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TEPMUHbI N ONPEAEJIEHUNA, NCNOJ1Ib3YEMbDIE B NMPABUJIAX
ONPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBON MHBECTULMOHHBLIN (POHA, YKa3aHHbIM B HaCTOAWMX NpaBuaax onpeaeneHns
CTOMMOCTM YUCTbIX aKTUBOB.

Ynpasnsawwasa KOMMaHus - OpraHm3auums, Cco3gaHHad B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuimckon depepaunm n MMerOwWwas JIMLEH3UIO Ha OCYLLEeCTBIeHMe
AesTeNbHOCTU MO YyNpaBAeHUI0 MHBECTULMOHHbLIMU OHAAMWN, MaeBbiIMU MHBECTULMOHHbBIMU
doHOaMM W HerocyaapCTBEHHbIMW MEHCUMOHHbIMKM (OHAAMU. YNpasnsawLwas KOMMaHus
AEeNCTBYET Ha OCHOBaHUWM NpaBwu/ AOBEPUTENbLHOrO yrnpassieHus MNO.

MHBECTULMOHHBbIN Nan — UMeHHasa LeHHaa bymara, yaocToBepstowas 40N Blajaenbua
nas B npaBe CO6CTBEHHOCTM Ha MMyLWeCcTBO, coctasnswuwee MNMUO, npaso TpeboBaTb OT
ynpasasiowen KoOMMNaHUM Haanexauwero AoBepuTenbHoro ynpasseHusa MO, npaBo Ha
nonyyeHme [eHEeXHOW KOMMeHcauuu npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaenenmsa [MN® co Bcemnm BnagenbuaMnM UWHBECTULMOHHbIX naeB 23toro [MA®
(npekpawweHun NMNO).

MpaBuna poOBEepUTENIBHOrO YynpaBJ/ieHUs MNaeBbiM MHBECTUL{MOHHbIM (POHAOM
(Mpasuna AY MUA®) - ycnosusa p[orosopa pgoseputenbHoro ynpasneHns [MMAO,
onpegensemMble Ynpasnswwen KOMNaHWEW B CTaHAAPTHbIX (oOpMax, COOTBETCTBYHOLLME
TUNOBLIM NMpasBuiaM AoBepuTenbHOro ynpasneHuna MNMNO, yteepxaeHHbIM baHkoM Poccuu.
Mpasuna AY MU®, n U3MEHEHUA U OOMNOJSIHEHMA B HUX nojjsexaTt perncrpaumn baHkom
Poccun.

CromMocTb 4mcTbix aktuBoB (CYA) - BenunuumHa, onpegenseMass B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuiickon depepaumm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MNO® (panee — akTuBbl) N BeNUYMHON 06a3aTenbCTB, NoANexaluX UCMOSHEHUIO 3@ cYyeT

yKasaHHbIX akTMBoB (Aanee — oba3atenbcTsBa), Ha MOMeHT onpeaeneHus CHA MANO.

Mpasuna onpepeneHnsa CHA - HaACTOAWMKW NOKajbHbIM aKT yrnpaBAsOWeEN KOMMOAHUMU
MN®, yctaHaBnMBawLWwmMi NOpsSAOK U CPpokM onpegeneHns CYA, B TOM 4yucne nopsaok
pacuyeTa cpeaHerogosoi CHA MNMU®, onpeageneHns pacHieTHOM CTOMMOCTU MHBECTULMOHHbIX
naes [MM®, nopanok onpegeneHns CTOMMOCTM MUMyLLEeCTBa, NepefaHHOro B onsiarty
WHBECTUUMOHHLIX naes. Cnpasennuneasi CTOMMOCTb MMYyLLECTBa, NepefaHHOro B onnaty
WHBECTULMOHHbIX NAaeB, ONpeAensieTcs C Y4eTOM anropuTMOB OLEHKN, NpefyCMOTPEHHbIX B

HacTtosawwmux MNMpasunax onpeaenermna CHA.

CpegHeronoBas CHA NMU® (umnm CIrCHA) - cpegHerogoBasi CTOMMOCTb YMCTbIX aKTUBOB



MNO®, koTtopas onpeaenseTca Ha nobon AeHb B nopsake, YCTAaHOB/IEHHOM HACTOSALWMMU

Mpasunamu onpeneneHuns CHA.

MC®O - wMexayHapogHble CcTaHgapTbl @uHaHCOBOM oOT4yeTHOCTU. OnpepeneHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W  BeIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMU C MexxayHapoaHbIM cTaHaapToM dmHaHcosBon oTtyeTHOoCTM (IFRS) 13 "OueHka
cnpaBeanneon ctoumoctn"! (manee - MC®O 13) c cobnogeHuem TpeboBaHUI YKasaHuUs

LleHTpanbHoro baHka Poccunckon ®enepaunn ot 25 asrycrta 2015 roga N2 3758-Y.

CnpaBegsvMBasi CTOMMOCTb - 3TO LieHa, KoTopast 6bi1a 6bl Mony4YyeHa npu npoAaxe akTuBa
Unu ynnadeHa npu nepefade ob6s3atenbCcTBa B XoA4e 0O6bIYHOW CAENKM Ha OCHOBHOM (M
Hanbonee BbIFOAHOM) pPblHKE Ha AATy OLUEHKW B TEKYLUMX PbIHOYHbLIX ycrioBusx (TO ecTb
LeHa BbIXxoAa), HE3aBMCUMMO OT TOro, SABMASIETCA QM Takas UeHa HenocpeaCTBEHHO

HabnogaeMon nnu paccynTbIBaE€TCA C NCNMoJib30BaHWEM Apyroro MeEToada OUEHKWN.

Ha6nropaemas v gocrynHas 6uprkeBas niowjaaka — Toproesas njaowanka pocCMnCcKon
n (Mnn) nHocTpaHHoM 6Bupxun, 3akpenneHHas B Npasunax onpegenenmna CHA K KoTopon y
YnpaBnsawowen KOMNaHMKM eCTb AO0CTYM, KakK HanpsMyk, Tak M 4yepe3 (UHAHCOBbIX
NOCPEeAHMKOB, N HA KOTOPOM yNpaBnsoLwas KOMNaHNUS MMEET BO3MOXXHOCTb PacnopsXaTbCs

aKTMBOM (aKTMBaMK). YKasaHHble bMpXKeBble NAOLWaAKM NMpUBEAEHbI B MPUNIOXEHUN 4.

AKTUBHbIA PbIHOK - pPbIHOK, Ha KOTOPOM OMepauuu C aKTUBOM UM 0653aTeNbCTBOM
NpoOBOASTCA C AOCTAaTOYHOM 4YacTOTOW M B AOCTAaTOYHOM 06beEME, MO3BONSIOWEM MNOSYyYaTb

nHpopmaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/la aKTUBHbIX) C HAMBONbLIMM AN COOTBETCTBYHOLLENO

aKTMBa unmn obszatenbLcTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMU.

! BBeAeH B AeiiCTBME Ha TeppuTopumn Poccuitickoi deaepaumm npukasom MuHduHa Poccun ot 28 aekabpsi 2015 roga N 217H
"O BBeaeHMM MexAayHapoAHbIX CTaHAapToB (WHAHCOBOW OTYETHOCTM W PasbsAcHeHM MexayHapoAHbIX CTaHAapToB
(pMHAHCOBOW OTYETHOCTU B AelCTBMUE Ha TeppuTopum Poccuiickon ®epepaunm n 0 NpU3HaHUM yTPaTUBLUMMUN CUTY HEKOTOPbIX
npuvkasoB (OTAENbHbIX MOMOXEHUN nNpukaszoB) MuHuUcTepcTBa ¢dUHaAHCOB Poccuiickont ®depepaumn” (3aperMcTpmpoBaH
MuHiocToM Poccum 2 depansa 2016 roga, peructpaunoHHbin N 40940), ¢ U3MEHEHUAMWN, BHECEHHbIMU NpUKa3oM MuHduHa
Poccun ot 11 nrona 2016 roga N 111H "O BBEeAeHUM B AeNCTBUE M NpeKpalleHMn AeNCTBUS AOKYMEHTOB MeXayHapoaHbIX
CTaHAapToB (PMHAHCOBOW OTYETHOCTU Ha TeppuTopun Poccuiickoit ®epepaumn” (3apernctpupoBaH MuHioctoM Poccum 1
asrycta 2016 roga, pernctpaunoHHbii N 43044) (nanee - npukas MuHduHa Poccum N 111H), ¢ nonpaBkamun, BBEAEHHbIMU B
AencTBue Ha Tepputopumn Poccuiickon ®eaepaumn npukasom MuHdwmnHa Poccum oT 27 nioHsa 2016 roga N 98H "O BBeaeHuuU
OOKYMEHTOB MexayHapoAHbIX CTaHAapTOB UHaHCOBOM OTYETHOCTM B AelCTBME Ha TeppuTtopun Poccuiickon ®epepauum u o
NPU3HAHUM YTPATUBLUMMU CUNTY HEKOTOPbIX NpUKasoB MnHUcTepcTBa mnHaHcoB Poccuiickoii ®eagepaumnmn” (3aperncTtpupoBaH
MuHtocTom Poccun 15 mions 2016 roaa, pernctpaumoHHbin N 42869), npukazom MuHduHa Poccmn N 111H.



KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMS MoTepb (y6bITKOB) BCIEACTBME HEUCMONHEHUS
KOHTpareHToM 0653aTeNlbCTB MO A0roBOpY, BKJOYAs HEOMMaTy KOHTPAareHTOM OCHOBHOIO
[oSira U/VAm NMpoLEHTOB, NMPUUNTAIOLINXCA B YCTAHOBJIEHHbIN AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTe WU3MEHEHUS OLEHKU KpeauMTOCNOoCOBHOCTU (KPeAMTHOro pUcka) KOHTpareHTa

(aMuTeHTa).

KpeauTHbIW PpeATUHI — MHEHWE HEe3aBMUCUMMOr0 PENTMHIOBOrO areHTCTBa O CMOCOBHOCTM
PENTUHIYEMOro NMua UCNOMHATbL NMPpUHATbIE Ha cebs duHaHcoBble obsa3aTenbcTBa (0 ero
KpeamtocnocobHocCTH, durHaHcoBOM HaZAEeXHOCTH, dburHaHcoBOM YCTOMYMBOCTH),
Bblpa>eHHbIM C MCMOJ/Ib30BaHMEM PENTUHIOBON KaTeropmm no onpeaeneHHONn peiTUHIOBOWM

wKane.

YpOBHMU LIeH Npu onpeaeneHnm cnpasesinBo CTOMMOCTM ONpeaensatoTcsi B COOTBETCTBUN C
MexayHapoaHbIM cTaHAapToM dpuHaHcosor otyeTHocTH (IFRS) 13 «OueHka cnpaseanmseomn
CTOMMOCTU», BBEAEHHbLIM B AeNCTBMe Ha Tepputopum Poccuinckon depepaumm npukasom
MuHucTtepctBa ¢duHaHcoB Poccunckon ®epepaunm ot 28.12.2015 N 2174 "O BBeaeHumn
MexayHapoAHbIX CTaHAapToB (UMHAHCOBOW OTYETHOCTU U PasbsiCHeHUNn MexayHapOoAHbIX
CTaHgapToB (PMHAHCOBOM OTYETHOCTU B AENCTBME Ha Tepputopum Poccmnimnckon denepaumnm
MW O MPU3HAHUM YTPATMBLUMMU CUJTY HEKOTOPbIX MNpPUKa3oB (OTAENbHbIX MOMOXEHUN

npukasoB) MmnHuctepcrTea punHaHcoB Poccurckon degepaumn’.

UcxonHble faHHble YPOBHA 1 - LLeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX
PbIHKOB B OTHOLUEHUW WMAEHTUYHbIX aKTMBOB WM 06a3aTeNnbCTB, K KOTOPbIM OpraHu3auus

MMEET AOCTYMN Ha AATy OLEHKM.

UcxopgHble paHHble YPOBHSA 2 - UCXOAHble [I@HHbIE, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble ABNAOTCA HabnoaaeMbiMU, NPSMO UM KOCBEHHO, B

OTHOLWUEHWNWN oNpeaeneHHoro aktmea nian obs3aTenbcTBa.

UcxopgHble pgaHHble YpoBHA 3 - HeHabnoaaemble UCXOAHblE [aHHble B OTHOLUEHMMU

onpeaeneHHoro aktmea Uian obsazatenbcTBa.

OnepauyvmoHHas pAebutopckas 3af0/HKeHHOCTb - aebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKAOWasa B Xo4e HOPManbHOro ornepauMoHHOro uukna, Kkotopas ébyaer
rnoraweHa B TeyeHue CpoKOB, YCTAaHOBJ/IEHHbIX B HacToawmx lNpasunax onpeaeneHna CHA.
[JonyCcTuMble CpPOKM MNPOCPOYKWN, YCTAHOB/IEHHblE ANA onepaunmoHHOM A[ebuTopckon

3a40/KEHHOCTN, HE AOJIXKHbl NpuMBOANTL K MPU3HAHWUIO 6e3HagexHom K nony4eHnto



3a[0/DKEHHOCTN, @ Takxe K obecueHeHUo 3a40/1KEHHOCTU. Takas 3a40/HKeHHOCTb byaeTt
peann3oBaHa yrnpasnsowWen KoMnaHnen B NOJIHOM obbeMe B CPpOKM, yKNaAbliBalOLLMECS B
HOPManbHYK PbIHOYHYI (MM BHYTPEHHIOK) MPAaKTUKY B3aMMOAENCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOMN 3a[40/1KEHHOCTU. YCTAHOBMIEHHbIE CPOKM MPOCPOYKM U UCMOSTHEHUS
0653aTenbCTB HE AO/MKHbI MpeBbIWaTbh peKoMeHAYEMbIX CPOKOB B HacTtoswmx lpasunax
onpepeneHns CHA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM ynpaBistoLen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMpPOBaAHHOE) CyXAeHue - 3T0 AOKYMeHTanbHO OdOpM/IeHHoe
npodeccmoHanbHOe CyXAeHue Ynpasnsiowen KoMMaHuu, coaepxawee 06OCHOBaHHbIe
pacyeTbl M BblBOAbl 06 OUEHKe CcnpaBeasiMBOM CTOMMOCTWM aKTUMBOB, O BeMYUHAX,
NUCMoNb3yeMblX B pacyeTe crnpaBeasiMBOM CTOMMOCTU, O BbISB/IEHHbIX OCHOBaHUAX
npu3HaHuWsa/NpekpaweHns Npu3HaHMa akTMBOB/0683aTeNbCTB, O BbISBNIEHHbIX MPU3HaKax
BO3HUKHOBEHUA KpeaUTHbIX PUCKOB U MpPoYMxX O6CToATeNbCTBax, KOTOpble BAMAKT Ha
OLEeHKY cnpaBeanBoM CTOMMOCTM B cooTBeTcTBMM € MCOO 13. lNpuMeHeHune Takoro
CY>XAEeHUs A0NYCTUMO B CNyyasX, YCTAaHOBJ/IEHHbIX HacTosawmmu MNpaBunamu onpeneneHns
CYA, a TaK Xe B MHbIX UCKIIUYUTENBbHbIX CNy4Yasax, Korga Tekywme MeToAbl onpeneneHus
cnpaBeasiMBoM CTOMMOCTM akTuBa (ob6sa3aTenbcTBa) C YYETOM HEeCTaHAAPTHbIX BHELHWUX
06CTOATENbCTB MPUBOAAT K MWCKaXEHUIo CrpaBensiMBon CTOUMMOCTU, a [MpUMEHEeHue
MOTMBMPOBAHHOIO CyXAeHUsA obecneumBaeT HaAexXHoe  onpejesieHne crnpaBeanmBomn
cTonMmocTn cootBetctBUM ¢ MCOO 13 u TpeboBaHMsAM 3akoHoAaTesnbCTBa Poccumnckon

depepauymn.
OBLUME NOJIOXXEHUA

Hactoawue T[lpasuna onpegeneHns CYA 3aKpbiTOro naeBoro MHBECTULMOHHOIO
cdoHaa HeaBmxknmMmoctn «T-Kanutan Penabnuk PEAC» (nanee - TN®) noa
ynpasneHveM O6wecTrBa ¢ orpaHM4YeHHOW OTBETCTBEHHOCTbIO «T-Kanutan» (panee
- Ynpasnswwasa KoMnaHusa) paspaboTaHbl B COOTBETCTBMU C PeaepasibHbiM 3akKOHOM "06
WHBECTULUMOHHbIX doHaax" NC 156-03 ot 29 Hoabpsa 2001 roaa (panee - denepasnbHbIN
3aKoH "0O6 MHBECTMUMOHHbIX doHAax"), B COOTBETCTBMM C YKazaHueM LleHTpanbHoro baHka
Poccuiickon ®egepaunm ot 25 aBrycta 2015 roga N2 3758-Y (nanee - YkasaHune N2 3758-

y), N NpUHATBIMK B cOOTBETCTBMN C HUMWN HOPMATUBHbLIMKU aKTaMW.

Hactosawwue lNMpasuna onpegeneHna CHA npumeHsaoTcsa ¢ 27 masa 2026 roaa.
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N3MeHeHns n gononHeHnsa B HacToswme Mpasuna onpeaeneHns CHA MoryT 6bITb BHECEHDI
B CNyyasiX, yCTaHOB/IEHHbIX HOPMATMBHbLIMW NPaBOBbIMM akTaMu. B cnyyae Heob6xoanMocTu
BHECEeHUS U3MeHeHUn n gononHeHun B lNpaBuna onpegeneHns CHA K HUM NpuniaraeTcs
NOSACHEHWE NPUYNH BHECEHUS TaKUX N3MEHEHUIN N AOMNOIHEHMW N YKa3blBaeTCd AaTa Havana

NPUMEHEHNS U3MEHEHWNI 1 AONONHEHUI B HacToswue Mpasuna onpeaenexdns CYA.

NOoOPAAOK PACKPbITUSA NMPABWUJ1 ONPEAEJIEHUNA CHA

Mopsigok packpbeiTtnsa (NpegocTaB/I€HNs) Bbi6bpatb BepHoe,
lNMpasun onpepeneHnss CHA nocrasnse X

MMN® ana HekBanngpuUMpoBaHHbIX MHBECTOPOB

Mpasuna onpegenenHns CHA (M3MeHeHUs 1 AONOHEHUS, BHOCUMbIE B
MpaBuna onpegenenHna CYA) noanexaT PpacKpbITUIO Ha canTe
ynpasnsooLien KOMMNaHuK nno B MHPOPMaLMOHHO-
TENEeKOMMYHUKALMOHHOM ceTn «MHTepHeT»:
- HEe No3a4Hee AHS Hayana cpoka dopMupoBanus MNO;
- HEe no3gHee NaTK paboumx AHEN A0 AaTbl Ha4vasna npuMeHeHus Mpasun
onpegeneHns CHA, ¢ BHECEHHbIMU N3MEHEHUSMU U AOMNOSTHEHUSAMMN.
Mpasuna onpeneneHus CHA (1 BCce U3MEHEHUS U AOMOSIHEHUSA K HUM 3a
TPU NOCNEAHUX KaneHAapHbIX roAa) AO0MXHbl 6bITb AOCTYMHbI B TEYEHME
Tpex NocneaHnxX KaneHgapHbIX €T Ha canTe ynpasasoWen KOMMNaHum.

MN® ans KBaangduumpoBaHHbIX MHBECTOPOB.
Mpaswuna onpepeneHns CHA (M3MeHeHns U AONOSIHEHNS, BHOCUMbIE

B MNpaswuna onpegenenns CHA):
- NpenoCTaBAATCS  ynNpaBnswWen KoMnaHmen no TpeboBaHUo
3aMHTEpPEeCOoBaHHbIX NNL;
-  WU3MeHeHus wn pgononHeHusa B [pasuna onpegeneHna CYA
npefoCcTaBnATCA BnajenbuaM MHBECTUUUMOHHLIX naes NMN® He no3aHee
natn pabounx AHEN A0 Hadvana npuMmeHeHus lMpasun onpeaenenunsa CHA,
C BHECEHHbIMU N3MEHEHUAMN U AOMOJHEHUSAMMU.

NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFOQOBOW CYA NMU®

CYA TN® onpepenseTca NO COCTOAHUIO Ha 23:59:59 aatbl, 3@ KOTOPYK pacCYUTbIBAETCH
CYA, C y4yeTOM [aHHbIX, PacKpbITbIX Ha YKa3aHHYI0 AaTy B AOCTYMHbIX A7 yNpaBnsowen
KOMMaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT YaCOBOIro nosca.

CYA onpepensietca He no3gHee paboyero AgHs, cneaylowero 3a AHEM, MO COCTOSAHUIO Ha
KOTOPbIN ocylecTBnsieTcsa onpeaeneHne CHA.

CYA onpepensieTtcs B COOTBETCTBMW C HacTtosawmmu [llpaBunamm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 06a3aTenibCTB Ha MOMEHT onpeaenenns CHA.

CYA IMN® onpepensietcs (aata onpegenennsa CHA):



e Ha aaTty 3aBepueHus (OKoH4YaHus) dpopmuposanHmsa MNO;

e B CJly4yae NpMOCTaHOBNEHUS BblAauM, NoraweHmns n obMeHa MHBECTULIMOHHbIX NaeB
- Ha AaTy BO306HOBMEHMSA UX BblAa4yn, noraweHns n obmMeHa;

e B cCny4yae npekpaweHus MN® - Ha paTy BO3HUKHOBEHMS OCHOBaHMSA ero
npekpaweHuns;

e nocrne 3aBepweHUs (OKOH4YaHus) dopMmuposaHmsa CHA TNO onpepenseTca B

nopsaake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe,
nocraeuB X

Ans oTkpbiToro, bupxxesoro MNMN®:
- KaXkablh paboynin aeHb A0 AHSA, B KOTOpoM MU® mnckntouyeH M3 peectpa
MNo.

Adns  otkpbiToro [MN®, npeaycmatpuBaroliero o0bMeH 10 peLIeHUro
yrpasJ/isifoLL e KOMIaHNN:

- Kaxkabli pabounin geHb A0 AHSA, B KOoTopoM MU® mnckntoyeH M3 peectpa
MNo;

- Ha QAeHb TMpUOCTaHOBNEHWUS TMpueMa 3asBOK Ha npuobpeTeHue,
noraweHue n ob6MeH MHBECTULUMOHHbIX NAaeB B COOTBETCTBUM C peLLUeHneM
ynpasnsawwen komnaHum o6 obMeHe BCeX WMHBECTUUMOHHbLIX MaesB Ha
MHBECTMUMOHHbIE Naun Apyroro oTkpbitoro MNMNO.

st nHTepBasibHoro NMN®:

- eXeMeCsA4YHO Ha nocneaHumn pabounii AeHb KaneHAapHOro mecsaua Ao
KaneHaapHoro Mecsiua, npealwecTeylolwero mecsuy, B kotopoMm MU
UCKtoYeH n3s peectpa MNMNo;

- Ha nocnegHuin pabounin ageHb Cpoka NpMeMa 3asBOK Ha nNpunobpeTeHune,
noraweHve n ob6MeH MHBECTULIMOHHbIX NaeB.

Ans 3akpbitoro [MN®, ecnn npasunamu AY [MNO He rnpeagycMoTpeHa
Bblgadya  MHBECTULMOHHbLIX  raes  [1pu  [OCPOYHOM  [OoraLleHuu
MHBECTULMOHHbIX MaeB:

- eXeMeCs4HO Ha nocnegHun pabounii AeHb KaneHgapHOro Mecsua Ao
KasieHAapHOro Mecsua, npejlwecTBylowero mecsauy, B KotopoM [MNO
UCKJtoYeH n3 peectpa MNMNo;

- Ha nocnegHuii pabouynin geHb Cpoka NMpuema 3asiBOK Ha npuobpeteHune
OOMNOSIHUTENbHbBIX  WHBECTULMOHHbIX MnaeB (He BK/OYaAETCs, ecau
MpaBunammn goBepuTenbHOro ynpasneHus 3akpbitoro NMU® npegycmotpeH
WHOW MopsaoK onpeaeneHns CTOMMOCTM WMHBECTUUMOHHOrO nas Ans
BblA4auyn AOMNOAHUTENbHbIX NaeBs);

- Ha paTy COCTaBNeHMs CruUcKa BragenblueB WMHBECTULMOHHbLIX MaeB B
clydyae 4acTU4YHOro noraleHmst MHBECTULMOHHLIX rnaes 6e3 3asBaeHus
TpeboBaHWi BnagenbueB MHBECTUUMOHHbIX Naes 06 nx noraweHun.

ns 3akpbitoro [MN®, ecnn npasuiamu Y NMAO® npegycmoTpeHa Bbigada X
UHBECTULMOHHbLIX [aesB rnpu [OCPOYHOM roralleHu WHBECTULMOHHbIX
rnaes:

- eXeMeCsYHO Ha nocnegHun paboumii AeHb KaneHgapHOro Mecsua Ao
KasnieH4apHOro Mecsua, npejlecTBylowero mecsuy, B KotopoMm [MMNO
UCKtoYeH n3 peectpa MNMNo;

- Ha nocnegHuin paboumin AeHb CpoKa NpueMa 3asBOK Ha npuobpeTeHune
MHBECTULUMOHHbBIX NaeB, BblAaBaeMblX TMpWM [OCPOYHOM roralueHuu
MHBECTULUMNOHHbIX Maes;




- Ha nocneaHuii pabouynin aeHb Ccpoka Npuema 3asiBOK Ha npuobpeteHune
AONOSTHNTENbHbIX UHBECTULIMOHHbIX Maes;

- Ha AaTy COCTaBNEHUs CMWUCKa BNaAenbLeB WHBECTULMOHHbLIX MaeB B
cllyyae 4aCTUYHOro MNoralleHUst MHBECTULIMOHHbLIX NMaeB 6e3 3asiBieHUus
TpeboBaHuI BNnagenbLUeB MHBECTULMOHHbLIX NaeB 06 nx noraweHun.

CpepnHeropoBas CHA MN® (CIrCHYA) Ha ntobol aeHb onpeaensieTcs B cneayoweM nopsake:

OnucaHune nopsgka Bbi6bpatb BepHOe,
nocrasus X

- Kak oTHoweHue cyMmbl CHA Ha Kaxabii pabounin geHb KasneHAapHOoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensinach
- Ha NocnegHUn aeHb ee onpeaeneHunsl, NpealecTBYOWMA TaKoMy OHIO)
C Hayana roga (c aatbl 3aBepweHmns (OKOHYaHusa) dpopMuposaHus NMUD)
A0 aatbl pacdeta CI'CHA K yncny pabo4ymx gHeW B KaneHAapHOM roay.

- KaK oTHoweHue cyMMmbl CHA Ha kaxzabln pabouynin AeHb KaneHaapHoro X
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensinach
- Ha NocnegHun AeHb ee onpeaeneHuns, NpealecTBY WA TakoMy AHIO)
C Havana roga (c aaTbl 3aBepweHns (oKoH4YaHusa) dopmmupoaHus MNO)
00 agatbl pacyeta CICYA Kk yncny paboumx AHeN 3a 3TOT Nepuoga.

B uensx onpepenenHma CICHA noa paton, 3a KoTopyk onpegensietca CHA TINO,
NOHMMaeTcsa Kaxaasa Aata onpepeneHns CHA MNO, ykasaHHaa B HacTodAwmx [MpasBunax
onpegeneHns CHA.

CYA MN®, B TOM uncne cpegHerogosasd CHA MU onpenenstoTcsd € TOYHOCTbIO A0 ABYX
3HaKoOB Mocne 3ansaTon, C NPUMEHEeHUEM NpaBu/l MaAaTEMaTUYECKOro OKpyrieHusa B BaskoTe
onpegeneHna CHYA B cootBeTtcTBuu c [Mpasunamu AY MNUO, gencreywowMMM Ha paty
onpeaeneHusa CHA.

PacueTHass cTOMMOCTb uHBeCTMUMOHHOro nasa MO onpepenseTca C TOYHOCTbO A0 4
(4eTblpex) 3HAKOB NOC/e 3ansTON, C NPUMEHEHWEM MpaBuMl MaTeEMaTUYECKOro OKpyrieHus
B BantTe onpenenenHna CHA B cootseTcTBUM C lMpasunamu Y MUO, AenCTBYOWNMU Ha
Aaty onpeneneHns CHA.

B cnyuyae ecnu B Mpasunax AY MNMNO® He ykazaHa BantTa, B KoTopon onpeenstotcs CHA, B
ToM yncne CIrCHYA, vnm pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nas NMM®, To ykasaHHble

CTOMMOCTM onpeaenstoTca B pybnsx.



norpAAOK OMPEAENEHUA AATbI U BPEMEHU, NO COCTOAHUNIO HA
KOTOPBIE ONPEAENAETCA CTOMMOCTb MMYLUECTBA, NEPEAAHHOIO B
ONMNATY MHBECTULMOHHDbIX NMAEB NMN®

CToMMOCTb nMyLLecTBa, NepefaHHoro B onsiaTy MHBECTULMOHHbLIX naes MNN®, onpeaensieTcs
B COOTBETCTBMU C TpeboBaHnaAMN dOenepanbHOro 3akoHa «0O6 MHBECTUUMOHHBbIX oHaax»,
NPUHATBIMM B COOTBETCTBMM C HMM HOPMATMBHbLIMW akTamMu, TpeboBaHuaMM YKasaHuma NO
3758-Y n HacToawmmm Mpasunamm onpenenermns CHA.

[aTta, No COCTOSIHUIO Ha KOTOpPYK onpenenseTcs CTOMMOCTb MMyLLeCcTBa, NnepefaHHOro B
onnaTty MHBECTUUMOHHbIX naes MNMU®, He MoXeT 6bITb onpeneneHa paHee AaTbl Nepeaayu
Takoro wuMywecrtsa B OnMaaTty WHBECTUUMOHHbIX nMaeB, 3@ WCK/IKYEHWEM Cly4vyaeB
onpeneneHns CTOMMOCTU UMYyLLEeCTBa, NepefaHHOoro B onaaTty MHBECTUUMOHHbLIX naes MNO,
Ha OCHOBaHMKM OTYeTa OUEHLUMKaA.

[aTta, No COCTOSIHUIO Ha KOTOPYK onpenenseTrcs CTOMMOCTb MMyLlecTBa, NepefaHHoro B
onsaTty WMHBECTUUMOHHbIX naeB MN®, Ha OCHOBaHWM OTYeTa OUeHUMKa, He MOXeT 6biTb
paHee Tpex MecsueB [0 AaTbl nepejayvyu Takoro MMyLlecTtBa B OMaaTy MHBECTULMOHHbIX
naes MNO.

CTonMOCTb UMYLLEeCcTBa, NepedaHHOro B oriaty MHBECTULMOHHBLIX naes NN®, onpeaenderca
Mo COCTOAHMIO Ha 23:59:59 Ha gaTy nepepayum nMyLlecTsa B onjaTy MHBECTULMOHHbIX NaeB
MNo.

KPUTEPUUN MPU3HAHMSA (NMPEKPALLEHMSA MPU3HAHWUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (0bsa3aTenbcrTBa) npuvHMMalrTCa K pacyety CHA B ciiyyae uX MpuU3HaHUA B
cooTBeTCcTBUM ¢ MCDO, BBeAEHHbIMWN B ENCTBUE Ha Tepputopumn Poccuiickon ®eaepaumu.
Kputepun npusHaHug (npekpaweHus npusHaHumsa) aktuBoB (0b6sA3aTenbCTB) B COCTaBe
aktmeoB (ob6azatenbcts) [MN® npeacrtaBneHbl B COOTBETCTBYHWOWMX [MpunoxeHmnax

HacTtosawwux lMNMpasun onpenenenna CHA.



METOAbl ONPEAENEHNA CTOUMMOCTUN AKTUBOB U OBA3ATEJ/IbCTB

AKTUBbI N ob6s3aTenbcTBa NN® oueHmMBaoTCsa No cnpaBeAIMBOM CTOMMOCTM B COOTBETCTBUM
¢ MCoO 13.

CTOMMOCTb aKTMBOB, B TOM 4uUCne ornpeaesieHHass Ha OCHOBAHMM OT4yeTa OLUeHLWMmKa,
COCTaBJ/IEHHOro B COOTBETCTBMM C TpeboBaHmaMn deaepanbHOro 3akoHa oT 29 uions 1998
roga N2 135-03 «06 oueHo4YHON AeaTenbHOCTU B Poccuinckon deaepaunn>», onpegensiercs
6e3 ydyeTa HanNOroB, KOTOpble YMNJayMBAKOTCA B COOTBETCTBUM C 3aKOHOAATENbCTBOM
Poccuinckon ®egepauunm nam MHOCTPaHHOMO rocyaapcTea Npy npnobpeTeHnn n peanusaumm
YKa3aHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensaTbCs Ha OCHOBAHWMM OT4YeTa OLEHLMKa, €Cnu Takowm
OTYET COCTaBAEeH OLEHLIMKOM, B OTHOLUEHWM KOTOPOro CO CTOPOHbl CaMOperysmpyembix
OpraHu3auunin OLEHLLMKOB He MPUMEHSISINCD B TeYeHue ABYX NIET B KOSIMYeCTBe ABYX U bonee
pa3 Mepbl AUCUMNMHAPHOro BO34ENCTBUS, NpeayCcMoTpeHHble deaepanbHbiM 3aKOHOM "O6
OLIEHOYHOW AeaTenbHOCTU B Poccuimckon denepaunmn”, a Takxke BHYTPEHHUMU JOKYMEHTaMuU
camoperyampyeMblX OpraHu3aumii OLEHLWMKOB, M CTaX OCYLLeCTB/IEHUS OLEeHOYHOM
OesATeNbHOCTU KOTOpPOro COCTaBfseT He MeHee Tpex JieT, a TaK Xe MWMenWmMm
KBaNM@PUKALUMOHHbIA aTTectaT N0 COOTBETCTBYKOLWEMY HarnpaBfeHUD OLEHOYHOM
OesTeNbHOCTHU.

B cnyyae onpepeneHns CTOMMOCTM aKTMBa Ha OCHOBAHWM OTYETa OUEHLUMKA AaTa OLUEHKMU
CTOMMOCTM AO0/MKHA 6bITb He paHee WeCcTn MecsueB A0 AaTbl, MO COCTOSHMIO Ha KOTOPYHO
onpepensietca CHA. Npu 3TOM CTOMMOCTb aKTUBa onpeaensieTcs Ha OCHOBAHWUM AOCTYMHOMO
Ha MOMeHT onpeaeneHnsa CHA oTyeTa oueHLLMKa C AaToN oueHKM Hanbonee 6amM3Komn K aate
onpeaeneHnss CTOMMOCTM aKTuMBa, COCTaBAeHHOro ¢ cobnwogeHneMm TpeboBaHui
HOPMaTUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHus crnpaBennBon CTOMMOCTM KOHKPETHbIX aKTUBOB M 0653aTenbCTB

npeacTtaBfieHbl B COOTBETCTBYOLWMX NPUIOXKEHUAX HacTodawmx lNMpasun onpeaenenHnsa CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OAHOW
BAJTIOTE, B APYI'YIO BAJIIOTY

CtomMoCTb akTmBoB / 0653aTenbCTB, BbIPaXEHHbIX B BasaloTe, OT/IMYHOW OT BasltoThl
onpegeneHnsa CYA, npuBoauTCca K Banwote onpegeneHna CHA, nyteM npuBeaeHus

OKpYrneHHoOM A0 ABYX 3HAKOB MocCfe 3ansTtol cnpaBeaMBoM CTOMMOCTM akTuBa /
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obsa3aTenbCTBa, BbIpAXXEHHOM B BajlOTe TaKoro aktuea / obsA3aTtenbCcrBa K BasoTe
onpegeneHna CYA, nocne 4yero NpoM3BOAUTCA OKPYrneHue MnOAYYEHHOW BENYUHbI B
BantoTe onpeaeneHns CHA oo ABYX 3HAKOB Mocse 3ansaTon.

Ons ueHHbIX 6ymMar n MHbIX aKkTMBOB / 0653aTeNbCTB, MCUYMUCISEMbIX B LWITyKax, MCXoaHas
CTOMMOCTb KOTOPbIX Bblpa)eHa B BanwTe, OT/IMYHOW OT BalOTbl onpegeneHns CYA,
npueeseHue K BantTe onpegeneHuns CHA npoussoanTCS cneayowmMm obpa3om:
CnpaBeanueas CTOMMOCTb LleHHON 6yMaru (MHOro aktmea / o6sa3atenbCcTBa, UCYMCISEMOro
B LWTYKax) B JAEHeXHblX eAMHMUAX, Bblpa)XXeHHas B BankTe, OT/IMYHOM OT BaskOThbI
onpegeneHna CHA, yMHOXaeTcsa Ha KOIMYECTBO UeHHbIX 6ymar (uHoro aktuea /
obs3aTenbCcTBa, UCYMCNAEMOro B WITYKAX) M OKPYrsSeTcs A0 ABYX 3HAKOB nocne 3ansToun.
MonyyeHHas Be/MYMHA YMHOXAETCS Ha KypC BankoTbl cNpaBeAsIMBOM CTOMMOCTU LIEHHOM
6ymaru (MHoro akTuea / obs3aTenbCTBa, MCYNCASEMOrO B WUITYKax) K BasOTe onpeaeneHns
CYA v okpyrnseTcsa 4o ABYX 3HAKOB Nocsie 3ansTon.

CnpaBeannuBas CTOMMOCTb LEHHOWM 6yMaru B [OEHEeXHbIX eguHuuax WCNosb3yeTcss C
TOYHOCTbIO, OnpeAeneHHON 6UpXKeBON NNoWwaakon UM UHbIM UCTOYHWUKOM MHMOpMaLnK,
yKaszaHHbiM B [lpunoxeHun 3 T[lpaBun pacyeta CTOMMOCTM  UYUCTbIX aKTUBOB,
OCYLLECTBASIOWNM pacyeT Takon CTOMMOCTU (KOTUPOBKU B AEHEXHbIX eANHULAX).
HakonneHHbIM KYMOHHbLIN AOX04 Ha OAHY UEeHHYy byMmary ucumcnserca B nopsake u C
TOYHOCTbIO, YCTAHOB/IEHHOW 3MUCCUOHHBIMWN AOKYMEHTAMU BbINyCKa LeHHoM bymaru, nocne
yero, YMHOXaeTCs Ha KONMYEeCTBO LEHHbIX bymMar u oKpyrnsetcs A0 ABYX 3HAKOB nocne
3anaTton. MNMonyyeHHas Be/IMYMHA YMHOXAETCA Ha KypC BaslOTbl HAKOMJIEHHONO KYMOHHOMO
aoxopaa k santote onpegeneHna CHA v okpyrnseTcsa 40 ABYX 3HAKOB Mocse 3ansaTon.
CTOMMOCTb aKTMBOB U 0653aTeNbCTB, BblpaXXeHHas B MHOCTPAaHHOM BantoTe, NpUHUMaeTcs B
pacyer CYA B BanwTe onpegeneHna CHA B cooTteBetctBuM C [lpasunamn Y [MANO,
AEeNCTBYOWMMK Ha gaTty onpegenenns CHA, no kypcy LeHTpanbHoro baHka Poccuinckomn
depepaunn Ha aaTy onpeaeneHus ux cnpaBeasIMBOM CTOMMOCTU (Aanee gata —yKasaHHas

aarta).

B cnydyae ecnun UeHTpanbHbiM baHkoM Poccuinckon ®deapepaumm He yCTaHOBNEH Kypc
WHOCTPaHHOM BastOTbl, B KOTOPOM BblpaXeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), K BaakoTe
onpepeneHns CHYA B cootBeTcTBuM C [lMpaBunamm Y MNUN®, aencTBylOWMMU Ha AaTy
onpegeneHns CHA, TO UCMONb3YETCA COOTHOLWEHNE MeXay KYpCOM MHOCTPAHHOM BantoTbl U
BantoTon onpeaeneHns CHA B cootseTcTBum C MNpasunamu Y NMNO, nencTeByOWMMM Ha A4aTy

onpeaeneHna CHA, onpegendeMoe Ha OCHOBE KypCa 3TUX BaJIlOT MO OTHOWEHUK K

11



poccuinckoMy pyb6nto, yCTaHoOBfieHHOro LleHTpanbHbIM BaHkoM Poccuinckon depepaunn.
MonyyeHHOe 3HauyeHuMe OKpyrnseTca no rnpaBuiaM MaTeMaTU4yeCcKoro OKpYyrneHuss Ao

NATHAALATU 3HAKOB Mocsie 3anaTon.

noPAAOK PACYHETA BEJINYUHDI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N NCMNOJIb3OBAHNSA TAKOIOo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HATPAXAEHMA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJ1IbHbIM YINPABJIEHUEM NMN®

Pe3epB Ha BbiNaTy BO3HarpaxzaeHwus ynpasBnsioolwen KOMNaHuu, cneuuanmanpoBaHHOMY
Aerno3nTapuio, nmuy, OCYLLECTBNSAIOWEMY BeAeHME peecTpa BajesiblueB MHBECTULUMOHHbIX
naes NMN® n oueHwmkaM (ganee — pe3epB Ha BbINAATY BO3HaArpaxaeHus), onpeaensercs
ncxoas w3 pasMepa  BO3HArpaxaeHus, npeaycMOTPEHHOrO0 COOTBETCTBYHOLWMM Nuuam
Mpasunamun Y MNMNO®, n sknodyaetcs B coctaB obga3atenbcts MU npu onpegeneHnn CHA.
NHble pe3epBbl He GOPMUPYIOTCHA U HE BKIKOYAKOTCA B cocTaB obs3aTenbcts MNO.
MopsaoK NpuU3HaHUS, NpeKkpaweHns NpU3HaHna U onpeaeneHns cnpaseasiMBon CTOMMOCTHU
BO3HArpaxxaeHuin u pacxonoB, CBSA3AHHbLIX C AOBEPUTE/IbHbIM YMNpaBfieHWEM, YKa3aH B

MNpunoxeHuu 8.

NOPAAOK YPEIYJINPOBAHUSA PA3HOITIACUNA MEXAY YMNPABJIAAIOLWEN
KOMNAHUEA W CMNEUWANTU3NPOBAHHbBIM [OEMNO3UTAPUEM TMPU
ONMPEAEJIEHUN CHA

B cnyuyae o6HapyxeHus pacxoxaeHun npum  cBepke CnpaBkm o CYA TN
Cneunanu3ampoBaHHbIN Aeno3uTapuii u Ynpasnswwas KoMnaHmsa NMUO BbISCHAOT NPUYUHY
pPacxoXXAEeHUN U COrnacoBbIBAOT BO3MOXXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHums He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpeaenbHOro cpoka
npeaocTaBNeHns OTYETHOCTU, akT obHapyXeHUs pacxoxaeHun UuKcmpyeTcs B
MpoTokone pacxoxaeHuin pesynbtatoB ceBepkun CHA (ganee - lNpOTOKOA pacxoXAeHui).
Mpu 3ToM CneuyuanuampoBaHHbIn aeno3utapui 3asepseT Cnpasky o CHA TNO B
COrflacoBaHHOM 4YacTu C nNpunoxeHuem lpoTokona pacxoxaeHu n He nosgHee 3 (Tpex)
pabounx aHenm c pAaTtbl noanucaHusa [lpoTokona pacxoXaeHwn yseaoMnset o dakrte

pacxoxaeHnsa baHk Poccum.
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dakT nocneayowero YyCTpaHEHUs pacxoXAeHW NoATBEPXAAETCA MNYTEM 3aBEpPEHUS

cnpaskn o CHA MO CneumnannsnpoBaHHbIM aeno3ntapmeM 6e3 orosopok.
MEPEPACYHET CHA

B cnyyasax BbisaBieHuMsa ownbkm B pacdete CHA M pacyeTHOM CTOMMOCTM OZAHOro
WHBECTULMOHHOIO Nas, NpuUBOASALEN K OTK/IOHEHUIO UCMOIb30BAaHHON B pacyeTe CTOMMOCTU
akTuBa (obsaszatenbcrea) B pasmepe 0,1% n 6onee koppekTtHoM CHA, n/mnm OTKNOHEHUE
CYA Ha 3TOT MOMeHT pacyeTta coctasnseTr 0,1% u 6onee koppekTHonM CHYA, a Tak Xe B
cnyyasax BbiBNeHUA @GakTa HeCBOEBPEMEHHOro Mpu3HaHus/npekpaweHns npusHaHus
akTuBa (obs3aTtenbCTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM Takoro aktmea (ob6s3aTenbCcrsa)
CneunanusmpoBaHHbIN Aeno3uTapun 1M YNpasnsawwasa KOMMNaHUA Npou3BOAAT rnepecyer
CYA n pacyeTHOM CTOMMOCTM WHBECTUMUMOHHOrO nas. McnpasneHusa B yder MUO ang
ocyuwectBneHnsa nepecyeta CHA BHOCATCA AaTaMu, B KOTOPbIX 6bln A0NYLWEHbI OTKIIOHEHUS
crnpaBeanmMBon CTOMMOCTM U CTOMMOCTU YUCTbIX akTueoB MN®. Ynpasnsdwowas KOMMaHUs
oCyLlecTBAsSieT BO3MeweHWe yuwepba Bnagenbuam MHBECTULMOHHBIX MaeB B COOTBETCTBUN C
Mpasunamm Y NMN® 1 HopMaTMBHBLIMKW NMPaBOBbIMW akTaMn Poccunckon degepaumm B CpokK
He bonee 7 kKaneHAapHbIX AHEW C AaTbl 3aBeplleHns nepecyerta Bcex 3HadyeHuin CHA, B
KOTOpbIX 6blNN  BbISABNI€Hbl  OTK/IOHEHUS, W  OTPa)XXeHUs CYMMbl 3a40/IKEHHOCTHU
Ynpasnsawuwen komnanmm B yyete MNMNO.

Ecnn BbiBNEHHOE OTK/IOHEHWE WUCMNOAb30BAaHHOW B pacyeTe CTOMMOCTM aKTMBa
(obsazaTenbcTBa) coctasnseT MeHee yeM 0,1% koppekTHon CHA, n otknoHeHme CYA Ha
3TOT MOMEHT pacueTa coctaBnsieT meHee 0,1% koppekTHon CHA, YnpasnswLwas KoMNaHus
n CneumanusnMpoBaHHbIM Aeno3uTapun onpenenstoT, He nMnpuBeno U  BbISIBIEHHOE
OTK/IOHEHME K NoCneayoWnM OTKIOHEHUSAM B YaCcTU, UCMONb30BAHHOM B pacyeTe CTOMMOCTU
aktuea (obsazatenbcrtea), u CHA, coctaBnawowmm meHee 0,1% koppekTHon CHA, n B cnyyae
OTCyTCTBMA npeBbiweHun 6onee 0,1% He npousBoaaT nepecyer CHA wm pacuyeTHou
CTOMMOCTM OAHOIM0 WHBECTULUMOHHOMO Mas, 4ucia MHBECTULMOHHbIX MaeB Ha JMUEBbIX
cyeTax BrajesnbLesB, HO BHOCAT HeobxoanMble ncnpasneHnsa B ydet MNO B Tekywen aate
(naTte BbIABNEHUSA OTKNIOHEHMA). Ynpasnsawwas kKomnaHus u  Cneunanu3npoBaHHbLIN
aenosutapun 06a3aHbl NPUHATL Mepbl AN NpefoTBpalleHns NMOBTOPEHUS BbISIBIEHHOM

CUTyauunu.

13



MPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALNX OLUEHKE
OUEHLWUMKOM

Ha ocHoBaHWK oT4yeTa oueHLwmka B NMNO oueHMBaOTCA cnegyrowme akTuUBbl:

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBUM C HACTOAWMMU X
Mpasunamu onpegenenms CHA OTCYTCTBYIOT MHbIE CNOCO6bLI OLLEHKN

[ebutopckass 3af0/KEHHOCTb, B C/lydae HanAuums MNpU3HaAKoB

obecLeHeHNUss W  HEBO3MOXHOCTU MPUMEHEHUS  UMHbLIX METOAOB X
onpeaeneHnsa cnpasBeasivMBoOn CTOMMOCTH

Heasmxmnmoe MMyLLECTBO X
MMyllecTBeHHble nNpaBa W3  [OroBOPOB y4yacTusa B A0JIEBOM X
CTpOUTENbLCTBE

[MpaBa apeHAbl HEABUXMMOI0 MMYLLECTBA X




NMPUTOXEHWNE 2. NOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA
BbINJIATY BO3HAIPAXXAEHMNA U ETO UCMNOJIb3OBAHUE B TEHEHME
OTYHETHOIo roaAa

Pe3epB Ha BbIN/aTy BO3HarpaxaeHusa opMmnpyeTcsa oTAes/IbHO B YaCTU pe3epBa Ha BbiniaTy
BO3HarpaxxaeHusi ynpasnsitollen KOMMaHMM M B 4acTu pe3epBa Ha BbINJaTy COBOKYMHOMo
BO3HarpaxaeHus crneumanusMpoBaHHOMY [Aeno3uTapuio, Jinuy, OCYLLEeCTBAILWeMy
BeZleHne peecTpa BnagenbLueB MHBECTULMOHHbIX naes MN® n oueHwmkaMm (aanee — peseps
Ha BbINJATy NMPOYUX BO3HArpa>kaeHumn).

Pe3epB Ha BbINjaTy BO3HarpaxxaeHmi HaYUMCNSEeTCa U oTpa)kaeTcs B cocTaBe 06a3aTenbCcTB
MN® B TeyeHMe OTYETHOro ropa: C Hambonee nosgHenm m3 ABYX AaT - AaTbl Havana
KaneHgapHoro roga wnmu Aatbl 3aBepweHns (OKOHYaHus) opMUpoOBaHMS - A0:

e [aTbl OKOHYaHWSA KasleH4apHoro roaa;

e [aTbl BO3HWMKHOBEHMUS OCHOBaHUsS Ana npekpaweHus MUO (He BkA4vasa gaty
BO3HWKHOBEHMSA OCHOBaHMA Ans npekpauweHusa NMNO B 4acTmn pesepsBa Ha BbinnaTty
BO3HarpaxaeHus ynpasnsowen KoMrnaHum);

e Hambonee nosgHen W3 ABYX AAT MNpU MpeKpaweHUn - AaTbl OKOHYaHUSA npuema
TpeboBaHun kKpeantopos MU nnm gatel OKOHYAHUA peanm3aunm BCero MMyLecTsa
nNo.

Pe3zeps Ha BbiNnaTy BO3HarpaXxaeHWM HauyuUcNseTcsa cornacHo npasunam Y TMANO
HapacTalwWwmMM UTOMOM K OTpaxaeTcs B cocTtaBe obsazatenbcTts NMN® Ha aaTy onpeaeneHus

CYA B TEYEHMe OTYETHOro roaa:

OnucaHne nopsigka Bbi6bpatb BepHoOe€,
nocrasue X

A5 oTKpbITbiX [TN®/6upxeBbix MU
-Kaxkabli paboumnii geHb

Ans nHtepBasibHbix MN®/3aKkpbiTeix [TND X
- KaXkKabl nocneaHuin paboumin AeHb KaneHaapHOro mecsua

- Ha AaTy BO3HWKHOBEHMS OCHOBaHMA An4 npekpawenus NMNo
- Ha Kaxayt gaty onpegeneHunsa CHA MNMNo

PesepB Ha BbINJaTy BO3HArpaxAeHwWs ynpasBAsiioWE KOMNAaHUM U pe3epB Ha BbinnaTy
NpoYMX BO3HArpaxKAeHwii, B CNydyae ecnm pasMep Takux BO3HarpaxKaeHwi onpenensieTcs

ncxoas ns CrCHA, paccunTbiBatOTCA OTAENbHO NO KaXXA0M 4YacTu pe3epsa.

OCo6eHHOCTM pacueTa pes3epBa Ha BbiMJlaTy BO3HarpakaeHuUs ynpaBiasiiollen

KOMMNaHMM U pe3epBa Ha BbiMJ1aTy NMPoOYMX BO3HarpaxaeHu B 3aBUCUMOCTU OT
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YyCNnOoBUA nopsigka onpeaeneHMsa pasMepa YKasaHHbIX BO3Harpa>kaeHuM,

ycTtaHoBneHHbiX Mpasunamu AV NMNO.

1. Echm B cooTtBeTcTBUM C [paBunamu Y NMNO pasmep Bo3HarpaxaeHus ynpasnsitoLlen
KOMMaHMn 1 obuero Bo3HarpaxkxaeHus cneunann3npoBaHHOMY AEn0o3uMTapuio, OLEHLLUNKY
MA® n nuuy, ocywecTensOWEMY BeAeHne peecTpa BnajesbueB MHBECTULUMOHHbLIX Naes
MN® (pnanee — pa3Mmep NpoymMx BO3HaArpaxaeHun) onpegensieTcs Kak npoueHT oT CICHA
(6e3 poONONHWUTENbHbIX OFpaHW4YeHui), TO Kaxaas 4YacTb pe3epBa Ha BbinaaTy

BO3HarpaxaeHuun onpeaenseTcsa B creayowem nopsake:

Ha AHW onpeaeneHusa CHA:

d—
(CYAY + icht) i(ann )
S = t=1 % n=l _ sz’

’ D T,
roe:
k - nopsaKoBblA HOMEp KaXAoro HavyucieHus pesepBa B OTYETHOM roay,
NnpUHUMaKLWKUA 3HadYeHnsa oT 1 ao i. k=i - nopsakoBbIN HOMep nocCneaHero

(TekyLwero) HaunucneHns pesepsa;

S, - CyMMa Kakoro nponsBeileHHOro B TEKYLLEM OTHYETHOM oy HauYUC/IEHUSI pe3epBa;

S.- cymma ouepefHOro (TeKyluero) HauucIeHWs pesepBa B TEKYLLEM OTHETHOM roAy;

D - KONMYECTBO pabounx AHEN B TEKYLLEM KaNeHAApHOM roay;

7", - KonnuecTso paboumrx AHeW Neproaa, onpeaeneHHoro C Hayana TeKyLLero OTYETHOo

rofa o (Bkoyas) AaTbl HAUMCIEHNS pe3epsa S, ;

t — nopsaakoBbi HOMep paboyero gHs, NpuHagnexallero nepuoay, 3a KoTopbin

onpeaeneHo 77, , NnpuHUMaOWmMM 3HaveHns ot 1 o d. t=d - nopsakosbIi HOMep

paboyero AHa HauMCeHns pesepsa S, ;

CY4, - CTOUMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, Ka)kaoro paboyero AHs t, 3a

ncktodeHnem gHa d. Ecnm Ha pabounii aeHb t CHA He onpeaeneHa, oHa NPUHUMAETCS

paBHoi CHA 3a npealecTsytowmin aHo t pabounii AeHb OTYETHOrO roaa.
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Cquacq— pacyeTHasa (npomexyTodHasi) BennumHa CHA Ha paty d, B KOTOpoMm

Hauncnaerca peseps S,, onpeaesieHHas ¢ TOYHOCTbIO 10 2-X 3HAKOB MOoC/1e 3arns[Tomn Mo

dopmyne:
N N
Z(xykn]:1 ) Z('xnpnzz )
i—1 d-1 ("*1 T + = T )
(Axmusby, —Km, +>S,)— (O CYA,* ' 5 ! )
C(_[Aé)acu — k=1 - t=1 = ;
Z('xyknTn ) Z(xnpnTn )
n=1 + n=1
1+ ( J d ))
D

Ak‘mu6bld- paCye€THaA BEINYMNHA aKTUBOB, BKJ/1lO4aA ,El,e6VITOpCKYIO 3a40/KEHHOCTb

Ha gaty d. JebuTopcKyro 3a40/KEHHOCTb Ha AaTy d Heo6XxoAMMO yuunTbiBaTb A0
HauyncneHnsa BO3HarpaXxaeHuUn 1 pesepBa Ha BbINAATy BO3HarpaxaeHus 3a AaTy
d. B cnyyae onnatel B paty d ynpasnsawwen kKomnaHuven wu3 MNOD
BO3HArpaxaeHun, HauucieHHblX B AaTty d, HeobxoauMMoO npwu onpeneneHum
pacyeTHOW BESINYMHbI aKTUBOB Ha AaTy d yBeIWYUTb CYMMYy aKTMBOB Ha CyMMY

ynnayeHHbIX BO3HarpaxxaeHun B aaty d.

Km, - BenuMuynHa KpeauUTOPCKOWM 3af0/KEHHOCTM 6e3 y4yeTa HayMCneHHbIX
BO3HarpaxxaeHun Ha paty d, Bk/A4Yas OCTAaTOK pe3epBa Ha BbINnaTty

BO3HarpaxaeHus Ha aaty d-1, rae d-1 —npealwectsyownin pabounin aeHb aate d.

i—1
ZSk - oblasa cyMMa pe3epBOB Ha BbINJIATy BO3HArpaXXAeHus, Ha4YUCIEHHbIX C
k=1

Hayana roaa ao aatbl d.

X - NpoUueHTHad CtaBKa, COOTBETCTBYOLLIAA .

