTOpCKOWN 3aA0/IKEHHOCTU, YKa3aHHOM B HACTOSILLEM
NPUIOXEHNN, B Nepuoa KBanndukaunum Takon 3aA0/KEHHOCTU B
KayecTBe ornepaLmoHHOM;

- ana  nebuTopckoM  3a40/IKEHHOCTM MO  Hanoram, cbopawm,
nownmHam B 6104)KeTbl BCEX YPOBHEN;

- Ana [ebuTopCcKOM 3aA0/MKEHHOCTU MO BO3MELWEHUID CYMMbI

HanoroB mn3 6toaxeta PO.

*[lebuTopCckas  3a[40/PKEHHOCTb  pacCyMTbiBaeTCsa  Ha  Kaxayw  aaTty
onpeaeneHus cnpaBeanmBol CTOMMOCTU. B cnyyae, ecnu pasmep aebutopckomn
3a40J1KEHHOCTM He MOXeT 6bITb TOYHO onpeaeneH Ha aaTty onpenenenuss CHA,
TO, UCMO/b3YIOTCA METOAbl annpoKCUMaummn BeanymH. 2’

27 MporHo3Hble 3HavyeHus 0653aTeNbCTB, paccyMTaHHble YMNpaBasioWwen KOMMaHwewn, NpefoCcTaBnsloTCS B

CneunannsmpoBaHHbIA Aeno3MTapuii Ha Kaxayl aaTty onpegenenms CHA ¢ ykasaHueM nepuoja BbI6OpKM 1

06BACHAILWMX NEPEMEHHDbIX.

Ons uenein annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMONb3yeTca CTaTUCTUKA 3a nocnegHue 12

(OBeHaguaTb) MecsaueB, npeawecTByowmx gate onpegeneHus CHA MUO®. Mpu oTCyTCTBUM Takoro obbema
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e B CyMMe, onpeaeneHHOW C MUCNoJib30BaHMEM MeToAa
npuBeAeHHOW CTOMMOCTM 6yAyLIMX AEHEeXHbIX MNOTOKOB C
YUYETOM KpeauTHbIX PUCKOB ([lpunoxeHne 6) BO BCEX MHbIX
cnyyvasx.

Cnpaseanueas CTOMMOCTb Aebutopckom 3a/0J1)KEHHOCTH,
BO3HUKLUEN B pe3ysbTaTe nepepauum espoobnuvraumv B onnarty
3aMewarowmx oébnumraumin npm mx pasmeuweHum (B ToM yucne B
cnyyae nepepaun (yCTynkum) BCe€X MMYLUECTBEHHbIX WU WMHbIX
npaB No eBpoo6anraymaM poCCUMUCKMM HOPUANYECKMM vuaMm),
nMpuU3HaeTcss paBHOW crnpaBegnMBOM  CTOMMOCTM  eBpoobnmraumi,
nepegaHHbIX B onnaTty 3aMewawowmx obnuraymii Mam no KOTOpbIM
nepedaHbl (yCTynneHbl) BCE WMYLLECTBEHHblE W WHble MpaBa
POCCUNCKUM  opuanMdeckuMm  nuuam. CnpaBeasiMBass  CTOMMOCTb
eBpoobnuraumin, nepedaHHbIX B onnaTty 3aMellarowmx obnuraummn mnm
No KOTOpbIM nepeAaHbl (YCTYMnJieHbl) BCE WMYLLECTBEHHbIE U WHble
npaBa pPOCCUMNCKMM OpUAMYECKMM MUaAM, onpenenseTca B o06LieM
nopsaake B cooTBeTcTtBuuM c lMpaBunamm CHYA, ¢ y4eTOM HaKOMMEHHOro
KYNOHHOrO Aoxoaa Ha AaTy onpeaeneHus cnpaBeanvMBoii CTOMMOCTU
nebutopckonm 3aA0/IKEHHOCTH.

B cnyyae BO3HWKHOBEHWUS TMpPU3HAKOB ob6ecueHeHUss 3SMUTEHTa
3aMewatowmx obnuraumii, cnpasegnuBas CTOMMOCTb  Aebutopckomn
3a[0/KEHHOCTN onpeaensercsas nocpeacTBOM MNPUMEHEHUMS MeToaa
npuBEeAEHHOM CTOMMOCTM Oyaywmnx  AeHexXHbIX NOTOKOB K
eBpoobnuraumsam, nepenaHHbIM B onjaaTy 3aMellarowmx obnuraumn (B
TOM 4yucrne, NO KOTOPbIM nepeaaHbl (YCTynaeHbl) BCE UMYLLECTBEHHbIE
W WHble npaBa pPOCCUACKUM HOPUANYECKMM NMUAM), C YYETOM
KPeAUTHbIX PUCKOB 3MUTEHTa 3aMellatowmx obnuraumin (DpunoxeHune

6).
HAdara M | [lebutopckasa 3a40/KEHHOCTb MO BO3MELLEHMIO Hanoros 13 6oaxeTa, a
cobbiTHs, Tak xe aebuTopckas 3a40/1XEHHOCTb NO Hanoram, cbopam, NMowsIMHaM

npuBogsne K

B 6roaxeTrbl Bcex ypoBHenm He obecueHMBaeTcss He3aBUCMMO OT
obecyeHeHHIo

CPO4YHOCTWK €€ noraweHum4.

Cnuncok 06wmnx cobbiTvin, npmBoaswnx K obecueHeHuilo, yKasaH B
MpunoxeHun 6.

CTaTUCTMKM MeToA annpoKCMMauum NpUMEHUM MpPU HalWuyMKM AaHHbIX He MeHee 4yeM 3a nocnegHue 2 (aBa)
Mecsaua, npeawecTsyowmx gate onpegeneHuns CHA MNMANO.
B naTty noctynneHms AOKYMeHTa, NOATBEPXAAOLWEro oKasaHHble yCyru, Npon3BoANTCA KOPPEKTUPOBKA
HauMcneHHbIX 0653aTeNnbCTB A0 UX peasibHOro 3Ha4YeHus.
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MPUNOXEHWE 21. AOroBOP PENO

Mo porosopam npsimoro PEMO (npoaaBuoM ueHHbIX bGymar no
nepeon yactn gorosopa PEMO saBnserca ynpasnswowas komnanms [.Y.
®doHaa):

- ObsasatenbctBa ®oHAa no BO3BpaTy [AEHEXHbIX CPeacTs,
NOMYYEHHbIX NO NepBol YacTu gorosopa npsaMoro PEMO;

- LeHHble 6ymaru, nepepaHHble ®OHAOM MO MepBON 4acTu AOrosopa
npsimoro PEMO.

Mo porosopam o6paTtHoro PEMNO (nokynaTtenem ueHHbIx 6ymar no
porosopy PEMO no nepsoi 4dactm PEMO saBnsetrca ynpasnastowas
komnaHua [.Y. ®oHaa):

- Aebutopckasa 3a40/KEHHOCTb K MONYYEHUIO nepeaaHHbliX AeHEeXHbIX
cpeacTs No NepBoOi YacTu gorosopa obpaTtHoro PEIMO.

- 0693aTenbCTBO MO 06paTHOMY BbIKYMY LEHHbIX 6yMar, nosyyYeHHbIX
Nno NepBOM 4YacTW, M peasiM30BaHHbIX [0 MOMEHTa MWCMOSIHEHMSA MO
BTOpOM 4acTtu gorosopa obpatHoro PEMO.

Aorosop npsimoro PEMNO:

e Ha [aTy WCMNONHeHWs nepBol 4actu goroeopa PENO,
npusHaeTcs KpeauTopckas 3a[10/KEHHOCTb B cyMmMme
NONYYEHHbIX AEHEeXHbIX CPeACTB MO MepBOM 4acTu A0rosBopa
PEMO, yBenuMyeHHasd Ha CyMMYy MNpPOLEHTOB, pacCYMUTaHHbIX Ha
paty onpegeneHns CYA o cTaBke, nNpeayCMOTPEHHOMN
A0roBopoM/6uMpxeBoOn CAeNKoMn;

e Ha AaTy UCNOJIHEeHMUs BTOpon Yactm gorosopa PEMO npoucxognt
npekpaweHne npu3HaHUA KpPeaAUTOPCKON 3a[0/DKEHHOCTU B
CyYMMe NOJlyYeHHbIX AEeHEeXHbIX CpeACTB MO nepBok 4Yactu. B
cnyyae ecnm mucnosiHeHne obs3atenbCcTB He 6yaeT BCTpeuyHbIM,
noa AaTol WCMOAHEHWS BTOPOM 4acTu, npuHumaeTca 6onee
no3aHASA U3 ABYX AaT: NOCTaBKW UK onnaThbl;

e MpekpawieHne npu3HaHua UeHHbIX 6yMar nepeaaHHbIX Mo
npsamMomy gorosopy PEMO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha AaTy UCNoJIHEeHUs NepBoK YacTtu gorosopa PEMO npusHaetca
nebutopckon 3apo0/KEHHOCTM B pa3Mepe CYMMbl AEHEXHbIX
cpeAcTB, nepepaHHble ®OHAOM NO NepBOM 4acTu Aorosopa
PEMO, yBelMYEHHOM Ha CyYMMYy TMpPOLEHTOB, PacCCUYMTAHHbLIX Ha
paty onpepeneHns CYHA no craBke, nNpeayCMOTPEHHOMN
[0roBopoM/6upxeBon CAeNKon;

e pu3HaHMEe UueHHbIXx 6yMmar, nosy4YeHHbIX MO NepBoW 4acTu
porosopa PEMNO, He npoucxoauT;

e Ha AaTy MCMOJIHEHMS BTOPOM Yactm gorosopa PEMO npouncxoant
rnpekpaweHme  npusHaHusg  AebUTOPCKOM  3a40/IKEHHOCTHU
KOHTpareHTa no gorosopy PENO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
no pgoroeopy ob6paTtHoro PEMO (TonbkO B cny4dae, e€cnm Ha
MOMEHT cnumcaHus co cyeta AEMO ueHHbIX 6byMar no caenkam
KOJIMYECTBO Mpu3HaHHbIX B MUN® LeHHbIXx 6yMar paBHO HYJKO),
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OO MOMEHTa WCMNOSIHEHMS MO BTOPOM 4acTW, MpPU3HAETCs
obszatenbctBo MN® no npuobpeTeHMto TakMX UEeHHbIX Gymar
A1 UCNOJSIHEHUST BTOPOM YacTm caenkm obpatHoro PEMO.

Cnpaseanvsas CTOMMOCTb KpeauTopckon/aebutopckon
3a40/HKeHHoCTU no porosopaM PEMNO oueHuBaeTca B pasMepe
COOTBETCTBEHHO MOJIy4YeHHbIX/NepeaaHHbIX AEeHEeXHbIX CpeacTB no
nepsol yactm gorosopa PEMNO A0 MOMEHTa MCNOMHEHUS BTOPOW 4acTu
Jorosopa PEMO C y4yeToMm MPOLEHTOB, rnognexatumx
nonydeHuto/ynnaTte B COOTBETCTBMU C ycnoBusaMu gorosopa PEMO.

Ecnu ctonmocTb UeHHbIXx 6yMar no BTOpow 4actu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMY BbIMJaT AOXOAO0B MO LEHHbIM HyMmaram,
nepefaHHbiM no porosopy PEMNO, waM CyMMy WHbIX BbINAar,
oCyLecTB/asseMblX B pamkax gorosopa PEMO, To pac4yeT cnpaseanmBomn
CTOMMOCTM KpeauTOpPCKO/AebnTtopckon 3a40/KEHHOCTM NO AOroBopy
PEMO ocyuwecTBnaeTcs € y4eTOM COOTBETCTBYIOLWMX BbiMaaT.

CnpaBeanueas CTOMMOCTb LleHHbIX 6yMar, nepeaaHHbix ®oHAOM
no nepeoin yactm PEMNO B TeyeHuMe nepuoga OT AaTbl MCNOSIHEHUS
nepeon 4yactu gorosopa npsmMoro PEMNO go aaTtbl UCMOSHEHUSA BTOPOW
yactu gorosopa PEMNO kaxabih pabounii AeHb onpeaensaeTcs cornacHo
MpunoxeHnto 3 HacTosawmx Mpasun onpegenennsa CHA.

Cnpaseanusas CTOMMOCTb obs3aTenbcTBa Mno no
NnpnobpeTeHnto LeHHbIX 6ymar, paHee TMOoJlyYeHHbIX MO AO0roBopy
obpatHoro PEMO n peanu3oBaHHbIX 4O MOMEHTaA MCMOJIHEHUS BTOPOM
yactu caenkm  obpatHoro PEMO, onpegenserca B pa3Mmepe
cnpaBeasiMBol CTOMMOCTM TaKMX LeHHbIX 6ymMar B COOTBETCTBUM C
Mpunoxennem 3.

CnpaBegnuBass CTOMMOCTb  AeBUTOPCKON  3a40/HKEHHOCTU K
MOSIYYEHUID MNepefaHHbIX JAeHeXHbIX CpeaCTB MO MNepBOM  4acTu
aorosopa obpaTtHoro PEMO koppekTupyeTcs B Crlydae BO3HUKHOBEHMUS
cobbiTMin, nNpuBOASAWMX K obecueHeHM, B COOTBETCTBMM C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTuin, npueoasiwMXx K obecueHeHuto, yKasaH B
Mpunoxenun 6.
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NMPUJTOXEHWNE 22. NPABA APEHAbI HA HEABUW)XWMOE MMYLWECTBO

(MONTYYEHHDIE)
Buabl akTMBOB | [paBa apeHAbl HA HEABMXKMMOE UMYLLECTBO (NONYYEHHbIE)
Kputepun
npusHaHnsa e C paTbl nepepadn obbekTa HEABMXMMOCTW B apeHAy MO akTy npuema-
nepepauu;
e C gaTtbl yCTYNKM npasa apeHAabl obbekTa HeABMXMMOro MMyLLECTBa.
Kpnrepun
npekpauwjeHms | ° Mo dakTy noanMcaHusa akTa Bo3BpaTa UMyLLeCTBa apeHaodaTento;
npusHaHnsa e [lepepaya NN® npae n o693aTeNbLCTB NO AOrOBOPY TPETbEMY NULY;
e [lpoyero npekpaweHus npas u o0b6a3aTenbCTB NO  AOrOBOpPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM UM AOFOBOPOM.
CnpaBepgsinBa

A CTOMMOCTb

CnpaBeanuBass CTOMMOCTb MpaB MO AOroBOpPY apeHAbl, apeHAaTopoM To
koTopomy siBnsetcs NN®, pasHa 0 (HoANb), ecnn CpoK AOroBOpa apeHabl He
npesbiwaer 1 (OguH) rog (Npy 3TOM MPONOHrauMm CpokKa AeNcTBus
[OroBopa apeHgbl He npouncxoanT) (KpaTKoCpo4YHas apeHaa).

MNpwn onpeaeneHMn cpoka apeHabl HEO6XOAMMO YUUTbIBATb peanibHbli CPOK
apeHabl C y4YeTOM BO3MOXHOM nposioHrauuu. Ecnu Ha paTty 3akiiudeHust
[OroBopa W3BECTHO, 4YTO CpoK apeHabl 6ynetr 6onee oaHoro roaa,
He3aBMCMMO OT [aTbl OKOHYAHMS CPOKa apeHAbl Mo AOroBOpY, TaKyl apeHay
Heo6X0ANMO paccMaTpUBaTh KakK A0ITOCPOYUHYIO.

Ana ponrocpo4yHoi apeHAabl crnpaBeasvBas CTOMMOCTb NpaB Mo AOroBopy
apeHabl, apeHAaTopoM Mo KoTopoMmy saBndetca [MU®, onpepensercsa Ha
OCHOBaHMKM oOT4YeTa oueHwmka. OueHka npou3BOAUTCH OLEHLIWMKOM B
CpOKK, cooTBeTcTBYOWMe TpeboBaHMSAM, YCTAHOBJIEHHbIM HACTOSLLMMMU
Mpasunamu onpeaenermss CHA 1 AeACTBYIOLLMM 3aKOHOAATENBLCTBOM PO.

CnpaBepasimBass CTOMMOCTb KPeAMTOPCKOW 3af0JIXKEHHOCTM no
AOroBopamM apeHpabl, cpokoM ao 1 (OgHoro) roga (KpaTkocpo4yHas
apeHpa) onpepgenserca:

- Ha kKkaxayw paty onpegeneHms CYA, B pasmepe ob6s3atensCcte no
AOroBOpYy Ha yKasaHHyl aaTty. B cnyvae, ecnn obsizatenbcTtsa no AOroBopy
He MoryT 6bITb HaAeXHOo onpeaesieHbl Ha TaKyk AaTy, TO MPUMEHSIOTCS
MeToAbl annpoKCMMaLnm.

CnpaBeasivBas CTOMMOCTb KpPeAUTOPCKOW 3af0JIXXEHHOCTM 1o
AOroBOpaM apeHAbl, 3aK/1IlDUEHHOW Ha cpok 6onee 1 (OpaHOro) ropa
(ponrocpoyHana apeHpa) onpeaensieTcsa rno rnpuMBeAEHHOM K AaTe OUEHKMU
CyMMe apeHAHbIX naaTexem Ha BeCb CPOK AEWNCTBUS AOroBopa apeHAabl B
cooTBeTCcTBUM C [puaoxeHmem 5. lpu 3TOM Takoh CpPOK He [AOJIKeH
npeBbiWaTb CPOK agencrems MNMpasui goBeputenbHoro ynpasnenms MNO.