Xykn - pasMep BO3HArpaKAeHWs ynpaensioweil KoMnaHum otHocuTenbHo CICYA,

yCTaHOBJIEHHbIM Npasunamu Y MU (B aonsax), AeNCTBYOWMIA B TedeHne nepuoaa 7',
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Xupn = COBOKYMHbIA pasMep BO3HArpaXXAeHWW CneunannsnpoBaHHOMY AEnosuTaputo,

OLIEHLUMKY U 1LY, OCYLLECTBIAIOLEMY BEAeHME peecTpa BNagenbLeB MHBECTULIMOHHbIX
naes lNMN®, otHocutenbHo CICYA, ycraHoBneHHbi npasunamu Y MN® (B aonsx),

OENCTBYIOWMIM B TeueHne nepuoaa T i
N — KON-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY FOAY;

X, - Kakaas NpoueHTHasi CTaBKa, AeNCTBOBaBLUas B TeueHve nepuoaa 7, ;
T, - konuyectBo paboumx AHeN nepvopa, B KOTOPOM AeicTBOBana CraBka X, ,

N
npuHaanexaluee nepvopy 7, ,rae T, = ZTn '

n=1

N N
N N
2 CmTn) 2O, ) > l) Yl
N n= n= = n=
3haueHus M, ( T + T ) () He
;| 1+ d d
D D
OKpyrAsoTCS.
g pacy
OkpyrneHue npu pacuete ' u ¢ NPOWN3BOAMTCA Ha KAXAOM AECTBUM A0 2-X 3HAKOB

nocrie 3angaToun.

2.Ecnun B cooTBeTcTBUMM C Mpasunamu Y NMN® pasmep Bo3Harpa>kaeHus ynpasnisioLlen
KOMMNaHUM unu obwmin pasmep NpouYmMx BO3HArpaxKaeHwin He 3aBUCUT OT 3HadeHuss CFCHA
Ha paty d, n BenMuMHa pe3epBa Ha BbINAATy TaKoOro BO3HarpaxzaeHus MoXeT 6biTb
onpegeneHa no pacyeta CICYA Ha gaty d, TO AN pacyeTa Apyron 4yactu pesepBa Ha
BbINNaTy BO3HArpaxaeHus, KotTopas onpegensercs, kKak npoueHT ot CIFCHA Ha paty d,
NCMONb3YyTCS (OPMYnbl, YCTaHOBJIEHHble MN.1 HacTtosawero lpunoxeHusa. lMpun 3ToM B

s | ;M Cqupacu

pacyeTe BEINYUNH nn YUYnTbIBAOTCA cCleaywwmne ocobeHHOCTM B

OTHOLWEHUN HEKOTOPbIX nokasartenemn:

i-1

25

- pacyer nokasartena 41 npoussoamTca 6e3 ydyeTa pa3Mepa pesepsa,

Ha4YMNCNEeHHOro € Ha4asa roga AO AaThbl d, B OTHOWEHUNM TOro BUAA BOBHana)KLI,eHMI\/'I,
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nopsiAoK pacyeTa KOTOPOro He yCTaHoBJeH, Kak npoueHT oT CICYHA;
- nokasatenb Km, u Km, BkntouvaeT B ceba npeasapuTenbHO paccumMTaHHYIO Ha AaTy

d BenMuMHy pesepBa K HAYUCIEHUIO TOrO0 BMAA BO3HArpaxaeHusi, pa3Mep KOTOpPOro B
cootBeTcTBMU C lMNMpasunamu Y NMNO® He ycTaHoBneH, Kak npoueHT oT CICHA;

- B pacyeTe UCNosib3yeTcs WUn TONIbKO 3HayeHue Xyxn, €CNIN pa3Mep BO3HarpaxaeHus
YK onpegensetca kak npoueHT oT CICHA wan Xmpn, €Ccnm obwmii pasmep npoymx

BO3HarpaxaeHumn onpegensietcst kak npoueHt ot CICHA.

3. Echm B cootBetctBuM C [lpasunamm Y TMN® pasMep BO3HarpaxaeHus
ynpasnsiowen KoOMnaHmm m obwunin pasMmep npovynx BO3HArpaxAeHui yCTaHOBMEHbl KakK
npoueHT ot CICHA, HO npu 3TOM XOTsS O6bl OAMH M3 HUX OrpaHuU4deH npeaenbHoOn
dUKCMpoBaHHOM BENNYNHON, TO AN pacyeTa pe3epBa Ha BO3HarpaxxaeHwe yrnpasnsoLlen
KOMMNaHUM W pe3epBa Ha Mpoyne BO3HArpaxKaeHuss WUCNONb3yrTcs  QopMybl,

YLy pest
yCTaHOB/EHHbIe N.1 HacTosiwero MNpuioXeHus, Npu 3TOM B pacyeTe BeNUUNH d

cy47

nnn

YUYNUTbIBAOTCA cneayowme 0CO6EHHOCTN B OTHOLLUEHUN HEKOTOPbIX rnokasaTtesnien:

- MepBOHa4yajlbHO pacyeT npomM3BOAMUTCA B COOTBETCTBMM C M.l Hacroswero
MpunoxeHus, Kak ecnm 6bl 3Ha4YeHNS pa3Mepa BO3HArpaxaeHus yrnpasasowen KoMnaHum
n obwero pasMepa Npo4ymx Bo3HarpaxaeHuin 6oiim 661 ToNbko npoueHTamm ot CICHYA 6e3
YCTaHOB/IEHHbIX OFrpaHUYeHnn;

- MONy4YeHHOe pacyeTHOe 3HayeHMe TOM YacTM pe3epBa Ha BbiNnaTty
BO3HarpaxaeHusi, Kotopas orpaHuyeHa mkcmposaHHoW senmuunHon B Mpasunax A4y NMAO,
CPpaBHMBAETCA C YCTAHOBJ/IEHHbIMM OrpaHUYEHUsMU, WU onpeaenseTcs OKOH4aTesibHas
BeJIMYMHA TAKOW 4YacTu pe3epsa Ha AaTy d, nNpu 3TOM:

e ecnu pacyeTHOe  3HadeHue  yAOB/ETBOPSET  AOMOSIHUTENbHOMY
OrpaHMYyeHunto, ycTtaHossieHHoOMY [lpasunamun Y TMUO®, TO Takaa 4acTb
pe3epBa NpU3HAETCA OKOHYaTeNbHOMW Ha AaTty d;

e eC/n pacyeTHoe 3HayeHue He YyAO0BAeTBOPSAeT AOMOJHUTENIbHOMY
OorpaHunyeHuto, ycrtaHoBsieHHoMy lMpasunamm Y MNO, To oKOHYaTeNbHas
BE/IMUMHA pe3epBa Ha Jaty d nepecynTbiBaeTca ucxoas U3
(PUKCMPOBAHHOIO OrpaHUYeHus ;

- €CJIn OKOH4YaTENIbHad BEJINMYNHA Y4aCTU pe3epBa HA BO3HArpa>xXgeHmMe nepecynTtaHa
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ncxoaa U3 (UKCMPOBAHHOIO OrpaHMUYEHUsl, TO [Jafnee OCYLLEeCTBAAETCA nepecyer

qu"‘]. ;M Cqupacu

nokasaresnien nnu C Uenbl nepecyeTa BTOPOM 4YacTu pesepBa Ha
BO3HarpaxaeHue (kKotopas onpeaensetrca kak npoueHT oT CICHA 6e3 orpaHuyeHuin) B
nopsigke, YCTaHOBJIEHHOM .2 HacTtoswero [punoxeHus. lpu 3TOM paccyMTaHHas B
HaCTOSILLEM MYHKTE OKOH4YaTefNbHas Be/MYMHA 4acCTu pe3epBa Ha BO3HArpaxaeHue, Ansg
uenen panbHenwero pacyetra no .2 paccMaTpyMBaeTCs, KaK 4acTb pe3epBa Ha

BO3HarpaxaeHue, paaMmep KOTopon nasecteH (onpeaeneH) Ao pacdeta CICHA Ha paty d.

4. Ecnn B cooTBeTcTBMM C Mpasunamu AY MUO pasmep o4HOro M3 BO3Harpa)aeHumn
(ynpasnswwen KoMOaHUM WAWM  NPOYMX BO3HArpaxaeHuin) YycTaHoBNeH B Buae
dUKCcMpoBaHHOM BenuUUUHbI, 6e3 AOMONHUTENIbHbIX OrpaHW4YeHUn B BuUAe MNpoueHTa oOT
CrC4HA, a pasMep gpyroro onpegeneH, kak npoueHT oT CFCHA 1 orpaHnyeH npenenbHON
(dhMKCMPOBAHHOM BEIMYMHOM, TO pacyeT pe3epBa Ha BbliMiaTy TOro BUAa BO3HarpaxneHus,
pasmep kKotoporo 3aBucut oT CICHA wun orpaHuvyeH npenenbHoM GUKCMPOBAHHOMN
BEJIMYNHOM, OCYLLECTB/ISETCSA B C/IeayoLWweM nopsake:

- NepBOHa4yaNbHO pacyeT OCYLLEeCTBNAETCA B COOTBETCTBUM C MN.2 HaCTOALWEro
MpunoxeHnsa gnsa onpeaeneHns pacHeTHOro 3Ha4YeHs 4acTu pe3epBa Ha BO3HarpaxaeHue
B Buae npoueHta ot CI'CHA Ha agaTty d;

- TMOJIYYEHHOE pacyeTHOE 3HayYeHue YacTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHOB/IEHHOro Kak npoueHT oT CCHA, cpaBHMBaeTCsa C yCTaHOBNEHHbIMU B [1paBunax Ay
MAN® orpaHnyeHnsaMn, n onpeaenseTcss oKOHYaTeslbHas BE/IMYMHA TakoM 4YacTu pe3epBa Ha
Aaty d, npu aTOM:

e EeC/In pacyeTHOe 3HayeHue YyAOBNEeTBOpSeT YCNoBUK (UKCUPOBAHHOIO
OorpaHunyeHus, ycrtaHossieHHoro [Mpasunamun Y [MN®, To Takasa 4yacTtb
pe3epBa NpU3HaeTCs OKOHYaTeNbHOW Ha AaTy d;

e eCIn  pacyeTHOe 3HayeHMe He yaosneTBopsieT (PUKCUPOBAHHOMY
orpaHunyeHuto, yctaHosneHHoMy lMpasunamu MAY NMA®, To okoHYaTenbHasda
BeNM4uMHa pesepsa Ha aaTty d onpeaensieTcs ncxoas u3s GUKCUMpOBAHHOIO

OorpaHn4yeHus.

5. Ecnn B cootBeTcTBMKU C Mpasunammn Y MNMNO pasMep o4HOMO0 M3 BO3HArpaxaeHui

(ynpaBnswowein KOMAAHUM WAM  MNPOYUX BO3HaArpaxaeHui) yCcTaHOBMieH B BuUAe
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(UKCMPOBAHHOW BENMNYMHBI C AOMOSIHUTENbHBbIM OrpaHuYeHneM B Buae npoueHta ot CICHA,
a pasMmep apyroro onpegeneH, kak npoueHT oT CITCHA 6e3 AONOAHUTENbHbIX OFPaHNYEHUN,
TO pacyeT pe3epBa Ha BO3HarpaxxaeHue ynpasfsiollen KOMNaHuM U pesepsa Ha npoyuve
BO3HarpaxzaeHus oCyLeCcTBSeTCa B C/ieayoweM nopsake:

- MepBOHA4yaslbHO pacyeT MpouM3BOAMUTCA B COOTBETCTBMM C M.l Hacrosawero
MpunoXxeHns ¢ NCNOMb30BaHWEM B pacyeTe TOJIbKO 3HadeHn B Buae npoueHTa oT CICHA,
T.€. pacCUYMTbIBAIOTCS NMpeaesibHble 3HaYeHUs pe3epBa Ha BO3HarpaxaeHue;

- panee paccuyuTbiBaeTca yctaHosneHHas [lpasunamu Y MUO BennumMHa 4actu
pes3epBa Ha BO3HarpaxgjeHue, ornpeaeneHHas B Buae (UKCUMPOBAHHOW BESIMYUHBI, WU
CpaBHMBAETCHA C MNOJIyYEHHbIM NpefesibHbIM 3HAa4YeHMEM B NepBOHa4dasibHOM pacyeTe, npwu
3TOM:

e ecnn dUKCMpoBaHHaAsa BeNMYMHA 4acTW pe3epBa Ha BO3HaArpaxaeHue
yOOBNETBOPSAET pacCYMTaHHOMY OrpaHuyeHuto B Buae npoueHta oT CICYA,
ycTtaHoBsieHHOMY [pasunamu Y MNMNO®, TO OCYLLECTBMSAETCA rnepecyeTr 4acTu
pe3epBa Ha BO3Harpa)xaeHue, KOTopoe YCTaHOBJIEHO TOJIbKO B BUAE MNPOLEHTa
ot CIrCHA B cooTBeTCTBMM C N.2 HacTtosAwero MNMpunoxeHus, M Moay4dYeHHble
3HayeHns YacTen pesepBa Ha BO3HarpaXxzaeHune Npmu3HatTCs OKOHYaTe/IbHbIMMK
Ha AgaTty d;

e ecnn (pUKCUpoBaHHAa BesIMUYMHA YacTU pe3epBa Ha BO3HarpaxaeHwe He
yAOBJ/IETBOPSET pacCUNTaHHOMY orpaHuyeHuio B smnae npoueHta ot CI'CHYA, 1o
OKOHYaTesNbHbIMWU MNPU3HAKTCA MepBOHA4YasibHO pacCUYMTaAHHbIE 3Ha4dYeHUs

yacTen pesepBa Ha BO3HarpaxaeHue, onpeaesnieHHble, Kak npoueHT oT CICHA.

Pasmep cchopMMpPOBaAHHOIO pesepBa Ha BbINJAaTy BO3HArpaXKaeHns yMEHbLUIAETCSA Ha CYMMblI
HAUYMCNEHHOIrO B TEUYEHWE OTYETHOrO rofa BO3HArpaxaeHus ynpaBnsoWeENn KOMMaHUW,
cneumanu3anpoBaHHOMY AEN03MTapuio, OLUEHLIMKY W JNLY, OCYLLUECTBAAKOLIEMY BeeHue

peecTpa BfagenbLueB MHBECTULUMOHHbIX rnaes MNMNO.

lMpeBblleHNne pe3epBa MPU HAYUCAEHUU BO3HArpaxaeHus ynpasaslowen KOMMaHwuu,
BO3HarpaxaeHus cneunanm3anpoBaHHOMY  Aeno3uTapuio, OUEHLUMKY n nmuy,
OCYLLeCTBNAKOWEMY BeeHne peecTpa BrajgenbueB NHBECTULMOHHBIX rnaes MNU®, B TeueHue

KaneHaapHOro roga He AOonNyCKaeTCH.

He MCnonb30BaHHbLIM B Te4YeHue OT4YEeTHOro roaa pe3epB Ha BbIMJIaTy BO3HaArpa>xageHus

noanexXmt BOCCTAHOBJIEHUKO MO OKOHYAHUIKO OTYETHOro roga, Ho He no3aHee nepBoro
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pabouero aHg roga, cnegytowero 3a OTYETHbIM, U NMPU3HAETCA B COCTaBe NpoYnX AOXOA0B.
YKazaHHOe BOCCTaHOBJ/IEHWEe oTpakaeTcs npu nepsoMm onpegeneHnn CHA MUNO B roay

cneayrouwnMm 3a OTYETHbIM roaoM.

Oco6eHHOCTM onpeaesieHUsl pacieTHOM BeJ/IMUMHbI pe3epBa Ha BO3HarpakaeHue
B YacCTu pe3epBa Ha ynpasJisiiowly0 KOMMNaHUIo U (MNIM) YacTu pesepBa Ha npoyune
BO3Harpa>xfi€Husi, €ecJ/in COOTBETCTBYHOLIMEe BO3Harpaki€HMss YCTaHOBJI€HbI
MpaBunamn AY NMN® B Buae (PUKCMPOBAHHOM BeJIMUMHbI 3a onpeaesieHHbIN

nepuoa BpeMeHMNn.

BennumnHa kKaxxaom 4acTu pesepBa Ha BO3HarpaxaeHue onpeaensieTcss UCXoasa U3 pasmepa
BO3HarpaxaeHus, npeaycMoOTPEeHHOro cooTBeTcTByowmMm nuuam lMpasunamu Y MAO. B
OTHOLLUEeHMM BO3HarpaxaeHus Ynpasnswwen KOMNaHUW YyKa3aHHbIA B Tabnuue Huxe
nopsiAOK pacyeTa pe3epBa COOTBETCTBYET MOPSAAKY pacyeTa BO3HarpaxzaeHus,
ycTaHoBsieHHOMY [MpaBunamu Y NMNO (ecnn Takon nopsaok onpegeneH B lNpasunax Y
MnAo).

lMopsagok pacyera BeZIMYMHbI pe3epBa Ha Ka)kayro A4aTy ero BbI6paTb BEpHOE,
HayncsieHMs1 B CJly4ae, ec/in CyMMa COOTBETCTBYIOLLEro nocraeuB X
BO3Harpa>xgeHus onpegesieHa, Kak (puKcupoBaHHasi BeJ/INYNHA
3a onpepgenieHHbIN nepnog

3a KaXkAbl¥ KaneHAapHbIA AeHb MNpPoMNopUMOHaNbHO KaseHAapHbIM
OHAM nepuopja, yctaHoBneHHoM B MAY ans BennuuHbl BO3HarpaxaeHus,
Ha gaTy Ha4yucnieHus pesepsa

3a kaxAablii pabouuit AeHb nMpornopuMoHanbHO pabounMm AHSM
nepuopa, ycraHossieHHOM B Y Ana BennuuHbl BO3Harpa)aeHus, Ha X
AaTy HauncneHusa pesepsa

MponopunoHanbHO KOJIMYECTBY MecsileB B nepuoae, 3a KOTopbl
yCTaHOBNeHa PUKCMPOBaAHHAs BEMYMHA BO3HArpaXKaeHus, 3a NOJHbIA
mecay (ecnn nocnegHun paboumin aeHb Mecsua He coBnagaeTr C
nocnegHVM KaneHAapHbIM, TO pe3epB Ha nocneaHui paboumin aeHb
Mecsila Nnpu3HaeTcs B NOIHOM o6beMe 3a MOHbINA KaneHAapHbI MecsL,)

MponopunoHanbHO CHavaslla KoOJIMYeCTBY MecsileB B nepuope, 3a
KOTOpbIN yCTaHOBMEeHa (PUKCUPOBAHHAs BeMUYMHA BO3HArpaxaeHus, u
NponopUuMOHaNIbHO KOJIMYECTBY KaJieHAAapHbIX AHEeN B MecAue -
€C/IN pe3epB oNpeaesisieTcs 3a HEeNOJIHbIA Mecal,.

MponopunoHanbHO KOJIMYECTBY MecsALEB B nepuoae, 3a KOTOpbIl
yCTaHOB/IeHa (PUKCUpPOBaHHas BeIMYMHA BO3HArpaXAeHWsi, 3a MOJHbIN
Mecsu (ecnu nocneaHun paboumii AeHb Mecsiua He coBnajaeTr C
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nocneaHnMM KaneHaapHbiM, TO pe3epB Ha nocneaHumn pa6oqm71 A€EHb
MecCsdua NpU3HAaeTCcd B NOJIHOM obbeme 3a Kaner,aprm MECHLI,)

MponopuMoHanbHO CHauYaJsia KOJIMYEeCTBY MecsileB B nepuoae, 3a
KOTOpbI yCTaHOBNEHa (PMKCMPOBAHHAs BENIMUMHA BO3HArpaaeHus, u
NpPonopUMOHaNIbHO KOJIMYECTBY pabouux AHel B Mecsaue — ecu
pes3epB onpeaenserTcs 3a HEMOJIHbIA Mecsal.
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NMPNNOXEHWE 3. MOAENTIN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUMUE NMOJTIOXXKEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LieHHbIX 6yMar UCronb3yrTCsa UCXOAHbIE AAaHHbIe YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWnM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) M HAMMEHbLWKWIA NPUOPUTET - HEHabNOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCTHbIX MeTOA0B M MoAenen onpeaeneHnst cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHWUKOB UCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaeneHuns cnpaBeasiMBOM CTOMMOCTM, 3aBUCUT OT AEUCTBYHOLUMX OrFpaHU4YeHWUin Ha
pacnopsi>XeHue LeHHbIMM ByMaramMm Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LeHHbIX 6yMar ogHOro smaa wiam 0gHOro 1
TOro Xe BbiNyCKa HaA/eXuUT onpeaensaTb C MICNOAb30BaHNEM OTAMYaOWmMXcs (pa3HbiX) MeToA0B onpeaeseHns CTOMMOCTH
N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPMEB, OTpParkatoLmx
CNOCOBHOCTb pacnopsiXxaTbCs LUeHHbIMWU 6yMaramn. K TaknMm KputepmsaM MOryT OTHOCUTbLCS, B TOM YMC/ie MEeCTO XpaHeHus
LeHHoM bymaru; AenCTBYHLWME OrpaHuyuUTesibHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nvua, ocywecTBasawwero npaesa no UeHHbiIM 6ymaram) nmbo wmHoro nuua (opraHusauum), B KOTOPOM (KOTOpOW)
YUUTbIBAKOTCA nMpaBa Bnagesbua LeHHbIX 6ymar, coctaBnsaowmx nmywectso NMU®; gocTynHOCTb 6MpX 1 (MNn) TOproebiX

nowanoK ansa 6pokepos, € KOTOpbIMU 3akntoyeHbl YK Y. NMN® cooTBeTCTBYOWME A0rOBOPbI (CcornaweHus).

AKTUBHbIM PbIHKOM /1 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUMUCKOM UM MHOCTPaHHOM bupxe npusHaeTcs

AOCTYNHaA “n Habnogaemas 6|/|p>|<eBas=| naowaakKka B csiydae oAHOBPEMEHHOIo cobnoaeHus HUXenepeyncrneHHbIX YCJ'IOBMVI:

e UeHHada 6bymara gonyuieHa K TopramMm Ha poCCUNCKON UM MHOCTpPaHHOM Bupxke, npmBeaeHHON B [punoxeHuun 4,
M Ha 3Tux 6upxkax ynpasnaowas KOMNaHUS MMEET BO3MOXHOCTb pacrnopsXxaTbCs LeHHOW 6ymaroi, B TOM

ymncne c yyacrtmem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CcripaBensiMBOn CTOMMOCTM MNMPU HaJMuYMWM HEHYIEeBOro
obbvema ToproB Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabnogaeMblx 6MpxXeBbIX
naowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHms CHA - aHanu3MpPYyOTCS AaHHble MOoCieAHero
TOProBOro AHS Ha AaHHbIX MJOWAaAKaX, NpeawecTByowero HETOProsomy);

e KOJIMYECTBO caenok 3a nocnegHue 10 (decaTb) TOproBblX AHEN B peXuUMe OCHOBHbIX ToproB — 10 (JecsaTb) u
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocneaHmne 10 ToprosbiXx aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTBeTCTBYOWMN pybneBblt 3KBMBaNeHT No Kypcy baHka Poccum Ha aaTy onpeaeneHums akTUBHOMO

pblHKa (AaTy onpeaeneHnsa CHA), ecnm obbeM caenok onpeaeneH B MUHOCTPAHHOM BankoTe).

Kputepuin 0 KonuyecTtBe CAeNoK NPUMEHSETCA B C/lyvae, ec/iM Ha BCeX AOCTYMHbIX HabnoAaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX MCTOYHUKAX MHDOPMaUMKM eCTb AaHHble O KOJM4YecTBe cAenok. B oTcyTcTBum
KpUTEpUS 0 KOIMYeCTBe cAenoK XOoTH 6bl HA OAHOM AOCTYNHOM HabAoAaeMOM pbIHKE A5 OnNpeAesieHUs aKTUBHOMO pblHKA
NPUMEHSIeTCS TOMIbKO KPUTEpUM COBOKYMNHOro obbemMa caenok 3a nocnegHue 10 TOproBbiX AHEW, KOTOPbIN A0/XKEH
npesbiwatbe 3 000 000 pybnen (unu cooTBeTCTBYHOWMA pybneBblin 3KBMBANEHT No Kypcy baHka Poccum Ha party

onpeneneHnst akTMBHOIro pblHKa (Aaty onpegenenns CHA), ecnn obbeM caenok onpenesneH B MHOCTPAHHOM BastoTe).

B cnyuae, ecnn ueHHaa 6ymara TopryeTcsi Ha poccMnckon bupxxe B OCHOBHOM peXmMe TOPros C pacyetamm B pybnsx n B
WHOCTPAHHOW BaJlIlOTE U TaKUe pexuMbl TOPros AOCTYMHbI AN COBEpLUEHUSA cAefnoK 3a cyeT umywecrtsa [MUNO, To
COBOKYIHbI 06bEM CAENOK U KOMYECTBO CAENOK onpeaensercsa no obuiemy obbemy TOproB ¢ pacyetamm B pybnax un B

WHOCTpPaHHOM BantoTe.

OnpepgeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHUS AAHHbIX NOCNeAHEero
TOProBoro AHSA Ha TOProBbIX MOLWAAKAX HE NPUMEHSIETCSH B C/lydyae, Koraa HeToproBbi AeHb (MU OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOProB Mo pelweHuto baHka Poccmu, npuoCTaHOBKOM TOpProeB B Ciy4yae
OOCTUXKEHUSA YCTAHOBNEHHbIX 6UpXen MnoporoBbiX 3HAYEHUW WAM UHLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
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CyXAeHUo ynpaBnmou.l,eVl KOMI'IaHVIVI), CNocobHbIMMU CyLleCTBEHHO NOBINATbL Ha U3MEHEHNE CﬂpaBe,Ll,ﬂMBOVI CTOMMOCTU B

Takol HEeToproBbi AE€Hb MO CPaBHEHWUI C MOCNEAHMM TOProBbIM AHEM. B cnyyae, ecnu BO3HUKLIME O6CTOATENLCTBA

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaesieHnsa cnpaseasiMBon CTOMMOCTU aKTUBOB, yNpaBastowas KoMnaHus

obs3aHa NnpnMoCTtaHOBUTb BblAa4y, noraweHmne u 0bMeH MHBECTULUMOHHbLIX NaeB NaeBoOro WHBECTULMOHHOIO dJOH,EI,a no

npuyMHaM, He 3aBUCALWMM OT YMPaBfAOWEN KOMMAHUW, 6e30THOCUTENBHO TMMNA NaeBoOro MHBECTULMOHHOIO doHaa u

HE3aBNUCNMO OT d)aKTVIl-IeCKOFO nposeaeHmd npoueayp no sbiaayve, norawleHmo n O6MeHy MHBECTULIMOHHBLIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNIEHUIO.

Ana oueHkmn CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B UEeNAX HacCTodWwunx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pbIHOK AN LLeHHbIX 6yMar B
uensax Hacroswmx Mpasun
onpeneneHna CHA

NMopsAoK NpM3HaHUSA PbiIHKa OCHOBHbIM

Ans 4eHHbIX 6yMar pocCUMUCKUX SMUTEHTOB
(3a ucknruyeHmeM o6mraumnii BHEWHNX
o06/MraumMoHHbIX 3aiMoB Poccumckom
denepaumm u LeHHbIX 6ymMmar
MeXXAyHapoAHbIX KOMMAaHWUM)

MockoBckasi 6upxa, ecnm MockoBckasi 6MpiKa SIBSIETCS aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBsckas bupxa He SBASeTCa aKTUBHbIM PbIHKOM — pOoCcuiicKkas
bupxeBas nnowaaka U3 4YUCIa aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwnm obwmm o6bLEM caenoK No KONMYeCTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEMN, BK/IOUas AATy OLEHKW, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTcsd OCHOBHOW PbIHOK.

Mpun oTcyTcTBMKM MHDOpMauum o6 obbeMe cAenoK Mo KONMYECTBY LeHHbIX 6ymar
ncnonb3lyeTtca MHdopmaums o6 obbeMe cAenok B AEHEXHOM BblpaxeHun. [pu
paBeHCTBe obbeMa cAenoK Ha pas/iMyHbIX TOProBbIX NAOWaAKaX OCHOBHbIM PbIHKOM
cuMTaeTcs ToproBas njowagka c¢ HamMboNnbWWMM KOAMYECTBOM CAENOK 3a AAHHbIM
nepuvoga.

Ans 4eHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucne ana obnuraunm
BHELWHNX 06/IMraLMOHHbIX 3aMMOB
Poccuiickoit ®Depepaumm, AONroBbiX LLEHHbIX
6yMar MHOCTPaHHbIX rOCYAapcCTB,
eBpoo6aMraumii MHOCTPaHHbIX 3MUTEHTOB,
UeHHbIX 6yMar Mme>xayHapoAHbIX
¢pMHaAHCOBbIX OpraHM3aLmi, LeHHbiX 6ymar

NHocTpaHHas unu poccuinckas bupxka n3 ymcna akTUMBHBLIX PbIHKOB, MO KOTOPOM
onpeaeneH Hanbonbwunn obwmM 06bLEM CAENOK MO KOMMYECTBY LEHHbIX byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BK4Yas AaTy OLUEHKKW, no
COCTOSIHUIO Ha KOTOpPYIO0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEeHHbIX 6ymar
ncnonblyetcs MHpopMmaums 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. MNMpu aTom
BE/IMUYNHBbI 06beMa CcAenoK B BasiloTe KOTMPOBKM mepeBoasaATcs B pybam no Kypcy
BbaHka Poccum Ha pgaty onpegenenHms CYA. lNpu paBeHcTBe obbeMa caesnok Ha
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MeXXAYyHapOAHbIX KOMNaHWA, AONYLEHHbIX K pPa3/IN4HbIX TOProBbiX rJiowaaKkaxXx OCHOBHbIM pPbIHKOM CYUTaAeTCa ToproBasd
TOpram Ha OpraHM3oBaHHbIX TOProBbIX naowaaka ¢ HanboNbWKNM KOIMYECTBOM CAENOK 3a AAaHHbIN nepuoa.

naowaakax

Ana ueHHbIx 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/IMraLMii BHELWWHUX BHebunpixeBoOW pbIHOK.
o6nuraumoHHbIX 3aiMoB Poccuiickom
denepaunmn, AONTOBbIX LLEHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6yMar
MeXAYyHapoAHbIX (PMHAHCOBbIX
opraHusauuii, He fOoNyLleHHbIX K TOpraMm Ha
6uprxeBbIX NoWaaKaxX, AOCTYMNHbIX
YnpaBnsiowein KoMnaHum

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarn

Mopsapaok onpeaeneHna crnipaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCUIACKNX SMUTEHTOB,
MHBECTULIMOHHbIE Nnaun
POCCUACKUX NaeBbiX
MHBECTULIMOHHbIX
¢doHpoB, 3a
UCKJIIDUEHUEM LIeHHbIX
6yMmar MmexxayHapoAHbIX
KOMMNaHuu

1. MeTtop oueHKM cnpaBea/imBoi CTOMMOCTU LLeHHbIX 6yMmar, Ana KoTopbix
onpepaensieTca akTUBHbIA 6MpP)>keBOM pPbIHOK (onpeaeneHme LeHbl Ha
OCHOBaHMM UCXOAHDbIX AAHHbIX 1-ro ypoBHS)

Ana ueHHbIX 6yMar poCCUMMCKNX SMUTEHTOB, NHBECTULIMOHHbIX NaeB POCCUMACKNX NaeBbIX
MHBECTULMOHHbIX (POHAOB, 3a UCKJIlDUEHMEM 06/1IMraumim pocCMUCKUX SMUTEHTOB

[Ons onpeneneHus cnpaBeasiMBON CTOMMOCTU, UCMOJb3YOTCA LEeHbl OCHOBHOIO pbiHKA 3@ NoCneaHui

TOProBbin AeHb (M3 YnCia aKTUBHbIX POCCUNCKMX BUpx), BbibpaHHble B cneaytowem nopsake

(ybbiBaHMA npuoputeTa):

a) LueHa 3aKpbiTUa Ha MOMEHT OKOHYaHMS TOProBOM CECCUMM POCCMINCKOM BMPXK Ha AaTy onpenesieHms
CYA npu ycnoBmMn NOATBEPXKAEHUS ee KOPPEKTHOCTH;

27



LieHa 3aKpbITUSA NPU3HAETCA KOPPEKTHOMN, €CNIN PacKpbITbl aHHble 06 06beMe TOProB 3a AeHb U
06bEM TOProB HE PaBeH HYJIO U Takas LieHa 3aKpbITUSA HE paBHa HyJo;

Ons o6nuraumi poCCUACKUX SMUTEHTOB.

Onsa onpeneneHust cnpaBeasinBo CTOMMOCTWU, MCMNOJIb3YHOTCS LeHbl OCHOBHOIO pblHKa 3a NOCNeAHUN
TOpProBbin AeHb (M3 uncna aKTUBHbIX POCCUACKMX 6upx), BbibpaHHbie B CneayloweM nopsake
(ybbiBaHMA npuoputeTa):

a. LeHa 3aKpbiTUS Ha MOMEHT OKOHYaHMS TOProBOM CECCUMN POCCUNCKOM BMPXK Ha aaTy
onpeaeneHna CHA npu ycnosmu NoATBEPXKAEHNSA €e KOPPEKTHOCTH;
LleHa 3aKpbITMS NpU3HAETCS KOPPEKTHON, eCNn pacKpbITbl AaHHble 06 o6beme TOpros 3a AeHb U
06BbeM TOProB He paBeH HYJIO U Takas LleHa 3aKpbITUS HE paBHAa HYNIO;

CnpaBeanuBasi CTOMMOCTb AONITOBOM LIEHHOM ByMarmn onpeaensieTcs ¢ y4eToM HaKOMJIEHHOro
KYNOHHOIo AoxoAa Ha gaTty onpeaeneHunsa CHA.

Ecnu ueHHasa 6ymara TOpryercs Ha poOCCUIACKON Bupxe B peXxnmax TOproe C pacyetamm B pybnsax um
MHOCTpaHHOVI BasoTE, N TaKas 6Mp>+<a npun3HaHa akKTMBHbIM OCHOBHbIM PbIHKOM, TO ANA Bbl60pa
CnpaBeasIMBOM LeHbl UCMOMb3YHTCSA MPUOPUTETHO LIEHbLI TOMO pexuMa TOpros, N0 KOTOPOMY Ha AaTy
OLIEHKW onpeaeneH Hambonbwmini 06beEM NO KPUTEPUSIM Bbi6Opa OCHOBHOIO pblHKA, YCTAHOB/IEHHbLIM B
HacTosweM lMpuUnoxXeHnn Ansa pocCUNCKNX 6UpxeBbIX NIOWAAO0K.

B cny4dae, ecnm HM ogHa U3 LeH no BbIbpaHHOMY peXuMy TOProB B onpeaesieHHOW BantoTe He MOXeT
6bITb MCMO/Ib30BaHa Ha AaTy OLLEHKW, TO MCNOJb3YIOTCS LEHbl Ha Ty Xe AaTy Mo pexuMy Topros B
Apyron Bantote ¢ 06beMOM TOPros No KpuUTepusM BbibOpa OCHOBHOIMO pbiHKA B NOpsAKe YMEHbLUEHUS.

Ecnu Ha gaTy onpegpeneHns CHA oTCyTCTBYIOT LleHbl OCHOBHOIO pbiHKA, ANS onpeaeneHns
CnpaseasiMBon CTOMMOCTM LLleHHOM ByMarm NpuMeHsaTCsS MOAEN OLEHKM CTOMMOCTU LieHHbIX 6bymar
2-T0 YPOBHS, 3@ UCK/IKOYEHNEM C/ly4das, Korga OTCYTCTBUE PbIHOYHbIX LeH 06yCnoBAEHO HETOProBbIM
OHEM OCHOBHOrO pbiHKa. B 3ToM cnyyae Ha gaty onpeaenenns CHA gonyCcTMMO MCMONb30BaTh LiEHbI
nocregHero TOproBoro AHs OCHOBHOWM BUpxu.

2. Mogenu u MeTtoabl OLEHKM cCnpaBeasiIMBOM CTOMMOCTM LEHHbIX 6ymar, ansa
KOTOPbIX HE onpeaensieTcss akTUBHbIA 6Mp)>keBo PbIHOK, HO MMEIOTCA UHbIE NPAMO
WM KOCBEHHO Habnrwpaemblie AaHHble (onpeaesieHue LUeHbl C UCMNOoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-ro YPOBHSA)
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2.1.

CnpaBepnvBas CTOMMOCTb akuummn poccuﬁcxnx SOMUTEHTOB ONnpeaensdeTcd Ha OCHOBaHUK
cneayrowmnx Moaesnier n MeToaoB:

2.1.1. CnpaBeanneasi CTOMMOCTb aK{Mi POCCUMMCKMNX SMUTEHTOB, o6paLlarowmnxcs
Ha POCCUUCKUX U (MJIN) MHOCTPaHHbIX (POHAOBDLIX 6MpIKaX, onpenenseTcs
B COOTBETCTBMM C MOAENbI OLEHKW, OCHOBAHHOM Ha KOpPpPEeKTMPOBKE
ncropmyeckon ueHol (Mmogenb CAPM).

[aHHas KoppeKTUpoBKa NPUMEHSIETCS B Clly4Yae OTCYTCTBMS HabntogaeMol LieHbl B TEYEHUE HE
6onee pecATn pabounmx pHer (panee WCNOAL3YKOTCA MOAENM OUEHKM, OCHOBaHHble Ha
NMPUMEHEHNN UCXOAHbIX AaHHbIX 3-r0 YPOBHS).

B cnyyae nNpuHSATUS OpraHnM3aToOpoOM TOProB/W pPeELeHUs 06 WCKYEHUWU LEHHbIX ByMar ms
Ccrnucka LUEeHHbIX 6yMar, AonyWEeHHbIX K TopraMm, u (unu) B Ciyyae MpUHATUSA pELUeHUs o
npeKpalieHnn TOProB, a TaKXe eCc/iIn TOpru npekpalleHbl B COOTBETCTBMM C MpaBuUIaMu
NpoOBEAEHUA JIUCTUHIA OpraHusaTopa TOpProeBauM 6e3 MNpUHSATUS PELIEHUS O MNpEeKpPaLLeHUN
ToproB, Mmogenb CAPM B Lenax onpefeneHns cnpaBeanBoi CTOMMOCTM OLLEHMBAEMOrO aKTMBa
HEe NMPUMEHSIeTCS C AaTbl NpeKpPaLLEHNS TOProB.

[Ons uenen oueHKN cnpaseasiMBoON CTOMMOCTM UCNONb3YETCH CpaBHEHNE AMHAMUKN LOXOAHOCTH
3@ onpeaeneHHbI MPOMEXyTOK BpeMeHW aHanusmpyemoro @GUHAHCOBOrO MHCTpyMeHTa C
OVHAMUKOM PbIHOYHbIX MHANKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTOpa (6eHUMapka) akummn
POCCUNCKNUX IMUTEHTOB UCNONb3yeTcs nHaekc Mockosckon Bupxu (IMOEX).

dopMyna pacyeTta cnpaBeasIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; =Py x (1 +E(R)),
roe:
P, — cnpaseanuMeas CTOMMOCTb OAHOM LEeHHOW byMarn Ha AaTy onpefeneHus crnpaseanvBomn
CTOMMOCTMH;
P, — NocneaHas onpeaeneHHas cnpaseanvBas CTOMMOCTb LeHHON 6ymarn;
E(R) - oxugaemas 4OXO4HOCTb LeHHon 6ymarn;

dopmyna pacyeTa oxupgaeMoin goxoaHocTtu moaenn CAPM:
E(R) =R+ B (R, —Rp),

roe:
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R; - Risk-free Rate - 6e3puckoBas cCTaBka AOXOAHOCTM, NPUBEAEHHas K KOJAWYECTBY
KaneHaapHbIX AHENn Mexay AaTaMu ee pacyeTa:
Ry = (Re/365) x (T, — T),

roe:

R; - 6€3pMCcKoBas CTaBka AOXOAHOCTM Ha AaTy onpeaenieHunsl CrpaBeasiMBOi CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MexXAy yKa3aHHbIMW faTaMu.

T, — AaTa onpeaeneHus cnpaBeannBoli CTOMMOCTU;

T, — Npeablaylias AaTa onpenesieHns cCnpaBeasMBoin CTOMMOCTY.

AnAa akuuMii pOCCUMACKMX SMUTEHTOB, TOPryembiX Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [OXOAHOCTM - CTaBKa, ornpeaefneHHas B COOTBETCTBMM CO 3HAYEHWEM KPUBOW
beckynoHHon aoxoaHocTn (ctaska KB[) rocyaapCTBeHHbIX LEHHbIX 6ymar Ha uWHTepBane B
OoAWH roA. B pacuete ncnonb3ayoTca:

a)MeToaMka pacyéTta KpuBOWM 6OeCKymOHHOM [0XOAHOCTM TOoCyAapCTBEHHbLIX obnurauni,
onpeaeneHHas MockoBckow bupxen;

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHUIO Ha KaXAbl TOProBblil AEHb,
nybavkKyemble Ha opuunanbHOM canTe MOCKOBCKON BUpxu.

CraBka KBb/[ paccuuTtbiBaeTcs 6€3 MpOMEXYTOYHbIX OKPYI/IEHUIA C TOYHOCTbIO A0 2 3HAKOB
rnocne 3anatoi (B NpOUEHTHOM BbIpa>XeHun).

Mpu OTCYTCTBUM 3HAUYEHUS 6E3PMCKOBOIM CTaBKM Ha AaTy pacyeTa, 3HavyeHne 6e3pucKoBoit
CTaBKM 3@ 3TOT A€Hb NPUHUMAETCSA paBHbLIM NOCNEAHEMY U3BECTHOMY.

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3HaueHWe pbIHOYHOIO0 MHAMKATOpPa Ha AaTy onpeneneHus cnpaBe,anBoM CTOMMOCTH,

Pm, - 3Ha4yeHMe PbIHOYHOrO MHAMKATOPa Ha Npeablaylyo AaTy onpeaesieHvs crnpaBeanvBoin
CTOMMOCTMU.

B - berta ko03dPUUMEHT, pacCYMTaAHHbIA NO WU3MEHEHUSAM LUeH (3HA4YeHWUIn) PbIHOYHOIO
MHOMKaTopa W W3MEHeHWsM UueHbl UueHHoW 6ymarun. [na pacyeta kKoadduumeHta B
MCNOMb3YIOTCA 3Ha4YeHus, onpeneneHHble 3a nocrnegHme 45 Toproebix AHEN, NpeaLlecTBYOLWNX
AaTe onpejenieHns cnpaseasinBon CTOMMOCTH;
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Beta koadduUMEHT paccunTbiBaeTcs Ha [AaTy, MNpealecTByloWyo JAate onpeaeneHus
crnpaBeasiMBoi CToMMOCTU. pu 3TOM aaTa pacyeTa beTta koadduuMeHTa A0KHA ABNATHCS
TOProBbIM AHEM.

__ Covariance (R,, Rpp)

Variance (Ry,)

Pm;

Pm;_,

m

roe:

R, - AOXOAHOCTb aKTMBA;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LeHa 3aKpbliTUa akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAWKATOPA;

Pm; — 3HaYeHNE PbIHOYHOrO MHAMKATOPA Ha AaTy i;

Pm,_, — npeablayliee 3Ha4eHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOproBble AHU, NPeALIECTBYOLLNE AaTe oNpeaeneHns cnpaBeanmBoii CTOMMOCTH.

Mpu wucnonb3oBaHum mogenn CAPM B uensax pacdeta bera koadduumeHTa ans akuyumi
POCCUNCKUX IMUTEHTOB MPUMEHSIOTCHA 3HadeHus LleHbl 3akpbiTus Ha MockoBCKoW bupike npu
YC/TOBUW TMOATBEPXAEHUS €e KOPPEKTHOCTUM B COOTBETCTBUM C MOPSAKOM onpeneneHus
cnpaBeasiMBoi CTOMMOCTMU LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HavyeHWe beTa koadduuMeHTa OKpyrasieTcs Mo npaBuiaM MaTeMaTM4ecKoro
OKPYr/eHns A0 NSATU AECATUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKATOpa (6eHYMapka), MCMOo/b3yTCS
3HAYEHUS LeHbl 3aKpbiTUS M PbIHOYHOIO WHAMKATOpa 3a nocnegHue 45 ToproBbiX AHEW,
npeawecTByolWMe AaTe onpeaeneHns cnpaBeasvBoin CTOMMOCTY.

LleHa 3aKpblTUA aKTuBa Ha A[AaTty onpeageneHuna CﬂpaBeﬂ,ﬂMBOVI cToMMOoCTM B MOAENN He
YUYUTbIBAETCA.

Mpy OTCYTCTBMM LEHbl 3aKpbITUSA, OTBeYallel YCN0BUSM YCTaHOBAEHHbIM [lpaBunamu
onpeaeneHna CHA, B Kkakon-nnbo TOproebi AeHb B nepuone 45 TOproBbiX AHEN, Ha AaTy
pacyeTa KoadduumeHTa beta, MHboOpMaumsa 0 3Ha4YEeHUN PbIHOYHOIO HAMKaTopa (beHumapka)
n 6e3pMCcKoBOM CTaBKM 3a 3TOT TOProBbIN AeHb B MOAENN HE YUYUTbIBAETCH.
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MpyM HanMuuM UEHbl 3aKpbITUS, OTBeYalLWel YC/I0BUAM YCTaHOBMIEHHbIM [paBuaamu
onpeaeneHna CYA, U OTCYTCTBMWM 3HAYEHUS PbIHOYHOrO MHAMKATOpa (beHuMapka) B Kakomn-
nmbo ToproBbii AeHb B nepuoge 45 TOproBbiX AHENW, Ha AaTy pacyeTa koadduumeHTa bera,
3Ha4yeHMe pbIHOYHOIro nHamMkatopa (6eHYyMapka) 3a 3TOT TOProBbI AeHb NMPUHUMAETCS pPaBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTenu R,, R,, paccuntbiBatoTCst 6€3 NPOMEXYTOUYHbIX OKPYTIEHUN.

C [aTbl BO3HWMKHOBEHUS OCHOBaHWIM ans npuMeHenus mogenu CAPM go paTthl npekpaleHus
OCHOBaHUN ans npuMeHeHuss mogenn CAPM umcnonb3yetca MHGOpMaums TONbKO ToW 6UpxuM,
KOTOpas onpegesieHa Ha AaTy BO3HUMKHOBEHMS OCHOBaHUI gns npuMmeHenus mogenn CAPM. K
TaKo MHGOPMaLMN OTHOCATCA cneayowme 3Ha4YeHns:

a) ueHa 3aKpbITus;

6) 3Ha4yeHMe pbIHOYHOIro MHANKaTOopa.

2.1.2. CnpaBeanveas CTOMMOCTb QaKUMW POCCUMACKUX BSMUTEHTOB B CJlyuyae
npuobpereHns B nepuoa PpasMelleHuss C aaTtbl npuobpeteHuMs M Ao
nosiBfieHns ueH 1 ypoBHS, HO He bonee 10 pabounx gHen C gaTbl, cnepylowen
3a AaTol OKOHYaHWUS pasMeLlleHns, AonyCcTMMO MCMNOo/b30BaTb LIEHY pasMelleHuns
6e3 KOppeKTUPOBKN. B OTCYTCTBMM LeH 1-r0 YpOBHS CBblile yKa3aHHOro Cpoka
MPUMEHSETCS OueHKa Ha OCHOBAHUM UCXOAHbIX AaHHbIX 3-ro  YpOBHS.
Ynpasnsawwas KOMMNaHUs rno CBOEMY YCMOTPEHMIO MOXET MepenT Ha OLEHKY C
MCNOb30BaHNEM MUCXOAHbIX AAHHbIX 3-r0 ypoOBHS A0 MCTEYEeHWUS YKAa3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBMPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanvBasi CTOMMOCTb 06MraumMm poCCUMCKUX SMUTEHTOB (3a UCK/IIOYEHUEeM
o6nmraumii BHeWHnX o61MrayMoHHbIX 3aiMoB Poccuiickoin ®epepaunmn):

2.2.1 OnpegensieTcsa C UCMOSb30BAaHMEM YKA3aHHOMO HUXe NMpUopuUTETa LEH C YYETOM
Hannumsa A0CTyNa K yKas3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTU MCXOAHbIX
JaHHbIX W MeToAMK pacuyeTa, NpPUMEHSeMbIX MpW pacdeTe YyKasaHHbIX LeH
NOCTaBLMKaMN C YYETOM OFpaHUYEHUI Ha pacnopsXeHue LeHHbIMU ByMmaramu.
CnpaseanuBas CTOMMOCTb AOSIFOBON LeHHoM 6ymaru onpegensierca C yyeToMm
HaKOM/EHHOro KyrnoHHOro goxoaa Ha aaty onpeaenenusa CHA.
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2.2.1.1. UeHa, paccuutanHHas HKO AO HP[ no MeTogmkaMm, yTBEpPXAEHHbIM
01.12.2017 n no3gHee, onpepeneHHas no metoay 1 unm metoay 2 (no
ybbiBaHumio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpenHss uHaMkaTuBHasa UeHa, onpegeneHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoi komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WHpekcHas ueHa, onpeaeneHHas no Metoamke RUDIP RUS (mo
MCXOAHbIM A@HHbIM, OTHOCALWMMCSA K 1 v 2 ypoBHIO (Mo ybbiBaHUIO)),
packpbiBaeMas WHMOpPMaUMOHHO-aHannTMdecknm npoayktom RuData
Price MexayHapoaHoin uHdOpMauMoHHOM rpynnbl  «UHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSA pacyeTHbIX LUeH, pacKkpbiBaeMblX YKa3aHHbIMU Bbllle UCTOYHMKaMMU
nHdopmaunm, B CBSA3M C HETOProBbiIM AHEM 6uMpX, MO WTOramM TOProB Ha KOTOPbIX
onpeaensoTca pacyeTHble LeHbl, ANa uenen onpeaeneHns crnpasensinBon CTOMMOCTU
aKTMBOB MCMNOMb3YyeTCH LeHa, pacCYMTaHHas No uToram MnocriedHero TOproBoro AHS.
Takoh noaxoA MWCMoNb3yeTcs B OTCYTCTBME COObITUIM, KOTOpble MOMIWN CYLLECTBEHHO
NOB/NATb Ha 3HAYEHNE pacyYEeTHOM LeHbl B HETOProBbIN AEHb.

2.2.1.4. LlUeHa, onpegeneHHas NO MOAENM OUEHKW ANa UEHHbIX 6ymMar,
HOMUHMPOBAHHbLIX B pybnsx, B COOTBETCTBMM C [lpunoxenHuem 19
(Moaenb OUEeHKN NCNOb3YET UCXOAHbIE AaHHbIE 2-F0 YPOBHS B C/lyyae
OTHeceHus obnuraumm kK pentuHrosom rpynne I, II nnm III)

lMpu OTCYTCTBMU LEH, YKa3aHHbIM B HacToSAWEM MyHKTe Ha aaTty onpeaeneHnsa CHA no
WHBIM NPUYMHaM, CripaBeasivBas CTOMMOCTb OrnpenenseTcs C Y4eTOM NCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ana onpeaeneHvuss cnpaBeanvMBoi CTOMMOCTM O6JMraumMmM PpOCCUMUCKUX
3MMUTEHTOB, NpUo6peTeHHbIX NPU pa3MeLlleHnn (B TOM YNC/e 3aMeLlatoLnx
obnuraumMn, onnata KOTOPbIX MpU WX pasMelleHUUM OCYLLEeCTBASEeTCH
espoobnuraunamm (B TOM uyucrie B ciydae nepegadn (yCTynku) BceX
WUMYLLLECTBEHHbIX U MHbIX NpaB Mo eBpoobnuraunsam pocCUnCKnUM 1opnanvyecknm
nnuam)), B OTHOLWIEHMWU KOTOpbIX Bblna 3akntoveHa caenka no npuobpeterHuto
LeHHbIX 6yMar C 3MUTEHTOM uauM npodeccMoHasbHbIM Yy4YacCTHUMKOM pblHKa
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LEeHHbIX 6yMar, OKa3blBalOWMUM 3MUTEHTY YC/YrM MO pasMeLLeHUIO LIEHHbIX
6yMar oT CBOEro MMeHW, HO 3a CYET U MO NOPYYEHUID SIMUTEHTA, NM60 C N06bLIM
APpYrMM TpeTbMM NIMUOM B MNepuoa C AaTbl Hadana pasMeleHus no gaty
OKOHYaHMSA pasMmelleHna (fJanee - LUeHHble 6yMmarn, npuobpeTeHHble MNpu
pasMelleHmn), C AaThl NPUOBPETEHUA U A0 AaTbl OKOHYAHUSA pasMeELleHUs
MCNoNb3yeTcs LeHa pasMeweHns (AN AONTroBbiX LEHHbIX 6yMar - ueHa
pasMeLleHMS C YYETOM HaKOMJIEHHOrO KYMOHHOro A0X0Aa, €C/IN HadyucieHue
KYMOHHOIro fAoxoAa 3a [MepuUoa pasMELLEHUs NpPeayCMOTPEHO YC/IOBUSMMU
pasMeLLeHMs UIN UHbIM AOKYMEHTOM).

Ona onpegeneHna cnpaBeanMBOM CTOMMOCTM LEHHbIX 6yMmar, npuobpeTeHHbIX npu
pa3MeLlleHnun, C AaTtbl, Cneayoweln 3a 4aTON OKOHYaHMA pa3MeLlleHns, u A0 NosiB/ieHns
LeH 1-ro ypoBHS UAKW LEH, OnpeaesieHHbIX C YY4ETOM UCXOAHbIX A@HHbIX 2-ro Unn 3-ro
YPOBHS (3@ UCK/TIOYEHNEM LiEHbI, ONpeaesSeMO N0 MOAEN OLEHKWN ANS LeHHbIX 6ymar,
HOMWHUPOBaHHbIX B pybnsax, B cooTBeTcTBMM C [lpunoxeHwem 19, u CnpasensiMBomn
CTOMMOCTM, OnpeAeneHHONW Ha OCHOBaHWMM OT4YeTa OLUEHLWMKa), MNPUMEHSIEMbIX AN
OLEeHKN 06anraumm poCCUMCKUX 3MUTEHTOB B COOTBETCTBMWU C HacToswMMn MNpasunamm
CYA, HO He 6onee 10 pabounx AHeN C gaTbl OKOHYAHWUS Pa3MELLEHUS, UCMNOJb3YyeTCs
LeHa pa3MelleHus, CKOppeKTMpOBaHHAasi MPOMNOPLMOHANIBHO W3MEHEHUI0 3HadeHus
6e3pMCKOBON CTaBKW AOXOAHOCTU CTpaHbl pUCKa Ha CpOK, COOTBETCTBYIOLWMA CPOKY A0
paTtbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauecTBe 6€3p1MCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMOJb3YHOTCA:

1) Ans ueHHbIx 6yMar, HOMMHUPOBAHHbLIX B POCCUNCKNX pybnsix — CTaBKa KpUBOW

6eCcKynoHHO A0X0AHOCTM MockoBcKoin 6upxuntt]

2) Ana ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B aMEPMKAHCKMX AOnapax - CTaBKa,
Mo aMepuUKaHCKMUM rocyapcTBeHHbIM obnuraumnami?]

3) Anga ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, 06/ MraumaMm c
peiTuHroMm AAA EBpo30HbIL3!]

Onsa pacyeTta BbibupaeTcs COOTBETCTBYIOLWAS pacKkpbiTasd CTaBKa Ha CPOK, MakCMManbHO
NpUGAMXEHHbIN K CPOKY A0 AaTbl moraweHus (unn go 6nmxanwen aatbl odepThl,

[11 NcTtouHmMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

[21 NcTouHKMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHuMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html
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npefycMaTpuBalollen noraweHue, B Cry4yae, ecivM OHa NpeayCMOTpPeHa YCNOBUSIMU
BblNycka).

PacueT nponopumoHanbHON KOPPEKTUPOBKWM LEHbl pa3MelleHMss Ha W3MeHeHue
3HaYyeHMs1 6e3pNCKOBOIM CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaensieTcs cneaylowmm
obpaszom:

(1 + Rfy * (T — t5)/365)
(1 +Rf, * (T — £)/365)

PV, = Price -

PV, — cnpaBensnBas LeHa ueHHor 6ymMarn Ha AaTy OLEeHKM
Price — LUeHa pa3MeLleHns LeHHOM Bymaru

Rfi, — 6e3pucKkoBas cTaBka Ha AaTy OKOHYaHMS pa3MeleHus ueHHon 6ymarm Ha Cpok
[0 norawenus (odeptbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha Cpok A0 noraweHuns (odepTbl)
T - paTta noraweHus (odepTbl)

t — paTa OUEeHKM

to, — AaTa OKOHYaHMS pasMeleHns LeHHon bymarn.

MonyyeHHas cnpaBeanueas LeHa AOJrOBOM LEeHHOW byMarn C y4eTOM KOppeKTUPOBKU
(PV,) okpyrnseTca A0 ABYX 3HAKOB Mocsne 3ansTon.

CnpaBeanueass CTOMMOCTb [ONroBol UeHHOW 6ymarnm onpegenseTca C  YyYeToM
HaKOMNJIEHHOro KYNOHHOro AoxoAa Ha aaTy onpeaeneHus CHA.

C Hanbonee paHHeln n3 gat:

- AaTa NosiBNeHuUs ueH 1-ro ypoBHSA UK LEH, onpeaeseHHbIX C YY4eTOM MCXOAHbIX
OaHHbIX 2-T0 UK 3-ro YpPOBHS (3@ MCKKOYEHUEM LieHbl, onpeaenseMon no Mogenu
OUEHKM ANs UeHHbIX 6ymar, HOMWHMPOBAHHLIX B pPybnsix, B COOTBETCTBUM C
MNpunoxennem 19, n CnpaBeanMBoOl CTOMMOCTM, OnpefesieHHOM Ha OCHOBaHWMU
OoT4YeTa OueHLnKa), NPUMEHseMbIX AN OueHKN obnmraunin pocCMMCKUX SMUTEHTOB
B COOTBETCTBMM C HacTodawmmu MNpasunamm CHA

- parta, npuxogswasca Ha 11 pabounn geHb, cnepylowmii 3a 4aTON OKOH4YaHUS
pasMeLleHuns,
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cnpasesiMBas CTOMMOCTb AONATOBbIX LEeHHbIX 6ymar onpegenserca B obwem nopsake B
cooTBeTCcTBMU C MNpasunamm CHA.

2.3. CnpaBegnuMBasi CTOMMOCTb MHBECTULMOHHbIX MNaeB POCCUMACKUX NaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK )€ WMNOTEeYHbIX CcepTU(PUKATOB y4yacTus
onpeaensercs Ucxoas M3 PacyETHOM CTOMMOCTM MHBECTMLMOHHOIo nasi (MMoTe4YyHoro
cepTudmKaTa yyacTusa), pacCiMTaHHOIro B COOTBETCTBUM C HOPMATUBHbLIMWU MPaBOBbIMU
akTamMn Ha paTty onpegeneHus CHA u packpbiToro (NpeaocTtaB/ieHHOro Bfagenbuam
MHBECTMLMOHHbIX Maes) ynpasnsiowen komnaHmen NMNO® (MNoTe4yHOro NOKpbLITUSA).

B cnyyae oTCyTCTBUS pacKpbITbiX yrnpaBnsowen KoMnaHMen AaHHbIX O pacy4eTHON CTOMMOCTHU
MHBECTULUMOHHOro nas (ceptnudunkara yvyactms), NpMMeHsieTca oLeHKa Ha OCHOBaHMM UCXOAHbIX
AaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHus  MHBECTULUMOHHbIX Naes npu  (GOpMMPOBaHUM  NaeBOro
WHBECTUUMOHHOIrO ¢oHAa C AaTbl BblAa4M WMHBECTULMOHHBLIX MaeB A0 AaTbl 3aBepLIeHUs
(okOH4YaHMS) hopMMpoBaHUS, CNpaBeainBas CTOMMOCTb MHBECTULMOHHOIO Nas onpeaensercs
NCX0AS U3 CYMMbl AEHEeXHbIX CpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYIO BblAaeTcsd OAMUH
MHBECTUUMNOHHBLIA Nan npu ¢opMMpoBaHUN.

2.4. CnpaseanuBasi CTOMMOCTb Aeno3MTapHOW pacnUCKW, MNpeacTaBfsieMblli aKTUB Mo
KOTOPOW TOPryetcs Ha AOCTynHbiX Habnwgaembix pbiHkax (cMm. [lMpunoxeHune 4),
onpenenseTca Ha OCHOBAHWW CNpaBensIMBOM LEHbl MpeacTaBnsieMon LeHHon bymaru
(bazoBOro akTtuBa), onpenesieHHOMW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLWMUM
MpunoxeHnem C y4eToMm KonmyecTsa LieHHbIX 6ymar, npaBa Ha KOTOpble noATBeEpXAaeT
OfHa feno3uTapHas pacnucka.

Ona penosuTapHbIX pacrnucok, MNpeacTaBisieMblil akTUB MO KOTOPbIM He TOpryetcs Ha
AOCTYNHbIX Habnwgaemblx pbiHkax (cM. [lpunoxeHue 4), cnpaseanmeas CTOMMOCTb
Aeno3nTapHOM pacnucku onpepensetca no mogenu CAPM B nopsake, yCTaHOBNEHHOM Ans
OUEHKW aKuMMn WHOCTPaHHbLIX 3MUTEHTOB, B TOM uucrie naes (akKuun) MUHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, aKLUUA MeXAyHapPOAHbIX KOMAAHWUI U AeN03UTapHbIX pacnmcok.

3. Mogenn M MeToAbl OUEHKM CnpaBea/sIMBOM CTOMMOCTM LUeHHbiX 6ymar, ans
KOTOpPbIX OTCYTCTBYIT Habnropgaemblie pAaHHble (onpegesieHMe LEeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)
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3.1. CnpaBenninBasi CTOMMOCTb aKLiMiA POCCUMCKUX SMUTEHTOB ONpefenseTcs Ha OCHOBaHUMU

3.2,

OTYETa OlEeHLIMKa, COOTBEeTCTBYylOWEro TpeboBaHusM ®@enepanbHOoro 3akoHa "O6
WHBECTULMOHHLIX doHAax", MPUHSATbIX B COOTBETCTBMM C HMM HOPMATUBHbLIX aKTOB,
YkasaHusa N2 3758-Y u HacToswmx MNMpasun onpeaeneHnsa CHA

CnpaBeanuBass CTOMMOCTb 06/AMraumMim poCCUMMCKUX SMUTEHTOB (3a UCK/IIOUEHUEeM
obnuraumii BHeWwHUX o06nMraumoHHbiXx 3aimoB Poccuiickon depgepauun)
onpeaenseTcsi C UCNoMb30BaHMEM YKa3aHHOro HWXE MPUOPUTETA LEH C YYETOM Hanmnuus
AOCTYyNa K yKasaHHbIM LEeHaM, a TaK )€ peneBaHTHOCTM UCXOAHbIX AaHHbIX W MEeToANK
pacyeTa, MpPUMEHSIEMbIX TMPW pacyeTe YKasaHHbIX LEeH MNOCTaBWMKaMM C YYETOM
OorpaHMYEHMn Ha pacnopsi)XeHne LueHHbIMM 6yMaramu. CnpaBeanmMBasi CTOMMOCTb AO/IFOBOM
LEeHHOM 6yMarm onpepensiercs C Y4YETOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha AaTy
onpeaeneHnsa CHA.

3.2.1. UeHa, paccumntaHHas HKO AO HP/[, onpeaeneHHas no MeToAy 3 Ha OCHOBE METOAMK,
yTBEpXAeHHbIX 01.12.2017 n no3aHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHgekcHas ueHa, onpegeneHHas no Mmetoanke RUDIP RUS (Mo ncxoaHbIM Aa@HHbIM,
OTHOCALWMMCA K 3 YpOBHIO), packpbiBaemas WHGOOPMALMOHHO-aHANNTUUYECKUM
npoayktoMm RuData Price MexayHapoaHOM MHMOpMaUNOHHOW rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSI paCU€eTHbIX LIeH, PacKpblBaeMbIX yKa3aHHbIMU Bbllle NCTOYHUKaMM
MHdoOpMaumMn, B CBSI3M C HETOProBbiIM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
OMpeAensoTCs pacYETHbIE LEHbI, AN UeNnen onpenesieHns crpaBeasiMBoii CTOMMOCTHU
aKTMBOB MCMOJIb3YETCA LieHa, pacCcyMTaHHasi Mo MToraM MocreaHero TOproBOro AHs.
Takol noaxoA MCMNOJIb3YETCA B OTCYTCTBME COObITUIA, KOTOPblE MOMIM CYLLECTBEHHO
NoB/MNSATb Ha 3HAYEHNE pPacYETHOWM LEHbI B HETOPIroOBbI AEHb.

3.2.3. LleHa, onpeaeneHHass N0 MOAENN OLEHKM A5 LEeHHbIX 6yMar, HOMMHUPOBAHHbIX B
pybnax, B cooTBeTcTBUM C [IlpunoxeHuem 19 (Moaenb OUEHKM WUCnonb3yeT
UCXoAHble AaHHble 3-ro YPOBHS B cllydae oTHeceHus obnurauum k IV penTuHrosom
rpynne)

3.2.4. CnpaBennuBas CTOMMOCTb, oOnpefeneHHas Ha OCHOBaHWMKM oOT4yeTa OueHLMKa,
cooTBeTCTBYlOWEro TpebosaHmaMm depepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NPMHATBLIX B COOTBETCTBUMN C HUM HOPMaTUBHbIX aKTOB, YKa3aHusa N2 3758-
Y n Hactoawmx lMpasun onpeneneHunsa CHA.
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B cnyyae, ecnu oueHWMKOM onpeaeneHa crnpaBeasiMBasl CTOMMOCTb 6e3 yuyeTa
HaKOM/IEHHOro KYMOHHOro AoXoAa, TO CnpaBeasinBasi CTOMMOCTb OMpenensieTcs C
YUYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro A0X04a Ha KaXAyto AaTy OLEHKMU.

3.3. CnpaBeanvMBasi CTOMMOCTb MWMHBECTULMOHHbIX MaeB POCCUUCKUX MNaeBblX
MHBECTULMOHHbIX (POHAOB, a TaK )XEe MMNOTeYHbIX cepTudUKaToB y4yacTusa
onpegenseTrcs Ha OCHOBAaHWMM OT4YeTa OLUEeHLWMKa, COOTBETCTBYlOLWeEro TpeboBaHMAM
depepanbHOro 3akoHa "0O6 MHBECTUUMOHHBLIX (poHAax", NPUHATBIX B COOTBETCTBMU C HUM
HOPMaTUBHbIX akToB, YKka3zaHus N2 3758-Y n HacTosawmx MNpasun onpegeneHna CHA

3.4. CnpaBeanmBasi CTOMMOCTb Ae€N0O3UTAaPHOW PAaCnUCKMU ONpeaensieTcsl Ha OCHOBaHUKN OT4YeTa
oueHwmKa, cooTBeTcTBytowero TpebosaHnam degepanbHoro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHATBLIX B COOTBETCTBMW C HUM HOPMAaTUBHbIX aKToB, YKasaHus N° 3758-Y u
HacToswmx MNpasun onpegenerns CHA

3.5. CnpaBeanueas CTOMMOCTb A€NO3UTHOro ceptudumkarta onpeaensercsa ¢ UCNob30BaHMEM
MeToda onpeaeneHns CcrnpaBeasMBOM CTOMMOCTW [AEHeXHbIX CpeAcTB BO Bkaajax
(OpunoxerHue 10).

B obweM cnyyae ans Bcex UEHHbIX 6byMar MCNosb30BaHME OT4YeTa OLUEHLLIMKa, OrpaHu4MBaeTcCs
YCI0BUSAMM, MPUMEHSEMbIMU B C/lydae BO3HUKHOBEHUS cobbITUI, Beaywmnx K obecueHeHmnio akTnuea
B COOTBETCTBUU C [MpuaoxeHnem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUWUTEHTOB, B TOM
ymcne:

e auv UHOCTPaHHDbIX
MHBECTULIMOHHbIX
cdoHpos;

e AOJIroBble LEeHHble
6ymarmn
MHOCTPaHHbIX
rocynapcrs;

1. MeTtoA4 OLEHKM cCnpaBea/iMBoM CTOMMOCTM LeHHbIX 6yMar, Ana KOTopbiX
onpeaensieTcs akTMBHbIA 6uprkeBoi pbiHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnoBus W NoOpsAoK onpegeneHns CcnpaBeasiuBoM LeHbl 1 ypOBHA C  Y4YeTOM KpuTepues,
XapaKTepu3yLWmMX BO3MOXHOCTb PacrnopsXXeHus UueHHbIM1 6yMaramu, npeacrasneHbl B [punoxeHum
A Kk HacTosaweMmy lNpunoxeHuto.

Oco6eHHOCTM Bbli6opa UeHbl, ecnu LeHHaa 6yMmara Topryercss Ha POCCUMMCKON 6uprke B
peXXuMax TOproB C pacyeTamMm B py6sisiX 1 MHOCTPAHHOW BaJloTe!:
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e eBpoob6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LlEeHHble 6yMmarmu
MeXXAYHapOAHbIX
(rHaHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXAYHapoAHbIX
KOMMaHWM

O6sMraumm BHELWHUX
O06/IMraLMOHHBbIX
3anmoB Poccuiickoi
depnepauyumn (roBo3
POD)

Ecnmn ueHHas 6ymara Topryetcsi Ha pOCCUNCKON Bupyxe B pexmmax TOproe C pacyeTtamu B pybnsax u
WHOCTPaHHOM BankTe, M Takas bupxxa npuM3HaHa aKTMBHbIM OCHOBHbLIM pbIHKOM, TO Ans Bbibopa
CcnpaBensiMBON LeHbl UCNOMb3YHTCS NPUOPUTETHO LIEHbI TOrO pexmuMma TOpro., Mo KOTOPOMY Ha AaTy
OLEeHKN onpeaeneH Hambonbwmii 06beM NO KpuTepusamM BbiIbopa OCHOBHOMO pblHKa, YCTAHOB/IEHHbIM B
HacTtosweM [IpuNoXeHMNn ANS MHOCTPAHHbIX 3MUTEHTOB. B cnyvyae, ecnm HM ogHa M3 LEH nNoO
BbIOGpaHHOMY pEXWMY TOProB B OMNpeaesieHHONM BaaoTe He MOXeT 6bITb MCMOIb30BaHa Ha AATy OLEHKM,
TO MUCMOMb3YKTCA LEHbl HA Ty XXe AaTy Mo pexuMmy TOproB B APYyron BastoTe ¢ 06beMOM TOpros no
KpUTEepMsaM BblI6bopa OCHOBHOIO pblHKAa B NOpsAKe yYMeEHbLUEHUS.

Cnpaseanumeass CTOMMOCTb [JOJTOBOW LEeHHOM 6yMmarnm onpegensercs C Y4Y4eTOM HAKOMAEHHOro
KYNOHHOIo Aoxoda Ha aaTy onpegenermns CHA.

Ecnn Ha paTy onpeaeneHvs crnpaBeanvBOiA CTOMMOCTM OTCYTCTBYIOT LI€Hbl OCHOBHOMO pblHKa, ANS
onpeaeneHns crnpaBeasiuBo CTOMMOCTU LIEHHOM 6yMaruM NMpUMEHSIOTCA MOAEeNU OLEHKUM CTOMMOCTM
LeHHbIX 6yMar 2-ro ypoBHsl, 33 UCKJTIOYEHMEM C/lydast, Koraa oTCyTCTBME PbIHOUYHbIX LieH 06yC/1oBNEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaseasinBoii CTOMMOCTH
AOMNYCTUMO MUCMNOMb30BaTh LieHbl NOC/IEAHErO TOProBOro AHA OCHOBHOMN BUPXN.

2. Mogenun n MeToabl OLEHKU crnpaBen/iMBoOoM CTOMMOCTM UeHHbiXx 6ymar, ans
KOTOPbIX He onpeAensaercsa akKTUBHblI 6MpP>KeBON PbIHOK, HO UMEIOTCH MUHbIe
NpAMO WM KOCBEHHO Habnrwpaaemble pAaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

YcnoBus w  nopagok onpepesieHuMsl cnpaBeasivMBoi  LeHbl 2 YPOBHA C  YYETOM KpPUTEpPUEB,
XapaKTepu3yLmnx BO3MOXXHOCTb pacrnopsXeHus LeHHbIMKU 6yMaramm, npeacrasnieHbl B [punoxeHumn
A K HacToswemy lMpunoxeHuto.

CnpaBeanueass CTOMMOCTb [OJIFOBOM LEHHOW 6yMarM onpeaenserca C Y4YeTOM HaKOMJEHHOro
KYMOHHOro AoxoAa Ha AaTty onpeaeneHus CYA.

Ncnonb3yemas ons oueHKU akunii MHOCTPaHHbIX SMUTEHTOB, B TOM YMncie naes (akuuin)
WHOCTPaHHbIX MHBECTULIMOHHbIX HOHAOB, aKLUMA MeXAyHapoaHbIX KOMNAaHWIA U Aen0o3nTapHbIX
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pacnucok mogenb CAPM aHanormyHa mogenu asst pOCCUNCKNX akKLuMi, C y4eTOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEHUS:

e B KkauecTBe pbIHOYHOIO MHAMKaTopa (beHYMapKa) akuMn MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTPaHHbIX (OHAOB, TOPryeMblX Ha POCCUIACKMX U (MAN) MHOCTPAHHbIX
bupxax, a TakXe akKuuii MexayHapoAHbIX KOMMaHWM UCNOob3yeTcs nHaekc 6upxm, Ha
KOTOpOW onpeaeneHa crnpaBeanvMBas LeHa YpoBHA 1 wuepapxun crnpasennBomn
CTOMMOCTM AaHHOM LeHHoM bymarn Ha gaTy, NpeawecTBYOWYO AaTe BO3HUKHOBEHUS
OCHOBaHUN ansa npuMmeHenmns mogenun CAPM.

e [lo Aeno3uTapHbiM pacnMcKaM WCMNOMb3yeTCsl PbIHOYHbIA MHAeKC (6eHumapk) B
OTHOWeHnn 6a30BbiXx akTuBoB. [lpu 3TOM BbibuMpaeTcs uHAeKC (b6beHuMapk) ToOWm
6MpXxeBoN nowanku, B CTpaHE KOTOPOW BEAETCS OCHOBHas AEATENbHOCTb 3MUTEHTA
npeactaBisdeMoro aktmea ,CI,eI'IO3VITapHOI7I pacnncku.

e [Ina aKumih MHOCTPAHHbLIX 3MUTEHTOB, NaeB (akKuUWW) MHOCTPaHHbLIX (OHAOB, aKUUI
MeXAYHapOAHbIX KOMNAHUN B KayecTBe 6e3p1MCKOBOM CTaBKM AOXO4HOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B lMpunoxeHun 6. MNpun 3TOM A9 aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (akuuMn) MHOCTPaHHbIX (GOHAOB, aKUMW MeXAyHapoAHbIX KOMMAHUMMN B KadecTee
6e3pnCcKoBOM CTaBKM AOXOAHOCTU MPUMEHSETCS CTaBKa MO rocyAapCTBeHHbIM 6yMaram
B Bajl0TE€, COOTBETCTBYIOWEN Ba/lOTE UCXOAHOM KOTUPOBKKM 1 YpPOBHSA OLEHMBAEMOW
akumn (nas). Ona  genosuTapHbIX pacnucok B KadecTBe 6e3puCKOBON  CTaBKu
AOXOAHOCTM MPUMEHSIETCA CTaBKa MO rocydapCTBeHHbIM 6GyMaram, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAETCS OCHOBHas AeATeNbHOCTb SMUTEHTA
npeacTaBnsemMoro aktuea Aeno3uTapHOM pacnucku. B cnyvae HecooTBETCTBUS BantoThl
cTaBkn 6e3puCcKkoBOM  OOXOAHOCTM BanTe WUCXOAHOW KOTUpPOBKM 1  ypoBHSA,
ncnonb3yertcsa 6e3puckoBasi CTaBka B BasitloTe, COOTBETCTBYHOLLEN BastoTe MCXOAHOM
KOTMpoBKM 1 ypoBHsA. Ecnn B MpunoxeHnn 6 He ykasaHa cTaBka B HeobxoauMon ans
pacyeTa BasiloTe, TO Takas CTaBKa onpeaensieTcsa ¢ y4eToMm yC/i0BMin HacToswero ab3saua
Ha OCHOBaHMM MOTMBUPOBAHHOIO CYXAEHUS YNpaBasaloLWen KOMNaHnm.

e B uensax pacyeta beta koadduumeHTa NS aKUMN MHOCTPaAHHbIX 3MUTEHTOB, Naes
(akumin) MHOCTpaHHbIX (GOHAOB, aKUW MeXAYHapOAHbIX KOMMAHWN U AenO3UTapHbIX
pacnmMcoK MpUMEHSTCS 3HadveHus LeHbl 3akpbitus  6upxu  (Nnpn  ycnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTM B COOTBETCTBUM C MOPSAKOM onpeaeseHus
cnpaBea/IMBON CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpol onpeaeneHa
Hagnexawass KOTMpOBKa YpPOBHA 1 wuepapxum cnpaBeanuBol CTOMMOCTM Ha AaTy,
nNpeaLlecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenn CAPM
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e [1ns geno3uTapHbIX PacnMCOK B KayecTBe nokasaTtens P, ucnonb3yercs cnpaBeannBas
CTOMMOCTb CaMOl Aen0o3uTapHO pacrnmcKu.

3. Mogenu n MeToAbl OLEHKMU CNpaBea/IMBOM CTOMMOCTM LleHHbiX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHT HabnropaeMble paaHHble (onpegesieHne LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus w“  NOpSAOK OnpefeneHus CcrnpasBefsiBoln LUeHbl 3 YPOBHA C  Y4YeTOM KpuTepues,
XapaKTepM3YHLMX BO3MOXHOCTb PACroOpsXXeHus UueHHbIMW 6yMaramu, npeacrasneHbl B [punoxeHum
A K HacTosaweMmy NpunoxeHuto.

AKLMMN MHOCTPAHHbIX
SMUTEHTOB,

Aeno3unTtapHble
pacnuckm
MHOCTPaHHbIX
SMUTEHTOB;

Axuun
MeXAYHapoAHbIX
KOMMNaHWi;

AKLMMN POCCUNCKUX
3MMUTEHTOB.

4. MetoA OLEHKM ChnpaBea/iMBOM CTOMMOCTM LeHHbiIx 6yMmar B cnydae
peaoMMumMnauMM  SMUTEHTa (PMUTEHTa nMNpeAacCTaB/ISEMbIX aKTMBOB MO
Aeno3uTapHbIM pacnuckam); 1mbo B CBA3M € npeacTosiliMM (UJIM COCTOSIBLUMMCSA )
npunobpereHneM (BbIKYNOM) UEeHHbIX 6yMar MWHOCTPAHHOro >SMUTEHTa M
npoaaken (pa3smewjeHMeM) aKUMM POCCUMCKOro 3SMUTEHTA MU  aKUUMM
MeXxxayHapogHou komnaHum (o6bMeHoMm) (onpepeneHuve cnpaBep/iMBoOM
crommocty no mopenn CAPM c wumcnosib3oBaHMEM MCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToamKa OUEHKW CrpaBeasIMBOM CTOMMOCTU, NpeayCMOTPEHHAs MyHKTOM 4.2 HacToswero
Mpunoxenna (Mogens CAPM 3-ro ypOBHS), MOXET MPUMEHATbLCA UCKIOUYUTENBHO B Cnyyae
peaoOMULNAALNM IMUTEHTaA akuMin (3MUTEHTa NpeacTaBNSAEMOro akTuea Mo Aeno3UTapHbIM
pacnuckam), uamn B CBA3M C NpeacTosawmm (MNm coCTOSBLIMMCA) NpMobpeTeHmneM (BbiKynoMm)
LeHHbIX 6byMar MHOCTPaHHOIro aMUTEHTa M nNpogaxen (pasMeleHnem) akuun (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMCKOrO 3MUTEHTA WAW MEeXAYHapoAHON KOMMaHuu
(obMeHOM). Bo BCex WHbIX Ccnydasx chnpaBeanmBass CTOMMOCTb akKUMA MHOCTPAHHbIX
SMUTEHTOB, AEMO3MTapHbIX PaCnMCOK MHOCTPAHHbLIX 3MUTEHTOB, aKUWUIA MeXAyHapoAHbIX
KOMMaHMN, akUunii pOCCMNCKNX IMUTEHTOB onpeaensieTcs B obwem nopsiake, yCTaHOBIEHHOM
Mpasunamun onpepenennsa CHA.

4.2. B cny4yae orpaHuv4yeHns opraHuM3aTopoM TOProBau AONYCTUMbIX KOAOB pacHeToB B pexume
TOProB «PeXXMM OCHOBHbIX TOPros T+» Mo caesnikaM C akunUsiMm MHOCTPaHHbIX SMUTEHTOB UN
Aeno3vTapHbIMM pacnuckamm (B pesynbTaTe BBEAEHUS KOTOpPOro 6upXXeBOW pPbIHOK MO
YKa3aHHbIM LeHHbIM 6yMaraM nepecraeT yAOBAETBOPSATb YC/A0BUSM aKTUBHOIO pbliHKA), B
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CBSA3M C pegoMumumnsumen asmmtenTa (3MmTeHTa NpeacTaB/IsSeMoro aktmea no Aeno3nTapHom
pacnucke) uam B CBSA3M C Npeactosawmnm (uam coctoasMMcs) npunobpeteHnem (BbIKYNoM)
LEeHHbIX 6ByMar MHOCTPAHHOIo SMUTEHTa M nNpogaxen (pasMeweHneM) akumii (B TOM yucne
OOMONHUTENIbHOIO BbIMYCKA) POCCUMMCKOrO 3MUTEHTA WAW MEeXAYHapoAHOW KOMMaHuu
(obMeHOM) Ansa onpeAeneHns cnpaBea/iMBOM CTOMMOCTU:

e aKUMIN MHOCTPAHHbIX SMUTEHTOB WM AEMNO3UTAPHbIX PACMMCOK - HA4YMHasa CO AHS,
cnepytowero 3a nocneaHMM TOpProeBbiM AHEM, B KOTOPOM MPUHMMaNMUCb 3asiBKU Ha
3aK/lo4YeHne CcAenoK C aKuMSMWM WMHOCTPAHHOIMo 3MUTEHTA WM OENO03UTAPHbIMU
pacnnuckaMmm B pexumme Topros «PexunM OCHOBHbIX Topros T+» (ganee — NocnegHumn
TOProBbI A€Hb B PEXWMe OCHOBHbIX TOPros T+);

e  aKLUMI POCCUMNCKOro SMUTEHTA UM aKUUN MEXAYHApPOAHOM KOMMaHMM — Ha4YnHas co
OHS 3aymncneHuns Ha cdet geno YK A.Y. MN® akumii poCCUIMCKOro aMUTEHTA WU
MeXAYyHapoAHON KOMMaHWMU, MOJNIYYEHHbIX B CBS3M C peaoMUUMNSLMENA SMUTEHTA
(aMUTeHTa NpeAcTaBsSeMoro akTupa no Aeno3nTapHbIM pacnmnckaM) uam B CBA3M C
npuobpeTeHnem n npogaxen (pa3MeweHmnem) LeHHbix 6ymar (obMeHoM), B criyyae,
npeaycMoTpeHHOM n. 4.3 HacToswero MNpunoxeHus,

pornyckaetca npuMmeHsaTtb mogenb CAPM 3-ro ypoBHS aHanormdHo tomy, kKak mogesnb CAPM
NMPUMEHAETCA ANnga onpeaeneHmnd CﬂpaBeLI,ﬂMBOVI CTOMMOCTHU aKLlMVI pOCCVII7ICKVIX SOMUTEHTOB C
y4YeToM cneayowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHSATLCS B OTCYTCTBME HabnogaeMon LEHbI
nepBoOro ypoBHS 40 HacTyrsieHna Hanbonee paHHen n3 part:

@) [aTtbl NpeKkpaweHus TMPU3HAHUS aKUMA  MHOCTPAHHOIro 3MUTEHTa Wn
[eno3nTapHbIX pacnucok, HO He rno3aHee AaThl 3a4ncieHus Ha cyeT geno YK
A.Y. MNO® nonyyeHHbIX LeHHbIX 6yMmar (3a UCK/IIOYEHMEM C/ly4das, YKasaHHOro B
n. 4.3 HacToswero MNpunoxenus);

b) maTtbl, Cc KOTOpolM [AOCTYynHbl BCE KOAbl pPaCUYeTOB, pa3pelleHHble Aans
COOTBETCTBYIOLLErO TUMA UEHHbIX 6yMar, Npu 3akAl4YeHUN CAENOK B pexume
TOproB <«PeXWM OCHOBHbIX TOpros T+» (B 3TOM cCfy4dae crnpaseaineas
CTOMMOCTb LeHHbIX 6ymar onpeaensercs B COOTBETCTBUM C O6LLMM NOPSAKOM,
yCTaHoBNeHHbIM MpaBunamu onpegeneHns CHA);

C) AATbl UCKKOYEHMS LeHHbIX ByMar n3 cnmcka ueHHbiX 6ymar, gonyuleHHbIX K
Topram/gaTtbl MpekpaweHus TOProeB LUeHHbIMKM 6yMaramMmn (3a WUCKIOYEHUEM:
c/lyyas 3aMeHbl LeHHbIX 6yMar MHOCTPAHHOro 3MUTEHTa Ha UeHHble 6ymaru
POCCMMNCKOro 3MUTEHTa WM MEeXAYHAapoAHOW KOMMaHWWM B paMKax OAHOro
TOProBoOro Koga; caydas, npeaycMoTpeHHoro n. 4.3 HacToswero MNpunoxeHus,
npu kotopoM ™Mozenb CAPM 3-ro ypoOBHS NpOAO/DKAET MNPUMEHATLCS WIN
NpUMEHSETCS ANs OUEHKM aKUMi POCCMMCKOrO SMUTEHTA UM MeXAYHapOoAHOM
KOMMaHuK; cay4vyas, npyM KOTOPOM B OTHOLUEHWUM aKUWW POCCUMNCKOro 3MUTEHTA
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(nnn MexayHapoaHOM KOMMaHwum), B OMJaTy KOTOPbIX MPUHMMAlOTCA aKuum
(Aeno3nTapHbie  pacrnmMcKM)  MHOCTPaHHbIX  3MUTEHTOB, onyb6numkoBaHa
MHpOpPMaUKMSA O TOM, YTO aKUMN POCCUMNCKOro aMUTEHTa (MM MexXayHapoaHOM
KOMMaHMN) BKJIOUYEHbI B CMUCOK LEHHbIX 6yMar, AOMNyLWeEHHbIX K Topram), C
yKasaHHoli gatbl Mmogenb CAPM 3-ro ypoBHSI HE nMpuMeHMMa, CnpaBeasinBas
CTOMMOCTb oOnpeaensietca Mo WHbIM MOAENSIM  OUEHKM, OCHOBAHHbLIM Ha
NPUMEHEHMN NCXOAHbIX AAHHbIX 3-F0 YPOBHS;

4.2.2. B uenax onpeneneHuss CnpaBeasMBON CTOMMOCTU aKUMW MHOCTPAHHOr0 3MUTEHTAa
(Aeno3unTtapHbiX pacnmcok) no moaenn CAPM 3-ro ypoBHSI MM pPeTPOCNEKTUBHOMO
pacyeTa cnpaBeasMBOM CTOMMOCTU aKUMA MHOCTPAHHOrO 3MUTEHTa (Aeno3muTapHbIX
pacnucok) (B ciyyae, yCTaHOBNIEHHOM B n. 4.3 Hacrtosawero [punoxeHusa) npwu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOANEXUT:

cnpasensiMeas CTOMMOCTb (UeHa) 1-oro ypoBHS akuMi MHOCTPaHHOrO 3MUTEHTA
(Aeno3uTapHbIX pacnncok), onpeaeneHHas Ha NocneaHun TOproeblii AEeHb B peXuMe
OCHOBHbIX TOoproe T+ B obweM nopsake, yCTaHOBIEHHOM HacToawuMn MNpasunamu
onpeaeneHnsa CHA;

nmbo B ciyyae OCyLlecTBNIEHUS PeTpPOCMNeKTUBHOro pacyeTa ANS uenein OueHKM
MOSIYYEHHbIX aKUuMM POCCUUCKOro 3MUTEHTA WM MEXAYHApPOAHOM KOMMNaHuUK -
cnpaseanmeBas CTOMMOCTb (U€eHa) 1-0ro ypoBHS aKUMM MHOCTPAHHOINO 3MUTEHTA,
onpeaeneHHas no AaHHbIM MockoBckoih Bupxu Ha MocnegHwuii TOpProBbi AeHb B
peXunuMe OCHOBHbIX TOpros T+ Mo MeToAaM OUEHKU, NpefyCMOTPEHHbIM HACTOSLWMMMU
Mpasunamu onpegeneHna CYA, kak ecnm 6bl MCXOAHble LUeHHble 6ymaru
WHOCTPaHHOIro aMmuTeHTa xpaHunucb B8 HKO AO HPA;

4.2.3. B KauyecTBe pPbIHOYHOro nHamkaTtopa (beHumMapka) ncnonb3yeTcsa MHAEKC MOCKOBCKOW
Bupxun (IMOEX);

4.2.4. B KayectBe 6e3pMCKOBON CTaBKM AOXOAHOCTU MNPUMEHSIOTCA CTaBKuU MO
rocyAapCTBEHHbIM UeHHbIM 6yMaraMm, ykasaHHble B [lpunoxeHun 6, B BanwoTe,
COOTBETCTBYIOLLEN BastoTe MCXOAHOW KOTUPOBKWM 1 YpOBHS OLEHMBAEMOW aKuUWUU
(Aeno3nTapHOM pacnucku);

4.2.5. ang pernosvTapHbIX pacnucoKk B KayecTBe nMokasatensd P, wcnosib3yerca
cnpasensiMeas CTOMMOCTb CaMOM Aen03UTapHON pacrnmncku;

4.2.6. beTa-ko3dPULNEHT paccunTbIBAETCA MO COCTOSAHUIO Ha oceAHnIt TOProBbi AeHb B
peXuMe OCHOBHbIX TOproB T+, paccyMTaHHOe 3HauyeHue beTa-koadduuneHTa
dUKCUPYETCS M NPUMEHSIETCA B TEYEHWE BCErO CPOKa OnpefesieHns cnpaBeaviBoun
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4.3.

CTOMMOCTM aKUMA MHOCTPAHHOrO 3MWUTEHTA, AEN03UTapHbIX pacnucokK, akKuuin
MeXAyHapoAHON KOMMaHWM U akUWMiA POCCUMMCKOro aMuTeHTa (4N nocneaHux - B
cny4yae, yctaHoBneHHoM n. 4.3 Hacrtosuwero lMpunoxeHus) no mogenn CAPM 3-ro
YPOBHS;

4.2.7. ans pacyeta beTta-koadduuMeHTa MCNONb3YyTCS 3HAYeHUS LUEeHbl 3aKpbiTUS U
PbIHOYHOIrO MHAMKATOpa (b6eHuMapka) 3a nocnegHne 128 TOpProBbiX AHEN,
npeawecTeyowmx locnegHeMy TOProBOMYy AHIO B peXMMe OCHOBHbIX Topros T+
(Bkntoyas MNocnegHnin TOpProebi A€Hb B pEXMMeE OCHOBHbIX TOproB T+);

4.2.8. UeHbl 3aKpbITUS BK/OYAOTCA B pacyeT beTa-koadduumeHTa npu  ycroBun
NoATBEPXKAEHUSA WX KOPPEKTHOCTM B COOTBETCTBUM C MOPSAAKOM OMpeaeneHus
cnpaBeasiMBoON CTOMMOCTU LIEHHbIX 6yMar Ha 1 ypoBHe;

4.2.9. i=1..N, Toprosble gHu, npeawecreytowmne NMocnegHeMy TOpProBoMy AHIO B pexume
OCHOBHbIX TOproB T+ (Bkatoyas ocnegHWin TOProBbii AeHb B peXMMe OCHOBHbIX
Topros T+), Ans pacyeTa AOXOAHOCTM aKTUBa MU PbIHOYHOro nHaAnkaTopa (6eHumapka)
NCNOMb3YIOTCA 3HAYEHUSA LEeHbl 3aKpbITUS U PbIHOYHOMO MHAMKaTopa 3a nocneaHue
128 ToproBsbix AHeln, npepwecTtBywwmnx lMocnegHeMy TOpProBoMy AHIO B peXuMme
OCHOBHbIX TOproB T+ (Bkatoyasa locnegHUn TOProBblii AeHb B peXMMe OCHOBHbIX
Topros T+);

4.2.10.npn OTCYTCTBUM LEHbl 3aKpbiTUsl, OTBe4YaloWeln YCI0BUSAM, YCTaHOBIEHHbIM
Mpasunamu onpepeneHna CYA, B Kakol-nnmbo TOproBbil AeHb B nepuoge 128
TOProBbIX AHEN, NpeAllecTBYOWKNX MNocnegHeMy TOProBOMY AHIO B PEXMUME OCHOBHbIX
Topros T+ (Bkato4vasa lNocnegHUn TOpProebl AeHb B peXUME OCHOBHbIX TOPros T+),
MHPOpPMaUMSA O 3HAYEHMW PbIHOYHOrO MHAMKaTopa (6beHumapka) M 6e3pmnckoBoW
CTaBKW 3@ 3TOT TOProBbIA A€Hb B MOAENIN HE YUNTbIBAETCS;

4.2.11.npy HaANYMM LeHbl 3aKpbITUSA, OTBEYatoLWen yC10oBUAM, YCTaHOBMEHHbIM Mpasunamu
onpeaeneHns CHA, n OoTCYTCTBUU 3HAYEHUS PbIHOYHOIMO MHAMKaTOpa (6eHuMapka) B
Kakon-nnbo TOproebin AeHb B nepuoge 128 ToproBbiX AHENW, NpealecTByoLMX
MocnegHeMy TOProBOMY AHIO B peXuMe OCHOBHbIX ToproB T+ (Bkwouyas MNocneaHui
TOProBbl A€Hb B peXXMMe OCHOBHbIX TOPros T+), 3Ha4YeHne pbIHOYHOIrO0 MHAMKaTopa
(6eHuMapka) 3a 3TOT TOProBbI AeHb NPUHUMAETCA PaBHbIM MOC/EAHEMY U3BECTHOMY.

B TOM cnyyae ecnu akummM pPOCCUMACKOrO 3SMWUTEHTA WAM MeXAYHapOAHOM KOMMNaHWM,
NONy4YeHHbIE B CBSA3M C peaoMmumnaumnen smmteHTa (3MUTEHTa NpeacTaB/SeMOro akTuea no
Aerno3vTapHol pacnucke) wam B CBA3M C npuobpeTteHmeM (BbIKYNMOM) LEHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxen (pasMeweHneMm) akuunm (B TOM uucnie
AOMONHUTENIbHOrO BbIMYCKa) POCCUMUCKOrO 3MUTEHTA WM  MeXAYHapoAHOW KOMMaHuu
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4.4.

(obMeHOM), 6blnM 3aumcneHbl Ha cdeTr geno YK A.Y. NMAN® go paTtbl, C KOTOpPOK CTanu
AOCTYMNHbl BCE KOAbl pacyeToB, pa3peLleHHble A1 COOTBETCTBYHOLWEro Tuna ueHHbix byMmar,
Npyv 3aK/lYEHUM CAENOK B pexume ToproB «PexumMm OCHOBHbIX TOproB T+», ans
onpeaeneHns cnpaBeasiMBo CTOMMOCTWU MOJIYYEHHbIX aKUMA POCCMINCKOro 3MUTEHTa Win
MeXAyHapoAHOW KOMMNaHWUM [onycTUMO npuMmeHaTb Mmoaenb CAPM 3-ro ypoBHS, ecnu
KONMMYECTBO LEeHHbIX bymar, BelnuyMHa KanuTana, akTmBbl U oba3aTtenbCTBa pPOCCUMCKOrO
3MUTEHTA WIN MeXAYHapOAHOM KOMMAHWM OCTaJMCb 3KBUBANIEHTHbIMU OTHOCUTESIBHO
COOTBETCTBYHOLMX MNOKasaTesien WHOCTPAHHOro sMuTeHTa (/IMbBO ecnm COOTBETCTBYHOLLME
W3MEHEHWUs B CTPYKType KanuTasna, aktmeax n obssaTtenbcreBax 6blsin yuTeHbl Y4aCTHMKaAMMU
pblHKa B MCXOAHOM LeHe 1-0ro ypoBHS akUWMIA MHOCTPAHHOIro 3MUTEHTA UM AEeN03MUTapHbIX
pacnuMcok, O 4YeM Ynpasnswoowas KOMMNaHWSa COCTaBNsAeT MOTUBMPOBAHHOE CyXAEeHue) u
onybnmkoBaHa WH@OpPMaUMa O BK/IKYEHUM aKUMA  POCCUICKOrO 3SMUTEHTa WK
MeXAyHapoAHOW KOMMaHWM B CNMCOK LEeHHbIX 6yMmar, AonyweHHbiX K TopraM. lpu 3ToM
pacyeT crnpaBensiMBoi CTOMMOCTU aKUWUA POCCUMCKOro 3MUTEHTA WIN MeXAYyHapOAHOWN
KoMnaHuu no mogenn CAPM 3-ro ypoBHS NPOU3BOAUTCS Tak, Kak ecnu 6bl mogenb CAPM 3-
ro ypoBHSI MpogoJsixasna NpUMEHSTbCA K aKuMsIM MHOCTPAHHOrO 3MUTeHTa (Aeno3uTapHbIM
pacnuckam) unuM npuMmeHsiiiacb 6bl K aKUMSAM WHOCTPAHHOro 3MUTEHTa (AenO3uTapHbIM
pacnuMckaM) peTpoCneKTUBHO CO cneaylouwero agHs 3a NocnegHMM TOProebiM AHEM B peXuMe
OCHOBHbIX TOpros T+ Ha MockoBckon bupxe (B TOM uncne, Koraa UCXoA4HbIE LieHHble byMaru
MHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP), a akumMm pocCMCKOro aMMUTEHTA
WIN  MeXAYHapoAHOM KOMMNaHWKM SBNS/NCE  Obl  aKUMSMWM  MHOCTPAHHOrO 3MUTEHTA
(aeno3mnTapHbIMM pacnuckammn).

Moaenb CAPM 3-ro ypoBHSI HE MOXET MPUMEHSATLCS AN Lenen onpeaeneHns cripaBensinBom
CTOMMOCTM  aKUMM  MHOCTPaHHbIX 3MUTEHTOB, AENO3WTapHbIX  pacrnucok, akuumn
MeXAYHapOAHbIX KOMMAHWW, aKuWi POCCUUCKMX ISMUTEHTOB B C/lyyae OrpaHuveHus
OpraHM3aTopoM TOProBu A0MYCTUMbIX KOAOB PaCYETOB B peXuMe Topros «PexmnM oCHOBHbIX
TOopros T+» Mo caenkamMm C LUeHHbIMKM ByMaramun, B CBA3WM C MpeacTosilen NpuocTaHOBKOM
TOProB UEHHbIMKM ByMaramMm uamn B cnyyae NpUHATUS OPraHM3aTopoM TOProB/AW peLleHuns o
NpMOCTaHOBKE TOProB LeHHbIMKM 6yMaramm - ¢ Hanbonee paHHen U3 gat: AaTtbl, C KOTOPOU
B pexume ToproB «PexXuM OCHOBHbIX TOProB T+» HEBO3MOXHO 3ak/lloUeHWe CcAefloKk C
aKUMAMU MHOCTPAHHOro 3MUTEHTa (Aeno3uMTapHbIMKM pacnuckamu); dakTMYeckon pAaTbl
NPUOCTAaHOBKWN TOProB akUMSMW MHOCTPAHHOIO 3MUTEHTa (Aeno3uTapHbiMK pacnnuckammn) (B
YKasaHHOM ciy4yae crnpaBeinmBas CTOMMOCTb onpeaensercs Mo MHbIM MOAEeNsM OUEHKH,
OCHOBAHHbIM Ha TMPUMEHEHUU UCXOAHbIX AAHHbIX 3-ro  ypoBHS). OrpaHuyeHwue
npeaycCMOTPEHHOE HacCTOAWMM MYHKTOM He MPUMEHSETCs B Tex cnydasax, Korga B aaty
nybnmkaumm wmHgopmaummn 06 orpaHMvYeHnn AOoNyCTUMbIX KOAOB PACYETOB B peXuMme Topros
«PeX1M OCHOBHbIX TOProB T+» N0 cAenkaM C LeHHbIMWU 6yMaraMm MHOCTPAHHbIX SMUTEHTOB
onybankosaHa MHpOpMaLMS O TOM, YTO aKLUNWN POCCUMNCKOro aMnTeHTa (MNn MexayHapoaHowm
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KOMMNaHuu), B OMjaTy KOTOPbIX MPUHMMAIOTCS COOTBETCTBYHOLIME LEHHble 6yMaru
MHOCTPaHHbIX 3MUTEHTOB, BKJIIOYEHbI B CMMCOK LIEHHbIX ByMar, A0MYyLEHHbIX K Topram).

Moaenu oyeHKn CTOMMOCTH LiEHHbIX 6yMar, o KOTopbiM OrpeaeseH aHalorMdHbIA aKTUB (0rpeaesIeHNe LIEHbI C YHETOM
UCXOAHbIX AAHHbIX 2-ro/3-ro ypoBHSl)

LleHHble 6yMarm

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHasa 6ymara aBnsercs
AOMOJIHUTENIbHbIM
BbIMYCKOM

Ons onpeneneHus crnpaBeasiMBOM CTOMMOCTM LIEHHOW OyMarM WCNonb3yeTcs LeHa BbiNycka
(aHaJ'IOFVI‘-IHOFO aKTVIBa), Mo OTHOWEHUNIO K KOTOPOMY ,D,aHHbIVI BbIMYCK ABNAETCA AOMNOJIHUTENbHbLIM,
onpegeneHHas, Ha gaty onpeaeneHns CHA B COOTBETCTBMM C MOAENAMU OLLEHKN CTOMMOCTU LIEHHbIX
6ymar, onsa KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AaHHbIE YPOBHA 2).

CI'IpaBeLU'IVIBaFI CTOMMOCTb onpegendeTca cornaCcHo 3aToMy nopsaakKky Ao BO3HUKHOBEHUA CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTM LEHHOM GYMaI'M, ABNAOLWENCS OONONHUTENBbHbBIM BbIMYCKOM.

LleHHas 6ymara,
noJsiyueHHasi B pe3ynbTtaTe
KOHBepTauuum B Hee
APYrou ueHHou 6ymarm
(ucxoaHOM LLeHHOM
6ymarn)

Ona onpegenenus cnpaBensiMBoi CTOMMOCTM LEHHOW ByMaru, Ucnosb3yeTcs ueHa UCXOAHOM LEHHOWN
6ymaru, onpeaeneHHas Ha aaty onpegeneHms CHA B COOTBETCTBMM C MOAENSIMU OLEHKU CTOMMOCTM
LeHHbIX 6ymar, Ans KOTOpbiX oOnpeaesieH aKTUBHbIM PbIHOK, CKOPPEKTUpPOBaHHas C Y4YeToM
KoadPuUMeHTa KOHBepTaunm (UCXoaHblEe AAaHHbIE YPOBHS 2).

Ecnn HEeBO3MOXHO onpenenuTb B COOTBETCTBMWU C MOAENSIMU OLLeHKW CTOMMOCTU LIeHHbIX 6ymar, ans
KOTOPbIX OMpeaesieH aKTUBHbIN PbIHOK LIEHY MCXOAHOM UeHHoW 6ymarm Ha gaty onpegeneHus CYA,
ncnonb3yeTca CcrnpaBensiMBasl CTOMMOCTb WMCXOAHOM LeHHOW Oymaru, onpeaeneHHas Ha Jarty
KOHBEepTaunMKn, CKOPPEKTUPOBAHHASA C Y4ETOM KO3 PuLMeHTa KOHBEPTaUnM (MCXOAHbIE AaHHbIe YPOBHS
2 nnu YpoBHA 3, B nocaegHeMm criydae — ecsn crnpaBeanmpasl CTOMMOCTb MCXOAHOM LleHHOM 6ymaru
6blna onpegeneHa Ha OCHOBaHUM UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

CnpaBeanuBasi CTOMMOCTb OMPeAensieTcs COornacHo 3TOMy MNOpsAKy Ha AaTy kKoHBepTauun. Co
cneayrouwen aatbl NIPUMEHSETCS 06Wmi NopsaaoK OLLEHKN.

¢ CnpaBeasiMBoM CTOMMOCTbIO akuun ¢ 6onblien (MeHben) HOMUHANbHON CTOMMOCTbIO, NPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMum B HWUX MUCXOAHbIX aKuui, SABNSETCS CcnpaseasvMeas CTOUMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKkUMIM ToW Xe kateropuu (Tuna) C MHbIMW NpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauuMm B HUX WCXOAHbIX aKUWN, HABNSAETCA Ccnpaseasmeas CTOUMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.
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CnpaBeanuBoi CTOMMOCTbIO aKUWK, MPU3HaHHbIX B pe3ynbTaTe KOHBepTauuum npu ApobaeHun
NCXOAHbIX aKuuil, BNSETCS crnpaBeanMBasl CTOMMOCTb KOHBEPTMPOBAHHbIX akuUMi, AeneHHas Ha
KoaddununeHT gpobneHus.

CnpaBennnBoOn CTOMMOCTbIO aKUWIA, MPU3HaHHbIX B pe3yfibTaTe KOHBepTauuu Npu KoHconmaaumm
NCXOAHbIX aKUWi, ABASIeTCA cnpaBeasmBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMN, YMHOXEHHAs Ha
K03 DUNUMEHT KOHCOMMAAUNN.

CnpaBeannBon CTOMMOCTbIO aKUUA MM obnuraunmi HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3yfbTaTe
KOHBEpTaLUWM B HUX KOHBEPTUPYEMbIX MCXOAHBIX LLEHHbIX ByMar, sBNseTcsa cnpaBeanmBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, geneHHass Ha KOM4YecTBO akuunm (obnurauymii), B KoTOopoe
KOHBepTMpPOBaHa oAHa KOHBepTUpyeMas LeHHasa bymara.

CnpaBeanueoi CTOUMOCTbIO aKLMIM, MPU3HAHHbIX B pe3y/bTaTe KOHBEPTaLUM B HUX UCXOAHbIX aKLNi
npu peopraHmsaumm B pOpMe CAUSAHUSA, SBASETCS CnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX byMar, YyMHOXeHHas Ha KoaddULMEHT KOHBEpTaUnK.

CnpaBeanueoi CTOMMOCTbIO aKUW BHOBb CO34aHHOro B pe3yfbTaTe peopraHmsaumm B dopme
pasfeneHus WA BblAeNeHns akuMoHepHOoro obwectsa, NpM3HaHHbIX B pe3yfnbTaTte KOHBepTauun B
HNX NCXOAHbIX aKLlMVI, ABNAETCA ChnpaBegsinBad CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLlMVI, AeneHHasa
Ha Ko3dduUMEeHT KoHBepTauun. B cnyyae, ecnn B pesynbtate paspeneHnus Wnu BblaeNeHus
cospaeTca ABa wmnu 6onee akuMoOHepHbiXx obuiectBa, Ha KO3(DUUMEHT KOHBepTauuMu AennTcs
OoueHOYHaa CTOMMOCTb KOHBEPTUPOBAHHBbIX aKLlVIVI, YMEHbLUEHHAaaA nNponopunMoHasibHO Aone
MMyLLLeCcTBa peopraHnM30BaHHOIo akLMOHEpHOro oblwecTsa, nepefaHHoOro akUMoHepHoMy obLlecTsy,
CO34aHHOMY B pe3ynibTaTe pa3geneHnda Uin BblaeneHuns.

CnpaBeanunBass CTOMMOCTb aKLUMA BHOBb CO3[4aHHONO B pe3y/nbTaTe peopraHusaumm B dopMe
BblAE/IEHUS aKLUMOHepHoro o6uecTBa, MpPU3HaAHHbLIX B pe3yfnbTaTe MX pachnpeieneHus cpeau
aKLMOHEPOB peopraHM30BaHHOIrO akLMOHEPHOro o6LecTBa, CYMTAETCS PaBHOM HyJO.

CnpaBeanueoli CTOMMOCTbIO 06auraumin HOBOro BbINyCKa, NPU3HaHHLIX B pe3ynbTaTte KOHBepTauum
B HWX WUCXOAHbIX obnuraumMin Npu peopraHusauum 3MUTEHTa Takux obnurauunii, SBnseTca cymma
3Ha4YeHMn cnpasensinBOM CTOMMOCTb KOHBEPTUPOBaHHbIX obnuraunn 6e3 yyeta HKA u 3HaudeHue
HKA no ob6nuraunm HOBOro BbiMyCKa, pacCYHMTaHHOE B COOTBETCTBUM C SMUCCUOHHBLIMU AOKYMEHTaM
Ha OaTy OUEHKMW.
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MpunoixxexHune A k NMpunoxxenuro 3. NMNopsaaok onpeneneHnn
cnpaBea/JIMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHkM cnpaBensiMBoM CTOMMOCTM LeHHbIX 6ymar (B TOM uncie ueHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcsa Hanmumem GakTU4yecKor BO3MOXHOCTU pacrnopsXaTbCs LUeHHbIMKM 6yMmaramu (ueHHown 6ymaroi)
B YCNOBUAX HeAPYXEeCTBEHHbIX AEUCTBUIN, NpeanpUHMMaeMblX CO CTOPOHblI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
OpraHu3aumii, MHOCTPaHHbIX (UHAHCOBLIX OpraHu3aunii, MeXAyHapOAHbIX PACYETHO-KIMPUHIOBbIX LLeHTpoB «EBpOKINp
BaHk», r. bptoccenb, n «KanpcTtpmm BaHKUHM», r. JIlokceMbypr, B TOM 4YnCNe CBA3aHHbIX C BBEAEHUEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon deaepaummn, poCCUMNCKNX OPUANYECKNX NuL, U rpaxaaH Poccuimnckon ®enepaunm.

XpaHeHue yepe3s HKO AO HP
MecTo XpaHeHUSs, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LLeHHbIMN ByMaramm

O6nuMraumm MHOCTpPpaHHOro aMmuTeHTa, FOBO3 PO, MHOCTpaHHbIe aKuiuU, MHOCTPaHHbIE naun
obnMraumn MexxayHapoaHbIX KOMMNaHWWA, AONTroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (pMHaHCOBbIX pacrnnckm, akLmMm MexxayHapoAHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCO0/b3YTCS TO/IbLKO MNPy Haanymu 4OCTyrNa U BO3MOXHOCTU COBEPLLATb CAEKU Ha Takux bupixax
(cm.[lpunoxeHue 4)

LleHbl MockoBcKkon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUA TOProBbliA AeHb B Nopsake
ybbIBaHWS npuoputeTa:
Ona ueHHbIX 6yMar, 3a MCKJIlOUeHueM obaunrauunm

a) LEeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUNCKON Bupxun Ha aaTty onpeaeneHuns CHA npwu
YCNOBUW MOATBEPXAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUA NPU3HAETCS KOPPEKTHOW, eC/In pacKpbiTbl AaHHble 06 06beMe TOproB 3a AeHb U 06bEM TOProB HE
paBeH HYJ/IO U Takas LieHa 3aKpbITUSA HE paBHa HYIO;

Ana obnuraummn

Ons onpeaeneHus cnpaBeanvMBoii CTOMMOCTU, UCMONb3YIOTCS LEeHbl OCHOBHOIMO pblHKa 3a NocieAHU TOProBblii AeHb
(M3 yncna akTMBHbIX poccuiickmnx 6upix), BoibpaHHblie B cneaytowem nopsake (yboiBaHna npnoputeTa):
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a) UEeHa 3aKpbiTUs Ha MOMEHT OKOHYaHMS TOProBOW CECCUMW POCCUMICKOM Bupxu Ha gaty onpegeneHuss CHA npwm

yCNnoBun noaTBEPXAEHNA €€ KOPPEKTHOCTU,

LleHa 3aKpbITUS NpU3HAeTCs KOPPEKTHOW, eC/IM pacKpbITbl AaHHble 06 o6beMe TOproe 3a AeHb U 06beM TOpros

HE paBEH HYJIO N TaKad UEHa 3aKpblITUA HE paBHa HYJIO,

2 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

1) yeHa, paccuntaHHas HKO AO HPJ no yTBep>XAEeHHbIM
meToamkaMm nosxe 01.12.2017, onpegeneHHas 1 nam 2
MeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpenHaa MHAMKATUBHAs LeHa, onpeaeneHHas no Metoaunke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnoun
KoMmnaHumm Cbonds

(https://cbonds.ru/company/Cbonds Estimation Onshore)

3) nHaekcHasa ueHa, onpegeneHHas no metoamke RUDIP RUS
(N0 MCX0AHbIM AAHHBIM, OTHOCAWMMCS K 1 UAn 2 ypoBHIO (Mo
ybbIBaHMI0)), packpbiBaeMass MHMOPMaLNOHHO-
aHanuTnyeckmm npoayktom RuData Price MexayHapoaHom
MHPOPMaUMOHHOM rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4yae oTCyTCTBMSI paCcUY€eTHbIX LIEH, pacKpbiBAaeMbIX
YKa3aHHbIMW Bbllle UCTOYHUKAMU MHGMOPMaLIUK, B CBA3K C
HETOProBbIM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensaoTCs pacyeTHbIE LEHbI, AN LeNei onpeaeneHns
crnpaBeasiMBoi CTOMMOCTM aKTUBOB UCMNO/Ib3YETCA LiEeHa,
paccuyMTaHHas no UToram nocjiedHero TOproBoro AHs. Takown
noaxoA UCMNob3yeTcs B OTCYTCTBUE COBbITUIN, KOTOPbIE MOIM
CYLLECTBEHHO MOB/IUSATb Ha 3HAUYEHME PacCUYETHOMN LiEHbI B
HETOProBbIli AEHb.