Mpwn onpeaeneHMn cpoka apeHAbl HEOH6XOAMMO YyuuUTbIBATb peanbHblil CPOK
apeHabl C Y4eTOM BO3MOXHOM NposoHraumn. Ecnm Ha paTty 3aknouyeHus
JOroBopa M3BECTHO, 4TO CpoK apeHabl 6yaer 6onee ogHoro roaa,
He3aBMCUMO OT AaTbl OKOHYaHMS CpOKa apeHAbl Mo A4OroBopy, TaKyl apeHay
Heo6X0AMMO paccMaTpuUBaTh KaK AOJITOCPOYHYIO.
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NMPUJTOXEHWNE 23. MOAEJ/Tb OLUEHKWU AOJIrOBbIX LEHHbIX BYMAT,
HOMMWHWNUPOBAHHbLIX B PYBJIAX

METOAWKA ONMPEAENEHUA PACYETHOMN LIEHDI
ANOJIrOBOM LLEHHON BYMAIU (nanee — Metoaunka)

1. TEPMWHbI N ONPEAENNIEHNA

1.1.CpeaHeB3BeLUEHHbIA CPOK A0 noraweHus/odeprTbl — B3BELIEHHbIN
no rpaduky noraweHuss HoMMHana obnuvraumMm CpoK A0 MoraweHust B
rogax, paccumTbiBaeMbl no opmyne:

n

Cp. B3B.CpOK = Z <CFL- X u), (D
- 365
Mne:

CF; - yacTmyHoe (MM NOonHOoe) rnoraweHue HOMMHana B
% OT HOMWHaNa Ha AaTy pa3MeLleHNs BbiNyCKa;

t; - pata 4actTuyHoro (MM MOSIHOro) noraweHus
HOMWHanNa,

T - AaTa OLEHKMW.

B cnyyae ecnm BbINYCKOM He nNpefycCMOTPEHO 4acTUYHOe norailleHue
OCHOBHOro pgonra (amopTmsauusi), TO CpeAHEeB3BELWEeHHbIn CpOK A0
noraweHuns/odepTol paBeH nepuvoay OT AaTbl onpeaeneHuss cnpasenmeou
CTOMMOCTW A0 Haunbonee paHHEN U3 AaT: AaTbl NoraweHus unun gatbl odepTbl Mo
obnunraumu, ykasaHHOW B pelleHnn O BbiMycKe.

B cnyyae ecnm pata oueHKM coBrnagaeTt C gaton odepTbl, TO pacyeT
CpeAHeB3BELLEeHHOro cpoka Npou3BOAUTCA OT AaTbl OLEHKN A0 Hanbonee paHHen
M3 AaTbl NOraweHns nnun gatbl odepTbl, Cneaylowen 3a 4aTON OLEHKM.

lpumeyvaHune:

Mpn pacuyeTe cpeaHeB3BEWEHHOr0 Ccpoka Ao noraweHusa / odepTol

NPOMEXYTOUYHbIE OKPYr/ieHUs He MPOU3BOASATCA, pe3y/bTaT BblpaXxaeTcs B

rogax, okpyrnsertcs 40 4 3HaKOB Mocse 3ansToun.

B cnyyae ecnu BbINyCKOM nNpeaycMOTPEHO YacTUYHOE MnoralleHne OCHOBHOIO

[OMra, HO BEJIMYMHBI MOorawaeMblX 4YacTem He onpejeneHbl Ha BecCb
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0XXMOAEMbIN CpOK 0bpalleHnsa?d, Takme CyMMbl CYMTAIOTCSA YCTAHOBNEHHbIMU
B AaTy OKOHYaHWUS KYMOHHOro nepuoga, MO MWUCTEYEHUM KOTOPOro OHWU
BbIN/1Q4YMBAKOTCA, W  Y4YUTbIBAOTCS B  pacyeTe OObIX  BEMYUH,
npeaycMOTPEHHbIX HACTOoSILWLEN METOAMKOW, C 3TOWN AaThbl.

1.2.CraBka KB/ (3HaueHne KpuBoM 6eCKYrnoHHOM AOXOAHOCTU) MOXET
pacCUMTbIBATbCSA B TOUKE, COOTBETCTBYIOLLEN:
sCpeaHeB3BEWEeHHOMY CpOKYy noraweHuns / odepTbl Mo ueHHou bymare,
onpeaeneHHoMy cornacHo n.l1.1. HacToswen Metoamkm, nnm
*CpOKY noralwieHus genosmTa, uam
*CPOYHOCTU MPOLEHTHOW CTaBKM B CNy4dasax, NpefyCMOTPEHHbIX HACTOSILWEN
MeToaukun, unm
slopaumm  6MpXeBoro wuHAeKca B ciaydasax, nNpeayCcMOTPEeHHbIX B M.3
HacToswen MeToanku, nnu
"MHOMY CPOKY B C/ly4asiX, onpeaeneHHbIX HacToswen MeToankon.

llpumeyaHue:

Mpn pacdete CtaBkn KBJ[l 3HayeHuMe CpoOK onpegenderca B rogax,
okpyrnsetca A0 4 3HakoB nocne 3anaton. WMcxoaHble pAaHHble (3a
ncknyeHmeMm n.l1l.1 Hacroswen MeToankun), onpeneneHHble B AHSX,
nepeBoAsaATCA NyTeM AeneHust NCXOAHOro 3HadeHnsa Ha 365. Ecnu B pacuerte
MCNONb3YOTCSA  AaHHble, BblpaXeHHble B Mecsuax, TOo pe3ynbTaT
onpeaensieTcs Kak:

» 1 Mecqau:0.0833 roaa

= 2 Mecsaua:0.1667 roga

» 3 Mecdua:0.2500 roga

» 4 mecqua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecdaueB:0.6667 ropa

» 9 mecdues:0.7500 ropa

» 10 mecsueB:0.8333 roaa

» 11 mecsueB:0.9167 roga

28 Hanpumep — 11s1 OGIMTALAi C UITOTEYHBIM TOKPBITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ncnonb3yrTca:

sMeToanka pacyéTta KpumBoM OGECKYNOHHOM AOXOAHOCTU roCyAapCTBEHHbIX
obnuraunii, onpeaeneHHas MockoBckon 6upxen??;

sAMHaMUYecKkMe napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAbl TOProBbli
AEHb.

[Npn onpeaeneHun:

*MPOrHO3HbIX 3HA4YeHUn WHDAAUMM  cornacHo n.2.2.4  HacTosiweun

MeToauKK, nnun;

*"MPOrHO3HbIX 3HAYEHNSA NPOYMX NEPEMEHHbIX NapaMeTpoB COoriacHo n.2.2.5

HacTtoswen MeToankn, unu;

*CTaBKN AUCKOHTUPOBAHMSA CcOrnacHo n.2.3 HacTosiwen Metoamkm

B pacuyeTe UCMoSb3YyTCA AMHaMuMyeckne napameTpbl G-KpuBOM Ha aaTty,

6nmxanwyto K gaTte onpeaesieHns crpaBeaniMBon CTOMMOCTU (BKIOYas).

NCTOUYHUK nHpopmaummn: odumunanbHbin cauT MOCKOBCKON BUPXMN.
lpumeyaHue:
Mpn pacyete CrtaBkn KB npoMexyTouyHble OKpPYr/eHUs He MpOou3BOAATCH,
pe3ynbTaT BblpaXkaeTcsa B NpoUeHTax, OKpyrnsierca Ao 2 3HaKoB nocne
3ansTon.

2.METOAUKA ONPEAEJIEHUA PACYETHOWM LEHbI AOJZITOBOMA LEHHOM
BYMAI'M

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B cooTBeTCTBMM C HACTOSAWMM MYHKTOM OnpeaensieTcss pacyeTHas ueHa
(ueHbl) gonroson uUeHHOW 6yMarm MeToAoOM NpuBEAEHHOWM CTOMMOCTM 6yayuwmx
AEHEeXHbIX MOTOKOB no gopmyne (2):

2 Metoauka pacuéra KpuBoi GECKYTIOHHOM JTOXOHOCTH ONMYyOIMKOBaHa Ha calite MockoBckoit Gupxku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HCHONB3YeTCsl PEIaKiUsd METOAUKHU, aKTyaJdbHas Ha JaTy BCTYIUICHHMS B CHJIy HaCTOSIIUX
[IpaBui. [Ipu BHECEHUN M3MEHEHUIT B METOIMKY pacuéTa KPHUBOH OECKYITOHHOMN JIOXOAHOCTH JlaTa Hauajla UCIIOIb30BaHMs
U3MEHEHHOM METOAMKM B ILIeJISIX pacdera CIpPaBeIMBOM CTOMMOCTH YCTaHAaBJIMBACTCS OTIEIBHO IO COTJIACOBAaHHUIO CO
CTEIUATN3UPOBAHHBIM JETIO3UTAPUEM.
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PV=Zn: CE 2)
- (1+ Y)(Dk—,ﬂaTa)/365’
loe:
CFy - CYMMa KaXaoro J[AeHexXHOoro noToka, onpegeneHHas
cornacHo n. 2.2.;
Dy, - [AaTa KaXaoro JAeHeXHOoro noToka, onpeaeneHHas
cornacHo n. 2.2.;
Y - CTaBka [OUCKOHTUPOBaHUS, onpeaeneHHas CcornacHo
n.2.3.;
Jara - flaTa onpejesieHus crnpaseasiMmBon CTOMMOCTH.
lpumeyaHue:

Mpwn pacuyeTe NCNONbL3YIOTCS Crieayowme Noaxoabl K OKpPYr/IeHUIO:
OKpPYrneHus Npon3BoAsATCA MO NMpaBuMiaM MaTEMaTUYECKOro OKpPYr/ieHns;
CF, - 6yaywmin geHexHbin NOTOK, 3HAYeHWe OKpyrnsieTcs Ao 2 3HaKoB
nocne 3ansaTomn;
PV, - DWCKOHTUPOBAHHbIN  AEHEXHbIA MOTOK, MPOMEXYTOYHbIE
OKPYINE€HNS HE MPOM3BOAATCS, pe3yNbTaT HE OKPYraseTcs;
PV - obwaa cyMMa AUCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynabTaTt
OKpyrnsieTcs Ao 4 3HakKoB NocCne 3ansToun.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx aeHeXxxHbiX NOTOKOB
2.2.1.06wme nogxonbl.
Mpn dopmMmmpoBaHun rpacdmka 6yaylwmnx AEHEXHbIX MOTOKOB YYUTbIBAKOTCA
BCE [AEHEeXHble MOTOKM B MnoraweHue OCHOBHOro AoJira, KyrnoHHOro goxoaa wm
AOMOJIHNTENBHOIO A0X04a B TeYeHMe oxuaaemoro cpoka obpawieHus.
Oxunpaembln Cpok obpaweHna ueHHon 6ymarnm onpegensieTtcs C  AaThl
pacyeTa crnpaBeasiMBOM CTOMMOCTU (He BKAKOYas) A0 HauMMeHblen u3 aat
(BkNoyasn):

e pnaTtbl odepTbl, 6GAmxanwen K [ate onpeneneHuvs crnpaBensiMBomn
ctommocTn  (He BKOYas AaTy onpeaeneHvss  cnpasensiMBoi
CTOMMOCTWN);

e [aTbl MOJIHOrO NoraweHns, NpeayCcMOTPEHHOW YC/I0BUSIMU BbiNycCKa.

Moa AaTon AeHEeXHOro NoTokKa NOHMMaeTCs:
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e [aTbl OKOHYAHWUS KYMOHHbIX NepuvoAoB, MO 3aBEpPLUEHUM KOTOPbIX B
COOTBETCTBUM C YC/IOBUSMW BbIMyCKa OCYLECTBASKOTCA BbINaaThl
KYNOHHOro goxoaa, n (ecnum npeayCcMOTPeHO) 4YacCTM4yHoe noraweHue
OCHOBHOro Aonra, a Tak xe (ecnu npeayCcMOTpPeHO) AaTbl BbiNaaThl
AOMNOJSIHUTENbHOIO A0X0A3;

e [aTa, 4O KOTOPOW onpeneneH oXXnaaembln Cpok obpalleHms.

[leHeXHble NOTOKWU, BK/KYas KyrlOHHbIVI A0Xo4 U AONONHUTENbHbIN Aoxona,

paCCyUTbIBAKOTCA B COOTBETCTBUN C YCNTOBNAMU BbiMyCKa.

Mpu dopMmupoBaHun rpadmka [eHEeXHbIX MNOTOKOB B LeNsx pacyeTa
cnpaBensiMBoOM CTOMMOCTU LeHHbIX GyMar ocywecTBnsieTcsa nepecMmoTp byaywmx
JIEHEXHbIX NMOTOKOB NPX HanAn4YMm o6HOBNEHHOW MHPOopMaunmn30:

O Benu4YMHe CTaBKM KynoHa (A4Nns UeHHbIX 6yMar, no KOTOpbIM
NPOLEHTHble CTaBKM He onpejeneHbl Ha BeCb O0XWAAEMbIA CPOK
obpaweHnss) - HOBOE 3HA4YeHMe CTaBKM  KyMoHa  CYMTaeTcs
YCT@HOBJ/IEHHbIM B AaTy Hadana KynoHHOro nepwuopa, bnuxanwero K
AaTe yCTaHoB/eHUsa CTaBkM (KYMOHHOrO nepuoza, Ha KOTOpbIM CTaBKa
yCTaHoBfieHa, wunu 6onee paHHero KynoHHOro nepuoga, A0 Havana
KOTOpPOro ctaBka yCTaHOBJ/IEHA);

O Be/IMYMHe norawaeMon 4acTu OCHOBHOro gonra (Ans ueHHbiX 6ymar,
NO KOTOPbIM NpeAyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOro Aosra, Ho
CYMMbl NorawaembiX 4YacTerh OCHOBHOrMoO Aofira He onpejeneHbl Ha Becb
oXuaaembin Cpok obpauweHuns) - BeIMYMHbI NorawaeMonm 4acTtu
OCHOBHOIO A0JiIra CYMTalTCA YCTAHOBMEHHbIMM B AaTy OKOHYaHWUS
KYnoHHOro nepuoga, Mo  WUCTEYEHMM  KOTOpPOro  nNpousBOaMTCS
COOTBETCTBYIOLWIAA BbIMJlaTa paHee Heu3BecTHoM cymmbi3l  (3a
NUCK/IIOYEHUEM LeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAIOM);

0 BenumumHax (BK/o4Yasi NepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peleHnsa 3SMUTEHTa), CYWeCTBeHHbIX A/19 pacyeta HOMMHANIbHOWN
CTOMMOCTMW LUEHHbIX ByMar ¢ MIHAEKCUPYEMbIM HOMUHANOM;

0 BeIMYMHaX, CYLLEeCTBEHHbIX A9 pacyeTa AOMOSIHUTENbHOro Aoxoaa.

30C yueroM HaHHOrO yClOBMS O JaTe HAyana NPUMEHEHHsS PAaHEe HEH3BECTHHIX BEIMUYMH (CTABKH KYIOHA, CYMMBI
MOTanaeMoro OCHOBHOTO JIONTa, 332 HMCKIIOYCHHUEM OOJIMTalui C MHICKCUPYEMBIM HOMHHAJIOM) BBIIOTHIETCS Pacyér
WHBIX TMOKa3aTeliel, NPeyCMOTPEHHBIX HacTosueil MeTo1uKou.

31 TIpu >TOM mepecyeTy IOUIEKAT B T.4. BCE JCHEXKHBIE MOTOKH, CIEAYIONINE 32 JaTOH OKOHYAHHS COOTBETCTBYIONIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHHUH KOTOPOT'O MPOU3BOJUTCS BBIIIJIATa OCHOBHOTO J0JITA.
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AOna [onroBbiX UEHHbIX 6yMar, No KOTOpbIM MNpeayCMOTPEHO YacTU4Hoe
noraweHne OCHOBHOMO A0Jira, HO BE/IMYMHbLI MOralwaeMoro OCHOBHOMO A0Jira He
onpeneneHbl Ha Becb CPOK ob6palleHusi, CyMMbl 6yAylMX AEHEXHbIX MOTOKOB
pacCcuyMTbIBAlOTCA MCX0AS W3 OCTaTKka OCHOBHOrO Jojsira Ha pAaTy pacyeTa,
onpeaenéHHoro C y4eToM BCEX paHee YCTaHOBJIEHHbIX CYMM MoraweHus (3a
NUCKJIIOYEHMEM LEHHbIX 6yMar C MWHOEKCUPYEMbIM HOMWHANOM, AN KOTOPbIX
TeKylwaa BeJIMYMHA OCHOBHOMO J0J/ira PacCUYMTbIBAETCS B COOTBETCTBUM C
n.2.2.2).

Ona  AonroBblX  UEHHbIX  6Hymar, No  KOTOpbIM  MNpeaycMOTpeH
[OMNOSIHUTENbHbLIA A0X0A4, HO MNEpeEMEHHble MnapaMeTpbl, WCMONb3yeMble AN
pacyeTa COrnacHO [AOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BEeCb CpPoOK
obpalleHns, CyMMbl ByayLMX AeHEXHbIX MOTOKOB PacCUMTbIBAOTCA MUCXoAs M3
M3BECTHbIX 3HAYEHWUI TaKMX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeta. Ecnwm
pacyeTHass BeNWUYMHA  OOMOJIHUTENbHOro  Aoxoda Ha Aaty  MNpUMHUMaeT
oTpuUaTENbHOE 3HAaYEHUE, TO AEHEXHbIN NMOTOK CUMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcMpyemoro HoMuHana.