Ona ueHHbIX 6yMar, HOMUHMPOBAHHbLIX B Py6nsax n He
ABMSOWNXCA eBpoobamMrauusaMm, NCNonb3yeTcs Tak Xe:
4) ueHa, onpeaeneHHas rno Moaenu OUEeHKWN AN LeHHbIX
6yMmar, HOMMHMPOBAHHbIX B pybnsix, B COOTBETCTBUM C
MNpuaoxeHnem 19 (MoaeNb OLUEHKN UCMOAb3YET UCXOAHbIE

Mogenb oueHKM, OCHOBaHHas Ha KOPPEKTUPOBKe
ncropuyeckomn uenbl (Moaenb CAPM) - Tonbko Ans
LeHHbIx 6ymar, obpawatwmnxcs Ha MOCKOBCKOW
bupxe, U 3a UCKJTIIOYEHNEM CllyYaEeB,
YCTaHOBMIEHHbIX B pa3aene 4 [NpunoxeHus 3.
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AaHHbIe 2-r0 YPOBHS B Cllydae OTHeceHus obauraumm K
pevtuHroson rpynne I, IT wan III)

3 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

1) wueHa,
YTBEPXAEHHbBIM
metoagoMm 3

paccuMTaHHas

nosxe 01.12.2017,

HKO AO HPO no m™MeToamkam
onpeaeneHHas
(https://nsddata.ru/ru/products/valuation-

center)

2) VHAEKCHas ueHa, onpegeneHHas no metoamke RUDIP
RUS (no UcxXoAHbIM AaHHbIM, OTHOCALMMCA K 3 YPOBHIO),
MHMOPMaLMOHHO-aHANUTUYECKUM
MexayHapoaHom

«NHTepdake»

packpbiBaeMas
npoaYyKTOM RuData Price
WH(OpMaLNOHHOMN rpynnebl
(https://rudata.info/aboutDB/data-price)

B cny4ae oTCyTCTBMSA pacyeTHbIX LeH, pacKkpbiBaeMbIX
yKa3aHHbIMN Bblle NCTOYHUKAMU MHGOPMaUnmn, B CBA3K C
HEeToOproBbIM AHEM BUpXK, NO MTOraMm TOProB Ha KOTOPbIX
onpenensitoTcs pacyeTHbIe LeHbl, ANsg uenen onpeaeneHuns
CnpaBeaIMBON CTOMMOCTU aKTUBOB UCMONIb3YETCS LEHA,
paccyMTaHHas no utoraMm nNocneaHero TOproBoro AHs. Takon
noaxo4 UCMosib3yeTcs B OTCYTCTBME COBbITUIA, KOTOPbIE MOI/N
CYLLECTBEHHO NOBNMSATb Ha 3HAYEHME paCUYETHON LiEHbI B
HEeTOproBbIN AeHb

3) Ang ueHHbiX 6yMar, HOMWUHMPOBAHHbLIX B POCCUMNCKUX
pyb6nsx n He ABNAWMXCA eBpoobauraumamm - LeHa,
onpeaeneHHas nNno MoAenu oueHKW Ans LeHHbIX 6ymar,
HOMWHWPOBAHHbLIX B pybnsix, B COOTBETCTBUM C [MpuIoxeHnem
19 (Moaenb OUEeHKN UCNONb3YET UCXOAHble AaHHble 2-T0
YPOBHS B C/lydae oTHeceHus obnuraumm Kk IV peiTnHrosom

rpynne)

4) yeHa (CTOMMOCTb) onpeaeneHHas C UCMOsIb30BaHUEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaoCcTaBAEHHbIX MPOod. y4acTHMKaMM pbiHKA LeHHbIX bymar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAeHUsa YnpasnsioLen

1) Mogenb OueHKM, OCHOBaAHHas Ha
KOPpPeKTUPOBKE MCTOPMYECKON LieHbl (Moaenb
CAPM 3-ro ypOBHS) - TOJIbKO B Cny4asx
npenycMoTpPeHHbIX pasaenom 4 MpunoxeHus 3

2) ueHa (CTOMMOCTbL) onpeaeneHHas c
ncnonb3oBaHMeM HabnwaaeMbix/NOATBEPXKAAEMbIX
KOTUPOBOK, NpeAoCTaBNEeHHbIX Npod.
y4yacTHUKaMM pbiHKA LieHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXAEHUS
Ynpasnswuwen koMmnaHuu (B TOM 4yncne o
cnocobHoCTN peanm3oBaTb aKTUB TaKUM finuam), B
TeyeHne CcpoKa, yCTaHOBNEHHOro npod.
YYaCTHUKOM A5 BO3MOXXHOI0 COBepLUeHNs CAeNKU
no npeaocTaB/ieHHON KoTMpoBKke. [pu 3TOM
cBefieHUs 0 HabnoaaeMblx/NOATBEPXAAEMbIX
KOTMPOBKAX AO/MKHbI OOHOBASATLCA He pexe, YeM
Ha Kaxxayto aaTty onpeaenenns CHA.

B ToM cnyyae, ecnn HanpaBneHHas nHdopMaums
nmbo cornaweHue, perynmpytouiee OTHOLEHMNS
CTOPOH, He COAEPXUT YKasaHus Ha CpoK, B
TeyeHue KOToporo nNpod. y4acTHUK roTos
COBEpLWUTb CAEMKY MO NpeaoCTaBAeHHOoM
KOTUPOBKE, TO Takas KOTMPOBKa MOXeET
NCNOMb30BaTbCs AN Lesen onpeaeneHms
CnpaBeaIMBON CTOMMOCTU LEHHOM ByMarm Tonbko
MO COCTOSIHUIO Ha AATy KOTUPOBKM.

3) ueHa (CTOMMOCTbL) onpeneneHHass Ha OCHOBAHMMK
OTYeTa OLEHLLNKA, COOTBETCTBYHOLWEro
TpeboBaHusaAM OeaepanbHoOro 3akoHa "06
WHBECTULMOHHbIX poHAax", NPUHATbLIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHuga N2 3758-Y n HacToawmx Mpasun
onpeneneHna CHA, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsiXaTbCs
aKTMBOM U Hann4msa obCcToaTenbCTB,
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KoMnaHun (B TOM ymciae o cnocobHOCTM peann3oBaTb aKTMB
TakuM nmuam), B TeYeHMe CpoKa, YCTAHOBIEHHOro nNpod.
Y4YaCTHUKOM A1 BO3MOXHOIO COBEpLUEHUS CAeSIKM MO
npeaocTtaBneHHON KoTUpoBKe. Npn 3TOM cBeaeHus o
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AOJXKHbI
0BHOBNATLCA He pexe, YeM Ha KaxAaylo AaTy onpeaeseHuns
CYA. B ToM cnyyae, ecnun HanpassieHHas uHdopMauns nmbo
cornalweHue, perynmpytouee OTHOWEHUS CTOPOH, HE COAEPXUT
YKasaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTos
COBEpLMNTb CAENKY MO NPeAoCTaB/IEHHOMW KOTUPOBKe, TO Takas
KOTMPOBKa MOXET MCMONb30BaTbCa AN Lenen onpeaeneHns
CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMaru ToNbKO no
COCTOSIHUIO Ha AATy KOTUPOBKMW.

5) ueHa (cToMMoCTb) onpeaeneHHass Ha OCHOBAHMKM OTYETa
OLeHLMKa, COOTBETCTBYOWero TpeboBaHnam denepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX oHAaxX", MPUHSATLIX B
COOTBETCTBUM C HUM HOPMaTUBHbIX aKToB, YkasaHunsa N2 3758-Y
n HacToswmx Mpasun onpeaenennsa CHA, nn6o 0 (Honb)
(oueHka No HyneBol CTOMMOCTM AOCTYMNHa TOSIbKO Ans
MHOCTpPaHHbIX 06/inMraumi, He CBA3aHHbIX C POCCUNCKUMN
OPUANYECKUMN NNLLAMU, AOTOBbIX LEeHHbIX 6ymar
MeXayHapoAHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocyaapcTts, KOTopble 6b1M NepBUYHO pasMeLLeHbl B MHOW
CTpaHe, yeMm PO®, B cnyyae noaTBEpXAEHUS HEBO3MOXHOCTHU
pacnopsXaTbCs aKTUBOM M Hanmuuns o6CToaTenbCTs,
CBUAETENLCTBYOWMUX O HEBO3MOXHOCTU OCYLLECTBUTL
Ha4eXHYo OLEeHKY akTuBa B COOTBETCTBMM C DeaepanbHbiM
3akoHOM N-135 "O6 oueHouHOM AaeaTenbHoOCcTU" oT 29.07.1998
roga)

CBMAETENLCTBYIOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHOo4YHoM peaTenbHocTn" oT 29.07.1998 roapa).
OnpeneneHne cnpaBeaAMBON CTOMMOCTU aKUMii
MHOCTPAHHOI0 SMUTEHTA (AEeN03MTapHbIX
pPacrnumcoK), SMUTEHT KOTOpPbIX (3MUTEHT
npeacTaB/ASeMOro akTmea No KOTOPbIM) HaxoauTcs
B Mpouecce peaoMULMNALUNK, UK LIEeHHbIX ByMar
WHOCTPAHHOI0 3MUTEHTA, B CBA3UN C UX
NpeacTosawmm npnobpeTeHreM 1 npoaaxen
(pa3melleHmeM) LeHHbIX bymar (o6MeHOM), Mo
CTOMMOCTM paBHOM HYJ/O HE AONYyCKaeTcs B
OTCYTCTBMW NOAFOTOB/IEHHOIO OTYeTa 06 OUeHKe
(KkpoMe criy4yaeB, Npu KOTOPbIX CnpaBeanBas
CTOMMOCTb ONpeaensieTcs B COOTBETCTBUMN C
NpunoxeHnem 6 n onpeaeneHHass B COOTBETCTBUMU

c MpunoxeHnvem 6 cnpasensiveas CTOMMOCTb
paBHa HyJI0).

XpaHeHue He yepe3 HKO AO HP
MecCTo XpaHeHU s, KaK KpUTEPU orpaHUYeHuns pacnops>XeHuns
LLleHHbIMN ByMaramm

O6nuraymm nHocTpaHHoro ammureHta, FTOBO3 PO,
o6nuraummn MexxayHapoaHbIX KOMMNaHWWA, AONTrOBble

MHocTpaHHble aKkunMu, MHOCTpaHHble nam (ETF),
MHOCTPaHHbIEe Aen0o3UTapHblie PaCnNCKnN, akumm

MeXAYHapOoAHbIX KOM naHum
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LeHHble 6yMarn Me>xayHapoaHbIX (PMHAHCOBbIX
OpraHusaumMi U MHOCTPaHHbIX rocyaapcTB

1 ypoBeHb cnpaBeanimBoii CTOMMOCTH
bupixeBbie LeHbl UCO/b3YIOTCS TO/IbLKO MPU Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLUATL CAEIKM Ha Takmx bupxxax
(cm. [MpunoxeHune 4)

LleHbl OCHOBHOIO pbIHKa U3 YNC/ia aKTUBHbIX MHOCTPaHHbIX 6MpX Ha AaTy onpeaenenHmns CHA 3a nocnegHuii TOproBbii
AeHb, BbibpaHHbIe B cnegytoweMm nopsiake (ybbiBaHMs npuopuTeTa):

a) ueHa 3akpbiTna (px_last) Ha ToproBon niowaake MHOCTPaHHOMW BUpXxK Ha aaTty onpeaeneHus CHA npu ycrnosum
NOATBEPXAEHUS ee KOPPEKTHOCTU;

LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOWN, eC/in pacKpbiTbl AaHHble 06 ob6beMe TOpPros 3a AeHb M 06beEM TOProB He
paBEeH HYyJIO.

LleHbl OCHOBHOIO pblHKA M3 4YuCNa aKTUBHbIX POCCUNCKUX BMpXK (3a ucknodeHneM MOCKOBCKOM 6upxu) Ha gaty
onpepeneHns CHYA (nnmn 3a nocneaHwnin TOProBbin AeHb, ecnin pabounii aeHb o06bsiBNeH 6upxXen HeTOproBbiM) B
nopsake yboiBaHMS npuoputeTa:

Ana ueHHbIX 6ymar, 3a UCKJIlDUEeHMeM obauraumin

a) UeHa 3aKpbiTMs Ha MOMEHT OKOHYaHWS TOProBOWM CEeccMn poccuickom 6umpxxnm Ha aaty onpegeneHuss CHA npwu
YyC/OBUN MOATBEPXKAEHNA €e KOPPEKTHOCTHU;

LleHa 3aKpbITMS MPU3HAETCS KOPPEKTHOW, €CNN pacKpbiThl AaHHble 06 06beMe TOproB 3a AeHb U 06bEM TOProB He
paBeH HYJIIO M Takas LieHa 3aKpbITUS HE paBHA HYIIO;

Ansa o6auraunn
a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUNCKOM 6upxn Ha aaTty onpeaeneHms CHA npu
YCNOBWUUN NOATBEPXAEHUS ee KOPPEKTHOCT!;

LleHa 3aKpbITUS NpU3HaAETCAa KOPPEKTHON, eCin pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb U 06beM TOPros He
paBeH HY/IO M Takas LieHa 3aKpbITUA HE paBHa HYNIO;

2 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

1) nHpgekcHasa ueHa, onpegeneHHas no Metoanke RUDIP no | Mogenb OLEHKM, OCHOBaHHass Ha KOppeKTMpoOBKe
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wmnm 2 ypoBHIO, | ucTopnyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMas MH@POPMauMOHHO-aHaJIUTUUYECKUM NPOAYKTOM | LeHHbIXx 6ymar, obpallatownxcsa Ha poccuiicknux (3a
RuData Price MexayHapoaHOMW WHGOPMaUMOHHOM rpynnbl | ucknodeHem  AO  MockoBckas  6upxa) wu
«NHTepdakc» (https://rudata.info/aboutDB/data-price) MHOCTPaHHbIX (POHAOBbLIX BUpxKax

2) nHAMKaTUBHAasA LeHa, onpeaeneHHasa no metoanke «Cbhonds
Estimation», packpbiBaemas rpynnon komnaHuii Cbonds

(https://cbonds.ru/cbonds estimation/)
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B cnyyae OTCyTCTBMA pacCYeTHbIX LUEH, pacKpbiBaeMbIX
YKa3aHHbIMU Bbllle UCTOYHUKaMU VIHC.I)OpMaLI,VIVI, B CBA3UN C
HETOProebiIM AHEM 6Mp)K, no WUTOraMm TOProB Ha KOTOPbIX
onpeaendarTca pacyeTHble UEHbI, Ans uenen onpeageneHna
CﬂpaBe,ﬂﬂMBOVI CTOMMOCTU aKTUBOB UCMOJb3YyEeTCA LUeEHa,
pacCy4nTaHHada No Utoram nocnegHero Toproeoro AHs. Takomn
noaxond NCnonb3yeTca B OTCYTCTBUE CO6bITMVI, KOTOpble MOIrn
CywectBeHHO NnoBINATb Ha 3HaydeHue pacquHon LEeHbl B
HeTOpFOBbIm AEHb.

*BbllleyKa3aHHble LeHbl MPUMEHSTCA Npu  Hanmuum
daKTM4ecKom BO3MOXHOCTN pacnopsXaTbCcs LeHHOn 6ymaron
C YYETOM OPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHUs

3 ypoBeHb cnpaBeaiun

BOM CTOMMOCTH

1) uHAeKkcHas ueHa, onpegeneHHasa no metoamke RUDIP
MO UCXOAHbIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO,
packpbiBaeMas WHQOPMaALMOHHO-aHAINTUYECKNUM
npoaykTtoM RuData Price MexayHapoaHow
MH@OpMaUMoHHOM rpynnbl «HTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBUS pacyeTHOM LEHbl, pacKpbiBaeMon
YKa3aHHbIM Bbllle WCTOYHMKOM WHGOpMaunmM, B CBSA3U C
HEeTOproBbIM AHeM 6upXK, MO UTOraMm TOProB Ha KOTOPbIX
onpenensaTCa pacyeTHble LeHbl, AN uenen onpeaeneHums
cnpaBeasiMBoli CTOMMOCTM aKTUMBOB MCMOJIb3yeTCs LeHa,
paccyuTaHHas no MToram nocneaHero ToOproBoro AHS. Takon
NoAXoA UCMNob3yeTcs B OTCYTCTBUE COBbITUI, KOTOPbIE MOIMN
CyLLeCTBEHHO MOBAMATb Ha 3HadeHuMe pacyeTHOW UeHbl B
HETOProBbIN AEHb.

*BblleyKa3zaHHas LUeHa MpUMeHseTcsa Npu  Hananyumu
dakTM4ecKom BO3MOXHOCTN pacnopsXaTbCs LeHHOn 6ymaroi
C YY4ETOM OpraHuU30BaHHOM Lienoyku (CXxeMbl) XpaHeHUs

2) ueHa (CTOMMOCTb) onpeaeneHHas C WCNOSb30BaHUEM

HabnoaaemMbix/NoaTBEPXAAEMbIX KOTMPOBOK,
npeaocTaBfeHHbIX MNpod. YYyacTHMKAMM pblHK@ LEHHbIX
6yMar, Ha OCHOBaHMM  MOTMBMPOBAHHOIO  CYXAEHMS

Ynpasnatwowen KomnaHunm (B TOM 4yuciae O cnocobHocTm

1) LeHa (cToMMocCTb) onpeneneHHas C
ncnosnb3oBaHmeMm  Habntogaembix/noaTBEPXAAEMbIX
KOTMPOBOK, MpeAoCTaBNE€HHbIX Mpod. y4yaCTHUKaMMU
pblHKA LLeHHbIX 6ymar, Ha OCHOBaHUK
MOTUBMPOBAHHOIO Cy>XaeHus Ynpasnstowen
KoMnaHum (B TOM ymciae o cnocobHOCTM peanm3oBaTb
aKTMB TakuM  nuuaMm), B  TeYeHme  Cpoka,
yCTaHOB/IEHHOro Npod. y4aCTHUKOM ANS BO3MOXHOIo
coBepLueHus caenkum no npeaocTaBneHHOM
KOTUPOBKE. Mpw 3TOM cBeaeHus o}
HabnaaemMbix/noaTBEPXKAAEMbIX KOTMPOBKax
OO/MKHbI OBHOBAATLCA He pexe, YeM Ha KaxAaylo aaTty
onpeneneHuns CHA. B ToMm cnydJae, ecnm
HanpasseHHas WHdbopMaumsa nambo cornawexHue,
perynupytouiee OTHOLWEHUS CTOPOH, HE COAEPXUT
yKasaHMs Ha CpoK, B Te4yeHue KOToporo npod.
y4YacCTHUK roToB COBepLUTb coenky no
npeaoCTaBNEHHON KOTUPOBKE, TO Takas KOTMPOBKa
MOXEeT MCMonb3oBaTbCa A8 Uenen onpeneneHns
CnpaBeaMBON CTOMMOCTMU LeHHOM 6yMary TonbKo Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpegesieHHass Ha OCHOBaHMWK
OTYyeTa OUEeHLMKa, COOTBETCTBYHLWEro TpeboBaHMsaM

QepepanbHoro  3akoHa  "O6  MHBECTMUMOHHbIX
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peanm3oBaTb aKTMB TakKMM JuuaM), B TedeHue Cpoka, | doHaax", nNpUHATBIX B COOTBETCTBUM C  HUM
YCTaHOB/IEHHOro MNpod. Y4YaCTHMKOM ANs  BO3MOXHOrO | HOPMATMBHbLIX aKTOB, YkasaHua N° 3758-Y u
COBEpLIEHNS CAENKM MO NpeaoCTaBNeHHOW KoTupoBke. [pu | HacTosawmx [Mpasun onpegenenHms CYA, nmnbo 0
3TOM cBegeHus 0 Habnogaembix/noareepxaaembix | (Honb) (B cny4vyae NoATBEPXAEHUS HEBO3MOXHOCTU
KOTMPOBKAX AO/IKHbI OBHOBASATLCSA HE peXe, YEM Ha KaXAylo | pacrnopsXaTbCs akTMBOM WM Hannums 06CTOATENLCTB,
paty onpepeneHnsa CHA. B ToM cnydae, ecnin HanpasseHHasa | CBMAETENbCTBYIOWMX O HEBO3MOXHOCTWN OCYLLECTBUTb
nHdopmauna nmbo cornawleHne, perynmpyrouiee OTHOWEHUS | HAAEXHYKD OUEHKY aKTMBa B COOTBETCTBMWM C
CTOPOH, HE COAEPXMUT YKa3aHMs Ha CpoOK, B TeueHne kotoporo | ®egepanbHbiM  3akoHOM N-135 "O6 oueHO4YHOM
npod. Y4aCTHUK roToB COBEpWMUTL coenky no | aeatensHoctn" ot 29.07.1998 roaa)
npenocTaBNeHHON KOTMPOBKE, TO TakKash KOTUPOBKA MOXeET
MCMoNb30BaTbCA ANS UeNnen onpeneseHns cnpaBensinBon
CTOMMOCTM UeHHON 6ymarm TO/IbKO MO COCTOSHUIO Ha AaTy
KOTUPOBKM.

3) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHMK OTYeTa
OLeHLKnKa, cooTBeTCcTBYOWero TpebosaHnsamM denepanbHOro
3akoHa "O6 WHBECTMUMOHHBbIX QoHaax", nNpUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKToB, YKkazaHusa N° 3758-
Y n HacToawwmx Mpasun onpepeneHus CHA, nnb6o 0 (Honb) (B
c/lyyae noATBEPXAEHUS HEBO3MOXHOCTM pacnopsiXaTbCs
aKTMBOM W Hanuums 06CTOATENbCTB, CBUAETENbCTBYIOWMNX O
HEBO3MOXHOCTU OCYLLECTBUTb HaAEXHYI OUEeHKY aKTMBa B
cootBeTCcTBUM C degepanbHbiM  3akoHoM N-135 "O6
oueHo4YyHon pgesatenbHocTn" o1 29.07.1998 roga)

AononHuTeNibHble 0CO6EeHHOCTN OLIEeHKM:

1. B cnyyae, ecnu ueHHble 6ymMarn orpaHuMYeHbl B pacrnopsiXKeHUn B CBA3N C XPAaHEHMEM B POCCUNCKUX Aeno3nTapusax
(kpome HKO AO HP[), B OTHOLEHMN KOTOPbIX BBEAEHbl OrpaHNYnTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAKWMX HeapyXeCTBEeHHble AeNCTBUS B OTHoweHunm Poccuinckon degepaumm UM pOCCUNCKUX
OPUANYECKUX JNTNL, U OTCYTCTBYET MHMOPMauusa O BbILWECTOSWEM MecTe XpaHeHus (Lernodke XpaHeHus), To
cnpaBeasiMBas CTOMMOCTb TakKMX LUEHHbIX 6ymar onpeaensiTcs TONbKO Ha 3-M ypOBHE C WCMOSb30BaHUEM
cnepyoLwmx nogxon0Bs:

e LeHa (CTOMMOCTb) onpeaenieHHass C MCNosb30BaHMEM HabnwaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npenocrtaBneHHbIX Mpod. yyaCTHMKAMM pblHKA UEeHHbIX 6yMar, Ha OCHOBaHMWM MOTUBWMPOBAHHOIO
cy>XXaeHus Ynpasnsiowen komnaHmm (B TOM Ynucse 0 CnoCobHOCTU peann3oBaTb akTUB TakKUM finuam), B
TeyeHue CpoKa, YCTAHOB/EHHOro npod. Yy4YaCTHUKOM ANsi BO3MOXHOIO COBEpLUEHUS CAENKU Mo
npenocraBneHHon KoTuposke. lNpu 3TOM cBeAeHUs 0 HabnwaaeMblxX/noaTBEPXKAAEMbIX KOTUPOBKAX
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2.

NO/MKHbI OBHOBNATLCS HE peXe, YeM Ha Kaxayt aaty onpeaeneHus CYHA. B ToM cnydae, ecnum
HanpaBfieHHass MHdopMauus NMbo cornalieHue, perynumpyrollee OTHOLUEHUS CTOPOH, He COAEep>XWUT
YKa3aHWS Ha CPOK, B TEYEHNE KOTOPOro Npod. Y4acTHUK rOTOB COBEPLLUTbL CAENKY MO NpeaoCcTaBeHHON
KOTUPOBKE, TO Takas KOTMPOBKA MOXET WCMONb30BaTbCA ANA Lenen onpeaeneHust cnpaBeasneoi
CTOMMOCTM LIEHHOM 6yMarm ToNbKO N0 COCTOSAHUIO Ha AATy KOTUPOBKMU

e LeHa (CToMMOCTb) onpefesieHHas Ha OCHOBaHWM OTYeTa OLeHLMKa, COOTBeTCTBYWero TpebosaHmnam
®epepanbHoro 3akoHa "O6 MHBECTUUMOHHBIX hoHAaxX", NPUHATLIX B COOTBETCTBMU C HUM HOPMATUBHbIX
akToB, YkazaHma N° 3758-Y wn Hactoswmx lpasun onpepeneHns CHYA, nmb6o 0 (Honb) (B cny4dae
NOATBEPXAEHMS  HEBO3MOXHOCTM  pacnopsXaTbCs  aKTMBOM W HanuMumsa  oBCTOATENbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYI OLEHKY akTMBa B COOTBETCTBUMU C
®epepanbHbIM 3akoHOM N-135 "O6 oueHouyHoM aesatenbHocTU" oT 29.07.1998 rona)

B cnyyae, ecnn ueHHble 6yMarm orpaHMYeHbl B pacnopsi)XeHnn B CBSA3M C XpaHEHUEM B POCCUMNCKNX Aen0o3nTapusax
(kpome HKO AO HP[), B OTHOLWEHUN KOTOPbIX BBEAEHblI OrpaHNYNTESNIbHbIE Mepbl (CAaHKLUMKW) CO CTOPOHbI CTpaH,
OCYLLEeCTBASKWMX Heapy)XeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon depepaumm u pOCCUNCKUX
opuanyveckux nuy, npm 3ToMm mMmeetcs uHgopmauma o Hanndum HKO AO HPO cpeau BbiwecToAwmMx MecT
XpaHeHUs, TO cnpaBeanvMBas CTOMMOCTb TakMX LEHHbIX Gymar onpenensioTcs aHasorMyHo MeTodaM OLEHKW,
NpeAyCMOTPEHHbIM A1 XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HPZ B HacTosweM MNpunoxeHun.

B cnyyae, ecnn ueHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHnn B CBSI3M C XpaHEHUEM B POCCUMNCKNX Aeno3nTapusx
(kpome HKO AO HP[]), B OTHOLWEHNN KOTOPbIX BBEAEHbl OrpaHnyuTesibHble Mepbl (CaHKLUMN) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAWMX HeapyXeCTBEeHHble AeNCTBUS B OTHoweHunm Poccuinckon degepaunmm M pOCCUMNCKUX
OpUANYECKNUX UL, NpuM 3TOM MUMeeTCs WHdopMauma O Hanuyum Cpean BbIWEeCTOAWMX MeCT XpaHeHus
WHOCTPaHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbiX U (MAK) HaXoASWMXCA HA TEeppUTOPUM MHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBepLarT HeapyXeCTBEHHble AeUCTBUS B OTHOWweHuun Poccuinckon depepaunu,
POCCUNCKNX HOpUAMYECKUX NNL, TO CNpaBeanMBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs aHanormM4yHo
MeToAaM OUEHKM, NpeaAyCMOTPEHHbIM ANs XpaHeHUs ueHHbiX 6ymar He uyepe3 HKO AO HP B HacTosweM
MpunoxeHnn.

CnpaseanuBas CTOMMOCTb LEeHHbIX bymar, onpeaeneHHas Ha OCHOBAHWM OTYETa OUEeHLWMKa A0/KHA YyUYUTbIBaTb
AEeNCTBYIOWMNE OrpaHUYuUTENbHbIE Mepbl, BBEAEHHble B OTHOWEHWU Brajenbua uUeHHbIX 6ymar (MHOro nmua,
OCYLLeCcTBASAIOWEro npaea Mo uUeHHbIM 6ymaram) nubo mHOro nuua (opraHmsauum), B KOTOPOM (KOTOPOM)
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yuYMTbIBAOTCS MpaBa Bragenbula LEeHHbIXx 6ymar, coctaBnswowmx mmyuectso MU®, n (Mnu) Mecto XpaHeHus
OLIEHMBAEMbIX LEHHbIX byMar.
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NPUIOXXEHMUE 4. NEPEYEHb AOCTYNHbIX N HABJTKOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YMPAB/AIOLLASA
KOMMAHUA MMEET BO3MOXHOCTb PACMOPSIXXATbCA AKTUBOM
(AKTUBAMW)

MybnnyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBBE - X
PTC"
My6nnyHoe akumnmoHepHoe obuectso "CIb Bupxa" X
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBEAEHHON CTOMMOCTH ByAYILUNX EHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBegeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOALWLEM

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

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

dopMyna pacyéTa npuBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (ob6s13aTtenbCcTBa);

N — KONM4YeCcTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHns akTmBea (06$|3aTe}'IbCTBa),

HauyuHasa ¢ gaTel onpegeneHns CHYA;

P, — cyMMa n-0ro AeHeXHOoro notoka (NpoueHTbl 1 OCHOBHas CyMMa);

N — NOPSAKOBLIA HOMEP AEHEXHOIro NOTOKA, HAaUMHaA ¢ Aatbl onpeaeneHns CHYA;

D, - xkonuuectBo AHeW OT AaTbl onpeneneHnsa CHA [0 AaThl N-0ro AEHEXHOro
noToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NpUNoOXeHUNN.

5.2. Nopsaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI AoxXo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AeHeXHOro noTtoka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
NnaaHUpPyeTCd NoCTynneHNnE AEHEXHbLIX CpPpeACTB, COOTBETCTBYOLWAaA AaTe OKOHYaHUA N-0ro

nepuoaa (3a NCKIOYEHMEM CllydYaeB AOCPOYHOrO MoraleHMs OCHOBHOro A4oJra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X00B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMW AOrOBOpa.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

. BHECEHUSI U3MEHEHWUI B AoroBop (B TOM 4YucCie B 4YacTU U3MEHEHUS CTaBKWU MO
[IOrOBOpY, CPpOKa AencTBUs [A0roBopa, MNepuOAWYHOCTM WM CPOKOB BbIMAAThI
NPOLEHTHbIX A0X0A0B),

. N3MEHEHUS CYMMbl OCHOBHOro Josra (MOMoSIHEHUSA, YAaCTMYHOrO J0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, eCi OHO He 6bl1o yuTeHO B rpaduke).

5.3. lNepuognyHoCTb ornpegesieHns CTaBKku ANCKOHTUPOBAaHMS

CraBka OANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTHN, BKJIHOHAA:

. AaTy NepBOHa4YanbHOro NpuU3HaHua aktmea (obsa3aTennbcTBea);

. AaTy Hayana nNpuUMEeHeHUs W3MEeHEeHWW W [ONOSIHEHWW B HacTtodwue [lpasuna
onpegeneHna CHYA B 4yacTu WUW3MeHeHUS BuAA PbIHOYHOW CTaBKKW rnocne
nepBOHa4YanbHOro NpusHaHus aktuea (obs3atenbcrTea);

. AaTy WU3MeHeHusa Ka4veBoM cTaBkun baHka Poccuu, nocne nepBoHavanbHOro

npu3HaHunsa akTuea (ob6s3aTenbCTBa).

5.4. lNopsigok onpeaeneHusi ctaBku ANCKOHTUPOBAaHUS AJ15 Aerno3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, npeaycMOTPeHHOW A[OroBOpoM B TeYeHMe MaKCUMaJIbHOro
CpOKa, ec/im ee 3HayeHMe HaxoAuTCA B npeaenax pAauvanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C Yy4eToM

nocneaHen pacKpbITON CTaBKW.

[vanasoH pbIHOYHbIX CTaBOK onpeaenseTcs B npeaenax (BKAYNTENbHO):
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*  OT MUHUMaNbHOM PbIHOYHOW CTaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOM CTaBKM Ha
ropusoHTe 3 MecsaueB C Y4YE€TOM nNocCnegHEen pacKpbITOM  CTaBKWU,
YMEHbLIEHHOMY Ha BeNNUYUHY CNPeaa (Tpummun)

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, pPaBHOW 3HAYEHWUIO PbIHOYHOMN CTaBKWU
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nocneaHer pacKpbITOM CTaBKMW,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Tymmaxc)-

Cnpea (AonycTMMoe OTK/IOHEHME B MpoLEeHTaxX OT 3HAauyeHMsl PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAapTHOro oTk/ioHeHMe (O) pbIHOYHbIX CTaBok (6e3

KOpPpPeKTUPOBOK) Ha rOpu30oHTe 3 MecsiueB C Y4YeTOM nocnefHer pacKpbiTOn
PbIHOYHOW CTAaBKW U onpeaensieTca no dopmyne?:

3 )2
(o — T
o = OKPYTJI( =1 pbm:; pbm) ;2)

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tobin; — 3HAYeHWE PbIHOYHOM CTaBKK;

Tonin — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW W3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HayeHne O paccumTbiBaeTcsa 6e3 NPOMEXYTOUHbIX OKPYr/IeHUA U COOTBETCTBYET

3HAUYEHMIO B MPOLEHTax, OKPYr/IEHHOMY A0 2 3HAKOB MOC/e 3ansToun.

CraBka no goroBopy (r,, ) NPUMEHSIETCA B KayeCcTBe CTaBKWU ANCKOHTUPOBAHWUS, ecnu

cobnopaeTtcsa ycnosue:

Tobia.mun < T gor < Tpbra.maxkc

B KayectBe  PbIHOYHbLIX CTaBOK AN  AEenOo3UTOB  MPUMEHSIOTCA  3HA4YeHus
CpeAHeB3BEeLLUEHHbIX MPOLEHTHbIX CTaBOK MO NPMBIEYEHHbIM KPeAUTHbIMU OpraHmM3aumsamm
BKfagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumi B pybnsx n MHOCTpPaAHHOW BasntoTe,
packpbliBaeMble Ha oduLManbHOM canTe BaHka Poccums.,

2 CootBetcTBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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Ncnonb3yloTcsl CcpeaHeB3BELWEHHble CTaBKM B pybnsax WM WMHOCTPaAHHOW  BantoTe,
packpbiBaeMble Ha oduumanbHOM canTte baHka Poccmm B uenom no Poccuinckon
denepaunu.

CpenHeB3BeLWEHHbIE CTaBKM ONpeaenstoTcs C UCMONb30BaHMEM LWKanbl (pa3BepHyToOn),
BKJ/1OYAIOLWEN NO3ULUN:

e no0 30 aHen;

e 0T 31 go 90 kKaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHgapHbIX gHen 0o 1 roaa;
e 0T 1roaa oo 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWM Aeno3uTa SBASEeTCA 3Ha4YeHne cpeaHeB3BELUeHHOM
NPOLUEHTHOW CTaBKW 3a Mecsu, Haubonee 6nM3KUN K AaTe onpeeneHus cnpasensinBomn
CTOMMOCTU, B BaslOTe, COOTBETCTBYIOLLEN BantoTe AEN03UTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUsl, pacCiMTaHHbIM OT AaTbl onpeAeneHnst cnpaseanmBom
CTOMMOCTM.

Ecnn Hanbonee no3aHsAs cpeaHEB3BELLUEHHAs MPOLIEHTHAs CTaBKa, PackpbiTas Ha caiTe
BaHka Poccuu, paccunTaHa paHee, YeM 3a Mecsil A0 AaTbl onpeAeneHus cnpaBeasiMBoli
CTOMMOCTM, PbIHOYHAS CTaBKa NOAJIEXUT aHaNM3y Ha HEO6X0ANMOCTb KOPPEKTUPOBKN (CM.

noapasaen «MopsiAoK KOPPEKTUPOBKM PbIHOYHOWM CTaBKU» HacToswero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW HAa M3MEHEeHMue KJIHUYEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a FpaHMLbl AManasoHa
PbIHOYHbIX CTAaBOK (CM. NMYHKT BbIllE€) WM €C/IM CTaBKa Nno [AOoroBopy

He yCTaHOBJIeHa.
MopsaoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKWM Ha M3MEHEHWUE K/TIOUEBOW CTaBKM

onucaH B noapa3sgene «loOpsAOK KOPPEKTUPOBKM PbIHOYHOWM CTaBKU»

HacToswero NpunoxeHus.

5.5. Nopsigok KOPppEKTUPOBKMN PbIHOYHOM CTaBKU
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Ecnu nocnegHss packpblitad Ha canTe baHka Poccun cpepHeB3BelleHHass CTaBKa
paccunTaHa paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHns cnpaseninBor CTOMMOCTM aKTMBA
(obsa3aTenbcTBa), A4S onpeneneHns HeobXoaMMOCTU KOPPEKTUPOBKWU PbIHOYHOM CTaBKMU

NPUMEHSIETCS c/eayoLwWwuin noaxon:

e KtOYeBas craBka baHka Poccun, genicTtBoBaBluias Ha nocnegHun pabounii AeHb
Mecsila, 3a KOTOpbIN onpejeneHa cpeAHeB3BelWeHHas CTaBkKa, CpaBHMBaeTCsa C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha agaty onpeneneHus
CcrnpaBeanmBon CTOMMOCTHU;

e ec/un KN4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpeaesieHuns
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKW NPUMEHSIETCS NOCNeAHAS
pacKkpblTasi cpeAHeB3BeLLIeHHas CTaBKa;

e ecnn KknwyeBas craBka baHka Poccuu maMeHunacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeAHeB3BelleHHas CTaBkKa, KoTOopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon ctaBku baHka Poccuu, T.e. 3Ha4vYeHune
PbIHOYHOW CTaBKM U3MEHSeTCS B TOW XXe Mpornopumm, B KakoW M3MeHMNacb

KJllo4eBaA CTaBKa.
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MPUNOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAuTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKkTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTENEHW BJUSAHUSA KPEAUTHOro pUCKa Ha
CnpaBea/IMBYH CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneaytowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHusa aedonTta);

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

MepeyeHb  aKTUBOB, ucnosiblyeMbii  AnA yKasaHHbIX cTagum
3a40J/DKEHHOCTH, CNpaBeA/iuBasi CTOMMOCTb KOTOPbIX KOPppPEeKTUpyeTcs Ha pasmep

KpeaunTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEeHHO:
e [ebuTtopckas 3a40/HKEHHOCTb (B Cny4yae onpeaeneHms cnpaBeaimBomn CTOMMOCTU
TaKoOM 3a40/DKEHHOCTU C UCMOSIb30BaHMEM MeToAa NpuBEeAEeHHOM CTOMMOCTU 6yaylimx

AEHEXHbIX MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeACTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Ciyyae OTCYTCTBMSA LEH OCHOBHOMO pblHKA M LEH,
pacCcYUTaHHbIX HabnwgaeMbiMU NCTOYHMKAMKN MHPopMaummn (B T.4. HKO AO HP n nHbIX
LeH MH(OPMaUMOHHbIX cucTeM?, UCNOSb3yEMbIX B HacToAwMx lMpaBunax onpeaeneHus
CYA, no3BonsAOWNX ONpeaennTb CNpaBeanmByto CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX OnpeaensieTcsa Ha OCHOBaHWM OTYeTa oueHwmka (c

YUYETOM TMOJIOXKEHUIN, YCTAHOBNEHHbIX B Pasaene 7 HacTOALWEro NPUIoXeHUs).

4 LleHbl, onpegeneHHble MHPOPMaLMOHHO-aHANUTUYECKUM NpoAyKToM RuData Price MexayHapoaHoii nHbOopMaLmMOHHOR
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanuii Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSOTCS ANs
OLLEHKM CrpaBeaiMBO CTOMMOCTU LeHHbIX 6ymMar B COOTBETCTBUM C HacTosawmumm MNpasunamm CHA MNO)
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AKTUBbI, Haxoaswmecn B aedonTe, a MMEHHO:

e Bce Bmabl akTMBOB, Haxoaswmecs B gedonre.

ana uenen HacTosLemn METOAUKMH, KOHTpareHTbl - nHanBuayalbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMMHBbI U onpeaeneHusn, UCnoJsibldyemblie B HactosweMm lNMpunoxxkeHnn

KoHTpareHT - 11Mu0, HeNnoCcpeACTBEHHO CBA3aHHOE C aKTUBOM, BXOASALLMM B COCTaB
nMyLlecTBa nmo, n YpOBEHb KpeamTocnocobHocTn/HrUHaAHCOBOM
HaAeXHOCTN/(PUHAHCOBOM YCTOMUYMBOCTM TaKOro Jsunua HenocpeacCTBEHHO BAMSET Ha
crnpaBeanmMBY0 CTOMMOCTb akTmBa. KoHTpareHTamu MNN® aBNAOTCS 3MUTEHTblI LEHHbIX
bymar, 3aeMWwmKkn no KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBopaMm C UMYLLECTBOM
MN®, apeHaatopbl, 6aHKW, KpeaUTHble W HeKpeauUTHble OopraHuM3auum u npouune

o0b6sa3aHHbIe no aktneam MNO® nuua.

erﬂMTHblﬁ PUCK — PUCK BO3HUKHOBEHUA MOTEPb B pe3ysibTaT€ HEUCMOJIHEHUA
KOHTpaAreHToMm ob6a3aTennbCTB, a TakKk>XxXe B pe3ynbTaTe M3MEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaeneHuna cnpasen/iuBoi CTOUMOCTH:

e B poccuinckux pybnax:

[Ons 3a401KEHHOCTM CO CPOKOM A0 MOoralleHns, He NpeBbiwamwmm 1 KaneHaapHbIn
AeHb — cTaBka RUSFAR>

CraBka, onpegenseMas w3 G-kpuBon (KpvBOM 6€CKYNMOHHOM A0XOAHOCTU
MOCKOBCKOM 6MpPXKn®), MOCTPOEHHOMN MO POCCUNCKNM rOCYAAPCTBEHHbLIM 06UraumsmM - ans
3a40/KEHHOCTN CO CPOKOM A0 NoralleHusi, npesblwawmm 1 KaneHaapHbli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneayrouime
OKpYr/IeHUs:

3HayeHmne cpoka CTaBKK onpeaensieTcs Ao 4 3HaKOB Mocne 3ansaToun;

5 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
6 https://www.moex.com/s2532
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NToroBoe 3HayeHmne CTaBKU onpeaenseTcsa A0 2 3HAaKOB rnocne 3ansToMn.

B oTCcyTCTBME BO3MOXHOCTK onpeaesieHnsa akTyanbHbIX 3Ha4YeHnn Kbl MockoBcKomn
6UpXn B KayecTBe BPEMEHHOM asibTepHaTuBbl 6e3pUCKOBON CTaBKW ANs onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU aKTUMBOB MOXeT 6biTb MCMOSIb30BaHa CTaBKa, paccyuTbiBaemas
MEeTOAO0M MHTepronsumMmn (Hanpmmep, MTMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBokK ROISfix Ha
AaTy onpeaeneHns cnpaBeasMBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLUEHWM aKTUBA
Ynpasnstowas koMmnaHusa odbopmaseT MOTUBUPOBAHHbLIM CYy>XAEHWUEM U NpeaoCTaBseET ero

B CneumannsnpoBaHHbIM A4eno3uTapuin.

e B aMepukaHcKux gonnapax:

ONnsa 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHuns, He npesbiarwmM 1 KaneHaapHbin
NeHb — ctaBka SOFR’;

AN 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cBbiwe 1 KaneHaapHoro gHs, HO He
npesblwarowmM 30 KaneHgapHbIX AHEN — MHTEPNoNsAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKuU
SOFR 1 cTaBKOW Mo aMEPUKAHCKUM roCcyapCTBEHHbIM LIEHHbIM 6yMaram® Ha cpok 1 mecsu,.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOWM  MHTepnonsumMuM  CTaBOK MO
aMepUKAHCKUM rocyaapCTBEeHHbIM obnmraunsam - ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHus, npesbiwanwmm 30 KaneHaapHbIX AHEN.

e B eBpo:
NS 3a40/1KEHHOCTM CO CPOKOM A0 MOoraweHus, He npesBbiaWwmnM 1 KaneHgapHblii AeHb

- cTaBKka €STR?;
[nsa 3a10/1)XEHHOCTU CO CPOKOM A0 MOralleHus cBbie 1 KaneHaapHoro AHSA, HO He
npesBblwaowmM 90 KaneHaapHbIX AHEN — UHTEPMNONALNA CTAaBKU MeXAY 3HaYEHUEM CTaBKU

€STR 1 cTaBkoi No o6anraumsm eBpo3oHbl ¢ peiTuHroM AAA Ha cpok 3 Mecsua.

7 https://www.sofrrate.com/

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

9 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html

10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area_ vyield curves/html/inde
x.en.html
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CraBka, nony4arwuwasaca MeToaoM JIMHEMHOM MHTEPNONSaLNM CTaBOK No obnmraymam
€BpPO30Hbl C pentnHrom AAA - aAnsg 3a40/IHKEHHOCTM CO CpPOKOM A0 noralleHus,

npesblwarowmm 90 KaneHAapHbIX AHEN.

e B npoumx BanwTax - Kak 6e3puckoBas cTtaBka (nNmMbo ee uHTepnonsuyus,
HanpuMmep, NMHeNnHasi) B COOTBETCTBYOLWEN BantoTe.

dopmyna 1. DopmMmyna JIMHEMHON UHTepnonALUnmn

RKDmin: eCJIn Dm < Dmin

D _
%1% (RKys; — RKy_,),eciui Dypin < Dy < Doy

RKy . +————
V- Vit—=V_

RKpmax.ecii Dy, = Doy

roe:

Dm - CpOK [0 rnoraweHuss MHCTpyMeHTa m B rogax (onpepenserca C
TOYHOCTbLIO A0 4 3HAKOB NOC/Ee 3ansTon);

Dminy Dmax - MMHMManbHbIN (MaKCMManbHbIN) CPOK, HA KOTOPbIA onpeaeneH
YPOBEHb  MPOLEHTHbIX CTaBOK  6eCKynoOHHOM  AOXOAHOCTWM  MOAXOASLUMX
(peneBaHTHbIX) roCyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpeaensietcs c
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

V.1, V.1 — Hanbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3HAa4YeHune
KpuBOM 6eCKynoHHOM AOXOAHOCTW, He npesBbiwakwwmn (npesblwanowmmn) Dm, B
rogax (onpeaensieTcs € TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK An14 cpoka T, rae T MOXeT nNpuHUMaTh
3HayeHus V-1, V+1, Dmin, Dmax. NTorosoe 3HauyeHne CTaBku onpeaensieTcsa no 2

3HaAKOB MNoOcC/e 3ansTon B rnpoueHTax n Ao 4 3HaKoB B AONAX.

CoR (Cost of Risk, cToMMOCTb pUCKa) — 40/ OXUAAEeMbIX KpeaAUTHbIX YObITKOB,
onpegensieMas Kak OTHOLWIEHMEe CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKM K BanosBon 6anaHCOBOM CTOMMOCTM KpeauTOB MO AaHHbIM oTyeTHocTn MCOO
BblibpaHHbIX 6aHKoB. Nopsaok onpeaeneHns CoR ycTaHoBNEH B pasjesnie 6 HacTosLero

lMpunoxeHuns.

KpeanTHbIXW PEeWTUHI - MHEHWEe HEe3aBUCMMOrO PEWTUHIOBOrO areHTCTBa O

CrnocobHoCTH pel‘/lITMHFyeMOFO nnua  UCNONHATbL MNPUHATbIE Ha cebs CbVIHaHCOBbIe

66



obszaTenbctea (0 ero kpeamTocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTN), BblpaXXeHHOE C WCNOSIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUss HacTosWwen MeTOAMKWU ANsi MOHUTOPUHra MNpU3HaKoB
obecueHeHns n cobbiTnin aedonTa, a Tak Xe ANnsa onpeaeneHns ypoBHsa pelTuHra ¢ uenbto
nocnepyowero onpeaeneHna BennumH PD, mncnonb3yetcss MHoOpMauus, nosyyvyeHHas
(onybnukoBaHHas) OT CneaylwWwmnx PENTUHIOBBLIX areHTCTB (MpU UX HaMN4Ynmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PenTtuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

O6LwecTtBO C OrpaHW4YEeHHOM OTBETCTBEHHOCTbI «HaumoHanbHoe PenTUHrosoe
AreHTcTBO» (OO0 «HPA»)

e O6WeCcTBO C OrpaHUYEHHOW OTBETCTBEHHOCTbI <«HauunoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)

CTyneHb KpeAuUTHOro pevtuHra (rpevMa) - MWHMManbHbIM War aetaavsaunu
KpeaAuUTHOro penTuHra B 6yKBEHHO-CUMMBOJIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wau

6yKBEHHO-4YMCNoBbIX (Hanpumep, Baa3, Bal) o603HavyeHusX.

AedonTt - HacTynneHue (BbisBAeHMe) CobbiTUI, NMpUpaBHMBAEMbIX K AedONTy U
YCTaHOBJMIEHHbIX B pa3gene 3 Hacrtosuwero lNMpunoxeHnsa n OTCYTCTBUE yperynmpoBaHUs
CUTyauumn Ha CPOKK, onpeaensieMble OTAENbHO AN pa3HOro Bnaa akTuBos/06a3aTenbCTs.

MNpepenbHble CPOKM MpU3HaHUa AedonTta ANS pasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

Ol'lepaLIMOHHaﬂ AEGMTOPCKaﬂ 3aA40/1KEHHOCTb — ﬂ.e6VITOpCKaFI 3a40/1KEHHOCTDb,
oTBeYalLWas KpUTepumsaM, yCTaHOB/IEHHbIM B [1pnnoXeHun 7, a TakXXe MHbIM NMPUTOXKEHNAM

HaCToALWNX npaBI/IJ'I onpeaeneHnd CHA ans NMPU3HaAHWA 3a40J1XKXEHHOCTU OI'IepaLlMOHHOﬁ.
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Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Inga onepauMoHHOM 3a[0/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
MNpasunax onpeaeneHnss CYA, ANCKOHTMpPOBaHWE He MpoBOAWUTCH, npu cobnoaeHumn
TpeboBaHMI AN NpU3HaAHMSA 3a40/1XKEHHOCTU B KayeCcTBe onepaLlyoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaBeannBas CTOMMOCTb
KOTOpbIX OnpeaenseTcs No MeToAay npmBefeHHOM CTOMMOCTU ByayLUnX AeHEXHbIX NMOTOKOB
(3a ucknYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBon CTOMMOCTU KOTOPbIX
ycTaHoBneH B lMpunoxeHun 5 Hactoawmx MNpasun onpeaenenHns CHA) paccumTbiBaeTcs

cnepyowmm obpasom:

dopmMmyna 2:

Py
=L 1+rT M)

PV =3¥N ro=75ss (1= LGD * PD(Tn)).

rge

PV - cnpaBensineBas CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AEHEXHbIX NMOTOKOB A0 AaTbl NOraweHnsa akTuBa, HauMHas € AaThl
onpeneneHns CHA;

P,, - CyMMa n-0ro AeHexHoro notoka (MpoueHTbl U1 OCHOBHas CyMMa);

N - NOPSAKOBbIN HOMEp AEHEXHOro rnoToka, HaunHas ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). [Ang NpPOCPOYEHHOW YacTu
3a40/MKeHHOCTN Ansa uenen onpegenenHms R(T(n)) B ®opmyne 2 B kadectse (Tn)
npuHuMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBUMPOBAHHBLIM) CyXAeHWeM YnpasnswoLwen
KOMMaHUWN He YCTaHOBJIEH NHOW CPOK;

T(n) - Konu4yecTtBO AHen oOT aaTbl onpegeneHuns CHA [0 AaTbl h-0ro AEHEXHOro
noToka. B gaTy noraweHus AeHeXHOro notoka 3HadeHume T(n)=0. [Ana npocpoyeHHOWn
4aCTW 3a40/HKEHHOCTU B CTerneHn 3HaMeHaTensa ®opmynbl 2 B kadectse (Th) npuHMMaeTcs
1 aeHb, ecnn 3KcnepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHUEM YNpPaBAOLWEN KOMMAaHUN He
yCTaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCcTb aedonTta) — BEpOATHOCTb, C KOTOPOW

KOHTpareHT B TeyeHne T(Nn) AHEN MOXET oKa3aTbCA B COCTOAHUKM aedonTta. BeposaTHOCTb
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aedonta PD(T(n)) onpeaenseTrcsa C yyeTOM MOJSIOXKEHWUI, YCTAHOBNEHHbLIX B pa3gene 4
HacToswero NpunoxeHuns.

LGD (Loss Given Default, notepn npu gedonte) — 40NS OT CYMMbl, NOABEPXEHHOMN
KpeaAUTHOMY PUCKY, KOTOpas MOXEeT bbITb MoTepsHa B cnyyae gedonTta KOHTpareHTa;
onpenenseTrcsa B COOTBETCTBMMU C MOPSAKOM, YCTaHOBJIEHHbIM B pa3zene 5 Hacrosawero
MpunoxeHus.

NMpOMeXyTOUHble 3Ha4yeHUs pacyeTa nMpuBeAEHHOMW CTOMMOCTU AJ19  KaXXaoro
AEHEeXHOro noTOKa, CKOPPEKTUPOBaHHblE HA BEJIMYMHY KPeaAUTHOro pucka He
OKpYrNsatTCS.

1.3. Ins oueHKkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(norosopaM) ®oHAa K PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4eToM
nonoxeHunn B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJIEHHbIM B pa3sgene 6. [Ins oueHKM CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCA 3HAaYeHune

CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Mpn BO3HWUKHOBEHMU cObbLITUA, Beaywero kK obecueHeHUO, crnpaBeanuBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUS LLlEH OCHOBHOIO pblHKA Ha AaTy
onpeaeneHnss CHYA), B TOM u4uCne [AEHEXHbIX CpeaACTB Ha CyYeTax WM BO BkIapax,
cnpaBeanmeasi CTOMMOCTb AebUTOPCKOMN 3a40/1KEHHOCTHN, NpaB TpeboBaHMs Mo 40roBopaM
3aliMa n KpeauTHbIM gorosopam (B cnydae, ecnu 3arMMozasBLeEM MO AOroOBOPY BbICTynaeTt
®oHAa), onpepensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrnpaBeasinBou

cToumocTun no dopmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHuo:

2.2.1. B oTHOWEHNN rOpUANYECKUX NuL

2.2.1.1. YxyaweHue ¢GUHAHCOBOrO MOJIOXKEHUS, OTpasmBlIMECS B AOCTYMHOM
(pUHAHCOBOM OTYETHOCTU, B TOM YNC/E CHUXEHME CTOMMOCTM YUCTbIX aKTMBOB bonee yem
Ha 20%;
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2.2.1.2. HeratmBHOe AeNCTBUE PENTUHIOBbLIX areHTCTB — B Cly4vae Hannuus y
KOHTpareHTa pemTUHra peMTUHIOBOro areHTCTBa, BXOASAWMX NMH60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /nMbo peectp dunmanos M MNpeacTtaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTe baHka Poccun:

e CHMXeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB perTUHra (3a MUCKIKYEHWEM Cny4yaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKOIbKUX PENTUHIOBbIX @areHTCTB U OT3bIB PENTUHIA HE SABNSETCS ClieACTBUEM
YXYAWEHNS  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmaseTcs
MOTMBMPOBAHHbLIM Cy>XAeHWEM YNpas/iaowen KOMMaHuu.

YxyalweHne pemTuUHra, NpucBOEHHOro MO MeXAyHapoAHOM LKane B MHOCTPaHHOM
BaslOTe ANA 3a40/HKEHHOCTU, HEe Yy4YuUTbIBAaeTCs B KadyecTBe npu3Haka obecueHeHus B
cnydae, ecsim oHW 0bycnoB/ieHbl yXyAleHMeM CTPaHOBOW OLLeHKW KOHTpareHTa.

YXyglweHne penTuHra OAHMM PENTMHIOBbIM AreHTCTBOM, paHee npou3BeAeHHOoe
APYTMM  pPEeNTUHroBbIM areHTCTBOM UM Y4YTEHHOe B KayecTBe cobblTMA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBAeTCH, eC/In MPUUYMHOM yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kkui poCT 4OXOAHOCTU N060ro A0AroOBOro MHCTPYMEHTa aMuUTeHTa (3a
nocneagHue 5 ToproebiX AHEN MpW OTCYTCTBMU pocTa AoxoaHOCTM OD3 u npu OTCYTCTBUM
poCTa AOXOAHOCTM aHaNoOrmyHbIX 06Anraymm SMUTEHTOB).

Ynpasnsiowas KoOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpepensieTr BAUSIHUE poCcTa AOXOAHOCTM obnuraumm Ha KpeauToCcnoCObHOCTb SMUTEHTa,
NCXOAS U3 CpaBHEHMS CO CNpeaoM aHanormyHblx obnuraumii K O®3 Ha AaTy OLEHKM.

2.2.1.4. OT3bIB (aHHYNMpPOBaHME) JINLEH3MN HA OCYyLLeCTB/IeHWe OCHOBHOIo BMAa
AesaTeNnbHOCTH.

2.2.1.5. Wcue3HoBeHME aKTUBHOIO pbiHKa A/ (PMHAHCOBOro aKTUBa B pe3ysibTaTte
(PUHAHCOBbLIX 3aTpPyAHEHWUI 3MUTEHTA MU OTCYTCTBME LIEH, pacCyYMTaHHbIX HabnwaaeMbiMm
NCTOYHMKAMN nHpopmaumm (B T.4. HKO AO HPL v MHbIX LeH MH(POPMALMOHHbBIX CUCTEM,
ncrnonb3yembix B Hactoswmx Mpasunax onpeaeneHns CHA).

2.2.1.6. Hanuume Npu3HaKoB HecocTosATeNlbHOCTM (6aHkpoTcTBa)!l.

2.2.1.7. [nsa 3a40/KEeHHOCTU Mo 3amMmam, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM

- CTaBwWunN o06wen3BecTHbIM n,quonT no ob6s3aTtenbCTBaM XONAMHIOBOM KOMMaHUW WU

1 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHUE CYA0M Mo
CyLLecTBY 3asiBieHNI 0 baHKpoTCcTBE U T.4. ®akT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET He pacCMaTpUBaTLCS Kak
npu3sHak 6aHKpoTCTBa.
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AedonT no ny6aMYHOMY AONTY KOMMaHWUI rpynnbii2, K KOTOPO NPUHAANEXUT KOHTPAreHT,
B C/llydae npoaomkeHus obcnyxumBaHus [onra CaMmM KOHTpareHToM nocne cobbitms
aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW 3aA40/DKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTaM — pe3KMi poCT AOXOAHOCTM Mo Ny6AMYHOMY AOATY KOMMAHUN
rpynnbl, K KOTOPOW MNpPUHAANEXWUT KOHTpareHT (3a MWCKAK4YeHWeM ciydyaeB, Koraa
KOHTpareHT uMeeT nybanyHble KOTUPOBKWN AO/TOBbIX 0683aTeNlbCTB U 3TN KOTUPOBKMK He
NOKa3bIBaOT NMPU3HAKOB obecueHeHmns). YnpaBnaowas KOMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTUMBMPOBAHHOIO) CyXAEHMSA onpeaenseT BAMSAHME pocTa AOXOAHOCTM Nno nyb6amyHomy
AONry KOMMNAHWUM rpynnbl, K KOTOPOMN NMPUHAANEXUT KOHTPAreHT, Ha KpeanTocnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHoWweHnn bnsnyeckmnx nuy

2.2.2.1. MNosaABneHne vy Ynpasnsawwen KOMAOAHUM WUHPOPMALUM O CHUXEHUN
BO3MOXHOCTU (pu3amyeckoro nmua obcnyxmeaTtb obsa3aTtenbcrsa, B TOM yucie - noreps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl MAM WMHOrO pacnosaraemMoro goxoga, norteps
TPyLOCnocobHOCTN, yTpaTa uam obecueHeHne COH6CTBEHHOCTU, SABNAKOLWENCA OAHUM U3
MCTOYHUKOB AoxoAa PMU3NYecKoro nuua.

2.2.2.2. NosasneHune y YnpasnsoLwen KoMmnaHmm nHdopmaumm 06 MCNONHUTENbHOM
NPpOU3BOACTBE B OTHOLEHUU (PU3MYECKOro nuua B obbeme, BAUAKOLWEM Ha COCOBHOCTb
unsnueckoro nuua obcnyxuneaTb cBon obsizaTtenbcTeals.

2.2.2.3. NosaBneHne y YnpasnswLwwen KomMnaHum uHdbopMaumm o BO3OYyXAEHUMU

Yros10BHOINo Ae€sa B OTHOWEHUN CbVI3VI‘—IeCKOI'0 nmua unm obbsaBIEeHUN ero B PO3bICK.

2.2.3. B oTHoWweHNN (bU3nUYEeCKUX U IPpUANYECKUX nLl

2.2.3.1. HapyweHune cpoka uCnosiHeHUs 0653aTeNbCTB Ha MEHbLWK CPOK, 4YeM
onpeaeneHo Ynpaesnswowen KoMnaHmen ansa npusHaHusa aedonta (BKAKYaa nocneaHui
AeHb CpoKa, YyCTaHoBJeHHoro ansa pgedonrta), HO 6onbwnii, 4YeM ANS NpU3HaHUSA
AebnTopcKom 3aa0/HKEHHOCTU oOnepauuMoHHOW. He cumTaetcs cobbitmeM obecueHeHus

npocpo4yka UCnosIHEHUA obsa3atenbCcTB KOHTpareHTa B OTHOWEHNN KPEAUTHbLIX AOroBOpPOB

2 MoHsATUE rpynMbl CBA3AHHbIX IUL/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
3 HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMYy 60Jiee YeM MOSI0BMHA MECAYHOMO AoXoAa (pusnuua.
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n porosopoB 3arMma Ha 5 (Matb) pabounmx AHEN B OTCYTCTBME WHbIX MNPU3HAKOB
obecueHeHusi/aedonta KOHTpareHTa.

Ynpasnsawouwasa KOMNaHUa MMeeT NnpaBo He cumTaTb obecLueHEeHHOM 3a40/1KEHHOCTb
(KkpoMe 0653aTenbCTB MO onepaumsM Ha pbiHKe peno 1 C NPOM3BOAHbIMU MHCTPYMEHTaMu),
NPOCPOYEHHYID Ha OAWH [eHb, B CNy4yae Haanyusg AOKYMEHTOB (KOMWMN [OKYMEHTOB),
CBUAETENbCTBYOWNMX O CBOEBPEMEHHOM MUCMNOJIHEHUMW 065a3aTenbCTB. Takoe peleHue
odopMgeTca 3KCnepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHMEM YnpaBnsowen KOMNaHuu C
NPUNOXEHMEM KOMUN NMOATBEPXKAALWMX AOKYMEHTOB.

2.2.3.2. lNpepoctaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWMUKy B CUIy
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyAHEHUSIMU 3TOrO 3aeMLLMKa, KOTOPYH KpeanTop He npeaoctasun 6bl B MIHOM Cny4ae
(B TOM yncne pecTpyktypmsaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOJSIOHraunen
3a40/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTU NnaTexen). Ynpasnsoowas KoMnaHus Ha
OCHOBaHUWM 3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUs onpeaenseT, SBAAKTCA Nu
N3MEHEeHNs1 AOrOBOPHbIX YCAOBWUIA B OTHOLWEHUN 3a40/KEHHOCTU KOHTpareHTa Npu3HakoMm
obecueHeHnss C y4yeToM ero (WHAHCOBONo COCTOSHUS W MPOYUX CYLLECTBEHHbIX
obcToATenbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme K obecueHeHUo, He yKa3aHHble B HacTosWMX
Mpasunax onpeaenenHms CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktneos ®oHAa, HAa OCHOBAHMN MOTMBMPOBAHHOIMO CYXXAEHUSA YNpaBnstowen KoMnaHmum c
yKasaHueM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns U coaep>XXaHum Takoro cobbltusa
C noaTeepXxaeHneMm WHpoOpMauMM U3  OTKPbITbIX WMAN  COBCTBEHHbIX MCTOYHWKOB
Ynpasnsowen KomnaHmu (B 4aCTHOCTM, Hanuume npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY Xe€ KOHTpareHTy B pa3HbiXx MN® noa ynpasneHnem Ynpasnsiowien

KOMMaHun).

2.3. B cnyyae ecnn npu npoBeAEHUM MOHUTOPUHIA CTAHOBUTCA AOCTYMHOM
nHpopMauns o npmsHakax obecueHeHus, cnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

2.4. O6becueHeHMe NOo pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
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2.4.1. B cnyyae BO3HUMKHOBEHUS obecueHeHMss Mo OAHOMY aKTUBY OCTasibHble
AKTUBbI, OTHOCALLMECHA K KOHTPAreHTy, TakXe cumTalTca ob6ecLueHeHHbIMU 4,
2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3HakamMu obecueHeHuns He

NPUHMMAIOTCA B pacyerT.

2.5. MOHUTOPMHI NpU3HaKOB obecueHeHun

2.5.1. MOHUTOPUHI N0 PUHAHCOBOM OTYETHOCTM NPOBOAUTCSH HE MO34Hee, YeM yepes
1 Mecsy nocne nosiBNeHUs TakoOn OTYETHOCTU, HO He pexe, yeM 1 pas B nonroga Ans
otyeTHoCcTU no PCBY n 1 pa3 B rog ans otyetHoctn no MCOO.

2.5.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NnpoBOAMUTCS Ha KaXKAylo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHI No PM3NYeCcKkUM nmuaMm NpoBoanTCs pa3s B 6 MecsueB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyanebHbIM paszbupatenscTBaM AN HOPUANYECKUX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsau. B cnyyae mManon 3Ha4YMMOCTM akTuBa Mo
oTHoweHunto K CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCSA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHna obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCsa 0beCLUeHEHHOM B Cneayowmnx cay4dasax:

2.6.1. B OTHOWEHNX rOpUANYECKUNX NnL

2.6.1.1. Ana obecueHeHUs n3-3a NpEeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o06eCUeHEeHMI0 HapyweHUs MOpOoroBbIX 3HAYEHUN
d1HaAHCOBbLIX MoKasaTesien B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MOHMXEHWUS PENUTUHra - B C/lydae MOBbILLEHUS
PENTUHIa, KOTOPbIN paHee 6bl NMOHMXEH, IMB0 COXpaHEHUs peruTUHra co CcTabunbHbIM
NpPOrHO30M B Te4YeHne CpoKa He MeHee 12 MmecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONroBbiIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUsa cnpenoB no obnurauymam
3IMUTEHTA K G-KpMBOW K MPEXHWUM YpoBHSAM (NnB0O ypOBHSIM KOMMAHWN, KOTOpble A0

MOMeHTa obecueHeHuMs ToproBasamcb ¢ 6an3kuM cnpeaom Kk G-kpmsont>).

14 Kpome cnyvaes
o Hann4ynsa pbiIHOYHbIX KOTUPOBOK MO TOpreMOVI 3a40J1XXKEHHOCTHU KOHTpaFeHTa/BMMTEHTa;
o ocnapMBaeMoM 3a40J1KEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nonyyvyeHna NCNoHUTENbHOIO 1NCTa.
15 Cnpen ona NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-KpuBoit Ha
CpPOK, paBHbIl glopauun obnuraumm.
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2.6.1.4. Qna obecueHeHns n3-3a NoTepu NNLUEH3UN — B Clly4Yae BOCCTAHOBEHUS
nmueH3nm nmbo NosyyeHUs NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNbHOCTUN; BbIX0A
N3 COCTOoAHUSA obecueHeHns BO3MOXEH TONbKO B Clly4dae MoJlydyeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4YeTa O AESATeNbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATeNbHOCTM [AOJ/IKHbl OTCYTCTBOBaTb WHble MNpPU3HaKU
obecueHeHus.

2.6.1.5. Onsa obecueHeHMs, BbI3BaHHOINO0 MCYE3HOBEHMEM aKTUBHOIO pblHKa M3-3a
¢dunHaHcoBbIX nNpobnem sMmuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwgaeMbiMu
NCTOYHUKaAMKN nHpopmaumnn (B T.4. HKO AO HP[ u MHbIX UeH MHPOPMALMOHHBLIX CUCTEM,
ncnonb3yembiX B HacTtoswmx MNpasunax onpegenenmnsas CHA) — B cnydyae BOCCTAHOBJIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NPpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHMsa M3-3a HanMuMsa NpusHakoB GaHKPOTCTBaA — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBA B Te4eHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4daesB - B C/ly4ae M3MEHEeHUsA COoCTaBa aKuMOoHepoB, Korga
HOBble aKUMOHEepbl CYLEeCTBEHHO Yy/Ay4ylWaT OUEeHKY BO3MOXHOM  MOAAEPXKKU
3aeMuwmKa/KoHTpareHTa. [aHHoe [Aencreme A[O/MKHO OblTb 060CHOBAHO 3KCMNEPTHbIM
(MOTUBMPOBAHHLIM) CyXAeHeM YNpaBnstowen KOMNaHuu.

2.6.2. B oTHOWEHUN (PU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHumn
nnaTtexecnocobHOCTM — B C/yyae nofaydyeHus uHdpopMauum O BOCCTAHOBEHUMU
MN1aTeXeCcrnocobHOCTM U COXPAHEHUM 3TOrO CTaTyca B TeYeHMe Cpoka He MeHee 6 Mec.1®

2.6.2.2. Onsa obecueHeHns n3-3a nHpopMauum 06 MCNOHUTENBHOM NMPOU3BOACTBE
— B C/ly4yae noraweHms 3a40/HKEHHOCTU NO UCNOMHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHun ropnanyecKknx n busnMyeckKux auu.

2.6.3.1. nsa obecueHeHNs M3-3a HapyLEHUS CPOKOB UCNOSIHEHUSA 0653aTenbCTB —
B C/llyyae nosIHOro WMCMNOJSIHEHUSA MPOCPOYEHHbIX 0643aTeNnbCTB U HEe MeHee yeM 6 Mec.
obcny>xXmnBaHna 3a40/HKEHHOCTM 6e3 NpocpoyveK, MpEBbIWAOWNX CPOK, MO3BOSAIOLWMN
OTHOCUTb 3a40/IKEHHOCTb K OMepaumoHHOM (MM MpeBbiWakrWwmx CPOK A0NYyCTUMOro
HapyLweHUsa UCnosiHeEHUS 0653aTenbCTB Mo Aorosopam 3arma — 5 (Matb) pabounx gHen).
B cnyyae Hanmuma AOKyMeHTOB (KOMUMA AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHWUMU

obs3aTtenbCcTB WU peanbHOM WCMNOJIHEHUN obsizaTenbCTB B TeyeHuMe 3 AHENn nocne

16 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKoOM obecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1XKEHHOCTb 3aeMLUNKA NepecTaHeT cuYMTaThbCs
obecLeHeHHOM Yyepe3 6 Mec.
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HaCTyMJIeHMs CpOKa KOHTpareHT/3aeMLMK TakXe MOoXeT ObITb BbiBeAEH M3 COCTOSIHUSA
obecueHeHusi, AaHHOe  AENCTBME  AO/MKHO  OblTb 060OCHOBAHO  3KCNEPTHbLIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTpaBAsowWwen KoMnaHum.

2.6.3.2. Ana obecueHeHUsa n3-3a pPEeCTPYKTypu3auuu B MNOJb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaHHOW 3a[0/1KeHHOCTU (Kpome ciy4vaes,
Korga oAHOBPEMEHHO C NnoraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XMBaHUS
npoyer 3a40/KEHHOCTU 6e3 pecTpyKTypu3auuh M MPOCPOYEK, MpeBbIaWmMX CpoK,
NO3BONSAOLWMNA OTHOCUTb 3a40/IKEHHOCTb K OMepauMoHHON, B TedeHne cpoka He MeHee 3
MecC. rnocse noraweHns pecCTpyKTypuMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cny4ae nony4vyeHus nHdopmaumu o] npeKkpaLLeHuu
cynebHoro/yrosnoBHOro npecnefoBaHnsa KOHTpareHTa nyTem onpasaaTesibHOro npurosopa
nmbo npekpaweHuna pgena. [pyn 3ToOM B C/lydae MWPOBOrO COMMalleHus Mexay
KOHTpareHToOM W WUCTUOM Ynpasnswwas KoMmnaHusg obs3aHa npoBeCcTU OUEeHKY
(PMHAHCOBOIro COCTOAHUSA C YYETOM U3BECTHbIX UM NpearnosaraemMbliX YCJI0BUA MUPOBOIO
cornalwieHums.

2.6.3.4. na oba3aTenbCTB KOHTpareHTa, KOoTopble cTanu obecueHeHHbIMWU M13-3a
HapyLeHUs yCNnoBuii 06CnyxunBaHns no Apyrmm obssatenbCTBaM KOHTpareHTa, — B c/iyyae
noraweHns pecTpyKTypMpoBaHHON MM NPOCPOYEHHOW 3a40/HKEHHOCTU U 06CNy>XMBaHUSA
BCEWN Npo4yen 3a40/1KEHHOCTU 6e3 HapyLeHUn YCIOBUIM MW PEeCTPYKTYpu3aumnii B TedeHune

BCero nepmoga Ao noraweHna m 6 Mec. nocne noraweHus I'Ip06)'IeMHOl7I 3a40JIKEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4Ye€TOM TpPU3HAKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1. CnpasegnmBas CTOMMOCTb aKTuMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpegensieTca nNo MeToay NpuMBeAEHHOM CTOMMOCTM ByaylwnX AeHEeXHbIX
NMOTOKOB, Y4YWUTbiBAs KpeaAuUTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, OMMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeanenseTtcs C y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3gene 4.

2.7.2. [Onsa oueHKu cnpaBennnBoM CTOMMOCTM npaB TpeboBaHMI MO aKTuUBaM
(noroBopaMm) ®oHzaa K GU3MYECKMM fnuaM A0 HacTynsieHums gedonta M C y4yeToMm
nonoxeHun B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue

PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensietcs B COOTBETCTBMM C MOPSIAKOM,
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yCTaHOB/MIEHHOM B pasgene 6. [nsg oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHne CoR anga cragum 2.

2.7.3. [na NnpoCcpoYeHHOW 4YacTu 3ad0/mkKeHHoCTn B ®opmyne 2 B kadecTtse (Tn)
NpUHMUMaETCa 1 AeHb, eCU MOTUBUPOBAHHbLIM CYy>XAEHMEM He YCTAaHOBSIEH MHOW CPOK.

MHpopmauns O BbISIBIEHHbIX MpU3Hakax obecueHeHnss U BbiXoA€ M3 COCTOSIHUS
obecueHeHUsT peaoCTaBsSeTcs Ynpasnswuen kKomnaHwen B Crieynain3npoBaHHbIN
Aerno3ntapui He rnosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecyeHeHUs nan BbiXxo4a U3 COCTOsSIHUSI obecuyeHeHus (rpu yci0Bumn, 4To MHGHOpMaLmns o
BO3HUKHOBEHMM MPpnU3HaKa obecLeHeHUs nn BbiXxo4a 13 COCTOSIHUS obecLeHeHUs npsiMo

MM KOCBEHHO HabJsirogaemMa YrnpasrisitoLen KOMNaHuen).
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Paspgen 3. OueHKa aKTUBOB, HaAXOAALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA pas/siM4yHbIX BUAOB

3aA40/1KEHHOCTM.

Ae6buTtopckan 3af0/1XKeHHOCTb/o0b6na3aTenbCcTBa

Cpok
AebnToOpoOB/KOHTPAareHTOoB/MUTEHTOB/3aeMLNKOB

Ob6si3aTenbCcTBa NO 06/IMraUNAM POCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MuUTEeHTOBY / P A

Ob6si3aTenbCcTBa NO BbINJAaTe A40X0AA NO AOSEBbIM aKTUBaM

. 25 pabouux gHen
POCCUMNCKUX/UHOCTPAHHbIX 3MUTEHTOB!E P A

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKe PENMO P A

MHas 3al0/1KEHHOCTb U3NYECKMX U OPUAMYECKUX NNL Nepea

Mo 90 kaneHpapHbIX AHEN

3.2. B oTHOWwEHUU OpUANYECKUX Nny aecdonT n npupaBHUBaeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

3.2.1. HapyuweHune KOHTpareHToM yC/I0BMI NOraweHns UM BblnaaTbl NPOLEHTHbIX
A0X0A0B MO aKTUBY, a Takxe Nnwboro mHoro obs3aTenbCTBa KOHTpPAreHTa Ha Cpok,
6onbWwnK, yeM yKasaHo B n.3.1, B cny4vae ecnm gaHHas nHgopmaumsa npsiMo UM KOCBEHHO
Habnogaema Ynpasnsiowen KoMnaHmnen.

HencnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucAe MO Bbinjiate KYrnoHOB WU
AVBUAEHAOB B WMHOCTPAHHOM BaslTe, CUYMTAKOTCS HaxoAaswmmuca B aedonte B ciaydae,
eCcnnm TakKoe HeucCrnosIHeHWe BO3HUKNO B pe3ynbTate pgencrsmn  (besgencreus)
WHOCTPaHHbIX AENO03UTAPHO-KINPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JliokceMbypr), MHOCTpaHHbIX 6GAaHKOB WMAM WMHbIX CAHKUMOHHbIX AENCTBUN MHOCTPaHHbIX
rocyaapcTts v (Mnn) perynumpytowmx opraHos. [1edonT B OTHOWEHUN CAMOro KOHTpareHTa,
B TOM 4ucCNe nepekpecTHbin AedonT no ero MHbIM ob6s3aTenbCTBaM, He BO3HMKAET.

Oco6eHHOCTM OLEHKM aKTUBOB B 3TOM C/llyyae ykasaHbl B n.3.5.3.

17 [laHHbIN CPOK UCMOJIb3YETCA TONIbKO B C/lyYae HasMumnsi COO6LIEHUI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
UL O HaMepeHUM UCMONHUTL 06a3aTeNbCcTBa B 6avKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUSI TakMx COO6LLEHNI 6o B cnydyae 06bsBNeHUs o aedonTte AedONT cUMTaeTCs HAaCTYNMBLUUM CO AHS,
CnepyoLero 3a yCTaHOBMEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HAaMNYMU COOBLLEHNI O BbiNaaTe ANBUAEHAOB SMUTEHTOM.
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3.2.2. OdwuuymanbHoe onybsimkoBaHMe B COOTBETCTBUU C peaepasibHbIMU 3aKOHAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaumm UM MHOCTPAHHbIX
rocynapctB MHGOPMaLMM 0 NPOCPOYKE UCMONIHEHMUSA SMUTEHTOM CBOMX 0683aTeNbCTB;

3.2.3. OdwmumnanbHoe onybnmkoBaHue peleHnsa 0 NpuaHaHMmM 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybinkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnumkoBaHus coobuieHus A0 AaThbl, NpealecTBYlOLWeENn aaTe
onybnmkoBaHus coobueHns o6 okoH4YaHUKM NpuUMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnnkoBaHue nHbopMaumMmn o IMKBUAALUN FOPUANYECKOTO
nvua, 3a UCKJIKDYEHUEM CrlydaeB MNorsoWweHns n NpucoeanHeHns.

3.2.6. TlpuceoeHue koHTpareHTy penTtuHra SD (Selected Default) nnu D (Default)
CO CTOPOHbl PENTUHIOBbIX AreHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa WUCMNOJTIHUTb cBOU
obsa3aTenbCcTBa B CUNY Kakmx-nmbo obcToaTenbCcTB 6e3 NpuHATUS CneuuanbHbiX Mep

(Hanpumep, peanusauun 3anora).

3.3. B oTHoweHuun usnuyeckux numy kK AedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHuns ycnosumu noraweHus Wan BbiNjaTbl MPOUEHTHbIX AOXO0A0B MO
aKTuUBY, cocTaBnswowemy aktmebl [MNO, a Takxe nwboro uHOro obsa3aTtenbcrTea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykaszaHo B n.3.1., B cCry4yae ecnn paHHas
WHpOpPMaUNs NMPSMO UIN KOCBEHHO HabngaemMa y4aCTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onybnKoBaHUE peLlleHns 0 MpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHMeE peleHUss O Hadane MNpuUMEHEeHUs K uuy
npoueayp 6aHKpOTCTBa — CO AHA 0NybAMKOBaHMS CoobLeHns A0 AaTbl, NpeaLlecTBYOLLEN
Aate onybnmkoBaHusa coobuweHmns 06 oKoH4YaHUKM NpuMeHeHusa npoueayp 6aHKpoTCTBa.

3.3.4.MNony4yeHne cBegeHn 06 ocyxaeHun GU3MYECcKOro nuua no YrofoBHbIM
npectynneHnsm (Kpome cnyyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceegeHnn 06 ob6bABNEHUM (PU3NMYECKOro nua nponaswuMm 6es
BECTH.

3.3.6. NonyyeHune nHpopMaumm 0 HaCTynJaeHUN CMepTn PU3NYecKoro nnua.

3.4. [OedonTt no passiM4HbIM aKTUBaAM, OTHOCSILLLUMCSH K KOHTpPareHTy.
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3.4.1. B cny4yae BO3HMKHOBEHUA Aedonta no 0A4HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCSAILUMECH K KOHTpareHTy, TaKXe CUYMTalTCa HaxoasawuMuca B Jedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIIOYEHNEM CUTYyaUNN, YKa3aHHOWN
B Nn.3.2.1.).

3.4.2. He obecneyeHHble 3a70roM HeABUXMMOCTWU, CTPAXOBKOW W60 3anorom
NIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasiwerocss B aedonrte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3. B cny4yae HactynneHus cobbiTUil, NpUpaBHEHHbLIX K AedONTYy, KOHTpareHT
CUYMTAETCa HaxXoAAWMMCH B COCTOSIHUM AedonTa, BCe aKTUBbl, OTHOCALMECA K HEeMY,
CUNTAKTCHA HaXOAAWMMUCSA B COCTOSAHUN aedonTa.

3.4.4. Ynpasndawwaa KoOMMNaHUg Mpuv MOHWUTOPUHIe 3a40/IKEHHOCTU Yy4YuUTbIBAeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpuv BO3HUMKHOBEHWUU CObbITUSA
AedonTta y XONAWHIOBOM KOMMaHuUM 60 y KIUYEBbIX!® KOMMaHWIA rpynnbl, K KOTOPOW
NPUHALNEXWUT KOHTpareHT, W nonydeHnn wuHdopMaumm o6 >ToM YnpaBnsawLwen
KOMMaHMWeNn, KOHTpareHT TakKXe CUMTaeTCsa HaxoAswWwuMcs B COCTOsSHUM gedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMeeT nybsiMYHble KOTUPOBKWM aKUMW,
AONroBbiX 0643aTenbCTB WANM  MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKM He
NoKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxKe Cny4vyaes, Korga KOHTpareHT npoaosnkaeT
obcnyxuBaTb 40T NOCNE HAacTynneHus cobbiTnus agedonTa y KOMNaHum rpynnbl, K KOTOPOK

OH MPUHAANEXMUT).

3.5. OueHka cnpaBeA/iMBOM CTOMMOCTU aKTUBOB, Haxoaawuxca B aecgonrte
Ons BCex KnaccoB aKTMBOB, HaxXOAAWMXCS B COCTOsiHMM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBeTCTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a40/MKEHHOCTb PU3MYECKNX N1L, OueHMBaeMasi 40 HaCTynaeHus cobbiTuin
fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ gaTbl (BkAO4Uasa) HacTynneHusa gedonta mau
NPpUPaBHEHHbIX K HEMY COObLITUIN oueHnBaeTca B oblem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NMPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaxoauTcs B COCTOSAHMM 6aHKpOTCTBA:

19 Cnuncok KYEBBIX KOMMNaHWI rpynnbl, K KOTOPOM NPUHAANEXUT KOHTPareHT, COCTaBnseTcs YnpaBnsioLen
KOMMNAaHMEen CaMOCTOATENbHO.
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3.5.2.1. CTOMMOCTb NPUHUMAETCS paBHOW HYNO no TpeboBaHUSAM Ha nNoraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoLeHTOoB, 3a
NCKJIIOYEHMeM [0JIra, OLLEeHMBAEMOIr0 OLEHLLUMKOM 1 06ecneyeHHOro TopryemMbiMum LeHHbIMU
6ymaramum, HeABMXXUMOCTEIO, OMUWNOHHbIM cornaweHuem, CTpaxOBKOWM nmnbo
NOpy4nUTENbCTBOM TpeTbuX nAuy. OueHka OueHWWKOM gosra m obecnedeHms Ao0KHA
NpoOBOAUTBLCS C YYEeTOM CPOKOB W BO3MOXHOCTWM MNOJIyYeHMs BbINAaT Npu peanusaymu
obecneyeHuns. Ecnm nnkBMaaunMoOHHasa CTOMMOCTb obecrnedeHns onpeaensieTcs pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIy4YeHUs BbINAAT Npu peannsaunmm obecneyeHus
onpenensieTcs Ha ocHoBe O6OCHOBAHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CYXAEHUS
Ynpasnsiuwen KoMnaHuu.

3.5.2.2. CTOMMOCTb MNpPUHMMAETCHA PaBHOW HY/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMELWMMCHA TpeboBaHUAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bknouyasa TpeboBaHMs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble rnepunoabl, OO6bSABMEHHbIX, HO He MNOJYYEeHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMSAM K KOHTpAreHTy, 3@ UCK/IIOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BbINyCKa LEeHHbIX 6yMar) UMeKTCs pbIHOYHbIE KOTUPOBKK NMH60 MMeeTCs OTYET OLEeHLUMKa
C AaToM oueHKM nocne (No3xe) AaTbl Ha4Yana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYHOLLUI
TpeboBaHmaM ®depepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX @oHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX akToB, YKasaHua N2 3758-Y u HacToawmx [Npasun
onpeaeneHnsa CHA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLWMKaA NMPpU NOSBEHUN HOBOM MHMOpMaunm o
CHMXEHMUN BO3MOXHOCTM BOCTPebOBaHMA 3aA0/MKEHHOCTU WU CHUMXXEHUW OLEHKMU
NOTEeHUMAsIbHbIX CYMM K MOJIYYEHUIO YNpaBasowas KoOMNaHmsa AO/MKHA B CPOK He bonee 2
Heaenb MOSyYUTb HOBbIA OTYET oueHwmKa, NMbo Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTU
PaBHOW HYJIO.

3.5.3. Ob6a3aTenbCTBa KOHTPAreHTOB MO LEHHbIM 6ymMaraM B MHOCTPaHHOM BasntoTe
OLEeHMBAKOTCA criegyrowmm obpasom:

LGD no o6s3atenbcTtBaM NO UEHHbIM 6ymMaraM KOHTpareHTOB Onpeaensercs B

COOTBETCTBMU C TpeboBaHMAMM MOAMYHKTOB HMXE, 3@ WCK/IOYEHMEM CNy4vaes

HanMunMsa KOTUPOBKU A0SITOBOro obs3atenbCTBa KOHTpAreHTa Uanm KOTUPOBOK MHOIMO

nybnnyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHTa C aHaNorMyHbIMMU

YCNOBUSAMU MO MECTY XpPaHEeHUS LUeHHbIX 6yMar v BO3MOXHOCTSMW MNOralleHus

o6s3aTenbCTB NO BbiNaaTe KyrnoHoe U aAmnBmnaeHaoB B DY6J'IF|X B COOTBETCTBUU C
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OENCTBYIOWMM 3aKOHOAATENbCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensitbcs
B cooTBeTCcTBMM C N.5.10 HacTosawero MNpunoxeHus.
3.5.3.1. Obg3aTtenbcTBa No UeHHbIM 6yMaram B WHOCTPaAHHOM BankTe, B TOM
yncne No BbiNaaTe KYynoHOB WU AMBUAEHAOB, B OTHOWEHWWU LEHHbIX 6yMmar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCH Ha cyeTe HOMUHANbHOIMo AepXXaHus crneunann3mpoBaHHOro
aenosntapus, otkpbitoro B HKO AO HPA wnan B MAO «CIb Bank» (MHH: 7831000034,
OrPH: 1037700041323), n No KOTOPbIM BbiNaaTa He MOXeT 6bITb Npon3BeaeHa B pybnsx
B COOTBETCTBMU C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, € AaTbl MPU3HaHUS B UMYLLECTBE
NnaeBoro MHBECTUUMOHHOINO (poHAa MPU3HAKTCH HaxXOoAAWMMUCH B COCTOSAHUKM pedonTa,
LGD no atum oba3atenbcTBam npuHuUMaeTcs paBHbiM 100%.
3.5.3.2. Obg3aTenbcrTBa, B TOM 4YncCne Mo BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBISeTCA Ha cHeTe HOMUHAabHOro
AepXaHus crneunanusnupoBaHHoOro aenosmtapus, otkpbitoro 8 HKO AO HPA wnn B MNMAO
«CINbB BaHk» (MHH: 7831000034, OIrPH: 1037700041323), 1 Bbins1aTa no KOTOPbIM MOXET
6bITb Npon3BeseHa B pybnax B COOTBETCTBUM C AENCTBYIOWMM 3aKOHOAATENLCTBOM PO, ¢
AaTbl NPU3HaHUA B UMYLLECTBE NAaeBOro MHBECTULMOHHOIO POHAA OLEeHMBaKTCA B 0bLuem
nopsake, ycraHosneHHoM MNMCYA MN®, npu 3ToM € AaTbl HacTynseHmnsa gedonTta coriacHo
NMCYA MN® LGD no atnMm obsazaTtenbcresam npuHuMaeTca paBHbiM 100%. B cnydae ecnum
NpsSMO WAWM KOCBEHHO CTana Habnwogaema wanm AoCTynHa wuHdopMaumss O TOM, 4TO
obs3aTtenbcTBa 6yAyT noraweHbl B onpefenieHHbI CPpOoK, B TOM yucne B pybnsax B cymme,
3KBMBANEHTHON CTOMMOCTM 0643aTeNbCTB B MHOCTPaHHOW BasnkoTe, CPOK HACTynaeHus
AedonTta MoXeT 6bITb U3MEHeH (YBeNMYEeH UM YMEHbLIEH B COOTBETCTBUM C NOJSTYHYEHHOM
WHpOpPMaLUNEN) HA OCHOBAHMM 3KCMepTHOro (MOTUMBMPOBAHHOIO) CYXAEHMS YNpaBiatoLen
KOMMNaHUN.
3.5.3.3. ObgzatenbcrtBa, B TOM 4ucCfe Mo BbinNaaTe KyrnoHOB U AUMBMAEHAO0B, B
OTHOLWEHNU LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBASETCS Ha cYeTe HOMUHAIbHOro
AepXXaHus crneymanm3npoBaHHOro Aeno3nTapus, OTKPbITOrO B MHbIX AeN03UTapusax, Kpome
HKO AO HPO wnu MNAO «CIMNb baHnk» (MHH: 7831000034, OIPH: 1037700041323),
oueHuBatoTca B obwem nopsake, ycraHosneHHoM MNCHYA MUO®. C agaTel, Korga npsiMo uam
KOCBEHHO cTana HabnwgaeMa unum AOoCTyrnHa nHdopMaumsa o ToM, YTo obsa3aTenbcTBa He
6yayT noraweHbl B pe3ynbTtaTe CobbiTUI, yKasaHHbIX B n. 3.2.1, Takne obsa3atennbcrea

NPU3HaKTCA HaxoasawmMmmca B coctossHum pedonta m LGD no atum obs3atenbcrBam
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npuHUMaeTca paBHbiM 100% (pewweHne odopMnseTcs 3KCnepTHbIM (MOTUBMPOBAHHLIM)

CyXAeHneM Ynpasnsouwen KoMnaHun).

3.6. Bbixoa un3 coctosiHua paecdonta (nepexon BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KEHHOCTb NepecTaeT cumTaTbCca AedOoNTHOW B CNeAyrwWwnx cnydyasax:

3.6.1. B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/1KEHHOCTUM KOHTpareHTta
nepen ¢doHAOM nocne cobbiTMsa NepBoro ob6cnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a Nnpu3HaHa AedonTHOM 13-3a AedosTa KoMNaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsaBneHus o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHuu.

3.6.3. B cnyuae Bo30o6HOBNEHMS 06CnyXXnUBaHUAa aoara no rpaduky.

3.6.4.B cny4dae nony4dyeHusa wuHdbopMaumm O nNpekpaweHUn  YroaoBHOro
npecnefoBaHUs KOHTpareHTa MyTeM onpaBAaTeNbHOro npurosopa anbo npekpauieHus
Aena, a Takxe B Ccny4yae npekpalwleHuns gena o 6aHkpoTtctee. [pn 3TOM Ynpasnswoowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC/10BUW MUMPOBOIrO COrnalleHums.

3.6.5. B cnyyae nosiBfieHMs KOHTpareHTa - du3nyeckoro nuua, o6bsABEHHOro
paHee nponaBwuM 6e3 BeCTn, U BO30OHOBMEHNS 06CNYXMBAHMNSA 3240/ KEHHOCTMW.

UNHpopmMaLumns o BbisIBJIEHHbIX COBbITUSIX, NTPUPaBHUBAEMbIX K A€MONITY U O BbiXoae
KOHTpareHTa w3 COCTOSIHUSI AeonTa, NpefocTaB/sseTcs YrnpasB/isiiowen KOMNaHnen B
Crieynasn3npoBaHHbIV [ENo3uTapui He rno3agHee cregyoujero paboyero AHsS 3a Aartou
BO3HUKHOBEHMSI TaKoro cobbitus (rpu ycioBun, 4TO MHEGOPMaLns O BO3HUKHOBEHUM

Takoro cobbiTns rNpsiMo N KOCBEHHO Habsirogaema YrnpasisroLwen KoMrnaHuemn).

Paspnen 4. Nopsapok onpeaenedHns PD no 3aA0/HXE€HHOCTU IOPUANYECKUX UL,

4. Otanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3afA0/1HKEHHOCTU
IOpUANYECKNX Nny:
1) onpepensieTcs rogoBasi BEPOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B NpeaycMOTpPEeHHbIX HacToswmM Pa3genom ciaydasx ocywecTBisieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpOMY

6y,El,€T MPUMEHATLCA AaHHAA BEPOATHOCTb ,Ll,erOJ'ITa
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4.1. BepositHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneayouwmvMm Metogamm:

4.1.1.

B cnyyae Hannumsa y poCCMUCKOro KOHTpareHta peruTuHra o4HOro M3 poCCUMUCKMX
PENTUHIOBbIX areHTCTB rMpuUMeHsdeTca 3HadveHume PD, onpegeneHHoOe pPOCCUNCKUM
PENTUHIOBbIM areHTcTBoM AO «DkcnepT PA»20 (ganee — AreHTcTBO) (Tabnuua «YpoBHU
(4acTtoTbl) pedonta nNo pPEUTUHIOBbIM  KaTeropmsM  HauUMOHANIbHOW  POCCUMUCKOMN
PENTMHIOBOM LWKanbl AreHTCcTBa AN BCeX OOBEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnmraunMm M WMHCTPYMEHTOB CTPYKTYPHOro (MHaHCUPOBaHUSA» B COCTaBE aKTyasibHOro
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX AedonTa Mo pemTUHIOBbIM KaTeropusam
NPUMEHSsIEMbIX PENTUHIOBbIX WKan. MctovyHuk: https://raexpert.ru/.

Mpwn 3TOM B c/iy4yae Hannymsa y KOHTpareHTa HeCKO/IbKNX PENTUHIOB, NMPUCBOEHHbIX
pa3HbIMU POCCUNCKUMWN PENTUHIOBLIMW areHTCTBaMun, BblbUpaeTcss HauMeHbLUN PEUTUHT
M3 aKTyalbHbIX W COOTHOCUTCA C pentuHrom AO «3kcnept PA» B COOTBETCTBUMM C
MpunoxeHnem [ K Hactosiwemy [llpunoxeHuto. Ong otobpaHHoro pentuHra ot AO
«2kcnept PA» BbibnpaeTcs cooTBeTCTBYOWEe 3HayeHme PD no ykasaHHOW Bbliwe Tabnuuye
Anfa cpoka 1 roa.

4.1.2. _B cnyyae HanmMuuMa Yy MHOCTPAHHOINO KOHTpareHTa penTuHra OoAHOro U3
MeXAYHapOAHbIX PEUTUHIOBbIX areHTCTB NpPUMeHsieTCsl 3HadyeHune PD OT areHTCcTBa
Moody’s Ha OCHOBaHWU NY6ANYHBIX AOCTYMHbIX AAHHbIX NO BEPOSATHOCTSAM AedonTta
(PD) yepe3 conocrtaBneHne penTUHroB B COOTBETCTBUU C MNMpunoxeHunem . MNpn 3TOM
B C/lydae Hanmums y KOHTpareHTa HeCKOJSIbKUX PEUTUHIOB, NMPUCBOEHHbIX Pa3HbIMU
MeXAYHapOAHbIMU PENTUHIOBLIMU areHTCTBaMn, BbiIbMpaeTcsd HaunMeHbLNI PENTUHT
M MO HEMY 4epe3 COMOCTaB/IEHWE PEUTUHIOB B COOTBETCTBMWU C [NpunoxeHuvem [
onpegensetrca sennynHa PD anda cpoka 1 rog.

4.1.3. B cnyyae OTCYTCTBUA Y KOHTpareHTa penTuUHra v Haanmymsa BbiNYyCKOB
obnuraunn BeposaTHocTb gedonta (PD) MoxeT 6biTb onpeaeneHa - no oueHkKe
COOTBETCTBUS YPOBHIO pENTUHra 4epe3 KpeauTHbIW cnpes obnvrauui  AaHHOro

KOHTpareHTa B COOTBETCTBMMU C [punoxeHnem B K HacTtosweMmy NpunoxeHuio.

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIoBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3alaHHOM FOPU30HTE BPEMEHU UM MHOW MHDOPMaunm 06 oTCyTCTBMM
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra u OTCYTCTBUS BbIMYCKOB
obnuraumnm 3HayeHue PD onpepenseTcsa B cnegyowem nopsiake:

4.1.4.1. Ina KpynHbIX KOHTpareHToB, He oTHocAwmxca K MCB (Bblpyyka 4 mnpa
py6. n 6onee B roa), B cny4yae OTCYTCTBUSA PENTUHIA OAHOIO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MpUMEHSseTCa cpeaHAs BepoATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWWM akTyanbHOro nybAMYHOro AOCTYMHOro OT4YeTa Mo
eXXerogHoMy wuccnegoBaHuto KopnopaTtuBHbiXx pedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUSA YPOBHEN penTUHros, Tabnmua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HayeHune PD ana cpoka 1 rog;

4.1.4.2. Anga npeanpuatmin MCB (Manbii n cpeaHun 6usHec nnm cybbekTbl Manoro
N cpegHero npeanpuHMMaTenbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedOonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbit B lMpunoxenHun TI.
lOpungnyeckoe nuuo OTHocUTCA K KaTteropmm MCB B crniyyae, ecniM Ha AaTy OLEHKWU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTBa! unm
€CNn ero Bblpy4dKa cocTaBnsier MeHee 4 mnpa. py6. B roa. lNMpu oTcyTCTBMU MHPOpMaunm
B eAMHOM peecTpe cybbeKTOoB Masioro U cpeaHero npeanpuHuMaTenbCTBa M MHGoOpMaunm
O BeJIMYMHE TroA40BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

4.1.4.3. B cny4dyae, eCnm HEBO3MOXHO WAEHTUPUUMPOBATb MPUHALNIEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnu MCB (Hanpumep,
TeppuTopuanbHbll AenapTtameHT duHaHcos, OIYT, MYI n T.n., HE UMelLne penTUHra),

Takou KOHTPAreHT OTHOCUTCA K KaTEropmmn KpynHbiX 3a€EMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOLIEHUN obecueHeHHOoM
3aA0J/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEenpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B C/ieayoweM nopsaake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PENUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA penTuHra Ha 1 crtyneHb. [OoHMXKeHue Ha bonbliee KONMYEeCTBO CTyneHen

OCbOpMJ'IFIeTCFI MOTUBUPOBAHHbLIM CYyXAEHWNEM ynpaBnmou_l,eVl KOMMNaHWMW.

21 https://rmsp.nalog.ru/
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4.2.1.2. Ansa obecueHeHHOM 3a40/HKEHHOCTM KPYMNHbIX KOHTpAreHTOB UCMOIb3yeTCs
BEpOSATHOCTU AedonTta ANsa camMon Xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MuU3nYecKnx nuu
npuMeHsietca CoR, paccymTaHHbIM Ans ctaguum 2.

4.2.1.4. Npn oueHke pna MCb, Ans KOTOpbIX HEe oOnucaH cnocob pacyera,
BeposATHOCTb Aedonta bepeTca paBHOM cpefHen BennunHe Mmexay 1 u BepOATHOCTbIO
pedonta Ang He obeCLeHEHHOro aKTMBAa/3af40/KEHHOCTU C OKpyrjieHMeM A0 4 3HaKOoB
nocse 3ansaTon.

4.2.2. Ans o06eCcueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2?2 BepoSITHOCTb

AedonTa paccunTbiBAaeTCs B COOTBETCTBUM C DopMyion 3:

dopmyna 3.

t
PD(t)npocpou = PD + T+1" (1-PD)

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEN 3a40/1KEHHOCTH
C MOMeHTa MNpU3HaHUA NPOCPOYEHHOW 3a[0/KEHHOCTU He onepaumoHHOW. lMony4veHHoe
3Ha4YeHue onpeaenseTcsa 40 4 3HAaKOB Nocse 3ansaToun.

T - CpOK ANs NpU3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedOoNTHOMN,

PD onpepensieTcs no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOUKHU
(ecnn y aktmBa He 6bIJI0 COOTBETCTBYHOLWEN BepoATHOCTM pAedonTta, TO OHa
pacCYNTbIBAETCA Ha AeHb Nepej HapylweHMeM Cpoka UcnosiHeHus 06a3aTenbCTB):

- B C/ly4ae, ecnm No KOHTpareHTy OTCYTCTBYIOT NpuU3HaKkn obecueHeHns MHble, YeM
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuK C N.4.1;

- B C/lyyae, eCcnAuM Tno KOHTpareHTy WMeKTCa AOMNOSIHUTENbHbIE TMPU3HaKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n4.2.1.

4.3. B cnyyae, ecnim y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IEHbl NMPU3HaKK

o6ecueHeHUsi, UMeeTCi OAHOBPEMEHHO HECKOJIbKO 3afoJsKeHHocTei, To PD

22 AckntoYEHNEe COCTaBISIeT 3a40/1KEHHOCTb, 06ecLieHeHNe Mo KOTOPOW paccuUnTbIBaNoCh paHee ¢
NOMOLWbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKoOB.
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KOHTpareHTa nNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccymMTaHHbIX B COOTBETCTBMM C nN.4.2.1-4.2.2. lMpu 3TOM MO KaXAOMy U3
ob6ecueHeHHbIX MNpOCpPOYEeHHbIX o06s3aTenbCcTB, AOCTAaTOYHO oOnpeaennuTb
PD(t)npocpo4y no AeHEeXXHOMY TMNOTOKY, OTHOCAl|EeMYCA K [AaHHOMY
ob6s3arenbCcTBy, C HaunbosbWMM CPOKOM npocpouku. [MonyyeHHoe TaKuM
o6bpa3zom 3HaueHune PD KOHTpareHTa NMpMMEHSIeTCA KO BceM obsizarenbcrBaMm
KOHTpareHTa, nMocJsieé 4Yero no HenNnpoCpoYeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro NnoTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. na Kaxnoro AeHeXHOro rnoTtoka paccuutbiBaetca PD, wucxoma w3z PD
KOHTpareHTa (onpeaeneHHOro B cCOOTBeTCTBMM C nn.4.1-4.3 vam B COOTBETCTBUM C
pasgenoM 6 Hactoswero [lpuioXeHus), CKOPPEeKTUPOBAHHOIMO Ha CPOK AeHeXHoro

NMOTOKa:

e KoppekTnpoBka Ha CpOK AEHEeXHOro noToKa He OCyLWeCcTBAsSeTCsS A0 MOMEHTa
nepBoro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesbiWwaeT 1 roga oT AaTbl OLEHKMU N BEPOSTHOCTb AedonTa KOHTpareHTa rnpesbiwaeT
BEpPOATHOCTb AedonTa Ansa Hamxyalwero pentuHrosoro rpenga (Ca-C)23 no gaHHbIM oTyeTa
(Annual default study) pentnHrosoro arentcrtea Moody’s (419 OpuUaMYECKUX NUu, He
asnaowmmmucs MCB) nnm Hauxyalwen BepossTHOCTM aedonTta ANs TaKoro KOHTpareHTa u3
kateropun MCB (npu OTCYTCTBUM MNPOCPOYEHHbLIX AEHEeXHbIX MOTOKOB, BbIBOAALLMNX
3a40/1)KEHHOCTb U3 COCTOSAHUS ONEpPaLNOHHOMN);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLeCcTBMSeTCs, B cny4yae, ecnu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesbiwaeT 1 roaa oT AaTbl OUEHKM U Y KOHTpareHTa
MMEKTCS NPOCPOYEHHbIE AEHEeXHble NMOTOKW, BbiBOAALWME 3a[40/1KEHHOCTb U3 COCTOSHUS

onepaunoHHOMN.

23 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb Aed)O}'ITa ana HaVIXyLI,LIJeVI KaTeropmmn Ka4ecrtea, B ciiy4dyae

BblABJIEHUA NMPU3HAKOB obecLeHeHNs B OTHOLLIEHUM KOHTpareHTa.
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B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AEeHEXHOro NnoTokKa He OCYLeCTB/sIETCS,
BeposATHOCTb JAedonta Ana aeHexHoro notoka (PD(Tn)) npuvHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro rnoToka
ncrnonblyetca d¢opMmyna pacyeta BepodATHOCTM Aedonta nNo noaxody  OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToay OLeHKU MHTEHCUBHOCTM.

n
PDr, =1—(1—PD)365
rae,
PD - BeposTHOCTb AedonTa KOHTpareHTa, pacCuMTaHHas B COOTBETCTBMU C M.4.1-
4.3;

Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXHOro NoToKa.

3HaueHue PDy,, okpyrnsieTcs fo 4 3HAKOB MOC/e 3ansTol B 0NSX UK A0 2 3HAKOB

nocne 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LWKaJl PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPenuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHunsa .

4.5.2. COoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
perTuHra Poccunckon degepaummn, NPUCBOEHHOTO POCCUMCKUM PENTUHIOBLIM areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW LWKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXAyHapoAHOW PeNTUHIOBOW LIKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

PENTUHIOBbLIX WKaN PEUTUHIOBbIX areHTCTB.

4.6. Mopaaok NCNONb30BaHUA PEATUHIOB MU yyeTa AEeACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns KpeauTHOrO0 penTUHra MWHOCTPAHHOrNo KOHTpareHTa
MCMONb3YIOTCA KpPEAUTHbIE PEWTUHIUM MEXAYHapOAHbIX PEUTUHIOBbLIX areHTcTB. [pu
onpeaeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKMX  KOHTPAreHTOB  WCMO/b3YHTCS

KpeAuUTHbIE peVITVIHFM pOCCI/Il71CKMX peVITMHFOBbIX dreHTCTB.
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4.6.2. B uenax Hactosawero MpunoXeHUs MUCNOMb3YeTCAa KpeaAUTHbIN PEeNnTUHI No

LKane DEVITMHFOBOFO areHTCrBa, COOTBeTCTBy}OU.leVI BaakoTE OCHOBHOIO AoJira.

4.7. Ons aKkTUBOB KOHTpareHTa, HaxoAaswerocs B cocrosHmu aedonta, PD

yCTaHaBJ/IMBaeTCcs paBHOM 1.

4.8. Ana 3ap0/HKEeHHOCTHU, o6ecne4yeHHOW NMOPYy4YUTENIbCTBOM, rapaHTUeEN,
OMUMOHHbIM COrNlalleHueM B OTCYTCTBUWU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpareHTa,
ncnonblyerca PD nopyuyuTens, rapaHTa, KOHTpareHta no OonuMoOHHOMY COrfalleHuio Ha
obecrneyeHHyI0 YacTb 3a40/KEHHOCTU, ecnu PD KOHTpareHTa - 6onbLue.

Ecnn nopyuutenem no 3a40/MKEHHOCTM GU3MYEeCKoro nuvua BbICTynaeTt
topnaAnNYecKoe nuo, TO MUCMOMb3yeTCAa HaMMeHbLlee U3 rofoBblX 3HAYEHUN NoKa3aTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuuTenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyer.

Onsa 3ap0/mkeHHOCTH, obecnevyeHHOM CTpaxoBKOWM MM 3a50romM, ncnonb3lytrtcs PD

OOJKHMKA no gorosopy (akTuBy).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npm mcnosib30BaHUM PEMTUHIOB POCCUACKMX U MEXAYHAPOAHbIX
PEMTUHIOBbIX areHTCTB (B TOM 4YMUC/IE NMPU Mepexoae K PENTUHraM 4yepes KOTUPOBKMU
obnuraunn) n nUCNonb3oBaHUU ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcss Ha OCHOBAHWUU MYy6/NYHBLIX AOCTYMNHbIX AAHHbLIX M3 OT4YeTa PEUTUHIOBOrO
areHTctBa Moody’s no exerogHoMy MUCCNeaoBaHUIO KopriopaTtuBHbIX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roma?* Ha ropusoHTe 1 roa B COOTBETCTBUW C MPUHAANEXHOCTbIO
COMOCTaB/IEHHOr0 penTUHra KOHTpareHTa K rpynne penTUHroB, AN KOTOPbIX

onpependaetca Recovery rate.

24 Ecnun B Ny6nnKyeMbiX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasartenb Recovery Rate (RR), To notepu
npu aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblin NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTam, NPpMBOAUMbIN areHTCTBaMun A
KaXAoro penTUHra B eXerogHblX UCCNeAoBaHUAX.
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YKazaHHbIN NMYHKT NpPpUMEHAETCA TOJIbKO B CJZlydae HEBO3MOXXHOCTU

onpeaneneHusa LGD B cootBeTcTBUMM Cc n. 5.10.

5.2. LGD pgna ¢dmsnueckux namy m MCB npu otcyrcTtBMM obecneuyeHwus,
MMerulero IMKBMAauMoOHHYO CTOMMOCTb, NPpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOLEeHNe Makcumyma mexay 0 n pasHOCTbIO CYMMbl 3a40/KEHHOCTUN (onpeaensemMomn Kak
CyMMa (aKTUYECKOM 3a[0/DKEHHOCTU U HAUYUCNEHHbLIX MPOLUEHTOB Ha AaTy OLEHKU) U
NVNKBNAALMOHHOM CTOMMOCTK obecrneyvyeHuns K CyMMe 3a40/KEHHOCTMW.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPyYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHveMm ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afd0/IKeHHoCTUM, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecim nopyuuteneM no 3a40/HKEHHOCTU PU3NYECKOro
nvua BbICTYNaeT lpuanyeckoe nuuo, TO WCMNOoMb3yeTCs HauMeHbllee U3 roAoBbIX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuuntensa (cM. n. 4.8.). YKasaHHbIN
noaxon nNpUMEHSeTCs A0 BO3HMKHOBEHUS (aKTUYECKOM MNpPOCPOYKM  UCMOSHEHUS
0653aTenbCTB KOHTpareHToM. [lopyuuTenbctBa (U3MYECKUX NUL, HE MNPUHUMAIOTCH B
pacuer.

5.5. [1nqa 3agonxkeHHOCTU, obecneyeHHOW AOroBOPOM CTpaxoBaHUs, B Criydae eciu
TakKoOW AOroBOp 3aK/OYeH CO CTPaxoBOW KOMMAHWEW, UMELWEN YPOBEHb PEUTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauumoHanbHOW WKane Ans Poccuiickon
depepaunn nnam BxoasLlen B CNMCOK OA0OOBpPEHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne npuHUMaeTCss Ha BCHO
CYMMY CTpaxoBku 6e3 AnckoHTUpoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B HOM cny4dae, ncnosib3yeTcss ANCKOHTMPOBaHHasa CyMMa CTpaxoBKu. MNMopsaaok
onpeneneHnsa amckoHTta (discount), ctaBkn auckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B kayectBe /MKBUMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

ANCKOHTMpPOBAHHaA cnpaseasnBas CTOMMOCTb obecneveHns / cTpaxoBku no dopmyne:

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

PV =3 * (1 — discount),

roe

PV - anckoHTUpOBaHHas crnpaseanneBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanveasa cTouMMOCTb obecrneyeHus, onpeaefnieHHass B COOTBETCTBUU C
HacToawumMn lNpaBunamm onpegenenHmsa CHA / cyMMa MOKpPbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT patbl onpegenenHna CHA po gaTtbl OXXMAAEMOro
nocTynneHunsa obecneyeHns B c/iyyae HapyleHnsa 06a3aTeNbCTB KOHTpareHToM, CoracHo
ycnosmam porosopa. KonuyectBo AHEW MoxeT OblTb onpeaeneHo Ha OCHOBaHMM
3KcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YMpaBAsoWEN KOMMaHUW, €eCcln CpokK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBUMW AOrOBOpaA.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

Ansa 3ap0/mKkeHHOCTH, obecnevyeHHOM 3a50roM, Tex onpeaensieTcst MOTUBUPOBAHHbBIM
cyxaeHneM. CpoK NoNyvYeHUs AeHEXHbIX CPeACTB, MOJTYYeHHbIX OT peanusaumm npegmeTa
3anora, onpegenseTcad uUcxoasa M3 yCc/l0BMWM AOroBopa 3anora M CywHOCTUM npeaMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbINJaTbl MO AOrOBOpPY CTPaxoBaHWUA Mpu HacTynneHun gedonta
KOHTpareHTa (MPU3HAHWM KOHTPAreHTa HennaTexecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYyXAeHUs YynpaBngwowen KOMMaHuu, ecnm CpoK BO3MeELeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUMA AOrOBOpA.

Ona cnydyaesB cynebHbix pasbupatenbCcts (MAaHUpyeMbiX WM TeKylwux) C
3anorogartesieM UM CTPaxoBLMKOM, CPOK HE MOXET COCTaB/iIATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensemMbln B crnegyowem nopsake:

B OTHOWeEHNN 3a40/1KEeHHOCTH, obecnevyeHHON TopryemMbiMn LeHHbIMKM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHns no caenkam PEMO Ha
MOCKOBCKOW 6Upxe — COOTBETCTBYOLWMA AUCKOHT ANns caenok PEMO?°;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PblIHKAX
cTpaH O2CP:

25 [Ins akumuit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHus UeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYOWe 6ymaru; ans obnvrauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL|».
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o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - Kkak cpefHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
0bbeMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOASWMUX B MHAEKCbl akuuin ctpaH O3CP - KakK MakKcuMMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBcKkon 6upye C akunMsMu M3 MHAEKCa
MMBB;

e AnSa obnuraumii C penTMHraMmm poCCUMCKNX PENTUHIOBbLIX @areHTCTB — Kak CpeaHuni
AVCKOHT ansa caenok PEMNO Ha MockoBckon 6upxe wn3 cnucka Tpex  obnurauum,
obnagarowmx TaKUM Xe peuTUHrom (NM6o MeHbLIMM, NpU OTCYTCTBMW paBHbIX) U CaMOM
61un3Kon aropauven.