Ons ponroBbiX UEHHbIX 6yMar C MHAEKCMPYEMbIM HOMMHANIOM, B pacyeTt
BE/IMUMHbI KOTOPOro BKJ/IIOYEHbI MEPEMEHHbIE, 3HAYEHNE KOTOPbIX He 3aBUCUT OT
peweHnss SMUTEHTAa WU nMNpuM 3TOM He npeaycMOTPEHa ero amopTu3auus,
HOMWHANbHAasA CTOMMOCTb PacCUYMTbIBAETCS Ha AaTy KaXKAoro AEHEeXHOro rnoToka
MCXOAS W3 HOMMHANbHOWM CTOMMOCTM Ha paTty onpeaeneHuss cnpasennBow
CTOMMOCTW, CpOKa A0 AaTbl AEHEXHOro noToka W MNPOrHO3HOrMO0 3HayeHus
MHbNALMM NS COOTBETCTBYOWero nepmnoaa no dopmyne (3):

Dp—Dy_q

HOMMWHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HIILl,_,)" 365 ,2), 3)

lpe:

HOMWHAJ UH,, - MCKOMOE 3HA4YeHMe HOMWMHaNna Ha AaTy KaxAaoro
AEHEXHOro NoToka;

HOMHWHAJN UH,_; - BeIMYMHA HOMMWHANA, paccyYnTaHHada Ha JgaTty
npeawecTByOWEero AeHeXHOro nmnoTtoka, HO He
paHee JAaTbl pacyeTa cCnpasBensMBoOM CTOMMOCTMW.
Pe3ynbTaT pacyeTa He OKpYyrnaeTcs;

HOMWHAJI UH,,_; = HOMUHAJI UH,- Befn4yMHa HOMWHaNa Ha AaTty
onpejeneHns cnpaBensnBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - NMPOrHO3HOE 3HauyeHne MHDNAUMN, onpeaeseHHoe
Ha AaTy MpeALlecTBYOLWEro AeHEeXHoro notoka (n-
1).

ANna AonroBbiX UEHHbIX GymMar C MHAEKCMPYEMbIM HOMMHANOM, B pacyeTr
BE/IMYMHBbI KOTOPOro BK/IKOYEHbLI MEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
pELIeHNsa 3MUTEHTA, U NMPU 3TOM NpeayCMOTPEHA €ro aMopTmn3aunsa, HOMMHaNbHas
CTOMMOCTb pPaCCUYMTbIBAETCA Ha AaTy KaXAoro JAEHEXHOro noToka C Y4YeToM
npeawecTByoWero 4YacTUYHOro rnoraweHmnss OCHOBHOro gosra no ¢gopmyne (3a):

HOMMHAJ UH',, = OKPYTJI(HOMUHAJ WH,, x (1 — CYMM(JI0JId AMOPT),_;,2),  (3a)
loe:
HOMUHAJI UH',,- BEANYMHA HOMMHaNA C y4eTOM ero aMopTm3aumn - MCKoMoe
3Ha4YyeHMe HOMWHaNa Ha AaTy KaXaoro AeHEeXHOro rnoTtoka
3a BblYETOM 4aCTUYHOro MNoraweHus OCHOBHOro AoJsira c
AaTbl pa3MeweHns BbiNycka (He BKA4Yasg 4YacTuyHoe
noraweHmne OCHOBHOIO A0Jira B COCTaBe [AEeHeXHOoro noToka
n);
HOMHWHAJI UH,,- BennynmHa HoOMMHana 6e3 ydyeTa ero amopTmsauum -
3HayeHue, paccynTaHHOEe Ha J[AaTy COOTBETCTBYHOLWEro
AeHeXHoro notoka no dopmyne (3) 6e€3 yyeta 4aCTUYHOro
norawleHmsa OCHOBHOrro Jonra C gaTtbl pa3MeleHuvs
BbIMycKa (c yyeTOM  MHAEKCUPOBAHWUS BE/IMYMHbI
HOMMWHanNa, YCTAHOBMEHHOM Ha AaTy  pa3MelleHus
BblNyCKa);
CYMM(/Z10J11 AMOPT),,_;- CyMMa AO0Nleln 4YaCTUYHOro noraweHuss HOMMUHana c
AaTbl pa3MeLleHns BbiMyCcKa A0 AaTbl AEHEXHOro notoka n
(He BKAKO4Yasa A0 YaCTMYHOrO MNoraweHus HoOMMHana B
COCTaBe AEHEeXHOro rnoToka n).
B pacuyer CyMMbl AeHeXHOro mnoToKa BKYAeTCs CyMMa YacCTUYHOro
noraweHmns OCHOBHOro AoJsira, ec/in OHO NpeAyCMOTPEHO YCNOBUSAMMU BbiMyCKa B
AaTy AeHEeXHOro NoToka, paccuymTaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJ UH,, x ]OJISI AMOPT,, ,2)), 4)
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CYMMA AMOPT,- UWCKOMasi  Be/MYMHA  4YaCTUYHOro  MoraweHus
HOMMHaNa B AaTy COOTBETCTBYHOLWErO AeHeXHOoro
NnoTOKa;

HOMUHAJI UH,,- BennymHa HoMumHana 6e3 ydyeta ero amopTmsaumm -
3Ha4veHune, paccymTaHHoe Ha naty
COOTBETCTBYIOLLErO AEHEXHOro notoka no gopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHuss OCHOBHOIO
Aosira ¢ AaTthl pa3MelweHus Bbinycka (T.e. TONbKO C
y4yeTOM WHOEKCMPOBAHUA BeNWYMHblI HOMMWHanNa,
YCTAHOBJ/IEHHOM Ha AaTy pa3MelleHUs BbiNycKa);

HOMMUWHAJI - B€JIM4MHA HOMMHANAQ Ha A[AaTy pas3MeweHund
BbiNnycka (6e3 yyeTta MHAEeKcaumMm n amoptusaumn);

10Ji1 AMOPT,, - AO0NS 4YacTUYHOro noraweHuss HOMWHana B AaTy
AEHEeXHOro noToka n.

2.2.3.BennynHa nepeMeHHOn CTaBKM KynoHa.

Ona  [0NroBblX UEHHbIX 6yMar, Mo KOTOpbIM MPOUEHTHble CTaBKW He
onpejesieHbl HA BeCb OXUAAeMbl CpOK obpalleHuns, CyMMbl ByayLWwmMX AeHEeXHbIX
NOTOKOB, ANs KOTOPbIX CTaBKa He ornpeaeneHa Ha AaTy OUEHKW MHCTPYMEHTa,
pacCcyYnTbIBAOTCS:

e ANs UeHHbIXx 6ymar, B pacyeT CTaBKM NO KOTOPbIM BKJ/IHOYEHDI

nepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBUCAT OT pelleHUs 3IMUTEHTa, -
NCXOAS W3 CTaBKW, onpefesieHHOM C y4YeTOM MPOrHO3HbIX 3HAa4YeHWi
TakuX MNepeMeHHbIX napaMeTpoB, (pacyeT CTaBKW BbINOAHSAETCS MO
dopmyne, onpeaeneHHon ycnoBusMm Bbinycka),

e AN NpPOYMX LUeHHbIXx 6yMmar - wucxoas w3 CTaBKW, 3adaHHOM Ans

Hambonee No3gHero KynoHHOro nepuoaa.

PacuyeT CTaBOK BbINOMHAETCA OTAENbHO A8 KaXA0ro KYNoHHOro nepuoaa.

Ecnu B KayecTBe NepeMeHHOro napaMeTpa ANS pacyeTa CTaBKWM KymnoHa
YCNOBUSIMM BbIMyCKa MHCTPYMEHTa NpeaycMoTpeHa «CTaBka MHMNAUMU» U UHasN
«CTaBKa AEHEXHOro pblHKa»32, 3HayeHWe CTaBKM COOTBETCTBYIOLLErO KyrMoOHa
paccumnTbiBaeTcs no dopmyse, NpeayCMOTPEHHON YCNOBUAMM BbiNyCKa MCX0As U3
MNPOrHO3HOrO0 3HaYeHUst MHMNALMKW, COOTBETCTBYIOLWLErO KYMOHHOMY Mepuoay, U

32 Hanpumep, MAX (MHOIAIHMS; KITIOYEBast CTAaBKA)
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MPOrHO3HOIO0 3HAYeHUs MHOM CTaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLLEN
cpoyHocTn (nyTeM BblbOpa MaKCMManbHOro W3 3HAYEHWUN, PaACCUYUTAHHLIX C
NPMMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbLIX MapaMeTpoB).

Mpn pacuyeTe cnpaBeasiIMBOM CTOMMOCTM OCYLLUECTBNSAETCS MepecMoTp
oyaywmnx AeHeXHbIX TMOTOKOB MNpuU HanMynm Oo6HOBNEHHOWM WHdopMaunum o
3HAYEeHUAX CTaBKW KyrnoHa. HoBoe 3HauyeHne CTaBKU KyrnoHa npuMMeHsieTcs C AaThl
Hayasa COOTBETCTBYIOLWEro KyNOHHOro nepuoga, 6nuxanmwero K parte
YCTaHOBNEHUsa cTaBkuM (HO He no3gHee AaTbl Hadana KYyMNnoHHOro rnepuoaa, Ha
KOTOpPbIN CTaBKa YyCTaHoBneHa, unu 6onee paHHero KyrnoHHOro nepuoaa, Ao
Hayana KOTOporo CTaBKa yCTaHOBJ/IEHA).

2.2.4.MpOrHo3Hble 3Ha4YeHUs NHNIUMn

ONna NporHo3HbiX 3HavyeHun uHdnaumm (MPOMHO3 UML) wmcnonb3yroTcs
3Ha4YeHuns:

"«BMEHeHHOM>» nHpnaummn (ganee takxe — BUML, INF);

"3KCMNEPTHbIK MPOrHO3 0 6yAywmx 3HaYeHUsX UHOAAUMKM - B Clydae

OTCYTCTBMS 3HAYEHUS <«KBMEHEHHOW» WHOAAUMN A7 COOTBETCTBYHOLWMX

nepmoaoB. B kKauyecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHWUSIX NepeMeHHbIX

napamMeTpoB NCNob3YyTCS NPOrHo3bl COLMANbHO-3KOHOMMNYECKOro
pa3BuTUA MUHUCTEPCTBA  9KOHOMMUYECKOro pa3BuUTUA Poccuickon
denepaunmns3,

[Ans Bcex nepunoaos, AaTa Hadana KoTopbix He npesbiwaeT 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KayectBe nNporHosa WHdNaunm
NCMOMb3yeTCqd  3HAayeHue <«BMEeHEeHHOM» WHpAaumm ansa  Bbinycka O®3
52002RMFS, paccuutaHHoe no ¢dopmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKE, COOTBETCTBYIOLLEN CPOKY A0 noraweHuns Bbinycka O®3 52002RMFS, wu
cpeaHeB3BeLleHHON 4OXOAHOCTb K NOraleHmto 3TOro Xe BbInycKa:

INF<3028 = KB/l52002 — YTMs3002, (5)

Ans Bcex nepuoaoB, HayMHawWMXCs B npomexyTtke ¢ 2029r. ao 2030r.
(BkAO4asa), B KadecTBe MNpPOrHosa WHONSUMKM  UCNOMb3YeTCs  3HaudeHwue,
paccuymMTaHHoe no dopmyne (6), ncxoasas uU3 3HAYEHUN «BMEHEHHOW» WHMNaUNn
BbiNnyckoB O®3 52002RMFS 1 52003RMFS:

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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t52003~t52002 (1 + ]NFS2030/10())f52003
INFy20-2030 = OKPYTJI T INFougan /100 052~ 11,4 ]=100, (6)
lpe:
INF<3030 = KB/l52003 — YT M52003, (7)

INFSZOZS

INFSZOBO

{52002/ 52003

KBpﬂSZOOZ ! KE;»Zl52003

YTMSZOOZ ! YTMSZOOB

- 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (5) ¢ TOYHOCTbLIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeta no ¢gopmyne (5)
COOTBETCTBYET 3HAUYEHUIO B NpoueHTax;

- 3HayeHue <«BMEeHeHHOM» WHbAAuMM Aans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
3ansaTon - pe3ynbTaT pacdeta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpouUeHTax;

- 3HayeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
noraweHus Bbinyckos  O®3 52002RMFS,
52003RMFS, paccyntaHHoe B rogax cC
TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB nocne
3ansaTon;

- 3HaveHune CraBku Kb B TOuKe,
COOTBETCTBYHOLEN CpeaHEB3BELIEHHOMY CPOKY
Ao noraweHus Bbinyckos O®3 52002RMFS,
52003RMFS;

- cpeAHeB3BelleHHas A0XOAHOCTb K MoraleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnmkyemad  MOCKOBCKOW
bupxen.

Ona Bcex nepumoaoB, HaudMHawLWKMXCsa B npoMexytke ¢ 2031r. go 2032r.

(Bknoyas), B KayecTse

NMpPOrHo3a VIHCI)J'IFlLI,VIVI ncnonb3yetrca 3Ha4eHUe,

paccyntaHHoe no cgopmyne (8), ncxoas uU3 3HaAYEHUN KBMEHEHHOW» MHMNaUUK
BbinyckoB O®3 52003RMFS n 52004RMFS:

141



INF2031_2032 = OKPVTJI

I'ne:

t52004t52003\/(1 + INF<53,/100)ts52004
= 1

—1/,4 | 100, 8
(14 INF<p930/100)¢s2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, 9)

INFS203O

INFSZOBZ

52003, 52004

KBZ[52003, KBZ[SZOOAL

YTMs5003, YT Ms3004

- 3HayeHue <«BMEeHeHHOW» WHIAAUnMn ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB NocCne
3ansaTon - pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;

- 3HayeHue <«BMEeHeHHOM» WHbAauMM ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) ¢ TOYHOCTbLIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no ¢gopmyne (9)
COOTBETCTBYET 3HAUYEHMUIO B NpoueHTax;

- 3HayeHWe CpeAHEeB3BELIEeHHOro Ccpoka Ao
noraleHms BbinyckoB  O®3  52003RMFS,
52004RMFS, paccumtaHHOe B rogax C
TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB rMocne
3anaTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYIOLLEN CpeaHEB3BEWEHHOMY CpPOKY
Ao noraweHus Bbinyckos O®3 52003RMFS,
52004RMFS;

- CcpeaHeB3BelleHHas A0XOAHOCTb K MoraleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha
Aaty  oueHku, nybnmkyemad  MOCKOBCKOW
bupxen.

Ona Bcex nepumoaoB, HaudMHaKLWKMXCS B npoMexytke ¢ 2033r. go 2033r.

(Bknoyas), B KayecTse

MPOrHo3a VIHCI)J'IFlLI,VIVI ncnonb3yetca 3Ha4YeHUe,

paccyntaHHoe no ¢opmyne (10), ncxoas M3 3HaYEHUN «KBMEHEHHOW» MHOIALUN
BbinyckoB O®3 52004RMFS 1 52005RMFS:
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t52005~t52004 | (1 + INF<5(33/100)%s52005
INF;p33_2033 = OKPYTJI ~ —1],4]%100, (10)

(1 4+ INF<3032/100)¢52004

rae.

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF.503, - 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) Cc TOYHOCTLIO A0 2 3HAKOB nocne
3ansaTon - pe3ynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;

INF<5033 - 3HayeHue <«BMeHeHHOW» WHIAAUnMn ang

Bbinycka O®3 52005RMFS, paccumtaHHoe no
dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaTt pacyeTta no dopmyne (11)
COOTBETCTBYET 3HAUYEHMUIO B NpoueHTax;

- 3HayeHWe CpeaHEeB3BELWEHHOro Cpoka Ao
noraweHus Bbinyckos  O®3 52004RMFS,
52005RMFS, paccyntaHHoe B  rogax C

52004, t52005

TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB nocne
3anaTon;
KB/l52004 KBs200s - 3Ha4yeHue CraBku KB B TOukKe,

COOTBETCTBYIOLLEN CpeaHEeB3BEWEHHOMY CpPOKY
Ao noraweHus Bbinyckos O®3 52004RMFS,
52005RMFS;

YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoOralleHuto BbiMYCKOB

O®3 52004RMFS, 52005RMFS Ha paty oueHku, nybnmkyemMass MOCKOBCKOW

bupxen.

[lpumeyvaHue:

Mpu  BbINnONHeHUM pacyeTa  INFypu9-2030, INFy031-2032 3HaA4YeHUS
nokasateneh INF,p33_2033, INFez028, INFez030, INFoz032, INFopg33, KOTOpblE B
pesynbTate uXx pacdeta no dopmynam (5), (7), (9), (11) sasnsawTcs
3HAaYeHUAMM B MNpoLEeHTax, NepeBOAATCA B 3HA4YeHUs B A0N49X eAUHULbI
(nyTem geneHus Kaxaoro m3 HMx Ha 100 - 4yTO SIBHO OTpaxeHo B opMynax
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(6), (8), (10)). Pesynbtat pacdyetra no dopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYr1E€HHOMY A0 2 3HAKOB Mocne
3ansaTOu.

Ona Bcex nepuonosB, HadumHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNALNN NCMOMBb3YETCA SKCNEPTHbIM NPOrHO3 NHMASALUUN.

Ecnn cpok noraweHus [onroBoro MHCTpyMeHTa He npesbiwaeT 2034 r. um
OTCYTCTBYIT MHbl€ NMPOrHO3HblE 3HAYEHMS NEPEMEHHbIX MapaMeTpoB, TO BAUSHMUE
SKCNEepPTHOro nporHo3a WHOASUMM Ha pe3ynbTaT pacyeTa CrpaBensiMBomn
CTOMMOCTW MPU3HaeTCs He3HaYnTesIbHbIM, pacyeTHas LeHa ueHHon 6yMarm MoxeT
6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cny4dasx (MOMUMO
MHONAUNUN NCNONB3YIOTCA UHble HeHabnaaeMble AaHHbIE UM CPOK MoralleHus
npesbiwaet 2034 r.) BAUSIHWE 3KCMNEpPTHOro MNpPorHosa MHMAAUMKM NpU3HAETCH
3HauMTENbHbIM, pacyeTHas UeHa ueHHoW byMaru knaccuduumpyeTcs B YPOBEHb
3.

2.2.5.lpOorHo3HblE 3HAYEHUS NPOUMNX NEepeMEHHbIX NapaMeTpoB

MpPOrHo3Hble 3HAYEeHUSl <« KOPOTKMUX>» CTAaBOK [AEHEeXHOro pbliHKa
(ana nnaBawOWMX TMPOLEHTHbIX CTaBOK Ha CpPOK npeaocraBsieHUs
AEHEeXHbIX CpeaAcTB A0 1 Mecsila BKJIIOYUTENIbHO).