JInkBnpaumoHHass CTOMMOCTb HETOpryeMmblX LeHHbIX 6ymar, nonem B yCTaBHOM
Kanutane rpuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLMKa.

B oOTHOWeEeHMM 3a[0/KEHHOCTM, obecneyeHHOM [OroBOPOM CTpaxoBaHusa (3a
WUCKAKOYEHMEM cryyas, ykasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor KoOMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauuoHanbHOM WKane anga Poccuinckon degepaumm n cTpaxosass KOMNAHUS
He BXOAMUT B CMNUCOK OA0B6pEHHbIX ANS CTPaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKa3aHHbIX B [1puioXeHnn b — ANCKOHT paccunTbiBaeTCs B creaytowem rnopagke: kak PD
CTpaxoBon kKomnaHum * LGD ctpaxoBon komnaHun. OT6op PD ana perTuHra CctpaxoBoWn
KOMMNaHUN OCYLLECTBASIETCA B COOTBETCTBUU C NMOPSIAKOM, YCTAHOB/IEHHbIM B Pasaene 4.

e Ecnn crtpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AN CTPaxOBaHUSA HEeABUXMMOCTM HWU OAHUMM N3 6aHKOB,
yKasaHHbIX B lMpunoxeHnn b, ANCKOHT paccumnTbiBaeTcsa Kak PD anga pentuHra Caa * LGD.
Mpwn 3TOM, pa3Mep LGD npusHaetcs paBHbiM 100%. OTt60op PD pnga pentuHra Caa
OCYyLLeCTBNASETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOBNEHHbIM B Pasgene 4.

5.8. lpn Hanuumu nopyumTenbctBa (rapaHTuMil, CTPaxOBOK, OMUWMOHHbIX
cornalweHnmn) rpmanyeckmx nuy Ha BC WU YacCTb 3a40/HKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyunTenb/rapaHT/CTpaxoBLUNMK HAaX0OAMUTCS B COCTOSIHUM obecueHeHns
N0 CpaBHEHWKD C MOMEHTOM BO3HWKHOBEHWS 3a[0/DKEHHOCTW, ero obssaTenbCTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. Heobecne4yeHHble obs3aTenbcTBa nopyumTensi/rapaHTa/CTpaxoBLLnKa,

HaxXoadawerocd B COCToOAHUA p,ecbonTa, HE NPUHNMAIOTCA ONd pacCyeTa.
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5.8.3. ObecneyeHHble obszaTenbcTBa rapaHTa/nopyuymTtens/crpaxoBLlimnKka
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C NpaBuiaMn, yCTaHOBJIEHHbIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsulleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoasweMycs B COCTOSHMK aedonTta (B TOM yucie B COCTOSSHMM HGaHKPOTCTBA), MOXET
NPUHMMATLCS TOSIbKO MO OTYETY OLEHLUNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJTyYEHUS
3anora.

5.10. na 3anora XWIOM  HEeABMXMMOCTM  NUKBMAAUMOHHAsE  CTOUMMOCTb
obecneyeHns onpepensieTcs, WUCXOAS W3  TeKyllen cnpaBeasiMBoi  CTOMMOCTMU
obecneyeHuns, onpeneneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUNKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOpPOHY YMEeHbLleHMs ANs ydyeTa AUCKOHTA B CBSA3M CO CPOKaMu peanusaumu
3anora. Ynpasnsawwass KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CYyXAEeHWeM A1
HEKOTOpPbIX 3a/10r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTA.

5.11. [lna 3anora HeXWI0i, KOMMEPYECKOW XWUI0WN?® HeaBMXMMOCTM U MHOIO
UMyLecTBa, NMKBMAALUMOHHAA CTOMMOCTb obecneyeHna onpepenserca ucxoas w3
CTOMMOCTM 3anora, onpeaeneHHOW COrflacHO OLUEeHKe OUeHLWWKa, caeNaHHOM C y4yeToM
CpoKa M nopsaka noJslydyeHMs BO3MeWeHUs B pe3ysbTaTe obpalleHUss B3bICKaHUA WU
npoAaxu npeaMeTa 3asora B ciydae gedonTta.

5.12. B cnyyae pebuTtopckon 3aA40/KEHHOCTM MO apeHae MNpu UCMOJSIb30BaHUM
obecneuynTenbHOro Wan rapaHTUMHOINrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCHA
KaK NMKBMAAUMOHHAsa CTOMMOCTb obecneyeHuns 6e3 ANCKOHTMPOBAHUS.

5.13. OnpepeneHne LGD npu HanMumm KOTUPOBOK MO nNybanyHOMy ponry
KOHTpareHTa nM6o KoOMMNaHWUN 13 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybamMyHOMY A0Mry KOHTpareHTa nMbo KoMnaHum u3
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3ToMn
KOMMaHWUM ero rpynnbl, a caMma 3a40/HKEHHOCTb 06cnyxuBaeTca 6e3 HapyLeHn yCnoBumn
aorosopa) ans oueHkn LGD ncnonb3ytoTtca (NpyM HaNnMumMmn) KOTUPOBKKM Ny6AMYHOro gonra.
OTHoOweHMe nonHoM ueHbl (ueHa 3akpbiTus (legal close) wnn pacyeTHOM UEHbI
MHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X04) K HOMWHAaNy AOJroBOro
ob6sa3aTtenbcTBa MOXET 6bITb MCNOMB30BAHO Kak oueHka Recovery Rate. LGD B aToM cnyyae

6ynet paBeH 1 — Recovery Rate.

26 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13.2. B cnyyae Hanuuus KOTUPOBOK nyb/MYHOro Aosira  KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWeEHMEe MoNHOM ueHbl (ueHa 3akpbiTus (legal close) +
HK[) Kk HOMMHany fonroBoro obsi3atenbCTBa MOXET CUYMTATbCA OueHKon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIN noaxon,
HENPUMEHUM ANS C/lydaeB OUueHKU CybopAMHMPOBAHHOIO M BEYHOro AoJira, €CNu TONbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssartesnbCcrea.

Ons uenen n.5.10. ucnonb3yeTtcsa «UeHa 3akpbliTua + HK», No gaHHbIM cneayrowmx
NCTOYHUKOB:

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W obauraumin  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLIEHWUN KOTOPbIX HE PacCUYMUTbIBAOTCS LieHbl BHEOMPIXKEBOro
pblHKa (Hanpumep, ueHa HKO AO HPO wnan ueHbl UHbIX MH(MOPMaLMOHHbIX
CUCTEM) — KOTMPOBKA WM HAKOMMEHHbIN KYMNOHHbLIA [0X04 MO AaHHbIM
MoCKOBCKOW 6UpPXU;

e [Ing vHbIX obnuraumin — cnpaseanmeas LueHa, onpegeneHHas B COOTBETCTBUM
C HacrtoAwwumu [Npasunammn onpepeneHns CHA, yBenuyeHHas Ha pasMmep

HaKOMJ1EHHOro KynoHHoOro Aoxoaa,

Onsa uenein HacToswero pasfena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HadeHne LGD okpyrnserca no 2 3HakKoB Nocfe 3ansiTorM B NPOLEHTHOM BbIpaXXeHUU Un
4 3HAKOB Mocne 3ansaTon B A0NSX. 3HAYEHUs, onpeAesieHHble PENTUHIOBbIMM areHTCTBaMm

B OTHOWEHUM Recovery Rate ncnonb3aytoTcs 6€3 OKpYrieHns ¢ yKkasaHHOM TOYHOCTbIO.

UHGpopMaumsi 0 UeHHbIx byMarax, MCcriosib3yeMbIX B paMKax HacTosiLero pasaena,
rnpeaocTaB/IIETCS YrpaB/isiowen KOMNaHnen B Crneunaan3upoBaHHbIA [ENO3UTapui He
nosgHee paboyero AHS, Ce4yroLeEro 3a 4aTtou, rno COCTOSIHUIO Ha KOTOPYH OrpeaessieTcs

cripaBefnsinBas CtToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuer COR.

6. [pun ucnonb3oBaHWUM ANA pacyeTa CNpaBeasiMBoOM CTOMMOCTU C  YYETOM
KpeAUTHOro puUcKa AaHHbIX 6aHKOB WM WHbIX OpraHusauui Ynpasnsiiowas KoMraHus
YUUTbIBAET C/IeAYOLME NOJSTIOXKEHUS

6.1. Moa HeobecrneyeHHOW 3a40/HKEHHOCTbIO B LeENsX HacToswero pasgena

NMOHUMAETCA 3aA0JIXKEHHOCTb (DM3VI‘-IECKOFO anua 3a WUCKIK4YEHUMEM 3aA0JIKEHHOCTHU,
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obecneyeHHOM 3a510roM XUNON HEeABUXMMOCTU (UnoTeka).
6.2. Mpu 06

YnpasnsawoLias XapakTep

NCMOJIb30BaHNU OAHHbIX obecueHeHHoM 3a40J1IXKEHHOCTU

KOMNaHus yyYuTbiBaEeT obecueHeHuns nmetoLlencs
3a40/1)KEHHOCTU, B TOM YMUC/1E€ CPOK MPOCPOUKMU.
6.3. lokasaTtenu Cost of Risk (CoR), ncnonb3ayemble ans pacyeta cnpaBensnBom
CTOMMOCTU 3a40J1KEHHOCTN (PU3NYECKNX Nnu.
Ansa uenen pacyeta Cost of Risk B oTHoweHun HeobecneudeHHbIX nNpaB TpeboBaHMS K
dun3M4eckMM numuaMm UCNosb3yeTcs OTHOLWEeHMe pe3epBa Noa obecueHeHne nopTdens
MNoTpebutenbCKnx n NpoYnx ccya, No AaHHbIM oTyeTHOCTM 6aHka MNMAO «CbepbaHk» 3a 12

MmecsaueB 2025 roaa..

Ona oueHKM CcTaHO4apTHbIX aKTUBOB MCNoOJsib3yeTcd 3HadeHne CoR pgna crtagum 1, ans

OLLEHKMN erﬂ,I/ITHO-OGGCLI,eHEHHbIX aKTUBOB NCIMOJ1Ib3YETCA 3HA4YEHNE CoR ans craaun 2.

MoTpeburenbckne n npoune ccyabl pnandecKkum anyam
Cragusa kpeguTHoro noptdens 1 ctagunsa 2 cTagus
BanoBas CTOMMOCTb KpeauToB, Mapa. pyb6. 2 700,20 187,20
Peseps nop obecueHeHne KpeanTos, Mnpa. pyb. 69,20 31,30
CoR, B % 2,56 16,72

Onsa uenen pacyeta Cost of Risk B oTHOwWweHnn npaB TpeboBaHUA K PU3MYECKUM Nnuam,
obecneyeHHbIX He MeHee yeM Ha 80% OT HOMMHaANbLHOMW CTOMMOCTW 3a40JIKEHHOCTU
3a510roM XWJI0M HeABUMXXMMOCTU, UCMOJIb3YeTCs OTHOoWeHue pe3epBa nog obecueHeHue
nopTdens XUNuLHbIX KpeamToB, K BanoBon 6anaHCcoOBOM CTOMMOCTM TaKUxX KpeamTos, No

AaHHbIM oTYeTHOCTM BaHka MNMAO «CbepbaHk» 3a 12 mecsaues 2025 roaa.

XXnamnwHoe KpeagnToBaHmne pU3ndyeckKnx any
Cragusa kpeguTHoro noptdens 1 ctagunsa 2 cTagus
BanoBas CTOMMOCTb KpeauTos, Mapa. pyb6. 11 673,70 576,30
Peseps nog obecueHeHue Kpeantos, Mapa. pyb. 15,40 12,10
CoR, B % 0,13 2,10

Ecnn npaBa TpeboBaHua Kk pumamyeckomy nmuy obecneyeHbl MHbIM BUAOM MMYLLECTBA, TO
CoR,

HeobecrneyeHHbIM NopTdensM KpeanToB No AaHHbIM OTYETHOCTM 6aHKOB, COCTaBNEHHOW B

aAna  OUEHKM C YYETOM obecneyeHuns MCMNoNb3YyeETCAH paCCHMTaHHbIVI no
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cooTtBeTcTBMM ¢ MCOO, npn 3toM BenmumHa CoR npupaBHuBaeTcs kK PD. LGD ¢ ydyeToMm

obecneyeHnsa onpeagensieTca B COOTBETCTBUM € PaszgenoM 5 HacTosiwero MNMpunoxeHus.

Paspen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninsBow
CTOMMOCTM MO OT4YeTy OueHLWMKa Nno COCTOSSHUIO Ha paaty He paHee
BO3HUMKHOBEHMUA cobbiTnA, Beayuwero Kk obecueHeHuto.

7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/ BCeX AaKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HaACToALWMM NpaBunam onpegeneHna CHA.

7.2. B cnyvae, ecnu B nepmoa NpuMMEHeHUs OTYeTa OUeHLWMKa ANa onpeaeneHums
CnpaBeanMBon CTOMMOCTW BO3HMKAET (BbiBnseTcs) cobbiTue, Beayllee K obecueHeHuto,
TO Heo6X0AMMO OCYLLUEeCTBUTb BHEMIAHOBYH OLEHKY aKTMBa OLEHLMKOM B TedeHune 20
AHeW C AaTtbl BbIIBNeHMS MpU3HAKoB obecueHeHus. [laTa, Nno COCTOSHUIO Ha KOTOPYHO
onpenensercsa HOBas OUEHKa, He A0/MKHa O6biTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
Beaylero Kk obecueHeHuto. C aaTbl HacTynneHusa cobbiTus, Beaywero K obecueHeHunto, v
A0 [aTbl MPUMEHEeHUs HOBOro OTyeTa OueHLWMKa, Ynpasnfawwas KOMMNaHusa AO0JKHA
CKOpPpEKTUpPOBaTb MOCAEAHIO MU3BECTHYIO CNpaBeanMBY0 CTOMMOCTb, ONpeaeneHHyo no
OTYEeTYy OUeHLMKa, COCTaBEHHOMY A0 BO3HUKHOBEHMS Takoro cobbiTns, C NnpuMeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeaSIMBOM CTOMMOCTM, YKasaHHbIX B HaCTOsLEM

NMPUIOXEHUN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCcOK NCTOYHUKOB, UCMOJ1b3yEeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWeHUN puanyecknx nmu (Npu HaJINYMKU AO0CTYMNa K UICTOYHUKAM MHAOPpMaLIMn):

2.

ynosiHOMo4YeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTneBHoOn nHgopmaunmn) https://www.e-disclosure.ru/;

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

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

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

€AVIHbIN denepanbHbIi peecTp cBeaeHun o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHbllii peecTp CBeAeHul 0 dakTax AesTeNbHOCTU PUANYECKUX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
cepBuMC npepoctaeneHns 6Oyxrantepckonm (rogoson) oT4eTHOCTM Poccrata -

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon (PUHaHCOBOWN)
oTyeTHocTu: https://bo.nalog.ru/
AOKYMEHTbI, Nofly4YeHHble Ynpasnswen KOMNaHWen, B OTHOWEHNU HOPUANYECKOIro

avua

B oTHOWEHUN DU3NYECKNX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBeLEeHnI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

n3pgaHme «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, MOJZIly4YEHHbIE yﬂpaBﬂﬂPOU.leVI KOMMaHuewn, B OTHOLUEHMUN (bM3VI'-IeCKOFO

nnua
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Mpuno>xxeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4yeTa CTpaxoBKM npum pacyete LGD

e TbaHk

e baHk Pyccknin CtaHpapT
o baHk XoymKpeguTt

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaunt-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k Npuno>xeHuro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeMTUMHIra uyepes KpeauTHbIA cnpej

o6nuraumm

NopsaokK onpeneneHns COOTBETCTBUSA YPOBHIO peMTUHIa Ha AaTy OLEHKMU:

1. OnpegenseTca 4OXOAHOCTb K MoralleHuto no obamraumam gaHHON opraHmsaunm
cpokoM 6onee 1 roga n meHee 3 net. lNpu oTCyTCTBUKN 0BNmMraymii Co CpOKoM MeHee 3 net
MCNonb3yeTcss Ccnpes C  MHAEKCAaMM COOTBETCTBYHOLWENW CpoyHoCTU. [pn  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro cnpeaa
ncnonbsytoTtcsa 3 (Tpu) obnuraunm Apyrnx sMUTEHTOB, UMEOLWMX KaK 6M3KMe No CPpoKy U
AOXoAHOCTU obnuraunm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaLms o LUeHHbIX bymarax, UCrosib3yeMblX A/151 Le/iei pacdeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl YrnpaBsrisilowen KOMaHnen B Crieynain3npoBaHHbIA Aerno3nTapun He
rnosagHee paboyero AHs, c/1eayroLero 3a aTto, 1o COCTOSIHUIO Ha KOTOPYH OrNpeAesSseTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlydeHHas AOXOAHOCTb Mo
obnurauuam Hambonee cooTBeTCcTBYeT. B kKaudectBe Mepbl 61M30CTM  UCNOJb3YyeTCH
cpeoHU KpeauTHbiW cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKkcoB. KpeaAuTHbIM Cripe pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee atopaunm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNndaX UCnonb3yrTCA cnegyroume MHAEKCHI:

B yKazaHHbIX Lensax UCnonb3yTcs cneayowmne MHAEKChI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peuTuUHr no
HaunoHanbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbiX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTuBHbIX obnmnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkasne < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytouwen Tabnvue onpeaenseTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb3oBaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HanunonaabHas mkaJja ais
L. HNupexc
Poccuiickoii ®egepanuu
AO «Ixkenept PA»Y
PD a5 peliTuHroBoii rpynnst AAA RUCBTR3A3YNS
PD a5 peliTUHroBoO#i rpynnsl AA RUCBTRA2A3Y
PD nas peiitudrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS Kaxaow rpynnbl perTUHra onpeaensieTcs CorflacHo AaHHbIM
POCCUMNCKOro penTnuHrosoro areHtctea AO «3kcnept PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTa
Mo PENTMHIOBbLIM KaTEropusmM HauMoHaIbHOM POCCUMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuUHra, KpOMe CTPYKTYpHbIX obauraumm W  MHCTPYMEHTOB  CTPYKTYPHOIrO
¢dUHaAHCUMpOBaHKA») B cocTaBe Nyb/AMYHOrO akTyasnbHOro otyeta 06 MCTOpUYecKnx AaHHbIX 06

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKaIl.

27 Ecnu B KauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIoBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOW MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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Mpunoxxexnune I' k MpunoxxeHunto 6.

BeposaTHocTu aecdonTta gna opraHmsaumm MCb

Ana pocCMACKMX KOMNaHUM

Kopa otpacnu no OKB3[ CreneHb pucka PD

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

BbicOkMn puck 0.08

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

ANnAa NHOCTPaHHbIX KOMMNAaHUM

OTpacnb PD

CTponTenbCTBO 34aHnM 0,1503
Cknaackoe X03siMCTBO M BCioMoraTesibHas TpaHCNopTHas 0,1049
OEesTeNbHOCTb

NHBecTnunu 1 ynpasseHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoACTBO METaN/IMYECKUX U3AENNIA, KPOME MaLUNH U 0.0615
obopynoBaHus !
[MpenocTaBneHue NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HW4YHas Toprosns 0,0659
[eaTenbHOCTb MO NpeAoCTaBAEeHMIO NPOAYKTOB NUTAaHMSA M HAaNMMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoaCcTBO MalunH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoxxenue A1 k NpunoxxeHunto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEMTUHIOBbIX areHTCTB.

AKPA (A0) | 40 «l?::nepT 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanumonaneHas mxkana gy Poceuiickoit @enepanuun MexnyHapoaHast mKana
AAA (RU) ruAAA AAA.ru AAA|ru Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AArul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, TuA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, BI B B
BBB (RU) ruBBB BBB.ru BBBjruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB-+ry|
BB(RU) ruBB BB.ru BB|ru] B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C C%C i C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjru, Ca-C CCC- | cCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCCjruy| Ca-C C%C i C%C i
CC(RU) u Huxe ruCC u HuXe O 70 7 o s CClru| u HUXE cce- | cec-
(He BKIIOUAS (He BKIIIOUAs Y (He BKIIOYAS Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D Diru| D D D
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NMPNNOXEHNE 7. ONMEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLECTBASETCS Ha
OCHOBAHWW YCNOBWUIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoW
33240/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmx lpaBun onpeaeneHus
CYA. OTcyTCTBME YKa3aHUA Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKON 3a[0/IKEHHOCTU
OMepauMoHHOM 03HA4YaeT, YTO Takas 3aJ0J/IKEHHOCTb HE MOXET 6biTb KBannduUnpoBaHa,

KaK onepauunoHHad.

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

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

065s3aTeNbCTB B paMKax onepaumMoHHOro umknia, He MoxeT 6bITb NpM3HaHa onepaunoHHOMN.

Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeEBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoOM (HanpuMmep, ecnu y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpagnsawwas KOMMNaHMA A0/DKHA NpOBOAWTb aHanM3  ypoOBHS pucka no
AebUTOpPCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO NHOM AebUTOPCKON 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/ISETCS.
AHanu3 ypoBHS pucKa npoBoAUTCS:

e Ha KaXAyl OTYETHYIO AaTy, yCcTaHoBNeHHYo lNMpaBunamum onpeaeneHunsa CHA MNO;
e NpW NEpBOHaYasbHOM MPU3HAHUN AeOUTOPCKON 3a40/1KEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN N3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasBnawlLas KOMMNaHUA A0/KHA MCMOJb30BaThb
060CHOBaHHYIO M MOATBEPXAAEMYIO MHMDOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpaT

N yCUNumn.
B npouecce aHanu3a Ynpasnswoowas KOMNaHUsa onpeaenser:

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

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNepBble;
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e Heo6X0AMMOCTb U3MEHEHUS NoAXoAa K ydyeTy AebuTopCKon 3a40/1KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3aA0/MKEHHOCTU KaK oOrnepauMoHHOM pacCMOTpeHa B COOTBETCTBYHOLMX
NMPUNOXeHNax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kBanudpukaumm aebUTOpCcKOM 3aA0/IKEHHOCTU Kak
onepaunmoHHOW, ee cnpaseanmBasi CTOMMOCTb OrnpefensieTcs B HOMMHAaNbHOW BeNUYnHe
Ha gaTy onpeaeneHuns crnpaBeanMBoOM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPUNOXEHUNE 8. KPEAUTOPCKASA 3AAO0JIXXEHHOCTD

B pamkax Hactoswero MpunoxeHus ob6WMM KpUTEPUEM MpeKpalleHUs NPU3HaAHUS KPeaAUTOPCKOM 3aA0/IKEHHOCTU
NnaeBoro MHBECTULMOHHOIo (GoHAA B OTHOLUEHUWN KPeaAUTOopa - IOPUAMYECKOro Nvua SBNISeTCs AaTa BHECEHWUS CBEAEHWI B
eOWHbIN rocyaapCTBEHHbIN peecTp topuandecknx nuy (EFPHOJT) o nukBMaaummn opuanyeckoro nuua, 1méo 06 UCKIUYEeHUK
topuanyeckoro nmua us EFPKOJ1 No MHbIM OCHOBaHUSAM, NpeayCMOTPEHHbIM AENCTBYOWMUM 3aKOHOAATENbCTBOM.

MpekpalweHne npu3HaHUA KPEeaANUTOPCKOM 3a[0/1KEHHOCTHU

HE OCYLLECTBSIETCS

Ha OCHOBaHUMW 3KCNEPTHOIO

(MOTUBMPOBAHHOIO) CyXAeHUs YNpaBAsiowen KOMMNaHUM C MNPUIOXKEHUEM MOJSTyYEHHOU MHMOPMauMmM OT KOHTpareHta o6
obxanoBaHun ncknoveHmnsa n3 EFPKOJ1 no peleHunio perucTpmpyrowero opraHa. B cnyyae nony4dyeHus KOHTpareHToM oTkasa
OT BOCCTaHOBJIEHUA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kKpeautopckass 3a4O0/KEHHOCTb B OTHOLUEHWW KOHTpareHTa
npekpawaeT npusHasaTbcsa B [MN® ¢ aatbl nonyvyeHns nHbopMaumm o TaKoM OTKase.

Buabl o6sa3aTenbCTB

KpuTepumu npusHaHus

KpuTepumu npekpaweHus

CnpaBeasBasi CTOMMOCTb

Kpeantopckass 3af0nXeHHOCTb Mo
cAaenkam, Mo KOTOpbIM HacTynunia

npu3HaHuA
daTta MCMNOJIHEHUSA
obazatenbcte  [MNO®  no
[aTa nepexoaa rnpasa | 4OroBopy;
Ccob6CTBEHHOCTH Ha akTme | daTa npekpaweHuns

(aeHexHble cpeactea) K MNO® ot

obg3aTenbCTB MO MNPOYMM

nvMua, B OTHOLWEHWUM KOTOPOro | OCHOBaHMAM
Hanbonee paHHASA AaTa pacyeToB
BO3HMKaeT KpeanTopckas | NpeayCMOTPEHHbIM
3a40/KEHHOCTb 3aKOHOAATEeNbCTBOM 7
(vnn) B COOTBETCTBMU C
yCNOBMSIMM AOroBopa.
[Jata BK/IOYEHUS  OEeHEeXHbIX | [laTa BHeCeHMS NMPUXOaHOWM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLLecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTULMOHHbLIX MaeB | NepeaaHHbIX B onnaTy | UHBECTULUMOHHBIX MaeB B
nnuo MHBECTUUMOHHbIX rnaes, B | peectp [TU® cornacHo
uMyuwectso MNP OTYeTYy perncrpartopa
. | JaTta BbINAaTbl  CYyMMbI
Kpeaoutopckasa 3afo/mkeHHoCTb no | JdaTa BHeCeHus pacxoaHou N
o OEHEXHOM KOMMeHcauum 3a
BbIMfaTe OEHEeXHOW KOMMeHcauuu | 3anmcu o] noraweHuu

MHBECTULMOHHbIE nan NN

CnpaBepnusasd CTOMMOCTb
06a3aTenbCTB, BK/IlOUYaeTCs B
pacyeT CHA B pasMmepe ee ocTaTka
Ha paty onpeneneHns CYA. He
ONCKOHTUPYETCH.
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npuM noraweHnn MHBECTULMUOHHbIX
naes MNO

MHBECTULMOHHbIX naes nmMo
COr/lacHO OTYETY perncrpartopa

corsacHo 6aHKOBCKOM
BbINUCKE

Kpeantopckas 3a40J/1)KEHHOCTb
nepen ynpasnswuwen KomMnaHuewn, | [lata nCNosiHeHUa ynpasnstoLwen
BO3HMKLUIASA B pe3ynbTaTe | KOMNaHMeln 3a cHeT CO6CTBEHHbIX
N [aTa noraweHunsa
NCNONb30BaHUSA ynpaBasiiolwen | cpeacTs obs3aTenbCTB no
N . | obsizaTenbcTB nepea
KOMMaHuen COBCTBEHHbIX | BbiMaaTe OEHEXHOMN . o
ynpaBnsiiowen KoMmnaHuemn
OEHEeXHbIX CpeaCTB A9 BbiNnaThl | KOMMEHcCaUMM npu  noraweHunm o
o COrnacHo 6aHKOBCKOW
OEHEXHOMN KOMMEHCALMM | MHBECTULMOHHbIX Maes cornackHo | - o~ o
BNagenbuam MHBECTULUMNOHHbBIX | NJaTeXHbIM OOKYMeHTaM C
naee MN® npwu noraweHun | otmeTkon 6aHka 06 McnoaHeHun
MHBECTULIMOHHBLIX naes NMNO®
e [laTa MCMNOSIHEHMUS
obsa3aTenbCcTB
ynpasnsoLwen
KOMMaHuen,
noaATBEPXAEHHOMN

Kpeaoutopckas 3a4o0/IXEHHOCTb Mo
BblMJlaTe [0Xo40B nanwmkam
(npaBa BNaaenbLeB
WHBECTULMOHHbIX Maes)

HaTa BO3HWUKHOBEHMUS
obsazatenbcTea no BbinnaTe
aoxopga (B cooOTBeTCTBMM C
MpaBunamu [OBEPUTENbHOrO
ynpasneHus MNoO)

6aHKOBCKOI BbINMUCKOWM
C pacyeTHOro c4eTa
ynpasnsoLwen
komnaHuu A.Y. NMNoO

e [laTta peweHns nuua,
ocyLLecTBAAOLWero
npekpaweHue MNO, o
MOIHOM/YacCTUYHOM
npekpawieHumn
npusHaHus
obsa3aTenbCcTB no
BbiNj1laTe goxoda B
cnyvae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MU® ans onnaTbl TakKX
ob6s3aTenbCTB npwu
npekpaweHun MNMUO

Kpeantopckasa 3aA0/1KEHHOCTb MO

Ana HO®JT - gaTta BbiNaaThl

e [laTa nepevmncneHnd

ynnarte Hanoros n Apyrux 2 CYMMBbI Hasoros
o Aoxopa, KoTtopblii obnaraetcs

ob643aTenbHbIX nnaTexen u3 HODST (obsA3aTenbHbIX

nmyuwecrsa MU niaTtexen) C
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e [lns oCTanbHbIX HANoOros u
obg3aTenibHbIX naaTexenm -
parta BO3HWMKHOBEHMUS
obsizaTenbCcTBa MO BbINJATE
Hanora n (nnn)
obs13aTenbHOro nnaTexa,
COrnacHo HOPMaTUBHbIM
npaBoOBbIM akTaM Poccuickom
®enepaunn u (MIK) fOroBopy

pacyeTHoro cuyeta MNMNNo
cornacHo 6aHKOBCKOW
BbINUCKE;

e [aTa 3auyeTa Hanora
(obazaTenbHbIX

nnaTtexen) B
COOTBETCTBYlOLWEN
cymme;

JaTta npexkpaweHuns

obsizatenbCcTB Mo ynsaTe
Hanoros (obsizaTenbHbIX
nnaTtexem) NO  MNpoYUM
OCHOBaHMsM,
npeayCcMOTPEHHbIX

Kpeantopckas 3af0/1KEHHOCTb MO
coenkaMm  Kynau - npoAaxwu
aktueoB [MN® (3a MWCKIOYEHUEM
COENOK Kyrnan-npofaxm LeHHbIX
6ymar)

- M0 He3aBepLUEHHbIM CAe/IKam
no NpMobpeTeHnto MMyLLEeCTBa B
cocTaB aktneoB PoHAa
NPU3HaeTCcs B AATy UCMOMHEHMA
KOHTpareHTom ero 06s3atenbCcTs
Nno A0roBOPY Y BOSHUKHOBEHMUA Y
Ynpasnatowein komnaHnm ®oHaa
obA3aTenbcTBa NO BbiNaTe
OEHEXKHbIX CPeaCTB KOHTPareHTy

- [aTa NONYYEHUS AEHEXKHbIX
CpeacTB Ha pacyeTHbIA cyeT
NMA® cornacHo 6aHKOBCKOM
BbiNMCKE  no  [loroBopam
peanus3auum akTMBOB

Kpeantopckas 3af0/1KEHHOCTb MO
[orosopaM apeHabl, B KOoTopbix YK
a.y. MnMo asngeTcs
apeHpopartenem.

JaTta MOSTy4YEeHUa  AEeHEeXHbIX
CpeacTB Ha pacyeTHbll cyeT MNO
cornacHo 6aHKOBCKOM BbINUCKE

3aKOHOM.

JdaTta BO3HUKHOBEHUSA

obsa3aTtenbCcTBa Mo caenke

corsacHo YCII0BUSIM

aoroesopa

e JlaTa MCNOJIHEHNS
obs3atenbcTBa
cornacHo YyC/10BUAM
AOoroBopa;

DaTa npexkpaweHuns

obg3aTenbCTB MO MNPOYMM
OCHOBaHMUSAM
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npeayCMOTPEHHbIM
3aKOHOAATENbCTBOM "
(nnn) B COOTBETCTBUM C
yCnoBusiMM 40OroBopa.

JaTta rnepeymncneHns

Kpeantopckasa 3aA0/1KEHHOCTb MO
AEHEXHbIX cpeacTts C

ynnate komumccumi  (6bupxesblx, | aTta 3aKJ/lo4YeHns
N 6pokepcKoro cyeta B CYeT
6poKepCKMX) N UHbIX pacxofoB MO | COOTBETCTBYOLWEN CAENKMN. o
onnatbl KOMUCCUI U MHBIX
caenkam.
pacxofoB Mo cAenkam.
Mpu3HaHWE OCYLLEeCTBASETCA Ha CnpaBeanuas CTOMMOCTb
KaXayr Wn3 YyKa3aHHbIX AaT B obsazaTenbcTB no BbinnaTte
cnydae BO3HMNKHOBEHUSA BO3Hana)K,CI,eHVIl7I n pacxonos,

Kpeantopckasi 3af0nXeHHOCTb Mo

BOSHAPaXAEHUAM  YNpaBNsioLLed COOTBETCTBYHOLLMX CBSA3@HHbLIX C  [AOBEpUTENbHbIM
KOMMaHUK, CMELMANN3NPOBAHHOMY ob6cToATENbCTB: e [JlaTa wCNONHEHUA | yrnpaslieHUeM, npu3HaeTcs B
[EN03UTAPUI0, OLIEHILMKAM, NLLY, e [laTa onpegenexHunsa CHA MNO. obsasatenbcte MNOD | cymme, He npesbilatoLen
OCYLLLECTBASIOLLIEMY BefeHmne Ecnn obazatenbcTBa no rno AoroBsopy; npeaesbHo  AOMyCTUMBIN - pasmep
peectpa BNAACNbLES Aorogopy He Moryt 6biTb | daTta rnpekpaweHns | BO3HarpaxaeHum Ha narty
UHBECTULMOHHBIX naes MUO, a HadexHOo onpeaesneHbl Ha | 0693aTenbCTB MO MNPOYMM | NPU3HAHNMA B COOTBETCTBUM  C
TaloKe 0653aTeNbCTBAM MO OnNaTe TaKylo AaTy, TO NPUMEHSAETCH | OCHOBAHUAM Mpasunammn Y MNO, a Tak xe 1;9,
MpoYMX Pacxo/oB, MeToZ annpokcuMauuu, npu | NnpesycMoTpeHHbIM CyMMe, He  MpeBbilatoLLel
OCYILLLECTBNSIEMbIX 33 cueT BO3MO>HOCTH ero | 3aKoHoAaTeNnbCTBOM n | copMUpPOBAHHbIN peseps Ha
uMylecTsa MA® B COOTBETCTBIM C NnpUMeHeHns K gaHHoMy Buay | (Min) B COOTBETCTBUWU C | MPU3HAHUSA COOTBETCTBYHOLLEro
Tpe6oBaHNAMM neficTaylouero pacxonos?g; YyC/0BMAMU Aorosopa BO3Harpa>aeHus (B cnyyvae
33KOHOAATENbCTEA e [aTa BO3HWKHOBEHMUS dopMMpoBaHMA Takoro pesepsa).

obg3aTenbCTB cornacHo

yCnoBmsaM [oroeopa, ecnu B cnyJae, ecnu B pacuet CHA MNMNoO

€CTb OCHOBAaHMSA OAHO3HAa4yHO BKJIIOYEH pe3epB Ha  BblinjaTy

28

MporHo3Hble 3HavyeHns 06593aTeNnbCTB, pacCUMTaHHbIE YNpaBnsowen KoMnaHmen, npegocrasnatotcs B CneunanmsampoBaHHbIn 4en0o3nTapuin Ha Kaxayro
Aaty onpepeneHus CHA c ykasaHueM nepunoaa BbI6OpKM M 06BACHAOLWNX NePEMEHHbIX.

Ona uenen annpokcumauum pasMepa ob6sa3aTenbCTB MCNONb3YeTCs CTaTUCTMKA 3a nocneaHue 12 ([BeHaguaTb) MOMAHBIX KaseHAApHbIX MecsueB
(nepnopoB okasaHuMs ycnyr no AOroBopy), MNpeawecTtsyowmx aate onpegeneHus CHYHA MUO. Mpu oTCyTCTBUMM Takoro obbema CTaTUCTUKW MeToA
annpoKCcuMaumMn NpuUMEHNM MpU HaAU4YMK AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (ABa) NOJHbIX KaneHAapHbIX Mecsua (nepuoja okKasaHwus ycnyr no
OO0roBopy), NpeawecTeyoWwnx gate onpegenexHmns CHA MNMUO.
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nonaratb, 4TO YyCAyrm no
Aorosopy 6yayT oKasaHbl;
OaTa, asnawowasnca paboumm
AHeM, NpealwecTBYOWMM AHI0
BCTYyNneHuns B cuny
W3MEHEHUN W AOMOJIHEHMA B
MpaBuna [OBEPUTENbHOIo
ynpasneHuns [IMU® B 4acTtu
nepegaumu npas n
ob6si3aHHOCTEN MO A0OroBopy
AOBEPUTENbHOI0 yrnpasBsieHns
apyrom ynpasnsoLwen
KOMMaHuu - ans
BO3HarpaxaeHus
ynpasnsoLen KOMMNaHuu,
KOoTOpas nepepaeT npasa Ao
AOroBopy  [AOBEpPUTENBHOrO
ynpasneHusa MNO.

[aTa nony4vyeHuss AOKyMeHTa,
noaTeepXaarLLero
BblNOJSIHEHME paboT (oKka3aHus
yCcnyr) no CcOOTBETCTBYIOLWMM
Aorosopam nnu B
COOTBETCTBUM C nNpaBuiamu
ay nno

BO3Harpa)aeHuii, annpokcumaums
BEJIMYMH, NOoA KOTOPbIE MPONUCXOANT
dopMumpoBaHue pesepBa He
TpebyeTcs, 3a WCKJ/IIOYEHUEM
NMPU3HaHUA  BO3HArpaxaeHun wu
pacxofoB Ha MOoCNeaH OTYETHYIO
OaTy KaneHaapHoro roaa.

B oTcyTtcTBMM pe3epBa B cnydae,
€C/i  BeNIMYMHA BO3HarpaxaeHus
YnpaBnstowen KOMMNaHUK B
cootBeTcTBun c N4y rNMAd aensetcs
(PUKCUPOBAHHOW  BEJIMYMHOW, TO
KpeauTopckas 3aA0JIXEeHHOCTb Mo
BO3Harpa>kaeHuo  Ynpasnsiowen
KOMMaHMM 3@ HEeNnoNHbIn Mecsl
onpepenseTcs NponopuMOHanbHO
nepuvoay okasaHua ycnyrun. [lpu
3TOM MpW pacyeTe Ha nocaeaHun
pabouynin AeHb NOSTHOrO pacyYeTHOro
nepuvoaa cripaseanmBasi CTOMMOCTb
3a[0/KEHHOCTM onpegensieTca B
MOSIHOM  CyMMe 3@ OTYETHbIN
rnepuoa, ecnu nocnegHuin paboumi
[eHb pacyeTHOro nepuvoaa He
coBnagaet C nocnegHuM
KaneHaapHbIM gHEM.

AHaNornyHbIn noaxon
NMPUMEHSIETCA MpU  OUEHKE WHbIX
BO3Harpa>xaeHumi u pacxogoB no
rnepuoanyeckmu OKa3blBaEMbIM
ycnyram, BeNIMYNHA KOTOpPbIX
aBnseTcss GUKCMpPOBAHHOMN.

Cnpaseanusas CTOUMOCTb
YKa3dHHbIX HWXeE 0b6sa3aTenbCTB
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onpepenseTcs Ha OCHOBaHMU
OOKYMEHTOB, NOATBEPXKAAOLLUNX
OKa3aHHbIe ycnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl Mo 06CNy)XMBAHWULO
6aHKOBCKMX  c4yeToB  (BKAKOYas
Ba/IKOTHbIA KOHTPOJb);

- pacxoabl Mo onnate ycnayr
opraHusaumm No  COBepLUEHUIO

CAENOK M 06CNY>XUBAHUIO CYETOB B
TaKuMx opraHmsaumsx;

- pacxoabl TpeTbUx vy,
onjla4yMBaeMblX B COOTBETCTBUMU C
agorosopoMm 06 okasaHum ycnyr
cneymann3npoBaHHOro
Aeno3untapus.

e B pary NnosIHOro
Hanuune nopsaka onpenenexHus MUCMoSb30BaHUA
pesepBa n ycnosus ero pesepBa Ha BbInjaaTy
oTpaxeHuna B obs3aTenbCTBax B BO3HarpaxaeHus
Cnpaseanueas CTOMMOCTb
COOTBETCTBMM C  HacTosAwwumu | o [lo OKOHYaHUn
06a3aTenbCeTs, BK/IlOUYaeTCs B

Peseps Ha BbinnaTy | lNMpaBunamn onpepeneHnsa CHA OTYETHOro roga nocne
pacuet CYA B CcyMMme,

BO3HarpaxaeHus Mnno BOCCTAHOB/1EHUA o
onpefeneHHoMn B COOTBETCTBUM C

HENCNonb30BaHHOIo
MpunoxeHvem 2
pe3epBa B COOTBETCTBUM
C HacTosLWMMM
lMpasunammn

onpegenexHusa CHA MNMUoO
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HaTta, onpegeneHuna CHA MNMNoO

e [aTa nepe4vyncreHms
Kpeantopckass 3ago/iKeHHOCTb no | [laTta BO3HMKHOBEHUSA f'MMbI c ppacueTHoro CnpaBepnmeas CTOMMOCTb
Jorosopam apeHabl, Korga 06a3aHHOCTH cornacHo czeTa AOU®  cornacho | CMPEAGNAETCS B COOTBETCTBUN C
apeHngaTtopoM asngaetcs MNNO YyCNoBUSAM foroeopa Mpunoxenunem 21.

6aHKOBCKOW BbIMUCKe
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MPUNOXEHWE 9. AEHEXXHbIE CPEACTBA HA CYETAX, B TOM YUNCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CYETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YNIPABJISAIOLYIO KOMMAHUIO A.Y. MU®, A TAKXXE
NEHE)XHbIE CPECTBA HA TOPIrOBO-KJINPUHIOBbIX CYETAX,
OTKPbITbIX B PAMKAX AOFOBOPA C KJINPUHIOBOM
OPIrAHU3ALMEMN.

JeHexHble cpeACcTBa Ha cYeTax, B TOM UYUC/IE Ha TPAH3UTHbIX,
BaJIIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPaB/AOLWYy0 KOMNaHWIO
A.Y. TN, a TakxKe AeHeXHble CpeACcTBa Ha TOProBO-KJIMPUHIOBbIX
CcyeTax, OTKpPbITbIX B paMKax A0roBopa C KJIMPUHIOBON OpraHusaumen

[aTta 3auncieHns geHexHbIX CPeACTB Ha COOTBETCTBYOWMI 6aHKOBCKMUNA
cyeT (pacyeTHbl, TPaH3UTHbIA, BaNOTHbINA, TOProBO-KINPUHIOBbLIN
CYEeT) Ha OCHOBaHWU BbIMUCKN/OTHETa O ABUXEHNN AEHEXHbIX CPEACTB C
yKa3aHHOoro cyerta.

[eHexHble cpeactBa Ha cyeTe ICKPOy Mpu3HalTCa C  AaThl
NOATBEPXAEHUS (aKTa 3a4MCNEHNS HA CYET ICKPOY M TONbKO B TOM
cnyyae, ecnm nocsie 3a4yuciieHns CpeacTtB Ha c4yeT ackpoy [MNO
coxpaHsieT obs3aTtenbcTBa MO onjaTe, COrflacHO YyCNOBMSIM A0roBopa.
Ecnn ycnoBusa pacyeToB No AOroBOpYy MpeanosaratoT, YTO 3a4ncieHne
Ha CYeT 3CKpoy sABnseTca dakToM onnaTbl, TO AeHEeXHble cpeacTBa Ha
CUYeTe 3CKPOY He MPU3HAKTCS.

e [laTa WCNONHEHWS KpeauTHOW opraHmsaumen o6s3aTenbCcTB Mo
nepeyncneHnto AeHexXHbIX CpeicTB CO CYeTa;

e [laTa peweHuns baHka Poccun 06 oT3biBE NULeH3nn 6aHka/ nuueH3nm
Ha OCYLeCTBAEHNE K/MPUHIOBOMN  AeATeNbHOCTU  (AeHeXHble
cpeacTtea nepexoasTt B cTaTyc npoyer nebutopckon
3a40/KEHHOCTH);

e [laTa NuUKBMAALUMWN KPEAUTHOM OpraHmM3aummn cornacHo MHdopmaumm,
packpbiTOM B oduuUManbHOM AOCTYNMHOM WCTOYHMKE (B TOM u4ucne
3anucu B EMPIOJT 0 nukBMAaunm KpeanTHOW opraHmsauumn).

e [lo cyeTy ackpoy — gaTta, B KOoTopyto obazatenbcrtea NMN® no onnate
C MUCNoNb30BaHMEM cyeTa 3CKPOY, COrflacHo YC/M0BUSAM A0rosopa,
CYNTAIOTCS UCMOJHEHHbBIMMU.

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4uucne
Ha TPaH3UTHbIX, Ba/KOTHbIX CYeTax M CcyeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuo .Y. NMNO, a Takxe Ha TOProBo-KANPUHIOBbIX
cyeTax, OTKPbITbIX B paMKax A0OroBopa C KJAMPUHIOBOW opraHusauuen,
onpefensieTcs B CyMMe oCTaTKa Ha COOTBETCTBYHOLMX CYETaX.
CnpaBeanueas CTOMMOCTb OnpefensieTcs B COOTBETCTBUM C METOAOM
KOpPPEeKTUPOBKM  CrpaBeasiMBON  CTOMMOCTM  MNpuM  BO3HWUKHOBEHWUMU
cobbITus, Begywero Kk obecueHenmnio (MpuaoxeHue 6).

Cnuncok obwmx cobbiTnii, npuBoasawmMX K obecueHeHuo, yKas3aH B
NpuaoxeHuu 6.
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NMPNNOXEHWNE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUNAX

Buabl aktuBoB

[leHexHble CcpeacTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OopraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [JlaTa 3auMCieHMsS  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMIA
NMpU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosuta u
Ha4YUCAEHHbIX NPOLEHTaxX Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmuta Ha cyeT MNO® (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMa O BbiNjJaTe Aeno3nta u
Ha4YNCNEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHuna baHka Poccum 06 oT3biBe nuueHsum 6aHka (AEen0o3uThbl
rnepexoasT B cTaTyc 4ebuUTopCcKkomn 3a40/1KEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wuHdoOpMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM umucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepnnBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TE€YEHWE MaKCUManbHOrO CpoKa,
CTOMMOCTD npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyMMy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBoOpoM, €CJiu CPOK MNoraweHus
Aeno3suTa - «A0 BocTpeboBaHus »;

e B CyMMe JAeno3uTa, yYBeIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUTaHHbIX
Ha paTy onpeaeneHus cnpasensiMBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOoroBopoM, ec/lM CpOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M craBka mNMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crnpaBeanBOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsafok onpeneneHnss pbIHOYHOWM CTaBKWM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHoB/IeH B [puaoxeHun 5.

e B CyMMe, onpefeneHHoOW C WCNOSb30BaHMEM MeToAa MpuBeAEHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasx. [1pm 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takolh cnpaBeanmBOM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbI, KoTopas 6bina 661 Bo3BpaweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUS OonpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcs B COOTBETCTBUM C  MU3MEHEHHbIM

CPOKOM feno3uTta, AEUCTBYIOWMM Ha AaTy onpenesieHus cnpaBensneoi

CTOMMOCTM, NMpUYEM HaKOMJEeHNEe cpoka BKiaZaa He NponcxoamT.
CnpaBennvBas CTOMMOCTb AEMNO3UTOB onpeaesnseTca B COOTBETCTBUM C
MeToA0M KOppeKTUPOBKU cnpaseasinBom CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, Beayuiero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswne K
obecyeHeHNo

Cnucok o06wunx cobbiTun, npmeBoasawMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NMPUJTOXEHWME 11. LEHHBIE BYMAI'U

Buabl akTuBoB

LleHHble bymaru, B T.4. A4en03nTHblie cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcoOb6CTBEHHOCTM Ha  UEHHble 6ymaru:

e ecnn ueHHas 6yMara noanexuT y4yeTy Ha cyeTe neno - jaTa
3a4YncieHns LeHHon 6yMarn Ha cYeT Aeno, OTKPbITbIV yrpaBastowen
komMnaHun A.Y. TNO® B cneunannsvpoBaHHOM Aeno3uTapuu,
noATBEpPXKAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY Aeno;

e eC/Nn AOKYMeHTapHble LeHHble 6yMarn He nogsiexaT y4eTy Ha cueTax
feno (3a WCKAKYEHMEM JAeno3UTHbIX CepTuduKaToB) - C Aatbl
npuvema ueHHon 6ymarm MNU®, onpeneneHHonW B COOTBETCTBUM C
yCNoBUAMM AOroBopa U MNOATBEPXKAEHHOM aKTOM npueMa nepeaaymu
LLeHHbIX byMar;

e MO Aeno3uTHbIM cepTudmMkKaTaMm - pgaTa 3auuCciIeHuMs  BO BKaj
(Beno3uT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknagy (Aeno3uty) uAuM C AdaTtbl npuobpeTeHus Takoro
cepTndurKkaTa NOATBEPXKAEHHOMN aKTOM.

Kputepun
npekpauwjeHns
npyu3HaHus

Jata nepexoga npaB CcOBCTBEHHOCTM Ha UeHHble 6Gymaru:
(3@ wuckAw4deHneM UeHHbIX 6HyMar nepefaHHbIX MO CAenKaM,
CcoBepLllaeMbiM Ha BO3BPAaTHOM OCHOBE, KOraa Ynpasnsiowas KoOMnaHus

4.Y. MNO® npoponxkaeT coxpaHaTb 3a COO0N 3HAUMUTENBHYIO YacTb BCEX

PUCKOB M BbIrO4, CBSI3@HHbLIX C BflafeHMeM nepefaHHbIMKM MO caesike

LUEeHHbIMN ByMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - pata
CnmMcaHnsa LeHHon 6ymarm co cyeTa Aeno, OTKPbITOro yrnpaBnstowen
komMnaHun A.Y. TNO B cneunannsnMpoBaHHOM Aeno3uTapuu,
noATBEPXAEHHAs COOTBETCTBYIOLLEN BbIMUCKOM MO CYETY Aeno;

e eC/NIN f[OKYMeHTapHble LeHHble 6yMarn He nogsiexaT y4eTy Ha cueTax
aeno (3a WUCKAKYEeHMEM [eno3UTHbIX cepTudukaTtoB) - C AaTbl
nepegayn ueHHom 6ymarm MNMUO®, onpeneneHHoOM B COOTBETCTBUM C
YyCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM Mpuema nepegaym
LleHHbIX 6ymar;

e MO [eno3uTHbIM cepTudmMkaTam - pgaTa ChNMcaHuMs C  BKiaja
(peno3nTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeta no Bkaagy (A4eno3uTy), wAM C AaTbl CAMCaHMA TaKoro
ceptTudukaTa, NOATBEPXAEHHOW aKTOM;

e ec/lM Mo 3MUTEHTY UeHHbIX 6yMmar BHeceHa 3anucb B EMPKOJT o
NvMKBMAaumMun - € Aatbl 3aNnUcKM O AMKBMAAUMKM dMUTEHTa (NosyyYeHus
MHPOPMaLUUN O NNKBNAALUNN SMUTEHTA).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanuBas CTOMMOCTb LeHHbIX 6ymar onpepensietca B nopsake,
yKasaHHoOM B [lpuioxeHun 3.

CnpaBeanuBas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO NnoraweHms HoMMHana
B COOTBETCTBMW C YC/OBUSIMU BbINyCKa LUEHHbIX 6yMar - c aatbl
oTpaxeHnss B AebUTOPCKON 3a[0/KEHHOCTU CYMMbl HOMMHana K
MoJIly4eHU0 A0 AaTbl MOJSIHOMO MoraleHns HOMUHana B COOTBETCTBUMN C
YCNOBUSIMU BblNyCKa LieHHbIX Bymar.

B cnydae dakTtmnyeckon nepegaun (yCTyrnKu) BCeX MMYLLECTBEHHbIX W
WMHbIX NMpaB No eBpoobanraumaMm poCCUICKMM OPUOUYECKUM NMLaM B
npouecce 3amMelleHns obauraumMm U NpuUsHaHMM B COCTaBE MMYLLECTBA
MN® pebutopcKon 3a40/MKEHHOCTM B pe3ysibTaTe TakKoW nepefayw,
cnpaBeanMBasl CTOMMOCTb TakKux  nepefaHHblX  eBpoobnurauum
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npusHaetca pasBHon 0 (Honb) € patel nepegayn npas A0  AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX U UHbIX MpaB No eBpoobamraymsam).

e CnpaBeanmBas CTOMMOCTb LeEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUeHLWMKOM, NMpu HannymMm nNprusHakos obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHmem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  obnauraumin  nNpm BO3HMKHOBEHUMU
NpU3HaKoB obecLeHeEHNS U OTCYTCTBMM LIEH NEPBOr0 YPOBHSA U UHbIX
MPUMEHSIEMbIX LleH MH(OPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHuns
CcnpaBeaiMBoOi CTOMMOCTU pacCyMTbIBAeTCS NO OAHOMY W3 METOAOB
KOPPEKTUPOBKM  CMNpaBeanvMBoOiA  CTOMMOCTW,  YyKasaHHOMY B
MpunoxxeHunn 6.

Cnncok ob6wmx cobbiTui, npuBoAsAWMX K obecueHeHuo, yKaslaH B
NpunoxeHuu 6.
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NMPNNOXEHWNE 12. AEBUTOPCKASA 3AAO0JIXKEHHOCTDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AooxoAy, YACTUYHOMY /
nOoJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0MTrOBbIM LLeHHbIM ByMaram;

e [lebutopckas 3a40/KEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0/Ira Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3sHaHus

e Nna pebUTOPCKOM 3aA0/IKEHHOCTU MO MPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacCTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa No BbinaaTe
KYMOHHOrO pgoxoda (AaTa OKOHYaHMS KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLleHHOM byMarn.

e Ana pebUTopCcKoM 3aA0JIKEHHOCTU N0 YaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira no A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro MAM TMOJIHOFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns 0 BbiNyCKe.

Kpnrepun
npekpauwjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o6g3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOIro cHeTa ynpasnstoLlwen KoMnaHum
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKO (nnn
BbIMMCKN M3  COOTBETCTBYIOLLErO  YMNOSIHOMOYEHHOro  OpraHa
WHOCTPaHHOIo rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHUs:

CPOKH

KBannukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3aJ0/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAs 3a[0/KEHHOCTb
3a/jO0/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

M Kak e B TeueHne 10 paboumx gHen c pAaTtbl NpusHaHusa aebutopckom
onepaymoHHOM | 3a0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasepgiuBass | B TeueHne BCero cpoka rMpu3HaHusa AebUTOpPCKON 3ad0/IKEHHOCTH
CTOMMOCTD onepaunoHHON:

e OueHka cnpaseasinBom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTM NOo NpoLeHTHOMY (KYnOHHOMY) aoxoay no
[ONroeblM UeHHbIM 6ymaraM onpefenseTrcs B pa3sMmepe,
onpeaeneHHOM Ha A[aTy HacTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMW C YCNOBUSMW BbiNyCKa LEHHOWN
bymarn, un wucxoaa wn3 KonuyectBa UeHHbIX byMmar Ha aarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpasensiMeomn CTOMMOCTU Aebutopckoi
3al0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MNOralleHuio
SMUTEHTOM OCHOBHOIO A0JIra rno A0/IroBbiM LieHHbIM 6yMaram
onpegenseTca B pa3Mmepe, onpeaesneHHoOM Ha AaTy HacTynaeHus
CpoKa MCNOJIHEHMUS  COOTBETCTBYOWeEro obssaTtenscrsa B
COOTBETCTBUU C YC/IOBUSAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMnJ/IeHMs YKa3aHHOro
cpoka.

Mo ncreyeHmn cpoka keanudpukaumm ebUTopckon 3af0/KEHHOCTU MO
NPOLIEHTHOMY (KYNMOHHOMY) [0X0AY, @ TaKXe Mo YacTUYHOMY/MOSHOMY
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noraweHnw >SMUTEHTOM OCHOBHOro pAoJira no A0/ArosbiM LEHHbIM
6yMaraM KakK OﬂepaLlMOHHOVI, cnpasegnnBasd CTOMMOCTb HenoraweHHoM
3a40/1KEHHOCTU onpejensieTcs B COOTBETCTBMU C [punoxeHuneM 6.