K «KOpOTKMM» CTaBkaM [OEHEeXHOro pblHKA OTHOCATCA chneaywouwme
nnasakoLLime rNpoLEeHTHble CTaBKKU, €C/IM OHWU NpeayCMOTpeHbl YCNOBUSAMM BbiNyCKa
OLEeHMBAEeMOro NHCTPyMeHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 Mecsu

e cTaBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccunckon
denepaumm Ha CpoK A0 OAHOro Mecsua (BKIKYUTENbHO)

e KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuinckon ®eapepaumm

e cTaBka KB/l Ha cpok A0 ogHOro Mecsua (BKAYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro napamMeTpa npeaycMoTpeHa nsaBakoLwas
NPoOLEHTHass CTaBka CPOKOM A0 1 Mecsua, TO MPOrHO3HOe 3Ha4yeHue Takoro
napametpa (Rate;) paccumTbiBaeTca no ¢dopmyne (12) Kak pasHuua Mexay
CraBkon KB B TOYKe, COOTBETCTBYKOLWEN CpeaHEB3BELIEHHOMY CPOKY A0
noraweHmns OLEeHMBAEMOro WMHCTPyMEeHTa, U BEeSIMYMHOW «CpefHen npoueHTHOMU
MapXwu Haj CTOMMOCTbIO POHANPOBAHUS» !
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pe:

Ratef = (KBZ[/:LO noraumeHus CpMCOF)' (12)

cpMc,r = OKPYTJI(CP3HAY(M,,r), 4), (13)

MCoF = FIXKyHOH -

KBZ[/‘.'[O norameHuda

cpMcor

FIXKyl'[OH

llpumeyaHue:

(P —-1000)

1000x¢t ' (14

- 3HadeHune CtaBkn Kb/l B TouKe, COOTBETCTBYIOLLEN
cpefHeB3BeELWEHHOMY CPOKY Ao noratweHums
OLEHNUBAeMOoro MHCTPYMeHTa;

- 3HayeHune <«cpegHen TrpOLEHTHOWM MapXu Haj
CTOMMOCTbIO  (POHAMPOBAHUA», paccYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTuyeckoe 3HadeHUn nokasaTens
«MNpPOLEHTHOM MapXu Hajg CTOMMOCTbIO
doHanpoBaHMUS», paccuynTaHHbIX no dopmyne (14),
no Kop3uHe BbinyckoB OP3-T1K;

- 3HayeHue <«MNPOLEHTHOM MapXu Hag CTOMMOCTbIO
doHanpoBaHUS», paccumTaHHoe no dopmyne (14)
ans  Bbinycka OO®3-MK, Bxoaswero B KOP3WHY
BblNnyckoB O®3-T1K;

3Ha4YeHne (PUKCUPOBAHHOM 4YacTu KynoHa AN
Bbinycka O®3-NMK (Hanpumep, A9 BbiNycKa
29010RMFS KynoH ycCTaHaBNMBaeTCA B BeJSIMYMHE
RUONIA + 1.60% v BennuunHa FIX,yn,; NPUHNUMAETCS
pasHon 1.60%);

- ueHa (6e3 yyeTta KynoOHHOro A0Xo04a) KOHKPETHOro
Bbinycka O®3-TK Ha paTy pacyeTa B pybnsax;

- CpefHEeB3BEelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

Ha paTty yTBepXAeHust HacToswen peaakumm MeToauKM KOp3mMHa BbiNYCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BK/OYAEMbIX B pacyeT cpMq,r)
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BKIOUaeT cnegytouwune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbiNnyckoB  O®3-MK, BkA4YaeMblX B pacyeT  cpMcgyr,
nepecmatpuBaeTcs Ynpasnstouwen komnanmen [.Y. MO npu pasMmeleHnm HOBbIX
BbinyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OP3-TK, BkAKOYAEMbIX B pacyeT cpMq,r, W AaTa
Hayana ero NMPMMEHeHMs yCcTaHaBAMBAOTCA Ynpasnsiowen komnannen 4.Y. NMANO
no cornacoesaHutio co CneuvanuMsmMpoBaHHbIM Aeno3uTapveM W He TpebytoT
ONepaTUBHOINO BHECEHUS COOTBETCTBYIOLWMX U3IMEHEHUN B HacTosAlwy MeToauky
(yTBEpPXAEHUSA HOBOM peaakumm MeToanku).

Boinyck O®3-MK, wucknw4yaetcs U3 pacyeta cpMcgorp NpU HACTYMEeHUn
Haunbonee paHHen 13 agat:

=[aTbl NOraleHns BbIMycKa;

s[0aTbl Hadana KYMOHHOro nepuojda, C KOTOPOro YCTAaHOBJIEHbI paHee
HeonpeaeneHHble CTaBKW KYMNOHa Ha BeCb OXWAAeMbl CpoK obpalueHus
OD3-TIK.

LleHa P Bbinycka O®3-IK onpeaenserca no AaHHbIM MOCKOBCKOW 6upxu,
€CNin OHa $SBMSeTCA aKTUBHbIM PbIHKOM B OTHOLWEHWMM KOHKpeTHon O®3-TK, B
nopsake, ycrtaHosneHHoM [lpaBunamm onpegeneHna CHA pans onpeaeneHus
cnpaBeAIMBOM LieHbl YPOBHS 1.
Ecnn Ha paaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpeaeneHa (B
T.4. NO NpuymHe TOro, 4to MockoBckasi bupxka He sBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-MK He BKAYaeTcs B
pacyeT cpMcyr-

lpumeyvaHune:

MokazaTenb Mg, OTPa)aeT NpeMuio CBbille CTOMMOCTU doHanpoBaHUs (Mo
CTaBke AeHeXHoro pblHka - RUONIA), KOTopyl WMHBECTOpbl 3aknagbliBatoT
npu nokynke O®3. TakuMm 06pa3oM, pblIHOYHbIE OXWMAAHUA MO CTOMMOCTU
doHanpoBaHns (N0 MNPOrHO3HOMY 3HaudeHuto cTaBkn RUONIA) BO3MOXHO
onpeaennTb  KakK  pasHuuUy  Mexay - 3HayeHuem KB B  TOukKe,
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COOTBETCTBYHOWEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHuns gaHHon OP3 m
nokasartenem Mc,r.

Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3HaYeHUS M, ,r B
pa3mMepe 0.52% pblHOYHbIE OXUAAHUA MO CpeAHEMY 3HaYeHUK CTaBKKU
RUONIA B TeueHue 5 net cocrasart 8.05%.

MpoOrHo3Hble 3HAUYEHUSA CTAaBOK [AEHEeXHOro PpblHKa <«cpegHen»
CPOYHOCTH (ans  nnaBawOWMX  TMPOULEHTHbIX CTaBOK Ha  CpoOK
npeaocTtaB/iIeHUs [AEeHEeXHbIX cpeactB or 1 mMecsua A0 2 ner
BKJ/1IOUMUTEJIbHO)

K cTaBkaM AEHEXHOro pblHKa «CpeaHen» CPOYHOCTM OTHOCATCS cneaytowimne
naaBaroLLiMe NpPoLUEHTHbIE CTaBKW, €C/IM OHU NpeayCMOTPEHbI YCIOBUAMUM BbIMyCcKa
OLEeHMBAEeMOro MHCTpPyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

sctaBka KB/} Ha cpok oT 1 Mecsiua Ao 2 net (BKAKYUTENLHO).

Ecnn B KauyecTBe nepeMeHHOro napaMmeTpa npeaycMOTpeHa nasatoLwas
npoueHTHasas CTaBka CPOKOM OT 1 Mecsiua A0 2 NeT, TO NPOrHO3HOE 3HaydeHue
Takoro napameTtpa (Rate;) paccuuTbiBaeTca no ¢opmyne (15) kak NpoOrHo3Hoe
3Ha4YeHMe «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanM3nMpyeMoM nepuoae,
yBe/InyeHHOe Ha pasHuuy Mexay 6e3pucKOBOM AOXOAHOCTbK «CpefHero» cpoka
N KKOPOTKOMN>» 6e3pMNCKOBON AOXOAHOCTbIO:

Rates = (KB noramenis — CPMcor) + (KBAcouocrs crann — KBJ gers ), (15)
loe:

KBcpounocrs crascu ~ 3HadeHue CrtaBkum KB B To4YKe, COOTBETCTBYIOLLEN
CPOYHOCTM CTaBKW [AEHEXHOro pblHKa (HanpuMmep, ecnm
3Ha4YeHMe CTaBKM KyrMoHa onpeaensercd Kak 3HayeHue
6ecKynoHHOM A0X0AHOCTU rocbymar Ha cpok 24 Mecsua, TO
KB ana 2-x ner);

KB pens - 3HaveHune Craskm KB/l B TOUuKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

llpumeyvaHue:

Mpn onpeaeneHnn 3HayeHUa KB/cpounocrs crases TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MNepeMeHHOro napamMeTpa nnaaBakwWwen MnNpoLUeHTHON CTaBKMU,

onpepenseTcsa B nopsake, yCTaHOBNEHHOM B N.1.2. HacToswen MeToanku.
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MporHo3Hble 3HaYEHUS «AJZIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK MNpeaocTtaB/IeHUA AEHEeXHbIX
CpeacTB cBbiWwe 2 N1eT).

K «A7VMHHBbIM»  CTaBKaM pblHKA KanuTasna OTHOCATCA  creayrouwme
naaBaroLLiMe NpoLUEeHTHbIe CTaBKW, €C/IM OHW NpefyCMOTPEHbI YCIOBUAMU BbiMycCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka Kb/ Ha cpok cBbilwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nNepeMeHHOro rnapamMeTpa WCNoNb3yeTcsa nJaBakoLlas
npoueHTHasd CTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOe 3HayeHue TaKoro
napametpa (Ratef) nNpUMHUMAETCs paBHbIM 3HadeHuto CrtaBkm KB B TOuke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW Niasarowen NpoueHTHON cTaBkm (HanpuMep,
eC/In  3Ha4YeHne CTaBKM KyMnoHa onpeaensercsa Kak 3HayvyeHne 6eCKynoHHOM
AoxoaHocTn rocbymar Ha cpok 5 net, To Craska KB/l paccumnTtbiBaeTcs Ansi cpoka
B 5 neT).

lpumeyvaHune:

Ecnn B kKauyecTBe nepeMeHHOro napaMeTpa WCNoAb3yeTcs MnnaBatowas
NpoueHTHass CTaBKa 3aWMMCTBOBAHWA Ha pbiHKe KanuTana («annHHas»
CTaBka), TO PbIHOYHbLIA PUCK W3MEHEHMUS TMPOLEHTHOM CTaBKM MO
WHCTPYMEHTY  OTCyTCTBYeT (NPUCYTCTBYET TONbKO PUCK  WU3MEHEeHUs
KpeauTHOro cnpega) M BO3MOXHO MNpUMEHEHMEe MOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U X ANCKOHTUPOBAHMSA UCXOASA U3 TEKYLLMX MPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3HA4YEeHUA NMPOYUX NEepPeMeHHbIX napamerpos (NMOMMMO
CTaBOK [1EHEeXXHOro pbliHKa).

Mpn OTCYTCTBMM HabnwgaeMblX AAHHbIX O MPOrHO3HbIX 3HAYEHUAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wmncnonb3yetcsa 3KCnepTHbIN
NPOrHo3 o 6yaylwmMX 3HAYEHUSAX NEPeMEeHHOro napaMeTpa. B kayecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYeHUSAX MNEepPEeMEeHHbIX MnapaMeTpoB MWCMNONb3YKTCS MPOrHo3bl
couManbHO-3KOHOMUYECKOro pa3BuUTnUS MUHUCTEPCTBA IKOHOMMYECKOro pa3BUTUS
Poccuitckonn ®enepaumn,

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHve CTaBKM ANCKOHTUPOBAHUA

CraBka ANCKOHTUPOBAHUA 6y,EI,YLLI,VIX AEHEXHbIX NMOTOKOB OonpeaendeTcd ans

AONroBOW LeHHOM ByMarm Ha KaxAyl AaTy pacyeTa cnpaseasiMmBon CTOMMOCTMU.

CtaBka AMUCKOHTMpoOBaHusA npuHuMaeTca paBHou CrtaBke KB/l B Touke,

COOTBETCTBYHOLWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOMU

6ymaru, yBesiM4eHHON Ha COOTBETCTBYIOLLEE 3HAUYEHNE KPeaAUTHOro cnpeaa:

o 3JKCnepTHOEe 3HayeHue KpeauTHOro crnpeaa;

o MeAMaHHOe 3HayeHue M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpefeneHHoe ANns peuTUHIOBOW Fpynnbl A4OJIFOBOM LleHHOM Bymaru B
COOTBETCTBMM C N.3. Hacrtoswen MeToamKm - ecnu He 3a4aHo
DKCMepTHOEe 3HadeHue KpeauTHOro cnpega (3a WUCKIOYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHroBou rpynne,
MeAMaHHOe  3HayeHne  KpeauTHOro  cnpega Ansg  KOTOPbIX
onpeaensieTcsa B 0coboM nopsake);

o AN rocyfapCTBeHHbIX UeHHbIX byMmar (Tonbko ana deaepanbHbIX
LeHHbIX ©6yMar) MeauMaHHOe 3HayeHume  KpeauTHOro cnpeja
npMHUMaeTca paBHbiM 0.

lpumeyaHue:

Ecnn 3HaveHne KpeauTHOro cnpeda YycCTaHaB/AMBAETCSs  MCXo4sd U3
HabnogaembiX AaHHbIX (B TOM 4YMCe Ha OCHOBE KpeaAWTHOro cnpega no
AHaNOrMYyHbIM BblINyCKaM AAaHHOMO 3MUTEHTa, MeAMaHHOro 3HayYeHus crnpeaa
PEUTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUID/ANCKOHT 3a ocobble
YyCNiOBMS Ha OCHOBe HabnwgaemblX [aHHbIX), pacyeTHas LUeHa LUeHHOM
bymarmn moxeT b6bITb KnaccndbumunpoBaHa B YpoBeHb 2. B ocTasibHbIX ciyyasax
pacyeTHas ueHa ueHHou bymarmn knaccuduumpyeTcs B YpOBEHb 3.

PErNMMAMEHT PACHETA KPEAMUTHOIO CNPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B COOTBETCTBUU C HaAaCToALWNM pernaMeHToM KpEDMTHbIVI crnpen

pacCCyHMUTbIBAETCA ANA:

= [JO0NroBOM  uUeHHOW 6ymarn, HOMUHUPOBaAHHOM B pybnsax (3a
WUCKJIIOYEHMEM FOCYAAPCTBEHHbIX LUeHHbIX 6yMmar PO).
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Ona uenenm pacyeta KpeaAWTHOro cCrnpeaa oOCyLlecTBAseTcs chieaytouwas
nocnefoBaTesibHOCTb AENCTBMIM B OTHOLWIEHWM AOATOBOW LeHHOM byMaru:

* B 3aBMCUMOCTM OT HaJMuMUA UM OTCYTCTBUS KPEOWUTHOrO0 penTuHra y
Bbinycka3> (a B ero OTCYTCTBUM Y BMUTEHTA WM MOPYUUTENS WU
3aeMlmKka no BbiNyCcKy (NpuUMeHuUTenbHO K SPV)) A0AroBon LEHHOMU
bymaru, onpegensieTcs NpUHaaneXHoCTb UeHHoOW bymarm K oAHOU U3
yeTblpex PEeNTUHIOBbIX  rpynn, NpeayCMOTPEeHHbIX  HACToSAWMM
PernameHTOM;

* MWHMMaNbHOE, MaKCUManbHOE W MeAMaHHOe 3HayeHUs KpeaUTHbIX
cnpenoB Ans  AOAroBoM  ULEeHHOM 6byMarm NpUHMMAKTCA  paBHbIMU
COOTBETCTBYIOLMM 3HAYEHUSAM KPeaAUTHbIX CrpeaoB, pacCYUTaHHbIM ANs
PEUTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa uUeHHasa 6ymara (3a
NUCKTIOYEHMEM LIeHHbIX byMar, OTHeCeHHbIX K IV penTuHrosom rpynne,
A9 KOTOpbIX KpeauTHbIM chnpen onpepenserca B ocobom nopsake,
NnpeaycCMOTPEHHOM HacTosWMM PernamMeHToM).

Ona cybopAMHMPOBaHHbLIX AOAMOBbIX MHCTPYMeHTOoB (0binraumim KpeamTHbIX
opraHusaumm B C/yyae OTCYTCTBMSA peUTUHra BbiNyCKa WM Aeno3UTOoB)
yCTaHaBnmMBaeTCa [AO0NOJHUTeNbHaa npeMus 3a CcybopAMHUPOBAHHOCTb, Ha
KOTOPYIO YBEIMUYMBAKOTCSA pacyeTHble BeMYMHbI MUHUMANbHOM0, MakCMMasbHOro
N MeOMAHHOro 3Ha4YeHUW KpeauTHbIX CcnpefoB B Ciayyasax, NpeayCMOTPEeHHbIX
NyHKTaMM Hactosawmm lpunoxeHuneMm. [lpemusa 3a cybopaAMHUPOBAHHOCTb
onpegensieTca C y4eToM JAOCTYMHOM PbIHOYHOM MWHGOpMauMm O cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenen onpegeneHns KpeauTHOro cnpeda BBOASATCH criepyloliune
PENTUHIOBbIE rPynnbl:
PentuHrosaa rpynna I - HauBbICWM/MaKCUMalbHbI  YPOBEHb
KpeamMTocnoCobHOCTN, PUHAHCOBOW HaAEXHOCTU MO CPaBHEHWUID C ApPYyruMHU
SMUTEHTaMM, BblNyCKaMW LLeHHbIX bymar nnu ¢dnHaHCcoBbIMMK
obsa3aTenbcTtBaMnu. B yKasaHHYKO pPEUTUMHIOBYKO rpynny BK/IKOYAKTCSA
A0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HauuoHanbHOW LWwKane
AKPA (AOQ)).

35 Ucnonb3yeTcs er,D,VITHbIVI peVITMHF no wKane peVITMHFOBOFO areHTCrtBa, COOTBeTCTBYI'OLLI,eﬁ
BankTe OCHOBHOIO AoOJra
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[lonroBble  UHCTPYMEHTbI, BbINyweHHble  MWHUCTEPCTBOM  (UHAHCOB
Poccuickon ®enepaummn, oTHOCATCHA K penTuHrosom rpynne I.
PentuHrosaa rpynna II - BbICOKMIN YypOBEHb KpeaMTOCNOCO6HOCTH,
dprHaAHCOBOM HaaeXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOr0) Npu 3TOM
NpUCYTCTBYET HeKkoTopas YyBCTBUTESIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMepuyeckux,  (GMHAHCOBbLIX W
DKOHOMMYECKMX  YyCnoBuAX. B yKasaHHYylO  penTUHroByk  rpynny
BKJIIOHAOTCSA A0/TOBble MHCTPYMEHTbl ¢ pentuHrom ot A-(RU) no AA+(RU)
(no HaumoHanbHOM wWkane AKPA (AO)).
PentuHrosana rpynna III - cpegHuii ypoBeHb KpeauTOCNOCOBHOCTH,
drHAHCOBOM HAAEXHOCTU (OT YMEPEHHO HU3KOro A0 CpeaHero), Npu 3TOM
NpUCYTCTBYET BblCOKas YyBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepeMeH B  KOMMepyeckux,  (GMHAHCOBbLIX W
3KOHOMMUYECKMX YCNOBUAX. B yKaszaHHYO pENTUHIOBYIO FPpynny BK/IOYAOTCSA
AONroBble MHCTPYMEHTbl C peuTtuHrom ot BB+(RU) pgo BBB+(RU) (no
HaumoHanbHoM wkane AKPA (AQ)).
PentuHrosaa rpynna IV. B ykasaHHYyl penTUHIoByk rpynny
BKJ/THOHAOTCSA A0O/IFOBbl€ NHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOro PEMTUHIOBbIMM areHTCTBaMu, yKa3aHHbIMU
B Tabnuue 1, nnu
» C pentnHrom Hmxe BB (RU)+ (no HaumoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6bITb NEepecMOTPeHbl NPU BbIMNOIHEHUN OA4HOMO
N3 crefyrLwwmnx yCcrnoBum:
e BHeECeHWe Mu3MeHeHWN B MeTOAMKY pacyeTa W COCTaB WHAEKCOB
MoOCKOBCKOMN BUPXWU;
e MpoyMe WU3MEHEeHMS Ha pblHKE, MPU3HAHHbIE CYLEeCTBEHHbIMWU ANS
Lenen onpegeneHns pemTUHroBbIX rpynm.
MpoBepka ycnoBuK ANs nepecMoTpa PEUTUHIOBbIX Tpyrnn MpoBOAUTCS
eXxekBapTasibHO.

3.2.Mopaaok onpeaeneHns NpuMHaaIe)XKHOCTU [OJIFOBOro MHCTPyYMEHTa K
PEeUTUHIroBOM rpynne
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OnpepeneHve NpUHaAANEXHOCTU A0JrOBOr0 MHCTPYMEHTa K pPenuTUHIOBOM
rpynne BbINOJIHAETCA Ha OCHOBaHWU AaHHbIX BeAYLMUX PENTUHIOBbLIX areHTCTB B

cooTBeTCTBMU C Tabnuuen 1.

Ta6nuua 1. ConocraBneHme WKaJsl pEMTUHIOBbIX areHTCTB

HauuoHanbHana wkana ana Poccuitickon depgepauun .
PenTtuHroBas
AO "JkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|rul, AA]|ru], .
PenTtuHroBasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeiiTuHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]
L . PeiTuHroBasn
Bonee HU3KUI PEATUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpn HanMuumM y AONrOBOWM LEHHOM Gymaru, ee aMUTEHTa MM MopyuuTens
WM 3aeMuwmkKa no BbINyCKy (MpUMeHUTEeNbHO K SPV) HeCKONMbKMX PEenTUHIOB,
BblbnpaeTcs HanbonbWnii U3 UMEKLNXCA aKTyalbHbIX KPEeAUTHbIX PENTUHIOB, C
y4eTOM CneaytoLero:

* NpU HaAU4MM pPENTUHra BbIMyCKa WCNoONb3yeTcs Hanbonbwunn wm3
aKTyasibHbIX KpeanTHbIX
Pa3/INYHbIMU PENTUHIOBbLIMM AareHTCTBaMu;

* B OTCYTCTBUM PpENUTUHra BbiNyCKa,

PENTUHIOB  BbIMyCKa,  MPUCBOEHHbIX
MPUCBOEHHOro XOTS 6bl OAHWUM

peVITMHFOBbIM areHTCcTtsoM, Npwn HalIn4dnm DEﬁTMHFa OMUTEHTA LEHHOMN

6ymMarm UCnofib3yeTcss HaubonblniA U3  aKTyalbHbIX KpPeaUTHbIX
PENTUHIOB 3MWUTEHTA, TMPUCBOEHHbLIX PasINYHbIMKU  PENTUHIOBbLIMMU
areHTCTBaMmu;

* B OTCYTCTBUM PEWUTUHra BbiMyCKa M 3MUTEHTA, NPUCBOEHHOr0 XOTs Obl
OAHMM PEUTUHIOBbIM @reHTCTBOM, MPWU HaNMUYUW PENTUHIraA MNOpy4YnTeEns
WX 3aeMLluMKa No BbiNycKy (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
MCNONb3yeTcs HamboNblMIM M3 aKTyaslbHbIX KPEeAUTHbIX PENTUHIOB
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nopyunTenss MnM 3aeMwimka nNo BbINyCcKy (NpuMeHUTenbHO K SPV),
NPUCBOEHHbIX Pa3/IMYHbIMU PENTUHIOBLIMU areHTCTBaMu.

3.3.0cobeHHOCTM onpeapeneHus kKpeautHbix cnpepos ana I, II, III
PEUTUHIOBbIX rpynn

KpeanTHbin cnpen ansa pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXkayo paTty onpeneneHus cnpaseisiMBon CTOMMOCTU A0rOBOro MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynmn
NCMoNb3yeTcqd MeaMaHHOEe 3HayeHue KpeauTHoro cnpega 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns crnpaBenMBoM CTOMMOCTH).

Ona pacyeta MeaAMaHHOro 3HadyeHuUda KpeautHoro cnpepa I, II, III
PEUTUHIOBbIX TPYynn  WUCMOMBb3YKTCA  3HA4YeHUs  AOXOAHOCTM  CriefyroLwmnX
06NnraymMoHHbIX MHAOEKCOB MOCKOBCKOM 6uMpXK, pacKpbiBaeMblX MO UTOram
KaXk[oro ToOproBoro AHs Ha cante MOCKOBCKOW BUPXMU:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHUMN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc kopnopaTuBHbiXx obnuraumn (> 1 roga, A-(RU) < pentmHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HaveHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc kopropaTtuBHbix obnuraumn (> 0,5 ropa, BB+(RU) < penTtuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HavyeHun:https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MeanaHHoro kpeautHoro cnipeaa ang I, II, III peWTUHroBbIX Fpymnn
OCYLLEeCTB/ISETCA B Cneayowem rnopsake:
PeiTuHrosaga rpynna I

PaccunTbiBaeTCca KpeaAWTHbIM cnped Serr 3@ Kaxabin mn3 20 nocnegHux
TOproebix AHen (16):

Seri = (Yrucerraaans — KBZrucerrAAANs) X 100, (16)
Fpe:
Seri - 3HayeHus crnpepa, paccyuTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAekca RUCBTRAAANS, packpbiTad

MockoBCKOWN bupxen;

KBllruceTrRAAANS - 3HaueHume CtaBkun KB/ B Touke, COOTBETCTBYHOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiTon
MocCKOBCKOW bupxen.

PaccuntbiBaeTcs MeanaHHoe 3HadeHne KpeauTHOro cnpepa Spf  3a
nocnegHune 20 TOprosbixX AHen (MeanaHa M3 NoSyYeHHOro psaa Serr).

Mpu  pacyeTe MeaMaAHHOro  3Ha4YeHUdA  KpeauTHOro  cnpepa  Spfy
NPOMEXYTOUYHbIE OKpYr/eHUs 3HayeHUn Spri HEe npoum3sBoaaTcs. [lonydeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpena Spiy OKpYriderca no rnpasunam
MaTEMaTUYeCKOro OKpyrieHuns A0 Lesoro 3HadyeHus 6a3ncHbIX MyHKTOB.

PevtunHrosas rpynna II
PaccunTbiBaeTCs KpeauTHbIN cnped Serix 3@ Kaxablh m3 20 nocnegHux

TOoprosbiX agHen (17):

Serir = (Yrucerraza — KBZRruceTrAZA) X 100, (17)
I'ne:
Spri - 3HayeHuma cnpega, paccyuTaHHble B 6a3MCHbIX
NYHKTax;
YRUCBTRAZA - pgoxogHoctb wuHAekca RUCBTRAZ2A, packpbitas

MockoBCKOW bupxen;
KBrucBTRAZA - 3HayeHune CtaBkn KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaumm MHAeKca RUCBTRA2A pacKpbITON
MocKoBCKOW bupxen.
PaccuutbiBaeTcs MeamaHHOe 3HayeHWe KpeauTHoro cnpepa Spf  3a
nocnegHune 20 TOproeBbixX gHel (MeanaHa M3 NoJTly4YeHHOro psiaa Serir).
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Mpn  pacyeTe 3HAYEeHMS  MeaMaHHOro  KpeauTHoro  crnpeda  Shy
NPOMEXYTOYHble OKPYrfieHUs 3HayeHuUn Spriz HE Npom3BoAATCs. [lonyyeHHoe
MeAMaHHOe 3HayeHWe KpeauTHOro crpeaa Spf; OKPYrnsieTcs no npaBuaam
MaTEMaTUYECKOro OKPYr/IeHUS A0 LEenoro 3Ha4yeHunst 6a3ncHbIX MyHKTOB.

PeinTtuHrosasa rpynna III
PaccuuTbiBaeTCca KpeauTHbIM cnpes Serw 3@ Kaxablin M3 20 nocnegHux

TOoprosbiX AHen (18):

Serin = (YruceTrzB3s — KBRruceTr2B38) X 100, (18)
lpe:
Spri - 3HayeHuma cnpega, paccyuTaHHble B 6a3MCHbIX
NYHKTax;
YRUCBTR2B3B - poxogHoctb wmHaekca RUCBTR2B3B, packpbiTas

MockoBCKOW bupxen;

KB/lRucBTR2B3B - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
aopaumm  umHaekca  RUCBTR2B3B  packpbiTon
MockoBCKOW bupxen.

PaccunTbiBaeTCs MeAMaHHOE 3HadeHue KpeauTHOro cnpega Spy; 3a
nocneaHune 20 ToproebixX AHeW (MeamMaHa M3 NMoJslyd4eHHOro psaa Serii).

MNpu pacyeTe 3HAYEeHUS  MeAMAHHOro  KpeauTHOro  cnpesa  Sphm
NMPOMEXYTOYHbIE OKPYr/eHUs 3HadeHun Sprimr He npousBoasTcsa. lMony4dyeHHoe
MeAMaHHOe 3HayeHue KpeaAWTHOro cnpepa Spy; OKpyrnsercs no npasuiam
MaTEMATMUYECKOr0 OKPYIr/IEHMS A0 LeNnoro 3HadyeHns 6a3ncHbIX NYHKTOB.

3.4.0co6eHHOCTH onpeaeneHuvs KpeAUTHbIX cnpenos  Ans IV

PEeATUHIOBOM rpynnbl

C yyeToM HanuMuusa B AaHHOW rpynne AONroBblX WMHCTPYMEHTOB HWU3KOro
KpeaAUTHOro Kayecrtea, B T.4. npeaaedonTHbIX, @ TakXe A0SIFOBbIX MHCTPYMEHTOB
YAOBMETBOPUTENBHONO KPeaAWTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIN
KpeaAuTHbIn cnpel  Sply pPacCcuUuTbiBaeTcs Ha WHAMBUAYaANbHOW OCHOBe ANs
KaX4oro AOAroBOro MHCTpyMeHTa.

3HayeHne MeaMaHHOro KpeauTHOro cnpega Ans AONroBOro MHCTPyMeHTa,
BKNIOYUEHHOro B IV pEeMTMHrOBYIO rpynny, pacCyYMTbiBAaeTCs Ha Kaxayw JaTy
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onpeaeneHns crnpaBennBoi CTOMMOCTM AONIrOBOr0 MHCTPYMEHTa B C/eAyloLleMm

nopsake36:
He pexe 4YeM Ha nocneAHuMi AeHb KaXAaoro KeBapTana Ans A0JroBOro
WHCTPYMEHTa onpeaenseTcs 3HaYeHne KpeauTHOro cnpega C NnpMMeHeHneM
OAHOro0 M3 NepevYncneHHbIX HMXe cnocoboB (aAanee — 3KCNepTHOE 3HaYeHne
KpeantHoro cnpega). OpHOBpEMEHHO ANa  AOAroBOro  WMHCTPYMEHTa
onpeaensieTcs BeNMUYMHaA OTKJ/IOHEHMS 3KCMEepPTHOro 3HadyeHus KpeamuTHOro
cnpena OT 3HAYEHUS MeAMAHHOro KpeauMTHOro cripefa, pacCYMTaHHOro Ans
IIT pedTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran-1v));

MeAMaHHbIM  KpeauTHbIW  cnped  Sphy AN AOAroBOr0  MHCTpyMeHTa

npu3HaeTcs paBHbIM (B nopsaake ybbiBaHUsS npuopuTeTa):

" SKCNEepTHOMY 3HAYEeHUI0 KpeaWUTHOro cnpena, €cim OHO pacCyMTaHO Ha
AaTy onpejenieHns cnpaBeasinBon CTOMMOCTU AONITOBOrO0 MHCTPYMEHTA;

* 3HAYEHWUI MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PEUTUHIOBOW rpynnbl Ha AaTy onpeneneHus crnpaBeasMBoOn CTOMMOCTMU
AONTOBOrO0 WMHCTPYMEHTa W YBE/IMYEHHOMY Ha BENYUHY  ASprqy_pvy,

paccyMTaHHylO Ha Haubornee NO34HIOK AATy onpejesieHns 3KCrepTHOro
3Ha4YeHMsa KpeauTHOro cnpega Ans AaHHOro A40JIrOBOr0 MHCTPYMEHTa.

B uenax Hacrtosiwero NyHKTa B pacyeTe 3HAaYeHUs MeAWMaHHOro KpeauTHOro
cnpega pans  III  peWTUHroBoM rpynnbl He Y4yUTbIBAaeTCa NpeMums 3a
cyb6OpAMHMPOBAHHOCTL B CNy4vae, eciau  [OAroOBOM  WHCTPYMEHT  sBAseTCH
cy60paAMHMPOBAHHbIM.

Mpn pacyeTe 3KCMNEpPTHOrO 3Ha4YeHUs KpeaUTHOro crnpeja MaKCUManbHO
MCNONb3YTCA Habnagaemble pblIHOYHbIE AaHHbIE. HMXe npuBeneHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEPTHOro0 3HAa4YeHUs KpeauTHOro crnpeda B nopsgke
ybblBaHUS npropuTeTa NoO MCNO/b30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnn y smuteHTa mmMmeroTca B obpalleHun gpyrue BbliMYCKU AONATOBbIX

UeHHbIX 6ymar, no KOTOpbIM CyLeCTByeT aKTUBHbIA pPbIHOK W WMEKTCH

AOCTYMHble LUeHbl YpOBHA 1 wepapxum crnpaseasiMBon CTOMMOCTU, TO

MeAnaHHOe 3HayeHue KpeaAWUTHOro crnpefa paccyuTbiBaeTcs Mo dQopmyne

(19) kak cpegHee 3HayeHMe OTKIOHEHUN 3P PEKTUBHON [OXOAHOCTU K

noraweHnto  (odepte) Takmx BbinyckoB oT CraBku KB  ans

36 Ecnu Ha paTy onpeaeneHus cnpaseisvBoli CTOMMOCTY AOJITOBOW LIeHHOM 6yMaru, BKaoYeHHol B IV
PENTUHIOBYIO FPYNNy, 3HAYEHNE MEANAHHOIO KPeAUTHOro crnpeaa AN Heé He YCTaHOBJIEHO, TO pacyeTHas
LeHa Takol [ONrOBOM LieHHOW ByMaru onpeaeneHHas METOAOM NMPUBEAEHHON CTOMMOCTM ByayLmx
OEHEeXHbIX MOTOKOB NPU3HAETCS pPaBHOM HYNHO.
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pe:

pe:

CpeAHEeB3BELWEHHOro cpoka A0 noraweHns (odepTbl) COOTBETCTBYIOLLErO
BbIMycKa.

SI., = OKPYTJI(CP3HAU(YTM; — KB/I;), 4) x 100, (19)

Setv - MeAMaHHOe 3HayeHue KpeauTHOro crnpeaa,
paccymTaHHble B 6Aa3NCHbIX MYHKTaX;

YTM; - 3ddeKkTnBHads AOXOAHOCTb K  MOraweHuto
(odepTe) Nno cpeaHeB3BELWEHHON LEeHe j-ro BbiMNycKa
AONroBon UeHHon 6yMmaru, packpbitas MOCKOBCKOM
bupxen;

KB/; - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
CpefHEeB3BELIEHHOMY CpOKY Ao noraweHms
(obepTbl) i-ro BbINyCcKa AONroBOM LeHHoW 6ymaru;

i - naeHTudukKaTop BbiNyCcKa A0ArOBOM LEHHOMN

6yMarn aMuTeHTa, OTJIMYHOIrO OT OLLEeHNBAEMOro.