Cnucok o06wux cobbiTun, npmBoAAWMX K obecueHeHuto, yKasaH B
Mpunoxxenunun 6.
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY goXxoAY No AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckas 3ap0/IKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistolen
komnaHuum 4.Y. NMNo,

e [ebutopckas 3aA0/HKEHHOCTb MO TMPOLEHTHOMY AOXO0AY,
BO3HMKAKOLWAA Ha OCHOBaHWMM AOroBopa/cornaweHumss o
noaaep)XaHum HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnsowen komnanmm A.Y. MNoO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOMHAs UK YacTUUHas) K
NoNy4YEHNIO MOXET 6bITb JOCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHMA MepuoAa HaYyWUC/IEHUsI MPOLEHTHOro A0X0Aa -
B C/lydae, eciv AoroBop/cornaleHne no npoueHTHOMY AoxXoay
Ha OCTATOK MO CYeTy COAEPXUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPU  KaxAOM  OMNpeaeneHuu  CrpaBeasIMBOM
CTOMMOCTM [OCTOBEPHO paccyuTatb CyMMy MPOLIEHTHOrO
AoxoA4a K NMOJTyYEeHUIO AN AOrOBOp/cornaleHmne 0 HauyncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [lata wvcnonHeHuss ob6s3aTenbcts 6aHKa COrnacHoO YC/I0BUSIM
AoroBopa/cornalieHnss O TMpPOLEHTHOM AoxoAe Mo  AEHEeXHbIM
cpeacTBaM Ha cyeTax MaM O NMoaaepXaHWM HECHMXAEMOro ocTaTka
no cyetam ynpasnstowen komnanmum 4.Y. NMNO;

e [aTta nukBugaumm 6aHka cornacHo MHGOpMauuu, packpbiTOh B
oduuManbHOM AOCTYMHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPKOJ
0 NMMKBUAaunm baHka).

B oTcyTCTBME NMPU3HaKOB obecueHeHUs:

e C AaTbl NPpU3HAaHWUA A0 AaTbl BbiNJj1aTbl MPOLEHTOB (BKJ'IIOLII/ITe}'IbHO) B
COOTBETCTBUUN C ,ClOFOBOpOM/COF}'IaLLIEHVIEM.

Cnpaseanueass  CTOMMOCTb  AebUTOPCKON  3a[40/HKEHHOCTUM MO
NpoOUEHTHOMY AOXO0A4Yy MO [AEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
cpoka kKBanudukaumm 3a40/KEHHOCTU KakK OonepaumMoHHOM B CyMMe
NPOLEHTOB, HAYNC/IEHHbIX COM/TACHO YC/IOBUSIM AOroBopa/cornaleHus
Ha CyMMYy ocCTaTKa MO CYETY WM Ha CYMMY HECHW)KaeMoro ocrtatka rno
cyeTy - B Cny4yae, eCnu yC/10BMS HAuMCeHUS NPOLEHTOB MO3BOSAOT
HaAeXHO U AOCTOBEPHO paccymTaTb UX pa3Mep K MOJIYHYEHMUIO Ha
AaTy onpepeneHns crnpasennBon CTOMMOCTH.

Mo mncreyeHmn cpoka keanudukaumm AebUTOPCKON 3a40/HKEHHOCTU
KaK ornepaumoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObLITUR,
NpUBOASALLNX K obecueHeHuto, cnpaseanveas CTOMMOCTb
onpepensaeTcs B COOTBETCTBUM C [1puaoxeHuem 6.
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Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecueHeHWto, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KATNWUTANE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHLIX Maes
poccurickux MU® un naeB (akuwmii) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢oHA0B, Nan KOTOpbIX BXOASAT B COCTaB uMmyuwecTtsa NMN®, no goxoaam
OT A0/IEBOI0 Y4YaCTUsl B YCTABHOM KanuTane poCCUMNCKUX M MHOCTPAHHbIX
KOMMNaHWM.

e [laTOM Npu3HaHMSA foxoda No nasM, ABMASETCS AaTa BO3HMKHOBEHWS
obs3aTenbcTBa MO BbINJaTe A0X0AA, YKasaHHas B coobueHun o
BbiMnjaTe A40X0A4a MO MHBECTULMOHHbBIM NasiM poccumnckmnx NMN® n nasm
(aKumsIM) MHOCTPaHHbIX MHBECTULIMOHHbLIX (POHAO0B, B COOTBETCTBUMU C
nHdpopmaumen HKO AO HPL, vHdopMauun Ha odpunumanbHOM canTe
ynpasnsawwWwen KOMNaHUM wnam B oduumanbHOM coobueHun ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe goxogda (ans
KBaNMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBAaHWUW WUHbIX
MH(OPMaLMOHHbIX cucTem, MNCMoJIb3yEeMbIX Ynpasnstowien
KOMMaHuen;

e [laTa, C KOTOPOM WHOCTpPaHHble LUeHHble 6yMarM HadyuHawT
ToproeaTbcs 6e3 yyeTa 06bsiBAeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALMOHHbLIX CUCTEM WA
(B otcytctBUM wuHbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpYyH
onpegensalTca  nMua, uMewwme npaBo  Ha noayyeHue
AVBUAEHAO0B/A0X0A0B;

e [aTa onpegeneHus BbiNnaTbl A0X04a, COrlacHO WMHGoOpMaumm Ha
odbumumnanbHOM canTe ynpasaslowen KoMnaHuu/B oduunanbHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbiNnaTe
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

e [lo goxomam OT AONEBOro y4yacTuss B YCTaBHOM KanuTane - AaTa
NPUHATUS pelweHuns obwero cobpaHnsa MnmM MHOrO YNoJaHOMOYEHHOro
opraHa o BbInjate Takoro 4oxoaa;

e [lpy OTCYTCTBMM MHGOPMaLMN U3 Bblle YKasaHHbIX MCTOYHUKOB (B
TOM 4ucne pasMmepa NpUUMTalLWMXCS BbiNNaT) - AaTa 3aducneHus
OEHEXHbIX CPeACTB Ha PacCUYETHbIA CYeT yrnpaBnsoWen KoOMMaHuu
A.Y. MN® / Ha cueT B6pokepa, OTKpbITLIA anga YK A.Y. MN®.

B AaTy NpuU3aHaHuA H606XO,CI,MMO onpeaennTb KoiIm4yecTBO LEHHbIX 6YMaF
Ha JaTy ¢uKcaumm peecTtpa akKLMOHEpoB/BNaAenbLUEB LEHHbIX byMar
AN BbiNJaTbl AMBUAEHAOB/AOXOAO0B MM Ha [AaTy, Ha KOTOopYyH
onpeaenarTca nnua, mnMewwmne npaBso Ha nony4yeHune
OVBUAEHOO0B/AOX0A0B C YUYETOM 3aK/IlOYEHHbIX, HO HEWUCMONIHEHHbIX
COENOK.

B cnyuae otcyTtcTBMa oduumanbHOM MHGOpMauuMmM O pasMmepe
Hajiora Ha A0XoA4bl NO LUeHHbIM 6yMaram MHOCTPAHHbIX SMUTEHTOB,
nogsexawero  yaepXaHuto, npuMeHsieTcs MaKCUManbHO
BO3MOXHasi CTaBka Hanora B pa3Mmepe 30%. T[lo dakTy
NOCTYN/EHUs TakuxX A0X0A0B/AMBUAEHAOB Ha 6aHKOBCKME cyeTa
Ynpasnstouwen komnavum 4.Y. POHAOM B pa3Mmepe, BKAKYaKLWEM
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B cebs cyMMy Hanora, YnpaBnsitolwass KOMMaHusi AoHauucnsieT
Ae6UTOPCKYIO 3a40/HKEHHOCTb Ha CYMMy Hasora.

e [lata  MCNOSHEHus obszaTtenbCTB nO  BbINJaTe  A0X0Aa,
noaTBep>XAeHHOM 6GaHKOBCKOM BbIMMCKOW C PacCyeTHOro Cc4yeTa
ynpasnswowein komnadum 4.Y. NMNO /otyetom bpokepa MNO;

e [laTa nukBMAAUMM nuua 0683aHHOr0O MO  LEHHbIM 6GyMmaram
WHOCTPAHHOI0 WHBECTULMOHHOrO ¢oHAa, A[O0X04aM OT A0JSIEBOr0
yyactus;

e [laTa NCKJTIOYEH NS n3 peecTpa POCCUIACKOTrO naeBoro
MHBECTUUMOHHOro doHaa.

B oTcyTCcTBME NpU3HAKOB obecueHeHusn:

e B TeyeHune 25 pabounx gHein C gaTbl NpU3HaHMS AebuTopcKoi
3a[40/DKEHHOCTU MO  LUEHHbIM 6GyMaraM pOCCUNCKUX WU
MHOCTPAHHbIX 3MUTEHTOB, a TaK e MeXAYyHapoAHbIX
Koprnopauum;

e B OTHOWEHUM A[EOUTOPCKON 3aA0/HKEHHOCTWM MO BbinjaaTe
Aoxo4a MO MHBECTULUMOHHBIM NasiM  POCCUMUCKUX MNaeBbIX
MHBECTULUMOHHBLIX POHAOB — B TedeHune 25 paboumx gHen c
AaTbl NpU3HaHNSA AeOUTOPCKOM 3a40/HKEHHOCTHN, eCcnn obwnin
CPOK  MoraweHus  3a40/DKEeHHOCTM, OonpeaeneHHblit B
COOTBETCTBUM C MpaBuMaMn [OBEPUTENbHOIO YynpaBieHus
rnaesbiM WHBECTULMNOHHbLIM doHaom, pacKpbITON
MHdopMaunen nnu npeaocTaB/ieHHOMN nHdopmaumnen
BNnagenbuaM MWHBECTULMOHHbIX NaeB, He npesBblwaer 25
pabounx gHen C gaTbl MPU3HaAHUSA TaKoM 3a0/1KEHHOCTH;

e B TeYeHMe BCEro Ccpoka, YCTAHOBJ/IEHHOrO peleHUeM o
BbIMaTe A0X0A4a OT A0JSIeBOro yyactmsl B yCTaBHOM KanuTane
WIN UHBIM @HaNOrMYHbIM AOKYMEHTOM, ANS BbiNnaTbl 40X04a,
€C/IM TaKOW CPOK He npeBbiwaeT 25 pabounx gHe.

Ecnn ycTtaHOBMAEHHbI CpPOK BbiNsaTbl AOXo4a OT AONEBOro y4yacrtus

npesbiwaeT 25 paboumx AHen, TO AebuTopcKas 3a40/IKEHHOCTb MO

BblMs1aTe AOX04a He MOXET 6biTb KBannduumpoBaHa ornepaumoHHOMN.

OueHka cnpaBeanvBolr CTOMMOCTM AeBbUTOPCKON 3a40/1KEHHOCTM MO
aoxonam naes poccminckux MN® mn nasam (akumsaM) MHOCTPaHHbIX
WHBECTULMOHHBIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TeyeHMe BCEro cpoka KBanndurkKaumm 3a40KEHHOCTU, KakK
ornepauvoHHON onpeaenseTcsa Ncxoas mns:

e KOMMYECTBa WHBECTULUWMOHHbIX naeB [MN® wan naes (akuun)
MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB, Mau KOTOPbIX BXOASAT B
coctaB ummyuwectea MNO®, yuTeHHbIX Ha cyeTe peno MNO® Ha paTty
onpegeneHnsa CHYHA C y4dyeTOM 3aK/OYEHHbIX, HO HEeWCNOSHEHHbIX
CcAenok;

e obbgaBneHHoOro pasMepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobuieHnn o Bbinsate Aoxo4a NO MHBECTUUMOHHbLIM
nasm poccuinckux MO  wmn  nasm  (akumaMm)  MHOCTPaHHbIX
MHBECTULUMOHHbLIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLleCTBa
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NMN®, B cooTteetctBum € wuHdopmaunmen HKO AO HPA, MHbIX
OOCTYMHbIX WHMOPMAUMOHHBLIX CUCTEM UAM OdMUMaNbHbIM CAATOM
(obnumanbHbIM NMMCbMOM) YNpaBAsloOWENn KOMNAaHUN.
OueHka cnpaBenMBON CTOMMOCTM AeOUTOPCKOM 3a40J/1KEHHOCTU MO
AoxXo4aM OT A0NEBOro yyacTus B YCTAaBHOM KanuTasie B TedeHne BCero
Ccpoka KBanndukauum 3a[0J/KEHHOCTU KakK onepaunoHHOM
onpeaenseTcs B CyMMe 06bsBIEHHOro AoX04a Ha AOJ0 BlafAeHUS.

Mo ncreueHmn cpoka kBanudmkaumm 4ebMTOpCKOM 3a40/1)KEHHOCTM KakK
OMNepaunoHHON, a TaK Xe B C/lydae BbISIBIEHUS MWHbIX COObITUN,
npuBOASILLMX K 0becLeHeHUto, cripaBeainBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMM C [MpunoxeHuem 6.

Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHuun 6.
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MPUNOXEHNE 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHEXXHbIM CPEACTBAM, HAXOAALWLMNMCA ¥V
MPOPECCNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMAI

e [lebutopckas 3a0MKEHHOCTb MO AEHEXHbIM CpeACTBaM,
HaxoAsAWmMMcsa y NpodecCcroHanbHbIX YYaCTHUKOB PblHKA LIEHHbIX
6ymar (nanee - 6pokep).

e [laTa 3auMCNeHuUss [AEHEeXHbIX CpeACTB Ha  creuuvanbHbIn
6poKkepcKkMn cYEeT Ha OCHOBaHMKU oTYyeTa bpokepa.

e [laTa wucnosHeHunss 6pokepoM 0653aTenbCTB MO MEPEYUCTIEHUIO
AEHEeXHbIX CPeACTB CO crneumanbHOro 6poKepckoro cyera;

e [laTa peweHus baHka Poccum 06 oT3biBE nunueHsmn y 6pokepa
(BeHexHble cpeacTBa nepexoasaT B CTaTyC npoden aebutopckon
3a40/KEHHOCTHN);

e [aTa nukBuaaumm 6pokepa coriacHo mMHdoOpMaumu, packpbiTol B
odunuManbHOM AOCTYNHOM UCTOYHMKE (B TOM 4yncne 3anucu B EMPHOJI
0 nMkBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHns:
e B TeueHue Bcero nepmoga HaxoXAeHWsa AEHEXHbIX CPeACTB Ha
cyetax bpokepa;
e B TeueHme 3 paboumx pHen c paTbl, Korga ynpasnstoLwlas
KOMMaHMs Bblpaswusa HaMepeHne O BbiBOAE AEHEXHbIX CpeacTB
CoO cyeTa ©O6pokepa B YyCTaHOBAEHHOW QopMe CcoraacHo
3aK/Il0OYEHHbIM gorosopam (cornaweHusMm), B Cnydae, eciu B
TeyeHMe YKasaHHOro Cpoka AeHeXHble CpeacTBa He MoJlyyeHbl
Ha cuet MNMNO.
NHdopMauna o HeucrnosHeHMn GpokepoM TpeboBaHMsA Ynpasnstowen
KOMMaHMMW O BbIBOAE [EHEeXHbIX CpeacTB MNpeaocTaB/seTcs B
CneumanmampoBaHHbIA AEMN0O3UTapuMii HEe No3AHee AHS, Cleayowero 3a
OKOHYaHWEM YCTaHOBJIEHHOIo CpoKa.

CnpaBeanmeas CTOMMOCTb AEHEXHbIX CPeACTB, HaXoASaWMUXCS Ha cyeTe
6p0|<epa, onpeaendeTca B CyMMe 0CTaTKa Ha YKa3aHHOM CYETE.

Mo ncreyeHun cpoka kKBanmdmkaumm 4ebUTopCcKONn 3a40KEHHOCTM KakK
OMNepaunoHHON, a TaK Xe B CJ/lydae BbISIBJIEHUS WHbIX COObLITUNA,
npueoasiwmnx Kk obecueHeHuto, cnpaBeannBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [MpunoxeHunem 6.

Cnuncok obwmx cobbiTnii, npuBoasawmMx K obecueHeHuo, yKaslaH B
MpunoxeHunun 6.
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MPUNOXEHNE 16. SAAOJHDKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMU, SAKJTKOMEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUAAMM AOrOBOPA C AATOW 3AKJIIOYEHUSA
AOTrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAefikaM C UeHHbIMKM ByMaramu, 3akO4YeHHbIM Ha
ycnosuax T+

- [HaTta 3aknwouyeHus pgorosopa Mo npuobperteHuto (peanusauumn)
LeHHbIX byMmar;

- [laTa HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B Clyyae, €ClIM YC/0BUS UCNOSIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOHEHNS O0depThl.
Ycnosus onpeaeneHHOCTV U HEM3MEHHOCTU ONpeaensitoTCa CeayowmnMm

obpazom:

1. OdepTa He MOXeT 6bITb OTK/IOHEHA SMUTEHTOM UM
oTto3BaHa YK A.V. MNoD;

2. KonwnyecTtBo BblkynaeMblX LEHHbIX ByMar U3BECTHO U HE MOXET
6bITb NU3MEHEHO;

3. LleHa Bblkyna onpeaesieHa U He MOXKeT 6biTb U3MEHEeHa.

[Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru
noATBEPXXAEHHASA BbIMMUCKOW NO CYeTy Aeno.

Cnpaseanueasi CTOMMOCTb 3a40/IKEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramMm, 3aK/K4YEHHbIM Ha ycnosusx T+, onpeaensieTcs B pa3Mepe
pa3HuUbl Mexay CrpaBeasiMBON CTOMMOCTbIO LIeHHbIX ByMar B BantoTe
pacdeta CYA, saBnswoWMXCa NpeaMeToM cAefiku, U CYMMOW cAeflku B
BaNTeE CAENKU, NpUBEAEHHON K BantoTe pacyeta CHA.

Mpn onpegeneHnn cnpaBeaMBON CTOMMOCTM 3a40J/IKEHHOCTM MO
coenkam c  obnuraumsaMm,  3akKOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06/IMraunii, SBASIOWNXCSA NPeaMETOM CAENKH,
C [paTbl 3aKIKOYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble ByMmaru, exegHeBHO onpefensieTcs C y4deTOM HAKOMIEHHOro
KYMOHHOro A0xoA4a, OMnpeaesieHHOro Ha AaTy pacyeTa no caenke B
COOTBETCTBUM C YCNOBUSAMM CAENKW WM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pasHuubl, CAesika NMPU3HAETCs B COCTaBe
aKkTMBoB (pebuTopckass 3a40/MKEeHHOCTb) Y noKynaTens/ B cocTase
obszatenbctB  (KpegmTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHoOMn pasHuubl - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a[10J/1)KEHHOCTb) y
nokynaTtensi/B cocrtaBe akTuBoB (Aebutopckas 3a[0/KEHHOCTb) Y
npoaasua.

Cnpaseanueas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HWKHOBEHMS  cobbiTnil, npuBoaAwmx K  obecueHeHuo, B
CooTBeTCTBUU C [puioxeHunem 6.

Cnucok o0bwux cobbiTun, npmBoaAWMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWE 17. BAAOJKEHHOCTb NO CAEJIKAM C BANTIOTOM,
APATrO4lEHHbIMU METAJIJ1IAMU, SAKJTIOMEHHDbBIM HA YCJ10BUAX
T+ (NMPU HECOBNAAEHWUN OATbI MOCTABKW, ONPEAEJIEHHOM
YCJIOBUSAIMU AOFOBOPA C AATOW 3AKJ/IIOMEHMA AOFOBOPA MO
NMOKYNKE/NPOAAXE)

3a40/PKEeHHOCTb No caenkam ¢ BaﬂiOTOVI, 3aKJII0YEHHbIM Ha ycnoBuax T+
3a40/1KEHHOCTb no cAenkam C AparoueHHbIMU MEeTannaMuy,
3aK/II0YEHHbIM Ha yCcnoBusax T+

JaTta 3akiuyeHns aorosopa no n0|<yn|<e/npo,u,a>|<e BankOThI,
AparoueHHbIX METas1/10B.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY Ha OCHOBAHMW BbINUCKU
CO c4eTa OTKPbLITOrO  Ha  ynpasafloLWylo KoMnaHuio  A.Y.
NMN®/6pokepcKoro oT4yeTa.

[ata nepexopa npaB COBCTBEHHOCTM Ha pAparoueHHble MeTansibl B
COOTBETCTBUM C KPUTEPUSMN NPU3HAHUSA ApParOLEHHbIX MEeTaslJ10B.

CnpaBeanuBasi CTOMMOCTb 3a40J1XKEHHOCTM MO cAesikam C BasloToM,
AparoueHHbIMM  MeTansiamMu, 3aK/Il4YeHHbIM Ha  ycrioBusax T+
onpeaensieTcs B pa3Mepe pasHuubl Mexay TeKylen crnpasensinBom
CTOMMOCTbIO BaNtoThbl, AparoLueHHbIX METaIOB, pacCYMTaHHON B BastoTe
onpepgeneHna CHYA B COOTBETCTBMM C Hactodwmmu [paBunamum
onpegeneHnsa CHA, n CTOMMOCTbIO BantoTbl, AparoueHHbIX MeTannos, B
BantoTe onpepenenHma CYA, 3aduKCUMpoBaHHOMW B [OroBope Ha
0ATy WCMNONHEHUs CAEeNKWu.

B cnyyae nonoxutenbHOW pasHuUbl, CAeflka NpU3HaeTCcs B COCTaBe
aKTMBOB (AebuTtopckas 3ad0/IKEHHOCTb) Y MokynaTens/ B cocTaBe
obssatenbctB  (KpeamTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHOM pasHuUbI - B
cocTtaBe obs3aTenbCTB (kpeanTopckas 3a40/1KEHHOCTb) y
nokynaTtens/B coctaBe akTMBoB (pebutopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanuBas CTOMMOCTb KOPpPeKTUpyeTcs B Clly4yae BO3HWKHOBEHMUS
cobbiTU, npuBoAsAWMX K obecueHeHUo, B COOTBETCTBUM C
MpunoxxeHnem 6.

Cnuncok obwmx cobbiTnii, npuBoasawmMx K obecueHeHuo, yKkasaH B
MpunoxxeHunun 6.
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NMPUNOXEHWE 18.

NMPOYASA AEBUTOPCKASA 3AAOJIDKEHHOCTDb

B pamkax HacTosawmx MNpaeun onpenenenuns CHA k npouei aebutopckon
3a40/KEHHOCTN OTHECEHbI B TOM YUC/E ClIeAyolne BUabI:

e [lebutopckasa  3a40JIKEHHOCTb, BO3HMUKLUIASA B  pe3ynbraTte
coBeplueHusa caenok ¢ umyuwectsoMm MU®, no KOToOpbIM HacTynuna
Hanbonee paHHSAA AaTa pacyeToB;

e ABaHCbI, BblAaHHble MO CAesIKaM 3a cyeT umylectsa MNO;

e [lebuTopckas 3a40/PKEHHOCTb yNpassawLwen koMmnanmm nepea NMNNO;

e [lebuTtopckas 3ap0/KEHHOCTb, BO3HMKLWAA MO 4OroBopaMm C
OLEHLLMKOM, Creumanm3mpoBaHHbIM Aeno3nTapueM, permctpatopoM
, YKazaHHbIMK B Mpasunax 4Y MUO;

e [lebuTtopckas 3aA0/IKEHHOCTb MO Hanoram, cbopam, MNowMHaM B
6l0aXeTbl BCEX YPOBHEN;

e [ebutopckas 3a40/KEHHOCTb MO BO3MELWEHUI0 CYMMbl Hanoros m3
boaxeTta PO;

e [ebuTtopckas 3a40/KEeHHOCTb MO apeHae;

e [ebuTtopckas 3a40/KEHHOCTb, BO3HMKLUIAA B pe3ynbTaTe nepesoja
OEHEXHbIX CpeacTB («AeHbrM B NMyTn»);

e [ebuTtopckasa 3a40/KEHHOCTb, BO3HMKLIAS B pe3ynbTaTe OT3blBa
nvueH3un y baHka unn 6pokepa.

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HWUKLIAA MNpWM onjaTe pacxonos,
CBSI3aHHbIX C 4OBEPUTESNIbHbIM YNpaB/ieHMEM;

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HMKLUASA B pe3y/bTaTe nepegayu
eBpoobnmraumii B onsaty 3amewawowmx obavraumMm npum - ux
pasMelwleHnn (B TOM 4ucne B cnydyae nepegadm (ycTynkum) Bcex
MMYLLECTBEHHbLIX W WHbIX MpaB MO €BpoobANraumsaM pPOCCUNCKUM
OPUANYECKUM Nnuam);

e WHasa pebutopckas 3a40/1KEHHOCTD.

e na pebuTopCcKON 3aA0/IKEHHOCTU MO BO3MELLEHUIO CYMMbI
HanoroB u3s 6romketra P® - pata npuHatus HAC no pabotam u
ycnyram K BblYETY, @ TakXe gaTa BO3HWKHOBEHUSA OCHOBaHWA AnNg
BO3MeLleHMs Hanora us 6oaxera;

e [lebutopckas 3aA0/IXEHHOCTb NO HanoraMm, c6opam,
nowsimHam B 6roa)keTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMUS
OCHOBaHMs A/ BO3MELLEeHMS Hasnoros, c60poB, NOLWAMH U3 BlogxeTa

e na Re6buTOpCKON 3a40/HKEHHOCTU YyNpaB/faloWed KOMNaHuu
nepen NMU® - ycTaHOBNAEHHbIV (aKT npeBbleHNs AoMyCTUMOMN
BENIMUYMHbI BO3HarpaxaeHum wn/wuam pacxonos, CyMMa MpeBblleHus
KOTOpPbIX MOAJIEXUT BO3BpaTy YynpasAsiowWen KoMMaHuen, wam
YCTAHOBNEHHbLIN (aKT M3ULWIHE BbIMJAYEHHOrO0 BO3Harpa)XaeHus
yrnpasnsaoLWwen KOMMNaHWM, CyMMmMa KOTOPOro MOANEXUT BO3BpaTy B
MN®, nnmn cymma ybbiTka, KOTopas ynpasnstoLwas KoMnaHus 40oJKHa
Bo3MecTMTb B [IN® B pe3ynbTaTe AONYLWEHHOro HapyleHus
TpeboBaHMI 3aKOHOAATENbLCTBA.

e Ans nebutopCcKoi 3a40/1XKEHHOCTU, BO3HUKLUEN B pe3ysibTaTe
nepeBofa [AEHEeXHbIX cpeactB - GakKTUYECKoe CrnucaHus
OEHEeXHbIX cpeAcTB C ogHoro cyeta MU® wm otcyTtctBue akTa
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3auncneHns Ha apyron cuyet MN®, Ha KOTOpPbIA OCYLLUECTBASANCH
nepeBsoa,.

Ana nebntopckoi 3af40J/HXKEeHHOCTN NOo apeHae — dakT nepenayn
aKTMBa B apeHay W BO3MOXHOCTb OMpeaeneHus BeNUUHBI
obsizaTenbCTB apeHaaTopa MO AOrOBOpPY apeHabl Ha  AaTty
onpeaeneHns cnpaBeanmBoil CTOMMOCTU

Ons pebuTopcKkon 3af0/IKEHHOCTH, BOSHUKILUEN B pe3ysibTaTe
oT3blBa JsiMUyeH3um y 6aHka wam 6pokepa - pgata oOT3biBa
nvueHnsunm 6aHka, 6pokepa.

Oebutopckas 3aA0/XKEHHOCTb, BO3HMUKLIAsh B pe3ysbTaTe
nepenaum (YCTynku) BCeX UMYL|ECTBEHHbIX U UHbIX Npas Nno
eBpoo6MrauMaM PpoOCCUUCKMM HOpUANYECKUMM JvuaM B
onnarty 3aMeLwarwmx oéauraum Npm Mx pasMeLleHnm - aTa
YCTYMNKN BCEX MMYLLECTBEHHbLIX U MHbIX NpaB Nno espoobauraunsm B
COOTBETCTBUU C AOrOBOPOM YCTYNKM TpebosaHuns (Mnun B TOM ciydae,
ecnn [AOKYMEHTOM, COAepXalluM YC/OBUA pasMeLlleHUsd LUEHHbIX
6ymar, npeaycMoTpeH OAHOCTOPOHHUIM aKT yCcTynku npas (Deed Poll
of Assignment) - paTa MPUHATUSA YCTYNKW B COOTBETCTBUM C
yCNoBMAMM OAHOCTOPOHHEro akta YycTtynku npas (Deed Poll of
Assignment)).

Ana ocTanbHbIX BUAOB Npouyei AebuTopcKon 3a40/1XKEHHOCTH
- JaTa nepenayvym akTMBOB (AEHEXHbIX CPEeACTB) NMLY, B OTHOLIEHUMU
KOTOPOro BO3HUKAET AebutopcKas 3aA0/1KEHHOCTb.

Kpnrepun
npekpauwjeHns
npyu3HaHus

Ana pebnTopcKko 3apA0/HKEHHOCTU MO BO3MELWEHUID CYMMbI
Hanoros u3 6roa)xerta PO®:

- pata wucnosHeHuma obssaTtenbctBa nepen MO cornacHo
HanorosoMy kogekcy P®, a Tak Xxe pata peweHus o6 oTkase B
ocylwecTsieHun 3adeta (BoO3BpaTa) CYMM WU3JIULLHE YMJa4YeHHOro
Hanora;

- gaTa 3a4deta M3/IUWHE YNJA4YeHHOro Hasora HaducieHnem
COOTBETCTBYHLLEro Hanora.

Ae6butopckas 3aA0JIXXEHHOCTb, BO3HMUKLUAA B pesyJibTaTte
nepepnaum (yCcTynkum) BCceX UMyLLECTBEHHbIX U UHbIX NpaB Nno
eBpoo6aMrayumaM poOCCMACKUM HOPpUANYECKMM JnvuaM B
onJsiaTy 3aMellarimx oébnmraumim Nnpm nx pasMeLweHnm -

- AaTa 3a4yucieHns 3amMelarowmx obnmraymin Ha cuet geno YK [1.Y.
nno;

- AaTa NoayyeHus OOKYMEHTOB M yBeAOMJIEHUI, NpeayCMOTPEHHbIX
OOKYMEHTOM, CoAepiKallMM YyCnoBUSA pasMelleHus ueHHbiX 6ymar, B
cnlyyae OTKJIoOHeHMsa odepTbl (yCTynka npaB no espoobnuraumsam)
3MUTEHTOM 3aMellarWwmnx obnnraumin;

- [JaTa npeKkpaweHuss [orosopa Ha npuobpeTeHue 3amellarolimx
obnurauun (B TOM 4yncie nNo MHbIM OCHOBAHUSAM, MpeayCMOTPEHHbIM
3aKkoHoAaTenbCcTBOM Poccuinckon denepaunm).

Ae6butopckas 3afAo0/HKEHHOCTb NO  HanoraMm, cb6opawm,
nowJsiMHaMm B 6r04>keTbl BCceX YPOBHEM:
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- paTta nosyyeHUsl BO3MeELUeHUs U3 6raxeta MOJHOM CYMMbl
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, cbopa, NOWnNHbI;

- pata peweHus o6 oTkase B OCyLlecTBNeHMM 3a4yeTa (Bo3BpaTa)
CYMM M3/INLIHE YNJIaYeHHOro Hanora, cbopa, MowmnHbI;

- [aTa 3a4yeTa  M3MWHE YMJIa4eHHOro Hasora HaducneHuem
COOTBETCTBYIOLLEr0 Hasora.

Ansa ocTasbHbIX BUAOB Npoyei Ae6UTOPCKOMN 3aA0/1KEHHOCTU:
- AaTta ncnonHeHunsa obsasatenbcts nepeq NMNN® cornacHo gorosopy;

- [lata NuUKBMAAUUM KOHTpareHTa — lOpUAMYECKOro simua CorslacHo
Bbinucke 13 EMPKOJT vnmn gata nonydeHuss MHOpMaUmMm 0 CMEpPTU
dunsnyeckoro nnua - AOHKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOIO) CyXAeHUs Ynpasnstowen
KoMnaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWMAAHUA OTHOCUTESIbHO
noayyeHns nNpeayCcMOTPEHHbIX AOrOBOPOM AEHEeXHbIX MOTOKOB, B
cnydae, ecnun gebutopckas 3a40/1KEeHHOCTb, MOXET 6bITb NpU3HaHa
npekpaweHHONW B COOTBETCTBMM C  OBWMMW  MOSTOXKEHUSAMMU,
yKasaHHbIMM B [naBe 26 [paxpaHckoro kogekca Poccuiickon
degepauunu.

Kpnrepun ]
CPOKH
KBanngukaynm
Aeburtopckoi
3a40/DKEHHOCT
7] Kak
onepaymnoHHOMH

B oTcyTCcTBME NpU3HAKOB 06ecueHeHns:

Ae6butopckas 3ap0/IXKEHHOCTb, BO3HUKLIAA B pe3yJbTarte
coBepuwieHUs caenok ¢ wumywectsomM [MUD, no KOTOpbIM
HacTtynuna Haumbonee paHHAA gaTa pacyeToB, ecnm oblwunn Cpok
noraweHns Takon 3a40J/IKEHHOCTM COrflaCHO YCAOBUSAM CAESIKN He
npesbiwaer 15 pabounmx aHen (C yyeToM cCpoKa MposioHraumm u
nepesak/tovyeHnn [0roBopoB), - C AaTbl MPU3HAHUSA A0 AaTbl
rnoralwleHus cornacHo ycroBuaM caenku. MNMpu 3ToM 4onNyCTUMbIN CPOK
HapyweHuns 0b6a3aTenbCTB KOHTpareHToM coctasnseT 3 pabounx gHs,
B TEYEHME KOTOPbIX 3a[0/MKEHHOCTb TakXe KBanuduumpyertcs
onepaunoHHOMN.

Aebutopckana 3aA0/XXEHHOCTb, BO3HMKawLWlaa B ciay4yae
3aep>XKy nepepervcrpaumm MMyllecTtBa perncrpauymMoHHbIM
OpraHoM - C [JaTbl BO3HWKHOBEHUS A0 JAaTbl MoraweHus
KBanuduumMpyeTcsa B KauecTse onepaunoHHON.

e ABaHCbI, BblaHHble MO cAesikaM 3a cyeT umyuwlecrtsa MNMNO
KBanunduumpyetcs onepaunoHHOMn nebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AaTbl noraweHus
0653aTeNibCTB KOHTPAreHToM COornacHo ycnosusaM caenku (ecnum
CPpOK nMoraweHums aBaHCa B COOTBETCTBMW C [OroBOpPOM
coctaBnsder He 6onee 15 paboumx pgHen C ydeTOM Cpoka
MposioHraumMm W nepesakjoyeHnin gorosopos). [lpn  3TOM
OOMYyCTUMbIM CPOK HapylweHus o0653aTenbCTB KOHTpareHToM
coctasndeT 3 pabounx gHs, B TeHEHNE KOTOPbIX 3a40/1KEHHOCTb
TaKkxe KBanuduumpyeTtcs onepaumoHHON.

o [ebutopckasi 3af0J/1I>K€HHOCTb, BO3HUKLUAaA B pe3ysbTraTte
nepegaum eBpoobnuvraumii B onnarty obnuraymii npm mx
pasMmeulleHun (B TOM Yncne B cnydae nepenadm (yCcrynku)
BCEX MMYLLUECTBEHHbIX U UHbIX NpaB No eBpoobauraymam
POCCMACKMM  IOPUAUYECKUM  JsiuuaMm) - C patsl
BO3HMKHOBEHMSA [0 JAaTbl NoraweHus KeBanuduunpyetcs B
KayecTBe onepauuoHHOW.
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e [e6butopckas 3aA0/DKEHHOCTb YMNpaBNAAKOWENd KOMMAHUMN

nepep NMU® - B TeueHne 25 pabounx AHelM C AaTbl BOSHUKHOBEHUS
KBanmdumumpyeTca B KadecTBe onepaumoHHoW. [pu Hanuuum
060CHOBaHHOro  3KCrMepTHOro  (MOTUBMPOBAHHOIMO)  CYXAEHMS
YnpaBnaowen KOMNaHMm o TOM, YTO YBEJIMYEHNE CPOKOB MNorallieHuns
0ebnTopCcKoM 3a40/IKEHHOCTU He SIBMSIETCS CNeACTBUMEM HEraTUBHbIX
MpoLeccoB, BO3HUKLIMX B AeATENbHOCTM YNpaBnstoWwen KOMMnaHmu, a
TaKXe Hann4yme AOKYMeHTalbHOro NoATBEPXAEHUS OT ynpaBasioLwen
KOMMaHun CpOKOB rnoraweHus 3a40/1KEHHOCTH, Takas
3a40J/1KEHHOCTb MPOAOJIKAET OTHOCUTBLCS K ONEepaunoOHHOMN.

e [e6butopckasi 3aflOJ1IXKEHHOCTb, BO3HMKIUAA MO AOroBopam c
6upxen, cneuvuanmsMpoBaHHbIM AenosutapuemMm,
permcTpaTtopomMm, oueHLWMKaMm, ykasaHHbiMmu B NMpaBunax AY
MA® - c patbl NpuU3HaHUA 40 AaTbl OKOHYAHUSA CPOKa UCMNOIHEHMUS
obs3aTenbCcTBa B COOTBETCTBMWM C  YC/IOBUSIMM  3aKIKOYEHHbIX
AOroBopoB.  [onyCcTUMbIA ~ CpOK  HapyuweHus  obs3aTenbCcTB
yKa3aHHbIMW KOHTpareHTamum coctasnser 25 pabounmx pgHen, B
TeyeHMe KOTOpbIX 3a[0/KEHHOCTb BCe ewe Keanuduumpyetcs
onepaumoHHon. T[pn Hannumm 0BOCHOBAHHOIO  3KCMNEPTHOro
(MOTUBMPOBAHHOIO) CyXAeHUS YNpasBnsaoLWen KOMAaHUM O TOM, 4YTO
yBe/inyeHne CpOKOB OKasaHWus yCcnyr umnu noraweHuna aebutopckomn
3a[40/DKEHHOCTM He SBASIeTC CneaCTBMEM HeraTMBHbIX MpOLEecCos,
BO3HUKLWINX B AEATENIbHOCTM AO/DKHMKA WU NpU Hannymu
OOKYMEHTA/IbHOro MOATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB
noraweHns 3a40/DKEeHHOCTM / okasaHnusa ycnyr [MNO  gasnsetcs
OCHOBaHMeM ANs YyBenIu4yeHus Ccpoka KBanudukaumm Takok
3a40/KEHHOCTN B KayecTBe OnepaLMoOHHOM A0 AaTbl, YKa3aHHOM B
npeacTaBNeHHbIX JOKYMEHTax.

e [Nebutopckas 3aA0/XKEHHOCTb MO AOroBopam apeHpgbl (B T.4.
KOMMYHaJibHble nnarexm, noanexauwme onJsiate
apeHAaTopoM) CpOK MoraleHmss KoTopol He npesbiwaer 10
pabounx agHen C paTbl  OKOHYaHWA  apeHAHoOro  nepuoja
knaccudumumpyeTca onepaumoHHOM C AaTtbl NpuU3HaHMA [0 AaTbl
norawleHns B COOTBETCTBUM C YCNOBMSM AOroBOpa apeHabl. Mpu 3ToM
OOMYyCTUMbIM  CPOK  HapylleHus  apeHAaTopoOM  MCMOJIHEeHUS
obszaTtenbCcTB coctaBnsgeT He 6onee 10 paboumx gHen, B TeUYeHMe
KOTOpbIX 3a0/1KEHHOCTb no apeHge npoaosmkaeT
KnaccudumumpoBaTbCs Kak onepauuoHHasl.

o [Nebutopckas 3aA0/KEHHOCTb, BO3HUKLIAsA B pe3yjbTaTe
nepesoAa AeHEeXHbIX cpeaAcTB («AeHbrM B NYTU>») — B TeyeHue
3 pabouunx gHen € gaTbl NPM3HAHUSA TaKOM 3a40/KEHHOCTW.

CnpasepginBas
CTOMMOCTH

B obwem cnydyae ana uenen onpeneneHuns crnpasensivBoOin CTOMMOCTU
AebnTOpCKOW 3a40/KEHHOCTM €CNIM He onpejersieHa KOHKpeTHas AaTta ee
noraweHuns, HO yKasaH npeaesnbHbI CPOK, B TEYEHUE KOTOPOro Takas
3a[0/KEHHOCTb AO/KHa OblITb MoraweHa, TO CpPOK MoraweHus
npuHMMaeTcs MaKCMMasbHbIM B oTcytcTBne  060CHOBaHHOro

129




3KCNepTHOro (MOTMBMPOBAHHOIO) CyXAEHMNS yrpaBastowen KonaHnm ob
MHbIX CpOKaxX noraweHns Takon AebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpeneneHa KOHKpeTHas AaTbl MoraweHuss Aebutopckomn
3a40/HKEHHOCTU M OTCYTCTBYET MNpeAesibHblii CPOK MoraweHusi, To ans
uenen onpeaeneHns cnpasensiMBon CTOMMOCTM TaKo CPOK MOXET bbITb
yCTaHOBJIEH Ha OCHOBaHMM 060CHOBaHHOIoO SKCMEepTHOro
(MOTUBMPOBAHHOIO) Cy>XAEHNSA yNpaBnsatoWwen KoOMNaHUu.

Jebutopckas 3a40/1KEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLIAA MO AOroBopaM MeHbl, HOBauuMW W APYrMM aHanormyHbIM
AorosopaMm (3a WCKAKOYEHMEM CfliyvyaeB, OTAENbHO YKa3aHHbIX B
HacTtoswmx MpaBunax onpegenenHnsa CHA), oueHMBaeTCcs NO CTOMMOCTH
MMyLlecTBa, noajsiexawero nosiydyeHuto, B COOTBETCTBUMM C MOPSAKOM
onpeaeneHna  cnpaBeasinBoM  CTOMMOCTM  Takoro  MMyLLecTBa,
YCTaHOB/IE€HHbIM HacToawmumm NMpasunamm onpenenenHns CHA ¢ yyetom
METOANKN OLUEHKN KPEANTHOIO pUCKa B COOTBETCTBUN C MpunoxeHnem 6
(ecnu 3TO NPUMEHUMO).

CnpasegnmBas CTOMMOCTb npoyden [ebutopckonm 3af0/KeHHOCTH

onpegensercs:

e B CyMMe (paKTU4YEeCKOro ocraTka 3afoJIXKEHHOCTM Ha paaTty
onpeaesieHNUA cnpaBepsiMBoOM CTOMMOCTM/AaTy onpeaesneHust
CUA*;

- 4na Bcen Aebutopckon 3a40/KEHHOCTU, YKa3aHHOW B HacTosAweM
NPUIOXEHUN, B Nepuos KBannduKaunum Takon 3aA0/HKEHHOCTU B
KayecTBe onepaunoHHON;

- 0N AebuTopcKor 3a40/1KEeHHOCTU No Hanoram, cbopam, nowanHam
B 6104)KeTbl BCEX YPOBHEN;

*[lebuTopCKas 3a40/KEHHOCTb PACCUUTLIBAETCA Ha KaxAaylo AaTy onpeaeseHus
cnpasegnmeon  ctommoctu. B cnyvae, ecnm  pasmep  aebutopckon
3a[l0/DKEHHOCTM He MOXET 6bITb TOYHO onpeaenieH Ha AaTy onpeaeneHuns CYA,
TO, UCMOMb3YHTCA METOAbLI anmnpoKCcMMaumm BennymH.2°

e B CyMMe, onpegeneHHOW C MUCNOJb30BaHMEM MeToaa
npuBeAeHHOW CTOMMOCTM 6yaAylIMX AEHEeXXHbIX MOTOKOB C
YyYeTOoM KpeauTHbIX puckoB ([punoxeHne 6) BO BCEX WHbIX
cnydyasx.

CnpaBennusas CTOMMOCTb Aebutopckon 3aA0J1KEHHOCTH,
BO3HMKIUENA B pe3ysbTaTe nepefaum espoobnurauuii B onsarty
3aMewjarowmux obnmraumii npu mx pasmeuweHum (B TOM uucne B
cny4vae nepenaum (yCTynku) BCeX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6nurauMssM poOCCUUCKMM HPUANYECKUM JMuaM),
MpM3HaeTcs paBHOM crnpaBeajiMBoM  CTOMMOCTM  eBpoobamraumi,

29

MporHo3Hble 3HayeHus 0693aTeNbCTB, pacCYUTaHHbIE YMNpaBASAKOLWEN KOMMAHWEN, NpeaoCTaBnsalTCS B
Cneunann3mpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaTty onpeaenedus CHA c ykasaHueM nepuoga BbI6OpKM 1
06BACHSALWNX NEPEMEHHDbIX.

[nsa uenei annpokcMMaummn pasMepa 06a3aTeNbCTB UCMOJIb3YETCA CTaTUCTUKA 3a nocneaHue 12 ([BeHaauaTb)
NOMHbIX KaneHAapHbIX MecsueB (NeEpMOAOB OKasaHWa Yycnyr no AOroBopy), NpealecTByoWMX aaTte
onpegeneHns CHA MUO. Mpwu oTCyTCTBMU Takoro obbemMa CTaTUCTUKN MeTo4 annpoKCUMaunn NPUMEHUM Mnpwu
HaMuYMM JaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba) NOJIHbIX KaneHAapHblX Mecsua (nepuoaa okasaHus
yCnyr no AoroBopy), NpeawecTsyowmnx gate onpeaeneHnsa CHA NMUoO.
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nepefaHHbIX B OMnaTy 3aMelawwux obnavraumMim mnm no KOTOpPbIM
nepegaHbl (yCcTynneHbl) BCe WMYLLECTBEHHble W WHble nMpaBa
POCCUIACKUM  topuanYeckmMM  nuuaMm. CnpaBeanuBas  CTOMMOCTb
eBpoobnnraunii, nepegaHHbiX B onjaTy 3aMellarowmx obnurauum nam
Mo KOTOPbIM NepegaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U MHble NpaBa
POCCUIACKUM OpUANYECKUM NnLaM, onpeaenseTcs B obuweM nopsigke B
cooTtBeTcTBUM C lMpaBmnamm CHYA, C y4yeTOM HaKOMJIEHHOro KYMOHHOro
Aoxo4a Ha JaTy onpenesieHus cnpaBensiMBoM CTOMMOCTU AebUTOPCKOM
3a40/1KEHHOCTMU.

B cnyyae BO3HWKHOBEHWS MNpPU3HAKOB ob6ecueHeHMUs 3MUTEHTa
3amewaowmx obnurauun, cnpaBegnuBasl CTOMMOCTb  AeBUTOPCKOM
3a40/DKEHHOCTM oOnpeaensercsa nocpeacTBOM TMPUMEHEHUsI MeToaa
NnpuUBeAEHHOW  CTOMMOCTM  6yaywmMX  AEHEeXHblX  MNOTOKOB K
eBpoobnuraumsm, nepegaHHbIM B OonnaTy 3amelwlarowmx obnvraumin (B
TOM yucCie, Mo KOTOpbIM nepeaaHbl (YCTYMN/IeHbl) BCE MMYLLECTBEHHbIE U
MHblE NMpaBa POCCUMNCKUM HOPUANYECKMM NMLAM), C YYETOM KPEAUTHbIX
PUCKOB 3MUTEHTa 3amewatowmx obnuraumn (dpunoxerHuve 6).

Jdebutopckas 3a40/MKEHHOCTb NO BO3MELLEHMIO HAMoroB u3 6oaxera, a
Takxe aebutopckas 3a40/XKEHHOCTb MO Hasnoram, cbopam, NoOWNMHaAM B
6t04)KeTbl BCeX YpOBHEN He obecueHnBaeTcs He3aBUCUMO OT CPOYHOCTHU
ee noraweHwus.

Cnncok obwmx cobbiTui, npuBoAsAwMX K obecueHeHuo, yKaslaH B
NpunoxeHnu 6.
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NMPNNOXEHWE 19. MOAENIb OLEHKWMN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMWUHUPOBAHHDbIX B PYBJIAX

METOAUKA ONMPEAEJIEHUA PACYETHOMN LIEHDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUA

1.1.CpegHeB3BeLWEHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
no rpaduky noraweHusa HoOMMHana obnuraunmm Cpok A0 NOoraweHus B
rogax, paccymTbiBaeMblii No dopmyne:

n

(t; — 1)
Cp.B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTn4yHoe (MM NOoNHOoE) noraweHne HoMmnHana B %
OT HOMUHAJ1a Ha AaTy pa3MeLWeEHNA BblMyCKa,

t; - AaTa 4YaCTU4yHoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He NpeayCMOTPEHO 4acCTUYHOe roraweHune
OCHOBHOro ponra (amopTmsauusl), TO CpeAHEeB3BEWEHHbIM CpOK Ao
noraweHunsa/ogepTol paBeH nepuoay OT AaTbl onpeneneHuns crnpasensivBown
CTOMMOCTWN 0 Haubonee paHHen U3 AaT: AaTbl NOoraweHns unm aatbl opepTbl NO
obnuraumun, ykasaHHOW B peLleHnn O BbIMyCKe.

B cnyyae ecnn pata oueHKM coBragaeTt € gaton odepTbl, TO pacyeT
CpeaHeB3BELUEHHOr0 CpoKa NpomM3BOAUTCS OT AaTbl OLEHKU A0 Haubonee paHHen
M3 AaTbl NOraweHuns nnn gatbl odepTbl, Cneayowen 3a 4aTON OUEHKN.

llpumeyaHune:

Mpn pacyeTe cCpeaHeB3BELIEHHOro Cpoka A0 noraweHus / odepTbl

NPOMEXYTOUYHbIE OKPYFeHUs He MPOM3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B

rogax, oKkpyrnsetcs 40 4 3HaKOB Mnocse 3ansaToun.

B cnyyae ecnun BbINyCKOM NpeayCMOTPEHO YacTUYHOEe noraweHmne OCHOBHOMO

AOMra, HO BEJSINYMHBI MOrawaeMblX 4YacTelm He onpejesieHbl Ha BecCb
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0XWAaeMblit cpok obpalleHnsa30, Takme CyMMbl CUUTAIOTCS YCTAHOB/IEHHbIMU B
[aTy OKOHYaHMSA KYMOHHOro nepuvoda, MO WUCTEYEHUM KOTOPOro OHMU
BbIMNI@YMBAOTCA, W Y4YUTbIBAlOTCA B pacyeTe  NO6bIX  BEINYUUH,
npeaycMOTPEHHbIX HacTosILWEN METOANKOW, C 3TON AaThl.

1.2.CraBka KB/ (3HauyeHune KpuBoh 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
*CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl No ueHHon bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpPOKY norawieHusa genosuTta, unm
"CPOYHOCTU MPOLEHTHON CTaBKW B Cny4asiX, NpeayCcMOTPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaumm  6MpXeBoro MHAEKCa B Cliyyasax, MpeaycMOTpPeHHbIX B N.3
HacToswen MeToankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToankKou.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HayeHue CpoOK onpeaendeTrca B ropax,
okpyrnsaetca Ao 4 3HakoB nocne 3andton. WcxogHble paaHHble (3a
nckndveHmeMm n.l.1. Hacrosiwenm MeToaukun), onpeaeneHHble B AHSX,
nepeBoAsATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
NCNONb3YTCS AaHHble, BblpaXKeHHble B MecsiLax, TO pe3ynbTaT onpeaenseTcs
Kak:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roaa

» 3 Mecdua:0.2500 roaa

» 4 Mmecdua:0.3333 roaa

» 5 MecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

= 7 mecqaueB:0.5833 ropa

» 8 MecdaueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

39 Hamrpumep — mytst 06/ Mranmii ¢ MIOTEIHBIM MOKPBITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syTcs:

sMeToamKka pacyéta KpuBon 6eCKYynoHHOM AOXOAHOCTWU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckol 6upxei3t;

sAMHaMn4yeckme napameTpbl G-KpMBOM MO COCTOSIHUIO HA KaXXAbl TOProBbIi
AEHb.

MNpu onpeaeneHnn:

"MPOrHO3HbIX 3HAYEHUN NHPNALNM cornacHo N.2.2.4 HacTosawen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbIX NapaMeTpoB COrjlacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOW Ha AaTy,

6nmxanwyto K gaTte onpeaesieHns crnipaBensiMBon CTOMMOCTM (BKOYas).

NCTOYHMK nHpopMaumun: opuumanbHblii cauT MOCKOBCKOM BUPXKMN.
lpumeyvaHue:
Mpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/eHus He Npou3BOAATCH,
pe3ynbTaT BblpaxaeTcsa B MpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHbI AOJZITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbl

B cooTBeTCTBMM C HACTOAWMM MYHKTOM oOnpefensercsa pacyeTHasa LueHa
(ueHbl) gonroson uUeHHOW byMaru MeToAOM NpUBEAEHHOW CTOMMOCTM 6yayLimx
AEHEeXHbIX NOTOKOB Nno gopmyne (2):

31 Mertonuka pacuéra KpuBOil GECKYNOHHOM JIOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoli Gupsku. B nensx pacuera
CIpaBeAIUBONA CTOMMOCTU HCHONB3YeTCs PEAaKIMs METOAUKHU, aKkTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBu. [Ipu BHECeHHN U3MEHEHHI B METOIUKY pacuyéTa KPUBOH OECKYITOHHOH JIOXOAHOCTH JiaTa Hadaja UCIIOIb30BaHMs
W3MEHEHHOW METOAMKH B IEJSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAE€TCS OTICIBHO IO COTJIACOBAHUIO CO
CHENHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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PV = zn: CE )
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesneHHasl cornacHo n.2.3.;
arta - AaTa onpeaeneHuns crnpasensinuBon CTOMMOCTH.
lpumeyvaHue:

lMpwn pacyeTe NCNOMBb3YTCA cneayrowme noaxoabl K OKPYrneHuo:

OKPYr/IEHUNS MPOU3BOAATCS MO MpaBMIaM MaTEMATUUYECKOro OKPYr/IEHUS;
CF, - 6yaywnii AeHexXHbI NoTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaKOoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IEHUS

HE NpoOn3BOAATCA, pe3YSIbTAaT HE OKPYIIAETCA,
PV - obuwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3YyJ/ibTaT

OKpYrnseTcs Ao 4 3HaKOB Mocse 3ansATon.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXXHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaymx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe pAO€eHEeXHblE MOTOKWM B MnoralleHme OCHOBHOIMoO Ao0Jira, KyrnoHHOro aoxoaa wu

AONMOJIHNUTEJIbHOIoO A0X0A4a B TeHYEHNE OXXNOAEMOIro CpoKa o6pa|.|.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns ueHHoM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa crnpaseasiMBonM CTOMMOCTM (He BK/AKYas) A0 HauMMeHblen u3 aaT

(BkNKOYaNA):

AaTtbl odepTbl, HGAmxkanwen K paTte onpeaesieHns cnpasensinBon
ctouMocTn (He BK4Yas JdaTy onpejeneHns  crnpaBensiMBom
CTOMMOCTWN);

AaTbl MOSIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMWU BbINyCKa.

Moa AaTon AEHEXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHMA KYMNOHHbLIX MepnoaoB, Mo 3aBeEpPLUEHUN KOTOPbIX B
cooTBETCTBMN C YCNOBUAMU BbINYCKa OCYLWECTBAAKOTCA BbINJ1aThl
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KYMOHHOro goxoaa, v (ecnn npeaycMoTpPeHOo) YacTMYHOE MoralleHune
OCHOBHOIMO AoJira, a Tak e (ecnn npeaycMoTpeHo) AaTbl BbiNaaThbl
[IOMONIHUTENIbHOIO A0X0Aa;

e [aTa, 0 KOTOPOW onpeaenieH OXuAaeMblii Cpok obpalleHus.

[eHeXxHble NMOoTOKU, BKYas KYHOHHbIVI A0Xo4 U AONONHUTENbHbIA 40X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUN C YCIIOBUAMU BblNYyCKa.

Mpu dopMupoBaHMN rpadurKa [AEHEXHbIX MOTOKOB B LENAxX pacyeTa

crnpaBeasiMBoOM CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASETCA NepecMoTp 6yayLumx

JAIEHEXHbIX NMOTOKOB NpX HaNM4YnN 06HOBEHHOM MHbOPMaLUnmK32:

0 BE/IMUMHE CTaBKM KynoHa (ans ueHHbIX 6yMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXWAaeMbl CpoK obpalleHnst) — HoBOe
3HaYeHWEe CTaBKW KyMoHa CYMTAETCS YCTAaHOBJIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxailwero K JaTe YCTAHOBMEHUS CTaBKM
(KynoHHOro nepuoga, Ha KOTOPbIM CTaBKa YCTaHOB/eHa, wnu 6onee
paHHEero KynoHHOro nepuoaa, 40 Ha4vana KOTOporo CTaBka yCTaHOB/IEHA);
0 BEMIMUYMHE MoralaeMoi 4YacTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOpbIM MpPeAyCMOTPEHO YacTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MorallaeMblX YacTell OCHOBHOMO A0Jira He onpeaefieHbl Ha BEeCb
0XWAaeMblit cpok o6palleHns) — BENIMUYUHbI MOrallaeMoi 4acTu OCHOBHOIMO
[I0/ira  CYMTAlOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHWUS KYMOHHOIo
nepuoga, nNo WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbIMslaTa paHee HEU3BECTHON CyMMbI33 (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BenMuMHax (BKoUYasi NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
pelWeHnss 3MUTEHTA), CYLIECTBEHHbIX A1 pacyeTta HOMWHAsbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX AN pacyeTa AOMNO/HUTENbHOMO A0X0Aa.

[Ons ponroBbiX UEHHbIX GyMmar, Mo KOTOPbIM MNPeayCMOTPEHO YacTUYHOEe

noraweHne OoCHOBHOIo AoJira, HO BEJ/IMYUHbLI NOorallaemMoro OCHOBHOIo Ao0Jjira He

onpeaeneHbl Ha BeCb CPOK ObpalleHusi, CyMMbl OyaylmMx AEHEXHbIX MOTOKOB

paCCuinTbIBAlOTCA WUCXOoAA W3 OCTaTKa OCHOBHOINo Aojira Ha AaTy pacyeTa,

32C yueroM maHHOTrO yCIOBHS O JaTe Hayala NPUMEHEHHs DaHee HEH3BECTHHIX BEIMYMH (CTABKH KYNOHA, CYMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIHMraluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSICTCS PACYET HHBIX
MoKa3zarese, NpelycCMOTPEHHBIX HAacTosIed MeToauKOoM.