Ecnn BbINyCKy AONrOBOM LEHHOM 6yMaru uam aMUTEHTY /NOopyynTento
WAN 3aeMWMKy NO BbINYCKY (MpuUMeHUTenbHO K SPV) 3TOro Bbinycka
NPUCBOEH  PEUTUHI  HaAUMOHAJSIbHbIM  PEUTUHIOBbIM  @reHTCTBOM,
yKasaHHbiM B Tabnuue 1, TO MeanaHHoOe 3HayeHue KpeauTHOro cnpeaa
paccuuTbiBaeTca no gopmyne (20) Kak cpeaHee 3Ha4YeHUE OTKIIOHEHUN
3 PEeKTUBHON AOXOAHOCTM K noraweHunto (odepTe) BbiNyCKOB A0/FOBbIX
LeHHbIX ByMar ¢ TakuM xxe unu 6aM3KNM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOpPbIM MNPU3HAEeTCss aKTUBHbIM W WUMelTca Habnwpaemble
pPblHOYHblE UeHbl ypoBHA 1, oT CrtaBkm KB ana cpeaHeB3BELUEHHOrO
Cpoka A0 noraweHus (odepTbl) COOTBETCTBYIOLWLErO BbiNyCKa.

BAn3knM KpeauTHbIM PEUTUHIOM MNPU3HAETCA KpeaAUTHbIN PENTUHT,
KOTOPbI OTK/IOHSIeTCS oT KpeauTHOro penTnHra
3MUTEHTA/BbiNyCcKa/NopyuynTtens/ no BbiMNYCKY Ha +/- OAHY KpPeauTHYIO
CTYNEeHb.

SHty = OKPYTJI(CP3HAY(YTM; — KB/;),4) x 100, (20)

SHy - MeAMaHHOe 3HauyeHue KpeauTHoro cnpeaa,
paccynMTaHHble B 6@3MCHbIX NMYHKTaX;
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YTM; - 3ddekTnBHads OOXOAHOCTb K  MOraleHuto
(opepte) no cpeaHeB3BELWEHHOW UeHe j-ro
BblMyCKa [AONroBoM LUEeHHOM ©6ymarm, packpbiTas
MockoBCKOWN bupxen;

KB/ - 3HadeHune CtaBkn Kbl B TouKe, COOTBETCTBYIOLLEN
CpefHEeB3BEWEeHHOMY CpPOKy A0 noraweHusa /
odepTbl j-ro BbiNyCcka AOArOBOW LEeHHON bymaru;

j - naeHTUduUKaTop BbliNyCcka AOAroBOM LEHHOM
bymarm, OoT/IM4YHOro OT OUEeHMBAEMOro, C TakuM Xxe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.,

o Mpn OTCYTCTBUWM penTUHra BbiNyCKa AOJrOBOM LUeHHOoM 6bymarm,
OMUTEHTA / Nopy4YnTeNns 3TOro BbiNyCKa, NPUCBOEHHON0 HaUWMOHaNbHbIM
PEUTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeauaHHoe
3Ha4YeHne KpeauTHOro cnpeaa paccyuTbiBaeTCs:

o KakK OTKNOHeHue 3hdeKTUBHOM AOXOAHOCTM K noraweHuto (odepte)
BblMyCKa [AOMTOBOM LEeHHOM 6yMarm aHanorMyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAEeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LieHbl YPOBHSA 1 mMepapxum cnpasensiMBon CTOMMOCTMU, OT
CraBkn KB 4ona cpeaHeB3BELIEHHOr0 Cpoka A0 noraweHus
(odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.

AHanormMyHoe KpeaumTHOE KayecTBO MOXEeT onpeaensatbCsa Ha

OCHOBaHMM MNPUCBOEHHOIN0 KPEeaUTHOro penTuUHra ucxoas w3

BHYTPEHHEN MeTOAMKW onpesesieHnst BENMUYNHbI KPeaUTHORO pucka.

o KaK MeAMaHHOe 3HayeHWe KpeauTHOro crpea, pacCyYMTaHHOro Ans
ITII peNnTUHroBOM rpynnbl, yBeIMYEHHOE HA BENYUHY AFD.

BennunHa AFD onpegenserca Kak pasHuMua MexXxay B3BelUeHHbIM Ha
cpeaHeHeBHble 06beMbl TOProB CrnpeaoM AOXOAHOCTU BbIOOPKM BbIMYCKOB
AONroBbIX ULeHHbIX 6ymar k CraBke KB[] B TOo4yKe, COOTBETCTBYHOLLEWN
Aopaunmn3’ Bbinycka, W 3HaAYeHMEM CpeAHero 3a psa COMoCTaBUMbIX AaT
cnpega pgoxoaHoctu mHaekca RUCBTR2B3B, ncnonb3yemoro gnsi pacyera
KpeaunTHoro cnpega III pentuHrosown rpynnbl, K 3HadeHuto CtaBkun KB/ B
Touke, cooTBeTCcTBYOWEeN aopaumn3d® nnapekca RUCBTR2B3B.

37 [ropauusi, onpeaeneHHas Ha OCHOBaHMM AaHHbIX MOCKOBCKOMN 6MpPXM.

38 [opaumns, packpbiBaeMass MOCKOBCKOM Bupxen.
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Bblbopka BbIMYCKOB A0AroBbIX LEHHbIX 6yMar BKK4YaeT BCe BbiNyCcku 6e3
penTuHras®  ponroBblX  UEHHbIX  6yMar  pOCCMMCKMX  3MUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a WUCKAYEHMEM roCyAapCTBEHHbIX LEeHHbIX
ébymar P® u ueHHbIXx 6yMmar cybbektoB Poccumckon @depepauymmn). U3
NONy4YeHHOM BbIOOPKM WCKAKOYAKTCA BbINYCKM AOMTOBbIX LEHHbIX 6ymar
SMUTEHTOB, JAonycTuBWUX AedonTti® xoTa 6bl ogHOro 0693aTeNnbCTBa,
NnpeaAycMOTPEHHOro XoTs 6bl OAHWUM BbIMYCKOM A0ArOBbIX LEeHHbIX 6ymar, a
TakXXe [OJIroBble LeHHble 6yMarnm KOJIJIeKTOPCKMX KOMMaHunW, BBUAY
cneundukn Npoduns pucKoB TaKNX KOMMAHUNA.

3.5.Mopsaaok onpepeneHusa pAuanasoHa KpeauMTHbIX cnpeaos Ans
PEUTUHIOBbIX rpynn

Bblbop amanasoHa AMana3oHOB KpeauTHbIX CnpefoB AN pPeuTUHIOBbIX

rpynn I, II, IIT ocHoBbIBaeTCca Ha cnepyrowemMm:

* MeAMaHHOe 3HayeHume KpeauTHOro crnpefa onpenensieTcsa B nopsake,
NnpeaAyCMOTPEHHOM HacCToAWMM PernamMeHToM;

"  HUXHAS rpaHuiua ans I-om penTUHroBoW rpynnbl NPUHUMAETCH paBHOM
0, Tak KakK AoXoA4HOCTb obnuraumm I-oM penuTUHIOBOWM rpynnbl He
AO/MKHa 6bITb HUXKe cpefHen 4OXOAHOCTM rocyaapCTBEeHHbIX bymar;

"  HUXHASA rpaHuua ans II-om penTUHroBom rpynnbl yCTaHaBNMBAETCS
paBHOWM MeAMAHHOMY 3HayeHuto I-oM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumin II-on penTUHroBOM rpynnbl He AO0/KHA ObITb
HMXe cpefHen AO0X0AHOCTU obnuraumm I-onm penTUHIroBOM rpynnsbl;

"  HUXHAS rpaHuuda ansa Ill-en peWTUMHrOBOW rpynnbl yCTaHaB/AMBAETCS
paBHOWM MeAgMaHHOMY 3HayeHuto II-OM penTMHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HMXe cpenHen foxoaHocTu obnuraumm I1-on peUTUHIOBOM rpynnbl;

" BEepXHSAS TrpaHuua pPenTUHIOBOWM T[pynnbl  YCTaHaBAMBAETCAd TaKuUM
obpasoMm, 4Tobbl AManasoH MeXAy HUXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeanaHOM U BEpXHEN FpaHuuen peruTUHIOBOM
rpynnol.

39 PEATUHT, NPUCBOEHHbIA HALMOHaIbHbIM PENTUHIOBbIM areHTCTBOM

40 Onpeaenexve 4edonToOB NPOM3BOAMTCS Ha OCHOBAHWUM MYBANYHBLIX AOCTYMHbIX AAHHbLIX MO AedonTaM, Ny6AnKyeMbix Ha
canTe cbonds.ru.

JedonT, HanMume nHgopMaLumm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS bl 04HOro 06sa3aTenbCTBa, NPeAYCMOTPEHHOIO
XOTS 6bl OAHUM BbINMYCKOM AOMIFOBbIX LIEHHbIX 6yMar aMUTEHTa, npeanonaraeTt AedosT SMUTEHTA.
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PacueT [AmanasoHa KpeauTHbIX cnpesoB (MUHMMaNbHOrO 3HA4eHus
KpeauTHoro cnpega - Min(a), MakCMManbHOro 3Ha4yeHUst KpeauTHOro crnpena -
Max (B)) ebinonHsietcsa anga I, II, III penTUHrOBOM rpynnbl UCXOAS M3 3HAYEHUN
MeAMaHHbIX KpeaAuTHbIX CrnpeaoB COOTBETCTBYHLWEN PENTUHIOBOWM rpynnbl B
COOTBETCTBUU C Tabnuuen 2 ¢ yy4yeTtoM npemMun 3a cybopanHUPOBAHHOCTb (ecnu
NPUMEHMMO K aHaNNU3NPYyeMOMY UHCTPYMEHTY).

NToroBblie Anana3oHbl KpeAUTHbIX CpeaoB npuseaeHsbl B Tabnuue 2.
PacueT amana3oHa KpeauTHbIX crnpenoB Aans IV penTuUHroBon rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. InanasoH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX rpynnm.

[AnanasoH KpeauTHbIX cnpeaoB

Min (a) MeaunaHa Max (B)

PenitnHroBsas rpynna I

0 + npemus Sptp + npemus 2 X Spty + npemus

PenitnHroBsas rpynna II

Spip + npemMus Sptp + npemuns (2 X Spty — Spr) + npemus

PentnHroBsas rpynna III

Sptp + npemuns Sptip + npemus (2 X Spti — Sprr) + npemus

llpumeyaHue:

B Tabnuue 2 3HauyeHMe nokasaTtens <«npeMums» TMPUHUMAETCS pPaBHbIM
3Ha4YeHM npemMmnm 3a CcybopaAMHUPOBAHHOCTL AN CybOopANHMPOBAHHbIX
obnuraumnm KpeauTHbIX OpraHm3aumm B C/lydyae OTCYTCTBUS penTUHra
BblNycKa, U paBHbiM 0 B OCTanbHbIX Cy4asX.
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MPUNOXEHME 24. KOPMOPATUBHbBIE AENCTBUA NO AOJIEBbIM
AKTNBAM NHOCTPAHHbIX DMUTEHTOB

Jebutopckasa 3a40MKEHHOCTb MHOCTPAHHbBIX SMUTEHTOB MO Nepeaaye
[ONEBbIX aKTUBOB M/WUN AEHEXHbIX CPeACTB, B pe3yfnbraTte
KOPNOpaTUBHbIX AENCTBUN

e DKC-AMBUAEHAHASA haTa, yKa3aHHas B coobuieHnm oT
BbILLECTOSILLEr0 MeCTa XpaHeHWs O KOpMnopaTMBHOM AENCTBUM
WHOCTPAHHOIO SMUTEHTA;

e [lpn oTcyTcTBUM UHDOpMauum o6 3KC-AMBMAEHAHOM AaTe - AaTa
durKcaumm peectpa BlagenbLeB LeHHbIX bymar;

e [lpn oTcyTCTBUM wuHDOpPMaLUUM O KOPNOPATUBHOM AENCTBUM OT
BbILLECTOSILLEr0 MecTa XpaHeHus — AaTa 3a4MCcieHns LeHHbIx 6ymar
WIN  AEHEeXHbIX CPeacTB, MNpaBO Ha MOJlydeHMe  KOTOPbIX
npeaocTaBaseT KOpnopaTMBHOE AENCTBME SMUTEHTA.

e [laTa 3a4yMCNeHns LEeHHbIX ByMar nnm AeHexXHbIX CpeacTB, NpaBo Ha
Nosly4yeHMe KOTOpPbIX NpPefoCTaBNseT KOprnopaTuBHOE AeNCTBUE
SMUTEHTA.

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeyeHMe BCero CpoKa, YCTaHOBJIEHHOr0O 3MUTEHTOB Ans
Nosly4YeHUs [0NEBbIX aKTUBOB W/WNUN LEHEXHbIX CPeAcTB, eCcnu
Takol Cpok He npesblwaer 25 pabounx pgHen. Ecnm
YCTaHOBJIEHHbIV CPOK BbiNNaTbl 4OoX04a npesbiwaeT 25 pabounx
AHel, To gebutopckasl 3a40/KEHHOCTbL MO BbINJliaTe AOX04a He
MOXeT 6bITb KBanMduumpoBaHa onepauMoHHOMN.

OueHka cnpaBeanmMBoM CTOMMOCTU [e6UTOPCKON 3afO0/KEHHOCTU Mo
LEeHHbIM 6yMaraMm W/uanm  OEeHEeXHbIM CpeacTBaM, OXWAAEMbIM K
NoNy4YeHUI0 B pe3ysibTaTe KOPNOpPaTMBHbLIX AEACTBM WMHOCTPAHHbIX
3MUTEHTOB, OnpeaensieTcs B CneayloleM nopsiake:

1) B HOMMHaNbHOW CyMMe 3a[0/KEHHOCTb B C/lyyae KBanudukauum
3340/1KEHHOCTU KaK OnepaumoHHOM.

OAna npaB Tpe6oBaHuMi NO LUeHHbIM 6ymaraMm, wucxopsa wm3
cnepyouwein mHpopmaynu:

e KOMMYEeCTBa UeHHbIX 6ymar, sasnswowmxcsd 6a30BbIM aKTUBOM
KOpNOpPaTUBHOIO AENCTBUS, YYTEHHbIX Ha cyeTe gerno MUN® Ha
3KC-AMBUAEHAHYIO JAaTy, C Y4YeTOM [JaHOBOro [ABMXXEHMUS
ueHHbIX 6ymar pao pgatbl duKkcaumu peectpa BnajesnbleB
BKIOUNTENBHO;

e KO3 duuMeHTa KOHBEpTALNU;

e (CrnpaBeasiMBON CTOMMOCTM  UeHHbIX 6yMmar, noanexatwmnx
3a4YMCNeHN0 No pe3ynbTataM KOpPMopaTUBHOIO AENCTBUSA,
onpeaeneHHon B COOTBETCTBUM [IpunoxeHuem 3.

Ana npaB Tpe6oBaHMA MO AEeHEeXHbIM cpeAcTBaM, UCXOAA U3
cneaywuleit nHcdopmauuu:

e KONMYecTBa UEHHbIX bymar, saBastownxcs 6a3o0BbIM aKTUBOM
KOpNOpPaTUBHOIO AENCTBUS, YYTEHHbIX Ha cyeTe gerno MN® Ha
3KC-AMBUAEHAHYIO JdaTy, C Y4YeTOM T[JIaHOBOro [ABUXXEHUS
LeHHbIX 6ymar ao paTtbl @uKkcaumu peecTtpa BagenbLeB
BKIOUNTENBHO;

e [EHEeXHOM KOMMNEeHCauuMu Ha  OoAHY  LUeHHyw  6ymary,
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbIM AENCTBMEM SMUTEHTA.

2) Mo ncrevyeHum cpoka KBanudunkaymn nebutopckoi
3a40/KEHHOCTU KaK onepaunoHHOW, cnpaseasinBasi CTOMMOCTb
onpeAenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Cliydae BO3HMKHOBEHUS
MHbIX CO6bITMI, npuBOASWMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHunem 6.

3a40MKEHHOCTb CUYMTAETCs AedONTHOM

e eCIN [eHeXHble CpeacTBa He MOCTYNMWAM Ha CYeT, OTKpbITbIN
ynpasnswowen komnavum 4.Y. MA® - ¢ gaTbl, cneayrowen 3a gaTon,
YCTa@HOBNEHHOW AN OKOHYaHWsl  KOPMOpaTUBHOIO  AENCTBUS
3MUTEHTA;

e B cny4yae odwuumanbHoro onybnukoBaHuss  coobweHus o
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTA (Mua, 0693aHHOro NO LEHHOM

bymare) - ¢ gatel odumumanbHOro onybsmMKkoBaHWs TaKoro
coobueHuns.

Cnncok ob6wmx cobbiTuin, NpuBoAsAWMX K obecLeHeHu, yKasaH B
MNpuaoxeHnu 6.
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NMPUNOXEHWE 25. HEABMXXWUMOE MUMYLLECTBO

HeaBuxumoe MMyLLECTBO

[aTta BkIoYeHns HeaBUXUMoro umywecrtea NMo -

JaTa rocyaapCTBEHHOM permcrpaummn nepexoga npasa COH6CTBEHHOCTU
Ha HeaBMXMMOE MMYLLECTBO BrajeNblaM MHBECTUUMOHHbLIX naes MNO,
noaTBepXaeHHas BbiNMCKOM n3 EMPH.

JaTta BbIbbITUA HEeABMXMMOro mMyllectsa — Haubonee paHHAS U3
hat:

- jJaTta npuema-nepenayvv, noATBEPXAEHHAas aKToM npueMa
nepegayn (He nNpUMeEHsIeTCS Npu  BbIOLITUM  HEABUMXKUMOIO
nMyLlecTBa nNpu npekpaweHum NMNO);

- jJaTta rocyaapCTBEeHHOW  permcrpaumuM  nepexoja npasa
cobCTBEHHOCTHU Ha HeaABMXUMOE UMYLLECTBO HOBOMY
npasoobnagatento (B TOM  4ucie  npekpaleHuss  npaBsa
cobCcTBEHHOCTM B pe3ynbTate pasgena/obveanHeHna obbekTa(oB)
HEeABMXMMOCTU, BXOASLLEro B coctaB umyulecrsa MNN®);

Jata npekpaweHus npaBa  COB6CTBEHHOCTM B  CBA3M C
rocyaapCTBEeHHOW  perucrpauven  nNuMKBMaaumu  HeABUXKMMOIrO
nMmyLlecTBa, NOATBEpPXAEHHas OOKYMEHTOM, BblA@HHbIM
peErucTpuvpyowmMm oOpraHoM C OTMETKOW O perncrpaumoHHOM
OEeNCTBUMN.

CnpaBegnmBasi CTOMMOCTb 06bekTa HeABMXMMOCTM onpegensiercs
OLIEHLLMKOM B CpoKu, COOTBETCTBYOLWME TpeboBaHmaM
3aKoHoaaTeNnbCTBa.

Mpu oueHke cnpaBeanmMBoM CTOMMOCTM 06BbEKTa HEeABUMXMMOCTH,
Haxoasierocs B onepauuoHHON apeHae, no kotopon MNO gasnsetcs
apeHgoaaTeneMm, YC/A0BMS apeHAHOro AoroBopa  AO/MKHbl - 6biTb
OTPa)keHbl  OLEHLLNKOM B OUEHKe o0b6bekTa HeaABMXUMOCTH,
cocTaBnsouiero aktmebl NMNO,

CnpaBeanuBas CTOMMOCTb Ob6bekTa HeaBUMXWMMOCTM Mpu3HaeTcs
pasHon 0 (Honb):

B c/yyae cobbiTms, NpuBOASLWEro K MPU3HAHUIO HEeABMXUMOIro
MMyLLeCTBa HENpPUroaHbiM AN AajibHeNWero Mcrnofib3oBaHusa Mo
Lle/IeBOMY Ha3Ha4YeHWIO - C AaTbl nosydeHns oduumanbHOro
OOKYMEeHTa 0 TakoM dakTe;

B Cny4dyae nepejaym Mo akTy npuema-nepenadn HeaBMXKUMOro
UMyLLecTBa Mexay CTOpOHaMm No AOrOBOPY M He npeaocTaBiieHuun
B TedyeHne 6 (LLecTb) MecsueB C paTbl NoAMUCAHMS TakKOro akTa
npuema-nepegaym BbiNnUCKM u3 EMPH, noaTteBepxgawowen apaty
nepexoga npaBa COOBCTBEHHOCTM Ha HeABMXMMOE MMYLLECTBO
BNajenbuaM MHBECTUUMOHHbIX naes MNO.
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NPUNOXEHWE 26. AOroBOP YHACTUA B LOJIEBOM
CTPOUTEJIbCTBE OB bEKTOB HEABUXXWMOIo MMYLLECTBA U
MHBECTULNOHHbLIN AOIrOBOP

e lMywlecTBeHHble nMpaBa W3 [JOroBOPOB Yy4yacTus B [0JIEBOM
cTpouTenbcTtBe (panee -  [OroBOp  yyactus B [0JIEBOM
CTpOUTENbCTBE O6BEKTOB HEABUXMMOIo MMYLLECTBA);

e lMywlecTBeHHble MpaBa, CBA3aHHble C BO3HWKHOBEHMEM rpasa
cobCcTBEHHOCTM Ha O06BEKT HeaABMXMMOCTM (ero 4acTb) nocne
3aBeplUeHns ero crpouTenbcTBa (Co3gaHWe) M BO3HUKAKOLWME K3
[OroBopa, CTOPOHONM MO KOTOPOMY SIBSIETCS lOpuAaM4veckoe nuuo,
KOTOPOMY MNpUHAANEXUT NpaBo COBCTBEHHOCTU WM WHOE BELYHOE
npaBo, BK/Yas MpaBO apeHdbl, Ha 3eMefibHblii  Y4acToK,
BblAENEHHbI B YCTAHOB/IEHHOM MOpsiAKe A4S uefnen CTpouTesNbCTBa
obbekTa HeaABUXMMOCTM, U (UNM) UMMELWKMM paspelleHne Ha
CTpOUTENbCTBO 06beKTa HEeABUXMMOCTM Ha yKa3aHHOM 3eMesIbHOM
yyactke, nubo opuamyeckoe nuuo, WHBECTUPYIOWEee AeHeXHble
cpeAcTBa WM WMHOE UMYLWECTBO B CTPOUTENbCTBO 0b6bekTa
HeABMXMMOCTHK (ganee — MHBECTULMOHHBIN A0roBop).

e [lna poroBopa y4YacTus B [AOJIEBOM CTPOUTENbCTBE 06bEKTOB

HeABM>XMMOro MMyLlecTtBa - Mo JaTe, NpeayCMOTPEHHOW B
Jorosope yyactTus B [OJIeBOM  CTpouTeNbCTBe 06bekTa
HEeABMXUMOrO UMYLLECTBA MA®, Kak ydyacTHUKA [OJIEBOrO
CTPOUTENbLCTBA;

e [nA MHBECTMLMOHHOIO AOroBopa - Mo AaTe, NpeayCMOTPEHHOM
B JOroBOpE.

e [laTa rocynapCTBEHHOM permcrtpaumm npaBa CO6CTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BfliagenbleB MHBECTULUMOHHbIX naes N,
noaTBepXXaeHHas BbINMCKON n3 EMPH;

e [aTta nepepauun MN® npaB n o06a3aTenbCTB NO AOFOBOPY TpPeTbeMY
nnuy;

e [laTa npodyero npekpailieHuss npaeB n ob6s3aTenbCTB N0 4OroBOpPY B
COOTBETCTBMM C 3aKOHOAATENbCTBOM WU/IN AOFOBOPOM.

OueHka cnpaBeasMBOl CTOMMOCTM [OroBopa Yy4dacTuss B [I0JIEBOM
CTpOUTENbCTBE 06bEeKTOB HeABMXXMMOro UMyLlecTBa,
WHBECTULIMOHHOIO JAoroBopa (Janee - [OOroBOpbl), onpeaensercs
HE3aBUCMMbIM OLLEHLLMKOM.

CnpaBeanmBass  CTOMMOCTb  AOrOBOPOB  y4yacTus B A0JIEBOM
CTpouTenbCTBe 06BHEKTOB HEABMXMMOIO MMyLLecTBa onpeaensiercs B
COOTBETCTBMM C METOAOM KOPPEKTMPOBKW ChpaBedsiMBOA CTOMMOCTU
npn  BO3HWUKHOBEHWM  CobbITMS, Beaywero K  obecueHeHuto
(OpunoxeHue 6).

Cnuncok 06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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NMPUNOXEHWE 27. AOroBoP HA CTPOUTEJ/IbCTBO (CO3A4AHME)
OBBEKTA HEABMXXMMOCTUN U AOITOBOPA HA PEKOHCTPYKLUUIO

e lMyulecTBEHHble NpaBa W3 [OrOBOPOB, HAa OCHOBAHUW KOTOPbIX
oCcyLecTBasieTcs CTPOUTENBCTBO (co3paHune) obbekTOB
HEeABMXKMMOro MMyLLECTBa Ha 3eMesIbHOM y4yacTKe, KOTOopblin (npaso
apeHAbl KOTOPOro) cocraBnsieT aktuebl MNMN® (pnanee — foroBop Ha
cTpouTenbCcTBo (Cco3gaHmne) obbekTa HeABMXMMOCTH);

e lIMyulecTBEHHble NpaBa W3 [OrOBOPOB, Ha OCHOBAHUW KOTOPbIX
OCYLLECTBNASAETCH PEKOHCTPYKUMSA 06BbEeKTOB HeaBMXUMOCTY (Aanee -
[OroBopa Ha PEKOHCTPYKLUMIO).

e na poroBopa Ha CcTpouTenbCcTBO (co3paHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTynJieHnss B CWuay JAorosopa Ha
ocyLlecTB/ieHune CcTpouTenbCTBa (cospgaHus) o06beKkTOoB
HEeABMXUMOro WMyLLecTBa, 3akn4veHHoro MUO, kak 3aka3ymkom
cTpoutenbctBa (co3gaHmnsa) 06LEKTOB HEABMXMMOIO NMYLLECTBA;

e [ns norosopa Ha PEKOHCTPYKLMIO - MO AaTe BCTYNJIEHUA B CUNY
Aorosopa Ha OCyLLecTBNeHne PEKOHCTPYKLMH obbekTa
HeABUXUMOCTMH, 3aKJ/1l04YEHHOro nmo, Kak 3aKa34ynMKoMm
PEKOHCTPYKLUMKN 06BbEeKTa HEABUXKMMOIO MMYLLLECTBA.

e [laTta nepenayn 06BHEKTOB HEABMXMMOIO MMYLLECTBA NO OKOHYaHWUKU
CTpouTEeNbCTBa, NOATBEPXAEHHAA aKTOM NpueMa-nepeaauu;

e [lata nepepava NMNO® npas u 0693aTeNnbCTB MO AOrOBOPY TpeTbeMy
anuy;

e [laTa npo4ero npekpalieHus npas n obsg3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENLCTBOM UM AOMOBOPOM.

CnpaBseanueas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
CcTpouTenbCTBO (co3paHue) obbekTa HeaBMXMMOCTM MpU3HaeTCcs
paBHOW CyMMe 3aTpaT, CBSA3aHHbIX C nNpuobpereHnemM nmpaB wu
(dUHaAHCMpOBaHMEM CTPOUTENbCTBA / PEKOHCTPYKLMW MO YKa3aHHbIM
[OroBopam.

CnpaBseanuas CTOUMOCTb AoroBopa Ha PEKOHCTPYKLMIO,
cTtpoutenbctBo (co3gaHme) obbekTa HeABMXMMOCTW onpenesnsiercss B
COOTBETCTBUU C METOAMKON KOPPEKTUPOBKWU CripaBeAnMBOM CTOMMOCTHU
npM  BO3HWKHOBEHMW  CObObLITMS, Beaywero K  obecueHeHU
(Opunoxenne 6).

Cnncok obwmnx cobbiTuii, npusBoAsaWMX K obecCueHeHWlo, yKasaH B
Mpunoxenun 6.
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NMPUNOXEHWE 28. NTPON3BOAHbIE PUHAHCOBBIE MHCTPYMEHTDbI

MpounsBogHble GUHAHCOBbIE NHCTPYMEHTHI

LebuTtopckas 3agomkeHHocTb MNP, Kak oueHka npasa n3 MNon

KpeanTtopckas 3agomkeHHocTb MNP, kak oueHKka obsazatenbcts u3 MOU

Mo 6upxesBbiM MOUN - paTta npuobpeTeHns B COOTBETCTBUM C OTYETOM

bpokepa.

Mo BHebupxxeBbiM NMOU — gaTta 3aK/0O4YEHMS 4OroBOpa, B KOTOPOM OA4HOWN

M3 CTOPOH sBAsieTCSa YnpaBnswuwasa komnauua 4.Y. MNo.

Mo 6upxxesBbiM MNOU:

e WNCMNOJSIHEHNE KOHTPAaKTa;

e BO3HWKHOBEHWS BCTPEYHbIX 0683aTeNbCTB MO KOHTPAKTY C TaKoWh Xe
cneumndukaumnen, T.e. 3akaoveHne ohCeTHOM Caenku;

e [0 WHbIM OCHOBAHWAM, yYKa3aHHbIM B lMpaBunax KNMpuHra, B
yCT@aHOB/IEHHOM UMW MopsaKe.

Mo BHe6upxeBbIM MOU:

e UCMOJSIHEHUE KOHTPaKTa;

e repeycTtynka npas TpeboBaHus no gorosopy MNOU.

CnpaBseanusas ctoumocTb 6upxesoro MN®U pasHa 0 (Honb), ecnu B
CoCTaBe onepauunii Nno 6poKepCcKOMy cYeTy NpoBeAeHbl BCe pacyeTbl No
BapuauMOHHOM Mapxe.

CnpaBeanueas CTOMMOCTb BHebupxeBoro T[MOU (3a UCKAKOYEHUEM
¢dopBapaHoro koHTpakrta) paBHa 0 (Honb) npu aTOoM B coctaBe MNO®
OTpaXaeTcs Tak Xe:

e nebutopckas 3a40/MKEHHOCTb, KaK oueHka npasa u3 [MOU (B
YaCTHOCTM OMUMOH-KONA U UHble TOU, aHanornyHbie AaHHOM
MeToAMKE OUEeHKW), eCcau nNo YCAOBUSIM KOHTpaKTa npwu
WCNOAHEHUN Ha aaTy onpegeneHns CHA 6bii 6bl MoayyeH 4oXonq,
B pasMepe pasHuLbl Mexay CnpaBeasimBoi CTOMMOCTbIO 6a30BOro
aKTuBa, eCcnMm WHOe He YyKasaHO B [J0roBsope, M LUeHoMm
ncnonHeHus NMOU B abCoMOTHOM 3HAYEHUN;

e pebuTtopckasl 3a40/IKEHHOCTb, KakK oueHka npaBa um3 MON (B
YaCTHOCTM OMNUMOH-NYT M WHble TMNOWN, aHanoruyHble AaHHOWM
MEeToAMKE OLEHKM), €eCnM MNo YCNOBMSM KOHTpakTa npwu
WCMOJSIHEHUWN Ha gaTy onpegenenHns CHA 6bin 66l nonyyeH goxon
B pa3Mepe pasHuubl Mexay uUeHOWn wucnoaHeHus [MNOU n
cnpaBeasinBoM CTOMMOCTbD 6a30BOro akTuMBa, €C/IM UHOEe He
yKasaHo B aorosope, B abCo/l0THOM 3Ha4YeHun;

e KpeaMTopCKash 3a[0/KEHHOCTb, KaK oueHka o0653aTenbCcTts um3
M®UN (B 4acTHOCTM OMUMOH-KONA U MHble [OWU, aHanornyHole
OAHHOM MeTOoAMKE OLEHKW), eCnm Mno YCNOBWUAM KOHTpakTa npwu
WCNOMIHEHUN Ha paTy onpeaeneHns CHA 6bin1 6bl nonyyeH ybbITOK
B pasMepe pasHuLbl Mexay CnpaBeasiMBoi CTOMMOCTbIO 6a30BOro
aKTMBa, €eCnM MWHOE He YyKasaHo B [JOroBope, W LeHOM
ncnonHeHus NMOU B abCoOMOTHOM 3HAYEHUN;

e KpeamTopckas 3a40JIKEHHOCTb, KaK oueHka o6s3aTenbCcTs u3
NON (B 4YacTHOCTM OMUMOH-NYT WM UHble MOU, aHanorunyHble
OAHHOM MeToAMKE OUEHKW), eCnm Mo YyCNOBWMAM KOHTpakTa npwu
WUCMOSIHEHUN Ha AaTy onpeaeneHus CHA 6bin 6bl NoAyYeH ybbITOK
B pa3Mepe pasHuuUbl Mexay uUeHOW wucnosHeHus T[MNOU n
cnpaBeasinBon CTOMMOCTbO 6a30BOro akTuMBa, €C/IM UHOe He
yKasaHo B Aorosope, B abCo/Il0THOM 3HaYeHuun;
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B cnyyae ecnnm ueHa WCMOSIHEHUS OMUMOHA 4ABSETCS paCHETHOVI
BEHMHMHOVI, €€ pacC4yeT NnponsBoanTcs Kaxabln pa60qu7| A€Hb, ncxoaga m3
3Ha4YeHus nokasaTenen, BKIIYEHHbIX B pacyeT, Ha AaTy pac4yeTa.

[MpeMna no OnMuMOHY OTHOCUTCA Ha A0XoAbl WAM pacxodbl B AaTy
d)aKTVILIECKOFO 3a4YNCNeHmnsl/cnucaHmns 4EHEXHbIX CpeacTB B ee ornsarty.

CnpaBeasiMBas CTOMMOCTb (OpBapAHOro KOHTpPaKTa onpeaensieTcsa no
cneaywuwen dopmyne:

FV=V*(P-PkB)*Df — ans KynneHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — onsa npogaHHbIX KOHTPAKTOB;

FV - cnpaBeanmBasi CTOMMOCTb (hOpBapAHOro KOHTPaKTa;

V - konnyecTtso 6a30BOro akTuBea;

P - cnpaBegnuBas cToMMocTb 6a30BOro akTuBa, onpegenseTcs B
COOTBETCTBUM C MOAENAMUN OLEHOK, NpeaycMoTpeHHbIxX NMCYHA;

PkB —cTOMMOCTb 6@30BOro aKkT1Ba, 3a/I0XKEHHAA B KOHTpaKTe

Df -  4OWCKOHTHbIN  dakTop, KOTOpbIN  onpegensieTcs Kak:
1/(1+R)~Dn/365, rae:

Dn - KonnyecTBo AHEN A0 UCMNOJIHEHUS KOHTpaKTa

R- cTaBka AMCKOHTUpPOBaHMSA B BalOTe LieHbl 6a30BOro akTMBa:

-ANS 3a40/DKEeHHOCTM B pybnsx mcnonb3lyetca 6e3puckoBas CTaBka Ha
CpOKe A0 UCMOJSIHEHUS KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA;
-ANA 3al0/KEHHOCTU B AoNnapax ncnonb3yeTtcsa 6e3pmuckoBas cTaBka Ha
CpOKe A0 UCMOJSIHEHUS KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA;
-ANa 3a[0/KEHHOCTM B €BpO ucnonb3dyeTca 6e3puckoBas CTaBka Ha
CpOKe A0 UCMNOHEHMS KOHTpaKTa, npeaycMoTpeHHasa npasmnamMu CHA.
be3puckoBasa cTtaBka onpeaenseTrcd B COOTBeTCcTBMM C [lpunoxeHmem 5
npasun CHA.

Ana  onpegesneHus CrpaBeasIMBON  CTOUMOCTM  CBOM-KOHTPakTa
MPUMEHSAETCA NOAX0/, YCTAHOBAEHHbIV A9 ONpeaeleHnNs CnpaBeainBomn
CTOMMOCTM hOpBapAHOro KOHTpPakTa, C Y4eTOM CAeayrouero:

- _Kaxjasd 4acTb CBOM KOHTpPaKTa pacCMaTpuMBaETCs KaK OTAEJIbHbIN
dopBapAHbI KOHTPAKT;

- cnpaBeanveas CTOMMOCTb CBOM-KOHTPaKTa npeacraBaseTr cobov cymMmy
CTOMMOCTEW OTAENbHbIX €ro YacTewn.

MonyyeHHble W nepefaHHble B paMKax rapaHTUMHOro ob6ecrnevyeHus
LeHHble 6yMarn He OTpaXalwTCsa B COCTaBe aKTUMBOB U 06A3aTeNbCTB

doHaa.

Onsa 6upxesbix NMOUN B cnydae, ecnm nopyyeHue Ha BbIBOA AEHEXHbIX
CpeAcTB CO cneuunanbHOro 6poKepcKoro cyeta He UCMNOSIHEHO B TeveHue
oAHoro pabouyero gHA € AaTbl NpeabsBAEHUS NOpyYeHus cripasennneas
CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTe rapaHTuiiHoro obecneyeHus
onpegensieTcd C  MCNOMb30BaHMEM MeToaoB  Koppektuposkm CC
(OpunoxeHve 6). [aHHble O HewucnosHeHun TpeboBaHua 6pokepom
NnpeaoCcTaBASIOTCS YNpaBAsoWen KOMMaHMen B cCreumanm3vpoBaHHbIN
Aenosutapuin He nosgHee paboyero AHS, cCneaylowero 3a OKOHYaHMeEM
YyCTaHOB/IEHHOIO CpoKa.
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Cnpasepnusas CTOMMOCTb Mnon KOppeKTupyeTcs B cnyvae

BO3HWMKHOBEHUSI COObITMI, NpMBOASALWNX K obecleHeHno, B COOTBETCTBUM
c MpunoxeHuem 6.

Cnucok obwmnx cobbitnii, npuBoaswKMXx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWE 29. AEHEXXHDBIE OBA3ATEJIbCTBA U3 KPEAUTHDbIX
AOroBoPOB N AOIrOBOPOB 3AUMA, MO KOTOPbLIM NN® ABJIAETCH
3AEMLLUUNKOM

JeHexHble oba3aTtenbctBa W3 KpeauUTHbIX AOrOBOPOB M AOrOBOPOB
MOJIYYEHHbIX 3aliMOB, Mo KOoTOopbIM MU sBAsieTCa 3aeMWMKOM

[Jata nonyyeHus kpeauta (3aiMa) Ha OCHOBAHMW 3aKJ/IHOYEHHOrO
[OoroBopa, MOATBepXAeHHass BbINMMCKOM C 6aHKOBCKOro cyeTa,
OTKPbITOro Ha ynpasnsgwwyo komnanuwo 4.Y. NMNo

e [laTa nNOAHOro noraweHunss o0653aTenbCTB U3  KPeaMTHbIX
LOroBopoB 7 [OroBopoB Mosy4YeHHbIX 3aliMOB,
noaTBepXXAeHHas BbINUCKOMW C 6@aHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnsowyto komnaHuio A.Y. NMNo;

e [laTa nmkeugaumm KpeauTopa/3anmogaBua cornacHo
MHdoOpMauMn, packpbiton B oduUMaANBHOM  AOCTYMHOM
ncrtoyHnke (B TOM uumcne 3anmcm B EMPKOJT o nukBmpaumm
KpeanTopa/3aMMonaBLa).

CnpaBeanuBas CTOMMOCTb JeHeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOpPOB W AOrOBOPOB 3aliMa, MOSy4YeHHbIX B POCCUMCKUX py6nsax,
onpegenseTrcs B CyMMe BCexX MnaTexenW Mo [Orosopy, KoOTopble
ynpasnswowasa komnaHusa A.Y. MNO® pomkHa OCyLlWeCcTBUTbL B MONb3y
KpeauTopa/3aMMopaBua, a WMMEHHO - CyMMY OCHOBHOMO Aonra Mu
HaKoMMEeHHble MPOLEHTHbIE BbIN/JaTbl MO COCTOAHUIO HA AATy OLLEHKM.
Bce cyMMbl OKpYrasoTCa A0 ABYX 3HAKOB MOC/e 3ansaTown.

CCkpeauTta/3aiima (m= OAm+ NP,
rage

CCkpepuTa/3aimMma (1) — CrpaBeanmBas CTOMMOCTb KpeauTa/3aliMa Ha
paty T, OKpyr/ieHHas A0 2 3HaKOB Mocsie 3anaTon

Of(r) — CyMMa OCHOBHOro Aonara no KpeauTy/3anmy Ha paty T
onpeaensieTcs C TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansToun.

MP(t) - CyMMa MpouUeHTOB Mo KpeauTy/3anMy K ynnaTte Ha gaty T.
OnpegensieTca € TOYHOCTbIO 40 2 3HAKOB NOC/e 3ansTON.

T - paTa onpegeneHus crnpaBensiMBoin CTOMMOCTU KpeauTa/3anma

Cnpaseanueass CTOMMOCTb JAeHEeXHbIX 06a3aTenbCTB M3 KpeaAuTHbIX
[OrOBOPOB W [OOrOBOPOB 3aiiMa, TMOSYYEHHbIX B MHOCTPAHHOM
BaJIlOTE, oOrnpeaenserca B CyMMe BCex MiaTexen no [oroBopy B
BaNloTe MNOJYYEHHOro KpeauTa/3ariMa, KOTopble ynpaBnslowas
KOMMaHus a.y. Mnnuo [O/HKHA OCYyLLEeCTBUTb B nonb3y
KpeamTopa/3anMojaBua, a WMMEHHO - B CyYMME OCHOBHOMO gonra u
MPOLEHTHbIX BbIM@Tbl MO HEMY, HAKOMJIEHHbLIX MO COCTOSAHUIO Ha AaTy
OLEHKW, W nNoJlydeHHas CyMMa B  BajwTe KpeauTa/3anma
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KOHBepTupyeTcs B BantoTy onpegeneHns CHA MU® B cooTBETCTBUU C
nopsiAkoOM, ycTaHoBJIeHHbIM lMpaBunamu onpegeneHns CHA. U cymma
OCHOBHOIO A0/ra, 1 CyMMa NpoLEeHTOB B BasnloTe KpeauTa/3aima, a Tak
Xe rnoslydyeHHas cymma B Bantote onpepeneHua CHA okpyrnstTca Ao
ABYX 3HaKOB Mocsie 3ansaTon.

CC kpepuTta/3anma) = (OAQABan (m)+ MPBan (1)) * Kypc
loe

CC kpepuTa/3aiiMma(r) - cnpaBeaninBas CTOMMOCTb KpeauTa/3aiMa Ha
naty T, oKpyr/ieHHas Ao 2 3HAaKOB MOC/e 3ansTon

T - paTa onpeaeneHns cnpaBeaMBON CTOMMOCTU KpeauTa/3anma

OABan¢) - CyMMa OCHOBHOrO Ao/sra no KpeauTy/3arMy Ha paTty
pacyeTa CcrnpaBeasiMBOM CTOMMOCTM B Ba/sloTe KpeawuTa/3anma,
OKpYyrneHHas 40 ABYX 3HaKOB MoOcCse 3ansTon

MpBan(r) - cyMMa MpPoOUEHTOB K ynsaTe Mo KpeauTy/3amMmy Ha apaTty
pacyeTa CcrnpaBeasiMBOM CTOMMOCTM B Ba/sloTe KpeauTa/3anma,
OKpYyrneHHas 40 ABYX 3HAKOB Mocse 3ansTon

Kypc - Kypc, No KOTOpOMY MpPOM3BOAUTCA KOHBEpTaLuusi CTOMMOCTEWN,
Bblpa)KEHHbIX B WMHOCTpaHHOW BanoTe, B BanoTy onpeaeneHns CYA
COrnlacHo MopsaAKy, yKasaHHOMY B HacToswux MNpaBunax onpeaeneHus
CHA.

Cnpaseanueasi CTOMMOCTb 3aiMa onpeaenseTcs Ha gaTy onpeaeneHus
CYHA ¢ yuetoM o064a3aTenbCTB, BO3HMKAKLWMX COMlACHO YCNOBUAM
[O0rosopa Kpeauta/3aliMa Ha yKasaHHylo aaTy.
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NMPUNOXEHWNE 30. MPOEKTHAA AOKYMEHTALMA ANA
CTPOUTENDBCTBA UJIN PEKOHCTPYKLIUN OB BEKTA
HEABMXXMMOCTMU

MpoeKkTHass AOKyMeHTauusi Ans CTPOUTENbCTBA WKW  PEKOHCTPYKLUK
06bEeKTa HEABMXMMOCTHU

[JaTa noanucaHus akTa TMpuUeMa-nepesaym Mexay CTOpPoHaMu no
AOroBopy noapsaa / Kynau - Npoaaxwu.

e MicnonHeHns porosopa 3acCTPOWMLWMKOM MNpWU YCIIOBUM perncrpaunm
npaBa cO6CTBEHHOCTW BRaAdeNbLEB WMHBECTUUMOHHbIX naeB MNO® Ha
06bEeKT HeABMXUMOCTM, SBASIOWMIACA NpeaMeTOM Takoro aorosopa/
WCNOMIHEHWE [orosBopa 3acTPOMLUMKOM Mpu YCNOBUM perncrpauum
W3MEHEHWN, MpPOou3BEeAEHHbIX BCEACTBME PEKOHCTpPyKuuMn obbekTta
HEeABMXMMOCTU, ABNAIOLLErocs NnpegMeToM Takoro 4orosopa;

e [epepaua NMNO® npaB n o0b6a3aTenbCTB MO AOroBOpPY nogpsiga / Kynauv
- NPOAaXw € 3aCTPOLLNKOM TpeTbeMY ULY;

¢ [lpoyero npekpalleHns npas n 06583aTenbCTB N0 A40roBopy noapsaa /
Kynav - npofdaxu C  3acTpoOMUMKOM B COOTBETCTBUM C
3aKoHOAATENbCTBOM UM AOrOBOPOM.

CnpaBeannBasi CTOMMOCTb NMPOEKTHOW AOKYMEHTauun 4ns CTpOUTENbCTBa
WNM  PEKOHCTPYKUMM 0O6beKTa HEABMXWUMOCTU OMpefenserca Ha
OCHOBaHWKM OTYETA OLEHLUMKA.

CnpaBeanueasl CTOMMOCTb MPOEKTHOM  [AOKYMEHTauuum, CTOMMOCTb
KOTOPON  OMpeaensieTcsl  OUEHLIMKOM, MpU  Haauuuum  MNpuU3HaKoB
obecueHeHns1, KOppeKTUpyeTcs B COOTBETCTBMM C [lpunoxeHvem 6 B
yacTu TpeboBaHMN K OTUYETY OLEHLIMKA.
OTpuuaTenbHOe 3aK/oyeHue, MoJlydYeHHoe Mo WToram npoBeaeHus
3KCMepTU3bl NPOEKTHOM AOKYMEHTALMW.
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NPUNTOXEHWE 31. AEHEXHbBIE TPEBOBAHUA MO KPEAUTHbLIM
AOroBoPAM (B T.4. YAOCTOBEPEHHbIE 3AKJIAAHBIMAN) U
AOroBoPAM 3AUMA, NO KOTOPbIM NMN® ABJIAETCA SAMUMOAABLEM

OdeHexHble TpeboBaHMA N0 KpeauTHbIM  goroBopam (B T.u.
YIAOCTOBEpPEHHble 3aK/aAHbiIMM) W [OOroBopaM BblAaHHbIX 3aliMOB
(nanee - ccyna)

Ana aeHeXHbIX TpeboBaHui No KpeaAUuTHbIM AOroBOpaM U
AOroBopaM BbiAaHHbIX 3aliMOB:

e [laTa npepocTaBnieHMs KpeauTa (3anma) no oorosopy,
NOATBEPXAEHHas BbINMCKOM ¢ 6AHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswoowyo komnanuo 4.Y. NNO;

e [aTa nepeycTynku npasa TpeboBaHna No ccyae Ha OCHOBAHUMK
[0rosopa;

e [laTa nepexona npasa 3a 3a/10roBOe UMYLLECTBO (eCnn TaKOBbIM
ABNAOTCS NpaBa TpeboBaHMS M3 4OrOBOPOB 3aliMa/KpeaAnTHbIX
AO0roBopoB) npu obpalleHnn B3bICKaHMUS Ha NpeagMeT 3asora.

Ansa peHeXxHbiX Tpe60oBaHMM NO KPeAUTHbLIM OrOBOpPaM M
AOroBopaM 3aliMa, YAOCTOBEPEHHbIX 3ak/jlafgHbiMu (fanee -
3aknapHblie):

e [laTa nepenaToyHOM HAAMUCK Ha 3aKNa4HOW C YKasaHMEM, 4YTO
BnagenbueM 3aknagHOM SBASETCSA ynpaBasiowas KoMnaHus
4.Y. NN,

Ona neHeXxHbIX Tpe60BaHMi NO KPeAUTHbIM AOrOBOpaM U
AOroBopaM BbiAaHHbIX 3aMMOB!:

e [laTa MOSIHOroO NoraweHus Kpeauta (3aMMa), NoATBEPXAEHHAs
BbIMMCKON C 6AHKOBCKOro CyeTa, OTKPbITOrO Ha ynpaBAstoLLY O
komnaHuto A4.Y. NMNO;

e [laTta nepeycTynku npasa TpeboBaHMsA MO CCyAe HA OCHOBaHUMU
[0rosopa;

e [aTa nnKkBMAAUMM 3aeMLiMKa CoralacHO MHdopmauum,
pacKkpbITON B opuumaribHOM AOCTYMHOM UCTOYHMKE (B TOM
ymncne 3anucu B EFPIOJT 0 nMKBMAgaumMmn 3aeMiumnka) B ciydae
OTCYTCTBUSA/NUKBUAALNN MOPYUUTENS, eCnin 3aiM obecneueH
NOpy4nTENbCTBOM;

e [laTa rocygapCTBEHHOM pervcrpauuMm rnpaBa CcO6CTBEHHOCTHU
MN® Ha 3anoroBoe MMyLWECTBO, HanpuMmep, NoATBepXAeHHas
Bbinuckon u3 EMPH - B cnyyae obpalweHunss B3biCKaHUA Ha
npeagmer 3anora B Buae ob6bekTa HeABMXMMOCTM M
nocTynsieHnsa B coctaB NN® 3anorosBoro MMyLw,ecTsea;

e [laTa BCTYMJIEHMS B CUJy COOTBETCTBYIOLWErO pelleHns cyaa
WKW MHOro cyaebHoro akrta, ecin MHas gata Wan nopsaok ee
onpeneneHUs He yCTaHOBJIEHbl B CaMOM pelleHun cyda wau
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cynebHoMm akTe;

e VHaa paTa npekpauweHuss npaB TpeboBaHMS MO KpPeauTHOMY
[OroBOpY WM AOroBOpYy 3aMMa B COOTBETCTBUM  C
3aKoHOAATEeNbCTBOM UMW YC/IOBUSIMU AOFOBOpaA.

Ana 3aknagHbIX:

e [laTa nepenaTtoyHOW HAAMMUCKM Ha 3akfafHOM C yKa3aHMeM, 4YTo
HOBbIM BNagenbLUeM 3aKlagHOM ABISETCS CTOPOHHEE NNLo;

e [laTa MOAHOro ncnosHeHmns ob6a3aTenbCTB 3aeMLMKOM;

e [laTa rocyaapCTBEeHHOM perncrpaunm npasa co6CTBEHHOCTM Ha
3an0rosoe MMyLLEeCTBO, NOATBEPXAEHHas BbINUCKOM u3 EFPH -
B c/lydae obpalleHuns B3bICKaHUSA Ha NpeaMeT 3anora u
nocTtynneHmnsa B coctas NN® 3an0roBoro MMyLeCcTea.

CnpaBeanuBasi CTOMMOCTb CCyAbl B TeYeHMe MaKCUMasbHOro CpokKa,
npeayCcMOTPEHHOr0 AOrOBOPOM,  OMpeaensieTcss B COOTBETCTBUMU C
METOAMKOM  onpeaesieHns  crnpaBeasiMBo  CTOMMOCTM C  Y4YeTOM
KpeauTHoro pucka ([punoxexue 6).

Ecnn poroBop He coAepXWUT KOHKPETHOM AaTbl NMOralleHus ccygbl, TO
Takas AaTa onpeaensercs Ha OCHOBaHMUM 3KCMEepPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUs YynpaBAsioWwen KOMMNaHuK, KOTopoe
OO/MHKHO coaepxaTb 0B0OCHOBaHHbLIM BbIBOA O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4ucie Ha CO6CTBEHHON nMpakTMke paboTbl C
aHaNorMyHbIMM 3aeMwmkamm u (unu) oblwen PpbIHOYHOWM MNpaKTuUKe
rnoraweHust aHasIorMYHbIX CCYA U UHbIX AAHHbIX.

B cnyyae BHeCeHUS W3MEHEHWUSI B YC/IOBUS OMpedesieHnsl Cpoka
OOroBopa MaKCMMalbHbIi CpOK oOnpeaensieTcs B COOTBETCTBUMU C
U3MEHEHHbIM CPOKOM CCyAbl, AEWCTBYHOLWMWM Ha AaTy OMNpeaeneHus
cnpaBeasiMBOM CTOMMOCTM, MPUYEM HAKOMJEHME Cpoka KpeauTa
(3ariMa) He NpoMcxoamT.

Cnncok ob6wux cobbiTnii, NpuBoAsAWNMX K obecueHeHuto, ykasaH B
NpuaoxeHnu 6.
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