33 IIpu sTOM TIepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIE IIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYIIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MPOMU3BOJUTCS BBITIJIATa OCHOBHOTO JIOJTA.
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onpeaenéHHoro C y4yeTOM BCEX paHee YCTaHOBMIEHHbIX CyYMM rMoraweHus (3a
NUCKMIOYEHNEM LEHHbIX 6yMar C WHAEKCUPYEMbIM HOMWHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYmnTbIBAETCS B COOTBETCTBUM C M.2.2.2).

Ans nonNroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTENbHbIN
[10X04, HO MNEpeMeHHble MapaMeTpbl, WCMNOJIb3yeMble A7 pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTA, He onpeaeneHbl Ha BeCb CPOK O06palleHusi, CyMMbl
ByayLWnNX AEHEXHbIX MOTOKOB PacCUMTLIBAKOTCA MCXOAS M3 M3BECTHbIX 3HAUEHUI
TaKuUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnm pacueTHas BenunuyuHa
[IOMNOJIHUTENBbHOIO A0XoAa Ha AaTy MpUHMMaeT oTpuuaTeNlbHOoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CUMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmHana.

Ons ponroBbiX UEHHbIX 6yMar C MHAEKCMPYEMbIM HOMMHANOM, B pacuyeTr
BEJ/INYMHBI KOTOPOro BK/KOYEHbI NEepeMEHHbIe, 3HaYeHNEe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npegycMOTpeHa ero aMmopTu3auums,
HOMMHANbHAa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro AeHeXHOoro noTtoka
ncxoas M3 HOMUHANBHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseanmaomn
CTOMMOCTW, CpOKa A0 JAaTbl [AEHEeXHOro mnoToka W MNPOrHO3HOro 3HadeHusd
MHONAUMM oA COOTBETCTBYOWero nepunoga no gopmyne (3):

Dp—Dp_q

HOMMHAJI UH,, = OKPYTI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HUIILl,,_,)” 365 ,2), (3)

loe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha AaTy Kaxaoro
AEHEeXHOro noToka;

HOMUWHAJI UH,_; - BenMyuHa HOMMHaNa, pacCyMTaHHasa Ha AJdaTy
npeawecTBYOLWEro 4eHEXHOro NoToka, HO He paHee
AaTbl pacyeTa cnpaBensiMBOM CTOMMOCTU. Pe3ynbTtaT
pacyeTa He OKpyrngeTcs,

HOMWHAJ UH,,_; = HOMHUHAJI UH,- BennynHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NPOrHO3HOE 3HayeHune UHPAAUNKN, onpeneneHHoe
Ha paTy npejlwecTByOLWero AeHeXHoro notoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BE/IMYNHBLI KOTOPOro BKJ/IKOYEHbLI NEPEMEHHbLIE, 3HAQUYEHUE KOTOPbLIX HE 3aBUCUT OT
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peLleHnss SMUTEHTA, U NpX 3TOM NpeayCMOTPEHa ero aMmopTnsaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbiBAeTCS Ha [AaTy KaXAoro [AEHEeXHOro MnoToka C Y4YeToM
npeawecTBYOWEro YacTMYHOro noraweHns OCHOBHOIo Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJ UH,, X (1 — CYMM(/Z]0JI11 AMOPT),,_, ,2), (3a)
loe:

HOMMWHAJI UH',,- BEIMUMHA HOMMHaNAa C y4eToM ero aMopTu3auum - UCKOMoe
3HaYeHue HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoToka
3@ BblYETOM YACTUYHOMO MoraweHuMs OCHOBHOrMo Aonra c
AaTbl pa3MelleHnsa BbiNnycka (He BK/AKYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0Jira B COCTaBE AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENn4YnHa HoMMHana 6e3 yyeTta ero aMmopT1usaummn - 3HadyeHue,
paccyMTaHHOE Ha JaTy COOTBETCTBYIOLIEro JAEHEXHOro
notoka no dopmyne (3) 6e3 yyeta YaCTUYHOro NorawieHus
OCHOBHOrO Josira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHAEKCUPOBAHUSA BEMYMHbI HOMWUHaNa, YCTaHOB/IEHHOW Ha
AaTy pa3MeLlleHus Bbinycka);

CYMM(/10J11 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraweHmss HOMWHana c
AaTbl pa3MeLlleHns BbiMNyCKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasad A0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyetr CcyMMbl [AeHeXHOro mnoToKa BKJ/lOYaeTCa CyMMa 4acCTUYHOro
noraweHma OCHOBHOIMO Ao0Jira, ec/iu OHO NpeayCMOTPEHO YC/0BUAMU BbiMycKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHasa no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JIS1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NoralleHns HoMmHana
B AaTy COOTBETCTBYIOLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- BennYMHa HoMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha naTy
COOTBETCTBYIOLLEr0 AEHEXHOro noTtoka no dgopmyne
(3) 6e3 yyeTa 4acCTMYHOro noraweHmss OCHOBHOIO
Aonara C AaTbl pa3MeleHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHUS BeENUYMHbI HOMMWHanNa,
YCTQHOB/MIEHHOW Ha AaTy pa3MeLleHns BbiNycKa);

HOMWHAIJ - BEeMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiMycka (6€e3 yyeTa MHAeKcaumMmn n amopTmsaumnmn);

J10J11 AMOPT,, - [0S YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOM CTaBKu KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKM He
onpegeneHbl Ha BECb OXMAAEMbIM CPOK obpalleHnsi, CyMMbl ByayLmx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKka He onpegeneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e 0N LUEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHus SIMUTEHTA, -
ncxoas n3 CTaBku, onpeaeneHHon C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKnX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKW BbINONHAETCA No ¢opmyne,
onpeneneHHON yCNOBUSIMUM BbiMycKa),

e 715 NPOYUX LEeHHbIX byMar — ncxoasa u3 CtaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMOJIHAETCS OTAENbHO AJ19 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauvecTBe nepeMeHHOro napameTpa A/ pacyeTa CTaBKU KynoHa
YCNOBUSIMW BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHa «CTaBkKa WMHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»34, 3HauyeHMe CTaBKM COOTBETCTBYMOLWEro KyroHa
paccymTbiBaeTCa no gopmyne, npeayCMOTPEHHOW YC/I0BUSAMMU BbIMyCKa UCXOAS U3
MPOrHO3HOIro 3HayeHUs WMHMNAUMKU, COOTBETCTBYIOLWENO KYNMOHHOMY nepuoay, v
MPOrHO3HOMO 3HAYEHUS MUHOW CTAaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLWEN
cpoyHocTn (nyteM BbibOpa MaKCUManbHOrO W3 3HAYEHUN, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Npn pacyeTe cnpaBensiMBON CTOMMOCTM OCYLLECTBASETCaS nepecMoTp
6yaywmx [OeHEeXHbIX MOTOKOB Mpu Hanuium o6HoBAeHHOW uHdbopMauunm o
3Ha4YeHUaX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeEHSeTCs ¢ AaTbl
Havyana COOTBETCTBYKOLWErO0 KYMOHHOrO nepuopa, 6nmxanwero K parte
yCTaHoB/IeHna cTaBku (HO He no3gHee AaTbl Hayana KYyrMoOHHOro nepuoja, Ha

34 Hanpumep, MAX (Mubnsuus; KIr04eBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, WAM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOoro CTaBka YCTaHOBMEHA).

2.2.4.1pOrHoO3HbIe 3HAYEHUS NHDIALNN
ONns nNpOrHo3HbiX 3HaveHunn uHdnsaumm (MPOMHO3 UML) wncnonb3ytoTcs

3HaYeHuns:
s« BMEHeHHON» UHpNaumm (panee Takxe — BUML, INF);
"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusxX UHbNSUMKM - B Cnydae

OTCYTCTBMSA 3HAY€HUSA <«BMEHEHHOW» WHPNaUMM AN COOTBETCTBYHOLLMX
nepuvonoB. B kKayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEeHUAX MepeMeHHbIX
napamMeTpoB MCMNONb3YTCA MPOrHO3bl CcouManbHO-3KOHOMMNYECKOTO
pa3BuUTuUSA MuHucTtepcTtBa  3KOHOMMYECKOro  pas3Butua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTr 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KkayecTtBe nNporHosa UWHOAALUK
NCMoJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnaumm ans sbinycka O®3 52002RMFS,
paccumTaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB[ B Touke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLEeHHON 4OXOAHOCTbIO K MOraweHmIo 3TOro Xe BbINyCcKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npoMmexyTtke ¢ 2029r. go 2030r.
(BkNoyass), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~ts52002 [ (1 + 1NF52030/100)t52003
INF3029-2030 = OKPYTJI (1 + INFoyopg/100) 52002 —-11,4 %100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

35 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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INF.;058 - 3HayeHue <«BMEHeHHOW» WHINaunUn ans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pes3ynbTaT pacdeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<3030 - 3HayeHue <«BMEHEeHHOW» WHpNauUnUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeta no ¢opmyne (7)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaxX;

ts2002s 52003 - 3HayeHne CpeaHEeB3BELUEHHOro Cpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nnocsie 3anaTou;

KBs2002, KBJs52003 - 3Ha4yeHune CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMsy003 - CPEAHEB3BELLEHHAs AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCckon bupxen.

Ona Bcex nepuoaoB, HauynHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(BkNoyasa), B KayectBe MNporHo3a WHPAAUMM  UCNOoSb3yeTCcsa  3HadeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoasa uU3 3HAaYEHUN «BMEHEHHOM» MHMNAUMU
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.}]

t52004~ts52003 [(1 + INF. 100)¢ts2004
j( /1000 )

(1 4+ INF<5430/100)ts52003
I'ne:
INF<3032 = KBs2004 — YT Ms2004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHINaunumn ang
Bbinycka O®3 52003RMFS, paccuumTtaHHOe no

dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaxX;
INF<y035 - 3HayeHue <«BMEHEeHHOW» WHpIauUnUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;
t52003 t52004 - 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
noraweHna  Bbinyckoe  O®3  52003RMFS,
52004RMFS, paccynTaHHOE B rogax c TOYHOCTbHO
A0 4-X (4eTblpex) 3HAaKOB Nocsie 3anaTon;
KB/52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - CcpeAHeB3BelleHHasa A0XOAHOCTb K NMoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ana Bcex nepumoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2033r. go 2033r.
(Bknto4as)), B KayecTtBe nMporHo3a WHMOAAUMM  UCMONb3YEeTCss  3HAa4YeHue,
paccyntaHHoe no dopmyne (10), ncxoas m3 3HAYEHUIN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

t52005~t52004 [(1 + INF< 100)ts2005
j( /1000 ) )

(1 + INF<y03,/100)t52004

roe:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHeHHOM» WHdNAUUNM Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pesynbTaT pacydeta no ¢gopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTax;

INF-,033 - 3Ha4yeHue <«BMEeHeHHOM» WHdNAUMM ans

Bbinycka O®3 52005RMFS, paccuumtaHHoe no
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dopmyne (11) c TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAaYEHUIO B NpoueHTax;
t52004» t52005 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB NOC/e 3ansToun;
KB/l52004 KBs200s - 3Ha4yeHune CraBku Kb/ B TOuKe,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

[pumeyvaHune:

Mpn  BbINOAHEHMM  pacdeTa  INF,p29-2030, INFy031-2032 3HadYeHus
nokasatenei INF,gs3-2033, INFezo28, INFe030, INFoz032, INFopgss, KOTOpblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCH
3Ha4YeHUsIMK B NpoLieHTax, NepeBoaAsATCSA B 3Ha4YEHUS B A0NSX eAMHULbI (NyTeEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢opmynam (6), (8), (10) cootBeTcTBYET
3HAYeHMIO B NpPOLEHTax, OKPYrneHHOMY A0 2 3HAaKOB Nocsie 3ansTon.

Ona Bcex nepunopoB, HadmHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMOMBb3YETCHA 3KCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHuns AonroBoro MHCTpyMeHTa He npesBbiwaeTr 2034 r. w
OTCYTCTBYIOT MHbl€ NPOrHO3HblE 3HAYEHMS NEepPEMEHHbIX NMapaMeTpoB, TO BAUSHUE
SKCNEepPTHOro nMporHo3a WHMNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW MNPU3HaeTCA He3HaYnTesIbHbIM, pacyeTHas LeHa ueHHon 6yMarmn MmoxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSALNK
NCMOIb3YTCA UHble HeHabntogaemble AaHHble UKW CPOK MnoraleHus npesbiaeT
2034 r.) BAMAHME 3KCNepTHOro NporHo3a UHMOAAUMN NPU3HAETCHA 3HAUUTESbHbIM,
pacyeTHas LeHa UueHHOW bymarm knaccmuumpyeTcs B YpOBeHb 3.

2.2.5.[pOorHo3Hble 3HAYEHUSA NPOUYNX NEepeMEHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 Mecsila BK/IIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwowme
niasatLme rNpoueHTHbIe CTaBKKU, €CNIN OHW NMpeayCMOTPEHbl YC/TI0BUSMU BblMycCKa
OLEHMBAEMOro NHCTPyMeHTa:

e crTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsy

e craBka PEMNO, no onepauuam LeHTpanbHOro 6aHka Poccunckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHYUTESBHO)

o KnoueBagqa ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOYUTESNBHO).

Ecnn B KauyecTtBe nepeMeHHOro napaMmeTpa npeayCcMOTpeHa nJaBatoLlas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume TakKoro
napameTtpa (Rates) paccumnTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkom
KB B TOuKe, COOTBETCTBYKOLLEN CpeAHEB3BELUEHHOMY CpOKY A0 MnoraweHus
OLEHMBAEMOro MHCTPyYMeHTa, U BEJIMYMHOWN «CpefHEen MPOLEHTHON MapXu Haj
CTOMMOCTbIO (DOHANMPOBAHUS» :

Ratef = (KBAAO noraueHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,r), 4), (13)
[ (P —-1000) 14
CoF — KyTIOH 1000x¢t "’ a4
loe:
KB40 noramenns - 3HayeHune CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN

cpeaHeB3BeLIEeHHOMY CPOKYy 40 noratueHus
OLlEHMBAEeMOro MHCTPYMEHTa;

cpMc,r - 3HayYeHune <«cpeaHen NpoUEHTHOM MapXu Haa
CTOMMOCTbIO (OHAMPOBAHUS», PpacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HAYeHUW nokasartens
«MPOLUEHTHOM MapXXu HaAa CTOMMOCTbIO
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doHANpOBaAHNSA», pacCUYUTaHHbIX Mo dopmyne (14),
no Kop3uHe BbinyckoB O®3-T1K;

Mcor - 3HA4YeHWe <«MNpPOLEHTHOW MapXu Haj CTOMMOCTbHKO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB OP3-T1K;

FIX ynon 3HayeHune UKCMPOBAHHOM 4YacTW KyrnoHa A4
Bbinycka O®3-MK (HanpuMmep, A4n19 BbiNycKa
29010RMFS KynoH ycCTaHaBAMBaeTCs B Be/IMYUHE
RUONIA + 1.60% 1 BennunHa FIXyn0y NPUHNUMAETCS
paBHoOM 1.60%);

P - ueHa (6e3 yyeTa KyYnoOHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-K Ha paty pacyeTa B pybnsax;

t - CpefHeB3BelleHHbIn CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHue:

Ha paTty yTBepXAeHust HacTosiwen pegakumm MeToanKM KOp3MHa BblMyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMcr)
BKJ/IIOYAET Ccneaytowimne BbIMyCKu:

29007RMFS;  29008RMFS; 29009RMFS;  29010RMFS;  29013RMFS;
29014RMFS;  29015RMFS; 29016RMFS; 29017RMFS;  29018RMFS;
29019RMFS;  29020RMFS; 29021RMFS;  29022RMFS;  29023RMFS;
29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,
nepecMmatpmuBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasmeleHnmn HOBbIX
BbinyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OM3-TK, BKAKOYAEMbIX B pacyeT cpM ,r, N AaTa
Hayasa ero NpUMeHeHUs yCcTaHaBNMBaloTCa Ynpasnsawouwen komnavven A4.Y. NMNO
no cornacosaHuiw co Cneymann3anvpoBaHHbIM Aeno3nTapueM u He TpebyloT
onepaTUBHOINO0 BHECEHUS COOTBETCTBYHOLWMX M3IMEHEeHWN B HacToswyo MeTtoauky
(yTBEPXAEHUA HOBOM pefakumm MeToanku).

Boinyck O®3-TK, wucknw4daetrca W3 pacdeta cpMc,r NpPU  HACTynaeHuu
Hanbonee paHHen 3 gat:
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=0aTbl NOralwleHnsa BbliNyCKa,

=0aTbl HaA4aJla KYMNOHHOMo nepunoaga, C KOTOPOro YyCTaHOBJIEHblI PpaHeEe
HeonpeaeneHHblIE CTaBKM KyrnoHa HaA BECb OXnaaembln CpoOK o6pau.|,eHM9|
O®d3-TK.

LleHa P Bbinycka O®3-IK onpeaensietrcsa no AaHHbIM MOCKOBCKOW 6upxu,
eC/In OHa $ABNSAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoOWn O®3-T1K, B
nopsaake, ycrtaHoBseHHoM [lpaBunamu onpegeneHnsa CHA pgna onpeaeneHus
CnpaBensiMBOMN LeHbl YpOBHSA 1.
Ecnn Ha pgaTty pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpuYMHEe TOro, 4to MockoBckasi bupxa He saBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM A/18 BbIMycKa), TO Takon Bbinyck O®3-IK He BkO4YaeTcs B
pacyeT cpMcor-

lpumeyaHune:

MokasaTenb Mg ,r OTPa)aeT MNpPeMuio CBbllle CTOMMOCTU doHanpoBaHmsa (No
CTaBKe aeHexHoro pbiHKa - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuMm o06pa3oM, PpbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHmns (Mo MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem Kb/ B TOUKe, COOTBETCTBYHOLLEN
cpeAHeB3BeLIEeHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasaTteneM Mq,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HaueHUs Mg ,r B
pa3Mepe 0.52% pblHOYHbIE OXUAAHWUA MO CpeAHeMY 3HAYeHUK CTaBKU
RUONIA B TeueHune 5 net coctassaTt 8.05%.

MporHosHblie 3HAa4YEeHUA CTaBOK [EHEeXHOro pblHKaA <«cpeapHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaocTtaB/IEHUA [AEHEeXHbIX cpeactTB or 1 wMecaua Ao 2 ner
BKJ/1IOUMUTEJIbHO)

K cTaBkam AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowue
niaasatowime npoueHTHble CTaBKWU, eC/iu OHW NMpefyCMOTPEHbI YCI0BUAMU BbiNycCKa
OLEHMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 Mmecsues;

»cTtaBka KB/[ Ha cpok oT 1 Mecsiua Ao 2 net (BKAYUTENBbHO).
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Ecnn B KauecTBe nepeMeHHOro napaMeTpa npeAycMOTpeHa mnJasatowas
NpoUeHTHas CTaBKa CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
napameTpa (Rate;) paccumTtbiBaeTcs no ¢popmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOWM>» CTaBKM AEHEXHOro pblHKa Ha aHaIM3npyemMoM nepmoae, yBemyeHHoe
Ha pasHuuy Mexay 6e3pnCcKoBOM AOXOAHOCTbI «CpeAHero» Cpoka M «KOPOTKON»
6e3pncKoBOMN AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpousocrs crasn — KB gerns ), (15)
lpe:

KB/ pounocrs crasxn = 3HadeHne CtaBkn KB B Touyke, COOTBETCTBYOLLEN
CPOYHOCTM CTaBKWU [AEHEeXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKM KyroHa ornpeaenseTrcs KakK 3HadeHue
6ecKkynoHHOW fO0X0AHOCTM rocbymar Ha Cpok 24 mecsua, TO
KB ans 2-x ner);

KB nens - 3HaveHune Craskn KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHune:

Mpn onpeaeneHnn 3HavyeHUsa KB/pounocrs crases TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MEpPEMEHHOro napamMeTpa nMJaBalowWen npoLEeHTHON CTaBKMW,

onpegensieTcs B nopsigke, yCTaHOB/IEHHOM B N.1.2. HacToswen MeToanku.

MporHo3Hblie 3HaYeHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (ans
nJaBarloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTtaB/IEHUS AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «4VMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cregylowme niasatowme
NMPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCA0BUSMWM  BblNyCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka KB/l Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayectBe nNepeMeHHOro mnapaMeTpa MWCMNOJSIb3yeTCsa MnaBakoLas
NPoOLUEHTHass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) MNpUHMMAETCAa paBHbIM 3HadyeHuto CtaBkn KBl B TOuke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW Nniasarowen NpoueHTHOM cTaBku (HanpuMmep,
eCin  3HayeHune CTaBKM KyMnoOHa onpenensieTrcd Kak 3HadeHune 6eCcKyrnoHHOMU
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AoxoAaHocTn rocbymar Ha cpok 5 neT, To CtaBka KB/l paccumnTbiBaeTcs Ans cpoka
B 5 ner).

[lpumeyvaHmne:

Ecnn B KayecTBe nMnepeMeHHOro napaMeTpa WCMosib3yeTcsd naaBarowas
NPoOUEeHTHasd CTaBKa 3auMMCTBOBAHMA Ha pblHKe Kanutana («4JMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLEHTHOW CTAaBKWN NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJIbKO PUCK U3MEHEHUS KpeaAWTHOro cnpena) um
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB WU UX
AVCKOHTUPOBAHUA  UCXOAA M3  TeKylWMUX  MNpPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3sHbie 3HAaUEeHUA NMpPoUYMX NepeMeHHbIX napamerpoB (NOMMUMO
CTaBOK 1EHEeXXHOro pbiHKa).

Mpu OTCYTCTBUM HAbMOAAEMbIX [aHHbIX O MPOrHO3HbIX 3HAYEHUNAX
NnepeMeHHbIX napaMeTpoB (Hanpumep, pocT BBI) ucnonb3yeTcss 3KCNepTHbIN
NPOrHo3 0 6yAyLMX 3HAUYEHUAX MEPEMEHHOrO NapaMeTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX TMEPEMEHHbIX MapaMeTpoB WCMNOJb3YOTCS MPOrHO3bI
coumanbHO-3KOHOMUYECKOro pa3BuUTUS MUHUCTEPCTBA SKOHOMUYECKOrO pa3BUTUS
Poccuiickon ®egepaunmn’s.

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBAHUA
CTaBka OUCKOHTUPOBaHMA ByayLmx AeHEeXHbIX NOTOKOB onpeaenserca Ang
AO0NroBoW LeHHoM ByMarm Ha KaXAyr AaTy pacyeTa cnpasBeisiuBon CTOMMOCTMU.
CrtaBka AMUCKOHTMpOBaHMA npuHuUMaeTca pasHon CrtaBke KB[ B Touke,
COOTBETCTBYIOLLEN CpelHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOU
bymarun, yeennM4eHHOM Ha COOTBETCTBYKOLLEE 3HAYEeHMe KpeaUTHOro cnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauTHOro Ccrpeaa;

o MeAMaHHOe 3HayeHne U3  auanasoHa  KpeauTHbIX  Crpenos,
onpezeneHHoe A/ PeUTUHIOBOW rpynnbl A4OJroBOM LeHHOW byMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnum He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpeja (3a MUCKIKYEHUEM
AONroBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV pentmHrosowm rpynne,

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MeAMaHHOE 3HaUYeHMe KpeaUTHOro crpeaa Ansi KOTOPbIX ONpeaensieTcs
B 0CO60M nopsiake);

o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans deaepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAuTHOro  cnpeaa
NpUHMUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HauyeHne KpeauTHOro cnpega YyCTaHaB/IMBAETCA UCXoasd U3
Habnpgaemblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAWuTHOro crnpega no
aHaNOrMYyHbIM BblMyCKaM AAaHHOMO 3MUTEHTa, MeAMAaHHOro 3HayYeHusa crnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMUo/ANCKOHT 3a ocobble
yCNOBWUS Ha OCHOBe HabnoaaeMblX AaHHbIX), pacyeTHas LeHa LueHHon bymaru
MoOXeT OblTb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas ueHa ueHHon 6ymarn knaccnbuumpyeTcs B YpoBeHb 3.

PErNTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBUM C HACTOSAIWMM  pernamMeHToM  KpeauTHbIn  crnipej

paCCyHUTbIBAETCA O/14.

= [0/IrOBOM LUEeHHOW ByMarn, HOMMHUPOBAHHOW B pybnsax (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LEeHHbIX bymar PO).
Ona uenen pacdeta KpeaUTHOro crnpefa OCYLUeCTBASIeTCs crefyloLas

nocnenoBaTesibHOCTb AENCTBUMN B OTHOLIEHUW AOSITOBOWN LleHHOW bymarnu:

* B 3aBMCUMOCTM OT HaAUuMs UM OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka3’ (a B €ro OTCYTCTBUW Yy 3MUTEHTA WM MOPYUUTENS WU
3aeMlmKa no BbiNyCcKy (NpUMeHUTenbHO K SPV)) [4ONAMOBOWN LEHHOM
bymaru, onpepensieTcs NpUHaANEXHOCTb UeHHOW 6ymarm K OoAHOW U3
yeTblpex PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSAWMM
PernameHToM;

* MWHMMaNbHOE, MaKCMMasbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB  An9  AONroBOWM  uUeHHoWM 6yMarnm npuHUMalrTCs  paBHbIMU
COOTBETCTBYHOLMM 3HAUYEHUAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM As
PEUTUHIOBOW T[pynnbl, K KOTOpPOM oOTHeceHa UueHHad 6ymara (3a

37 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI NO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra

149



NUCKIIOYEHMEM LEHHbIX byMar, oTHeCceHHbIX K IV penTuUHroBon rpynne,
ANS KOTOpbIX KpeauTHbIN cnpeg onpeaenserca B ocobom nopsake,
npeayCMOTPEHHOM HACTOSILWMM PernaMeHToM).

Ons cy6opaANHNUPOBAHHbBIX AOSFOBbIX MHCTPYMEHTOB (06nuraummn KpeamTHbIX
opraHusauMini B Cllyyae OTCYTCTBMS pEeWTMHra BbiNyCKa WAW AEerno3uTOB)
yCTaHaBNIMBAETCA [AOOMNOSIHUTENbHAsa npeMus 3a CybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBENMUYMBAIOTCSA pacHeTHbIE BE/TMYMHbI MUHUMAsIbHOr0, MakCMManbHOro u
MeAMAHHOro 3HAa4YeHM KpeaAWTHbIX CrnpeaoB B Cry4dasax, NpPeayCMOTPEHHbIX
NyHKTaMu Hactoswmm [lpunoxeHuem. T[lpemus 3a CcybopaAMHMPOBAHHOCTb
onpeaensieTcss C y4yeToM [AOCTYMHOM PbIHOYHOWM WHMOpMauMm O crnpegax 3a
cy60paAMHMPOBAHHOCTb CONOCTAaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenem onpeneneHns KpeauTHOro crnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPyNMbl:
PentuHrosas rpynna I - HauBbICWM/MaKCUMalbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOW HaAEXHOCTU MO CPaBHEHWUIO C APYrUMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢purHaHCcoBbIMK
obsazaTenbcTtBaMnu. B yKasaHHYKO pEeuTUHIOBYK Trpynny BK/IOYAKOTCA
[0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaunoHanbHOW WKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon denepaummn, oOTHOCATCHA K penTuHroson rpynne I.

PeiTuHrosas rpynna II - BbICOKWI YpPOBEHb KpeauMTOCNOCO6HOCTH,
bMHaHCOBOW HaaeXHOCTU (OT YMEPEHHO BbICOKOrO /10 BbICOKOI0) NMpu 3TOM
NpUCYTCTBYET HeKoTopas YYBCTBUTE/IbHOCTb K BO3JENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKMNX YCNOBUAX. B yKa3zaHHYIO peUTUHIOBYIO rpynny BK/IHOYAKOTCA
AONroBble WMHCTPYMeHTbl € pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOCNOCO6HOCTH,
dpMHAHCOBOM HAAEXHOCTU (OT YMEpPEHHO HWU3KOro A0 cpeaHero), npu 3ToM
NpuUCyTCTBYET BblCOKas YyBCTBUTEIbBHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMepyeckux,  (GMHAHCOBbLIX U
3KOHOMUYECKUNX YCNOBUAX. B yKasaHHY0 peNTUHIOBYIO Fpynny BK/IOYAOTCA
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AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) amo BBB+(RU) (no
HaunoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPYMnny BKKOYAOTCA
AO0/IrOBble UHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOro PENTUHIOBbIMM areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnun
= C peutnHrom Hmxe BB (RU)+ (no HauumoHanbHon wkane AKPA (AO)),
NPUCBOEHHbBIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PelTUHroBble rpynnbl MOryT 6bITb MepecMOTpeHbl NPU BbINOSIHEHUM OAHOIO
N3 crefyrLwmnx yCcrioBuUn:
e BHeECeHWe W3MEeHEeHMN B MEeTOAMKY pacyeTa WM COoCTaB WHAEKCOB
MocKoBCKOMN BUPXMU;
e MpoyMe WU3MEHEHMA Ha pPblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeneneHns pemTUHrosblX rpynm.
NMpoBepka ycnoBunW ANs MepecMoTpa PEeNTUHIOBbIX Tpynn MpoBOANTCS
eXxekBapTanbHO.

3.2.Mopaaok onpeaneneHns NpuUHaaseXXHOCTU AOJICOBOro MHCTPyMEHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHAANEXHOCTU LOJSITOBOMO MHCTPYMEHTA K PEeNTUHIOBOM
rpynne BbINOSIHAETCSH Ha OCHOBaHMU AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaJ PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauum -
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentnHrosas
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 Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHroBsas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|
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PeiTMHroBsas

bonee HU3KNIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpwn HanNM4YMKM y AOArOBOM LeHHOM ByMaru, ee aMUTEHTa WK Nopy4vnTens nnm
3aeMuwmKka Mo BbINyCcKy (NpUMeHUTeNnbHO K SPV) HEeCKONbKUX pPenTUHIoB,
BblbMpaeTcss HanboNbLWMN N3 UMEKLWMXCS aKTyasbHbIX KPeAUTHbIX PeNTUHIOB, C
y4yeToM crneayulero:

" MpUM HaAWMYUM PENTUHra BbINyCKa MWCNonb3yeTca Haubonblwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycCKa, NPUCBOEHHbIX
Pa3SIMYHbIMU PENTUHIOBbLIMW areHTCTBaMu;

* B OTCYTCTBMM PpENTUHra BblMNyCKa, MPUCBOEHHOro XOTsS 6bl OAHUM
PEUTUHIOBbIM AreHTCTBOM, MPU HaIUuynMU peUTUHra SMUTEHTa LEHHOM
6byMarn wucnonb3lyetcs HambonblWMin K3  aKTyalbHbIX KpeaUTHbIX
PENTUHIOB 3SMUTEHTA, TMPUCBOEHHbIX Pas/IM4HbIMNU  PENTUHIOBbIMU
areHTcTBamu;

* B OTCYTCTBMM pPEUTUHIra BbIMyCKa U 3MUTEHTA, NMPUCBOEHHOro XoTH Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUUYUM PENTUHra nopy4duTens
WU 3aeMimnKa no BbINycKy (NpuMeHuTenbHO K SPV) ueHHou 6ymaru
ncnonb3yetcss HaubonblWKMA U3 aKTyasibHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTens wWnu 3aeMumka no BbiNycky (NpuUMeHuUTenbHO K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpepeneHus kKpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTHbin cnpen ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXxayo paTty onpeneneHumsa cnpasensivMBon CTOMMOCTM AOITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpepa I, II, III penWTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns cripaBensiMmBon CTOMMOCTH).

Ana pacyeta MeaAMAHHOro 3HadyeHua KkpegutHoro cnpegsa I, II, III
PEUTUHIOBbLIX TPYyNn  MUCNONb3YKTCA  3HAYeHUs  AOXOAHOCTM  cnepyrowmx
06/IMrauMoHHbIX MHAEKCOB MOCKOBCKOM 6upXK, pacKkpbiBaeMbiX MO UTOram
KaXJoro ToproBoro AHs Ha cante MOCKOBCKOW BUpxu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
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Tukep:RUCBTRAAANS

Onuncanune nHgekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbiX obnuraumnm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopriopaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HaueHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ang I, II, III penTUHrosBbIX rpynn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebix AHen (16):

Ser1 = (Yrucrraaans — KBZlruceTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6Ha3nCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHocTb uHAaekca RUCBTRAAANS, packpbiTas

MockoBCKOW 6upxen;
KB/lruceTrRAAANS - 3HaueHue CtaBku KB/, B ToUKe, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiTon
MockoBCKOM Bupxen.
PaccunTbiBaeTCd MeAMaHHOe 3HadeHue KpeauTHoro cnpega Spf;  3a
nocnegHune 20 ToproebiX AHeN (MegnaHa U3 Noay4vYeHHoro psaa Seri).
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MNpu pacyeTe MeAMAHHOro  3HaA4YeHUss  KpeauTHoro  crnpeda  Spy
NPOMEXYTOUYHbIE OKPYF/IEHUSI 3HAYEHUW Spri He npousBoasTcs. [onyyeHHoe
MeAMaHHOE 3HayeHue KpeaAWTHOro cnpeaa SPt, OKpyrnsieTcs no npaBuiam
MaTeMaTUYECKOro OKpPYr/1IEHUSA A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

PeutunHrosas rpynna II
PaccunTbiBaeTCca KpeauTHbIM cnipe Serix 3a Kaxabih m3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZRuceTRAZA) X 100, (17)
I'ne:
Sprin - 3HayeHMa cnpepa, paccyMTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZ2A - AoxogHocTb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBcKon bupxen;

KBJlRucBTRAZA - 3HayeHne Craskn KB/l B TOUKe, COOTBETCTBYHOLLEN
Aropauunu MHAEeKCa RUCBTRA2A paCcKpbITON
MockoBCKOM BUpxen.

PaccunTbiBaeTCca MeamMaHHOE 3HayeHue KpeauTHOro cripeaa Sgf;  3a
nocnenHune 20 ToproebiX AHEN (MeaMaHa U3 NMoJslydeHHoro psaaa Serir).

Mpu pacyeTe 3HaA4YeHMa  MeAMAHHOro  KpeauTHOro  cnpeda  Spig
NMPOMEXYTOUYHbIE OKPYIrNeHuUs 3HayeHUW Spriz HE npomssBoaaTcs. llonyydyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpeja Spf; OKpyrnsgeTca no npasunamM
MaTeMaTU4eCcKoro OKpyrieHus A0 uenoro 3HayeHmnst 6a3ncHbIX MyHKTOB.

PevtunHrosas rpynna III

PaccunTbiBaeTCs KpeauTHbIM crniped Serw 3@ Kaxabln m3 20 nocnegHux
TOproebiXx AHen (18):

Serin = (YruceTrzese — KBAruceTr2B38) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBcKOM 6upxen;
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KBlRucBTR2B3B - 3HayeHune CtaBkun KB/ B TOUKe, COOTBETCTBYHOLLEN
aopaumn  mHaekca  RUCBTR2B3B  packpbiTon
MockoBcKon Bupxen.

PaccuuTbiBaeTCs MeAuaHHOE 3HadeHue KpeauTHOro cnpega Spi; 3@
nocnegHune 20 TOproebixX AgHer (MeanaHa M3 NOJIYYEHHOro psaa Serix).

MNpu pacyeTe 3HAYeHUs  MeAMAHHOrO0  KpeaAUTHOro  cnpeda Sk
NPOMEXYTOYHbIE OKPYIr/IEHUS 3Ha4yeHuUn Sprizr HE NpousBoaAaTCA. ony4deHHoe
MeAWaHHOe 3HayeHue KpeauTHOro cnpepa SPy; OKpYyrnseTcs no rnpasuiam
MaTeMaTUYEeCKOro OKpYr/1IeHUS A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbixX cnpenoB ana IV peuTUHroBom
rpynnbi
C y4yeTOoM Hanuums B AaHHOW rpynne [OAroBbIX MHCTPYMEHTOB HWU3KOro
KpeauTHOro Kavectsa, B T.4. npeaaedonTHbIX, @ TakXe A0/r0BbIX MHCTPYMEHTOB
YAOBNETBOPUTESNIBHOMO KPEeAUTHOro KayectBa, HO 6e3 peunTuHra, MeanaHHbIN
KpeaAuTHbIN cnpen Spiy PAaCCYNTbIBAETCA Ha UHANBUAYAIbHON OCHOBE A1 KaXA0ro
AO0IrOBOro MHCTPYMEHTA.
3HayeHue MeaMaHHOro KpeauTHOro cnpena Ans AOJroBOro WHCTPYMEHTA,
BK/ItOUEHHOro B IV penTUHroBykto rpynny, pacCUUTbIiBAaeTCA Ha Kaxaykw naty
onpeneneHna cnpasensiMBOM CTOMMOCTM [OJ/ITOBOr0 MHCTPYMeHTa B cneaytowem
nopsiake38:
HEe peXe 4YeM Ha noCneAHMN [eHb KaXaoro KeapTtasa Ans A0JroBoro
WHCTPYMEHTa onpeaenseTcd 3HadeHune KpeauTHOro cnpena c npMMeHeHmeM
OAHOro U3 NepeyYnciieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHume
KpeauTHoro cnpega). OAHOBpeMEHHO ANns  [OSIF0BOr0  MHCTPYMeHTa
onpenensieTca BeMYMHA OTK/IOHEHUS 3KCMEPTHOro 3HayeHUs KpeauTHOro
cnpefa OT 3HAa4YeHUst MeaMaHHOro KpeaAnTHOro cnpena, pacCynMTaHHOro Ans
IIT pedTUHroBOW rpynnbl Ha 3Ty xe AaTy (ASpran—1vy);

MeAMaHHbIN KpeauTHbIN cnpeg Spty A9 AONrOBOro MHCTPYMEHTa npusHaeTcs
paBHbIM (B nopsake ybbiBaHUsS npuopuTeTa):

38 Ecnn Ha paTy onpeaeneHvs cnpaseAnnBoi CTOMMOCTY AOTOBOM LieHHON ByMaru, BKIOYeHHOM B IV
PENTUHIOBYIO FPYMNy, 3HAYEHNE MEANAHHOIO KPpeaUTHOro cnpeaa Ass Heé He YCTaHOBJIEHO, TO pacyeTHas
LeHa Takoi [ONrOBOM LeHHOW ByMaru onpeaeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX NOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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* 3KCMEepTHOMY 3HAYeHWUIO KPEeAUTHOro cnpena, €C/iM OHO paccyMTaHO Ha
[AaTy onpeneneHus cnpaBeasiMBoii CTOMMOCTM AO/ITOBON0 MHCTPYMEHTA;

* 3HAYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOWM Tpynnbl Ha AaTy onpeaeneHus cnpaBeasiMBoit CTOMMOCTMU
AOJSITOBOr0 MHCTPYMEHTA M YBEMYEHHOMY HA BEMYUHY  ASptqp 1y,

paccyMTaHHylo Ha Haunbonee NMoO3gHIOK AaTy onpeaeneHns 3KCNepTHOro
3Ha4YeHna KpeauTHOro crnpeaa Ans AaHHOro A0NroBOro MHCTpPyMEHTa.

B uenax Hacrodwero nyHKTa B pacyeTe 3HayYeHus MeaMaHHOro KpeamTHOro
cnpega ana  III pernTuHroBom rpynnbl  HE  yyuTbiBaeTcd NpeMus 3a
cybopANHMPOBAHHOCTL B Cliyvyae, e€ecnu [AO0JIrTOBOWM  WHCTPYMEHT  sBNAseTcs
cy60paAMHNPOBAHHbBIM.

Npn pacyeTe 3KCMEpPTHOro 3HAYEHUA KPeaAUTHOro crpeaa MaKCUMasbHO
MCNONb3YTCA HabnogaeMble pblIHOYHbIE AaHHblE. HMXe npuBeaeHbl BO3MOXHbIE
MEeToAbl pacyeTa 3KCNEepTHOro 3Ha4YeHna KpeanTHOro cnpeaa B nopsake ybbiBaHUA
npuopuTeTa rno MCNoJIb30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnu y aMmuteHTa mnmMmeroTca B obpalleHun Apyrue BbliMYCKW A0STOBbIX

UeHHbIX 6yMmar, no KOTOpbIM CYyLWEeCTBYeT aKTUBHbIA pPbIHOK W WMEITCH

AOCTYMHblEe LUeHbl YpoBHA 1 wepapxuum Ccrnpaseanmeon CTOMMOCTU, TO

MeAnaHHOe 3Ha4YeHne KpeauTHOro crnpeja paccyuTbiBaeTca no gopmyse (19)

KaK cpefHee 3HaYeHne OTKNOHEHUN 3PPEKTUBHON AOXOAHOCTM K NOralleHuto

(obepTe) Takmnx Bbinyckos oT CtaBkn KB ans cpegHeB3BeLWEHHOr0 Cpoka A0

noraweHunsa (odepTbl) COOTBETCTBYIOLWEro BblMycKa.

SP., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Sptv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeja,
paccymTaHHble B 6A@3UCHbIX MYHKTaX;

YTM; - appekTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
Nno CpeAHEB3BELIEHHOW LieHe j-ro BbiNyCcKa A0JIr0OBOW
ueHHon bymaru, packpblTas MOCKOBCKOW bupxen;

KB/; - 3HaveHune Crasku KB/, B TOUKe, COOTBETCTBYIOLLEN
cpefHeB3BELIEHHOMY CpPOKYy A0 noratweHus
(oepTbl) i-ro BbiNycka AONroBOM LeHHoW Bymaru;

i - MAEeHTUdUKaATOp BbIMyCKa AONrOBOM  LEeHHOM
6yMarn aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.
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pe:

Ecnu BbiNnyCKy A0OATOBOM LeHHOM ByMaru nam aMUTEHTY /NOpYyYnTENto Unm
3aeMLUMKY Mo BbiNycKy (MpMMeHnTenbHO K SPV) 3Toro Bbinycka npmucBoeH
PENTUHI HAUWMOHAJIbHbIM PEWTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B
Tabnuuye 1, TO MeAMaHHOE  3HayeHMe  KpeguTHOro  cnpeja
paccynTbiBaeTca no gopmyne (20) Kak cpeaHee 3Ha4YeHUe OTKIIOHEHUM
3 PeKTMBHON AOXOAHOCTU K noraweHuto (odepTe) BbINyCKOB A0IOBbIX
LeHHbIX ByMar ¢ TakuMm xe unun 6aM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM NPU3HAETCSH aKTUBHbLIM N NMETCA HabntoaaeMble pblIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ana cpeaHeB3BeWEHHOro Cpoka Ao
noraweHnsa (odepTbl) COOTBETCTBYIOLLENO BbIMNyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MNPU3HAETCH KpeaUTHbIN PEenTUHT,
KOTOPbIN OTKJIOHSeTCSA oT KpeauTHOoro penTuHra
SMUTEHTa/BbinNycka/nopyyntens/ nNo BbIMNYCKy Ha +/- OAHY KpeaAUTHYHO

CTyNeHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
Setiv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;
YTM; - appeKkTnBHaAa AOXOAHOCTb K noraweHuto (odepTe)
no cpeAHeB3BELUEHHOW LieHe j-ro BbiNycka A0JroBou
LeHHon bymarun, packpbitasd MOCKOBCKOW bupxen;
KB/ - 3HadeHune CtaBkn Kb/l B Touke, COOTBETCTBYHOLWEN
cpeAHeB3BELUEHHOMY CPOKY A0 noraweHuns / odpepThbl
j-ro BblNyckKa A0/rOBOM LeHHOW byMaru;
Ji -  uAeHTUdUKATOp BbINyCKa A0JrOBOWN LEHHOM

6ymMarm, OT/IMYHOro OT OLEHMBAEMOro, C TakKuUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.
Mpu OTCYTCTBUM PENTUHIa BbiNyCKa AO/ITOBOW LLeHHOW Bymarn, aMnTeHTa
/ nopyuymTenss 3TOr0 BbiMNyCKa, MNPUCBOEHHOro  HaUWMOHAaNbHbIM
PEUTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeauaHHoe
3Ha4yeHue KpeaUTHOro crnpeja paccynTbiBaeTCcA:
o KaK OTKNIOHeHue 3PPeKTUBHOM AOXOAHOCTU K noraweHunto (odepTte)
BblMyCKa [AOSIrOBOM LEeHHOM 6yMarm aHasorMyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HAaeTCs aKTMBHbIM U MMEKTCS
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PbIHOYHbIE LEeHbl YPOBHSA 1 mepapxuu cnpaseasvBon CTOMMOCTU, OT

CraBku Kb/l ona cpegHeB3BeLEHHOro cpoka Ao noraweHusa (odepThbl)

COOTBETCTBYIOLLEr0O BbiNyCKa.

AHanornyHoe KpeamTHOE KayeCTBO MOXeT onpefenarbCa Ha

OCHOBaHMM MNPUCBOEHHOr0 KpPeauUTHOro peuTuHra ucxoasd wu3

BHYTPEHHEN MEeTOAUKWM onpeaesieHUs BeNNUYNHbI KpeaUTHOro pucka.

o KakK MeanaHHOe 3HadyeHue KpeAUTHOro crnipeaa, paccuntaHHoro ang IIl

PENTUHIOBOW rpynnbl, yBE/IMYEHHOE Ha BENNYNHY AFD.
BennunvHa AFD onpegenserca Kak pasHuiua MexAay B3BeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblOOPKKM BbIMYCKOB
AONroBbIX LUeHHbIX 6yMmar k CrtaBke KBJ[] B TOYKe, COOTBETCTBYlOLLEN
Aopaunmn3® BbiMycka, U 3HAa4YeHUEM cpeaHero 3a psa COMoCTaBMMbIX AaT
cnpega pgoxoaHoctun uvHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTa
KpeaunTHoro cnpega III pentuHrosown rpynnbl, K 3HadeHutio Ctaskm KB/ B
To4yKe, COOTBETCTBYOWEN Aopaumn® niaekca RUCBTR2B3B.
BblbopKa BbIMYCKOB A0ArOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiMycku 6e3
pentuHra*’  gonro.biIxX LUEeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM roCYyAapCTBEHHbIX LEeHHbIX
éymar P® K ueHHbIX bymar cybbektoB Poccuinckon ®depepauumun). U3
NoNy4YeHHOM BbIGOPKM WUCKIOYAKOTCA BbIMNYCKUM AOMTOBbIX LEHHbIX 6yMar
SMUTEHTOB, JOMNyCTUBWMUX AedonTt*? xoTa 6bl ogHOro 0643aTenbCTBa,
NpeaycMoOTpPeHHOro XoTs 6bl OAHUM BbIMYCKOM AOMTOBbLIX LEeHHbIX 6yMmar, a
TakXXe [ONroBble LUeHHble 6yMarM KOEeKTOPCKUMX KOMMaHWnW, BBUAY
cneundukn Npoduns pucKoB TaKMX KOMMAHUN.

3.5.Mopspnok onpepeneHvsa pAuanasoHa KpeauMTHbIX cCrnpeaoB Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaAUTHbIX CNpeaoB A1 PEUTUHIOBLIX FPyMn
I, II, III ocHoOBbIBaeTCA Ha cnefyruweM:

39 Mliopaumsi, onpesfeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.

40 [opauns, packpbiBaeMass MOCKOBCKOM 6upxen.

41 PEATMHI, NPUCBOEHHbIN HALMOHANIbHbIM PEATUHIOBbLIM areHTCTBOM

42 OnpeaeneHve a4ehoNTOB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6AnKyeMbIX Ha
canTe cbonds.ru.

JedonT, HanMumMe nHGopMaLmm 0 pecTpyKTypusaumm B OTHOWEHUM XOTS 6bl 04HOro o6a3aTenbCcTBa, NPeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0JIFOBbIX LEHHbIX byMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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* MeAMaHHOEe 3HayeHue KpeaAuTHOro cripega onpenensieTcsas B Nopsiake,
npeaycMOTPEHHOM HacTosAWwMM PernameHToM;

" HWXHAS rpaHuua ans I-om penTMHroBowm rpynnbl NpuHMUMaeTcsa pasHoun O,
TaK KakK AOXOAHOCTb obnuraumii I-on penTUHroBOW rpynnbl HE AOJIKHA
6bITb HMXXe cpeaHen AOXOAHOCTM rocyAapCTBeHHbIX bymar;

" HWXHAS rpaHuua ana II-oM penTMHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHOM MeAMaHHOMY 3Ha4yeHu I-OM penTUHroBOoM rpynnbl, TakK Kak
A0OXOoA4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/KHA ObiTb
HUXe cpefHen AOXO0AHOCTU obnuraumin I-om penTUHroBOM rpynnsbl;

"  HWXHAS rpaHuua ansa IIl-en penTUMHroBOM rpynmnbl yCTaHaBAMBaeTCH
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HUXe cpefHen foXoAHOCTU obnuraumin I1-on peuTUHIOBOM rpynnbl;

" BEpXHHAA TrpaHMua pPeNTUHIOBOW TpyMnbl YCTAaHaB/MBAETCH TaKUM
obpa3oMm, 4ToObl AManasoH MexAy HWXHEW rpaHuuen n megmaHom 6bin
paBeH Auanas3oHy Mexay MeauaHou M BepXHeW rpaHuuen pemnTUHroBoun
rpynnob.

PacyeT [Amana3oHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO 3HAYeHUs
KpeauTHoro cnpena - Min(a), MakcMManbHOIro 3Ha4YeHMsa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTUHroBOW rpynnbl UCXOAA W3 3HAYEHUMN
MeAMaHHbIX KpeaAUTHbIX CrpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOW [pynnbl B
COOTBETCTBUM C Tabnuuen 2 C y4yeToM npemmun 3a cybopaAMHUPOBAHHOCTb (ecnu
NPUMEHMMO K aHaANU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB nNpuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX crnpegoB ans IV penTUHroBoi rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cnpefoB PeATUHIoBbIX rpynmn.

[nanas3oH KpeanTHbIX cnpeaos
Min (a) MeaunaHa Max (B)
PentuHroBsas rpynna I

0 + npemMus Sprr + nNpeMus 2 X Sppy + npemud

PenTtuHroBas rpynna II1

159



Spi + nNpeMus Sprp + npemus (2 X Spt — Spr) + npemuns

PentnHroBsas rpynna III

Spr + npemuns Spt + npemus (2 X Spt — Spr) + npemus

lpumeyaHue:
B Tabnuue 2 3HauyeHMe nokasaTensd <«npemMumsa» TMPUHUMAETCA pPaBHbLIM
3Ha4YeHMI npeMmn 3a CcybopaAMHUPOBAHHOCTL AN CybopANMHMPOBAHHbLIX

obnuraumnm KpeauTHbIX OpraHums3aumMm B C/lly4ae OTCYTCTBUS PpenTUHra
BblMNycKa, U paBHbiM 0 B OCTasbHbIX Cy4asiX.
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NMPUNOXEHUE 20. HEABMXXUMOE MMYLLECTBO

HenBuxmnmoe UMyLLLECTBO

[aTta BktoueHnss HeaBMXMMOro nmyuwecrtsa B NMN® — Hanbonee paHHsAS
W3 gat:

- pgaTta npueMa-nepenaynm, rMOATBEPXAEHHAss aKToOM npueMa
nepegaun (He nNpUMEHsIETCH, B C/lyyae, eCcnuM HeaBMXuMmoe
uMywectso npuobpeteHo y gpyron YK A.Y. NMUA®, B pe3synbrarte
peanusaumn HeaABUMXKXMMOIro UMyLLeCTBa NMpu npekpaweHun MNO);

- pgata rocynapCcTtBeHHOW — perucrpauuMm  nepexoga  npasa
CO6CTBEHHOCTM Ha HeABMXMMOE WMYLECTBO K Bfagenbuam
WHBECTUUMOHHbIX Naes NMN®, noaTBepxaeHHas BbiNuckon us EFPH
(B TOM uncne BO3HMKHOBEHME nMpaBa COHBCTBEHHOCTM B pe3yfbTaTte
pasgena/

obbeanHeHns obbekTa(oB) HEABMXMMOCTM, BXOASLWMX B COCTaB
mmyecrtea MNO)

[aTta BbIObITUA HEeABMXMMOro uMylecTBa — Haumbonee paHHAs w3
nat:

- jJaTta npueMma-nepenayn, nNOATBEPXAEHHAs aKToOM npuema
nepegauyn (He npuMeHsaeTcst Npy BbibbITUN HEABMXUMOIO UMYLLLECTBA
npu npekpaweHun NMUO);

- pgata rocygapCTBeHHOW — perucrpauuMm  nepexoga  npasa
cobCcTBEHHOCTH Ha HeaBWXNMoe MMYLLLECTBO HOBOMY
npasoobnapgatento (B TOM  4ucie  npekpalleHuMs  npasa
cobCcTBEHHOCTM B pe3ynbTaTe pasaena/obveamHeHns obbekTa(os)
HeABWXXMMOCTU, BXOASALLEr0 B COCTaB umywecTtea MNO®);

[Jata npekpaweHus npaBa COBCTBEHHOCTM B  CBSA3M C
rocyaapCTBEeHHOW  permcrpaumen  nNuMKBMaauMM  HeABUMXUMOIrO
MMYLLECTBA, noaTBep)XAeHHas OOKYMEHTOM, BblAaHHbIM
pEerucTpmpyowmM oOpraHoM C OTMETKOW O perncrpaumoHHOM
OEeNCTBUN.

CnpaBeanuBass CTOMMOCTb 06bekTa HeABMXMMOCTM onpeaensercs
OLIEHLLMKOM B CpOKM, COOTBETCTBYHOLLMNE TpeboBaHmaM
3aKoHoAaTeNbCTBa.

Mpn oueHKe crnpaBeaMBOM CTOMMOCTUM oOb6bekTa HeABMXUMOCTMH,
Haxoasawerocs B onepauMoHHONM apeHae, no kotopon MNO saensieTcs
apeHgodaTenieM, YC/I0BMS apeHAHOro  AoroBopa  AO/MKHbl - 6biTb
OTpaXeHbl  OLUEeHLWMKOM B  OueHKe o0b6bekTa  HeaBUMXMMOCTH,
cocTasndawouwero aktusbl MNO.

CnpaBeanuBas CTOMMOCTb 06beKTa HeABMXUMOCTM MPU3HAETCS paBHOMN
0 (Honb):

B cny4yae cobbiTvs npumBoAsawero K MNpU3HaHUIO HeaBUXMMOro
MMYLWECTBA HEMNpUrogHbIM ANS AasibHENLWEro MCNoAb30BaHUS Mo
LeneBoMy Ha3HayeHuto - C pgatbl noay4vyeHns oduumanbHOro
AOKyMeHTa 0 TakoM dakTe;

B C/Nyyae nepejayn nNo akTy npueMa-nepenaym HenBUXUMOro
MMyLLEeCTBa Mexay CTOpOHaMum No AOroBOpYy M He NpeaocTaBieHNN B
TeyeHme 6 (Lectb) MecsueB € AaTbl NoANMCaHUA TaKoOro akTa
npuvema-nepenaym BbiNUCKKM wu3 EMPH, noaTteBepxaawlwen a[aty
rnepexoga npaBa COOGCTBEHHOCTM Ha HEABUXMMOE MWMYLLECTBO
BnagenbuaM MHBECTULUMOHHbLIX naes NMNO.
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NPUTOXEHMWE 21. MPABA APEHAbI HA HEABUW)XWMOE MMYLLECTBO
(MOJTIYYEHHBIE)

Buag aKktMBOB M
(nnn)
ob6s3arenbCcTB

Jorosopbl apeHAabl, N0 KOTOPbIM apeHaaTtopoM aBnserca YK A.Y. MTNOD.
1.1. Knaccudmkauma oorosBopos apeHabl.

B uensax npuMmeHeHns Kputepmes NpM3HaHUS U Bbibopa MeToA0B OLEHKMU
AOroBOpbl apeHabl KnaccuuumpyroTcs B KavecTse:

— KPaTKOCPOYHOW apeHAabl;

— apeHAabl, B KOTOPON 06beKT apeHabl UMEET HU3KYI CTOMMOCTb;

— MNpOYMX AOrOBOPOB apeHAbl.

JloroBop apeHAbl, Mo KOTOpOMYy apeHaatopoM sasnsetca YK A.Y. NMNO,
KnaccuuumpyeTcs B KayeCTBe KpaTKOCPOYHOW apeHAabl, ecnv Ha jarty
Hayana apeHabl (Ha gaTy knaccudukaumm 4orosopa apeHabl) CPOK apeHabl
onpeAeneHHbin B COOTBETCTBUMWM C NMYHKTOM 1.2 Hactoswero [MNpuioxeHus
cocTtaBnsieTr He 6bonee 12 Mecsues. [oroBop apeHAbl, KOTOPbIA COAEPXUT
OMUMOH Ha MOKYNKy obbeKkTa apeHabl, HE ABASETCS KpaTKOCPOUYHOM apeHaon.

JoroBop apeHAabl, Mo KOTOpOMY apeHaatopoM sasnsgetca YK A.Y. NMNO,
KnaccuuumpyeTcs B KayecTBe apeHAbl, B KOTOPOM 06beKT apeHAbl MMeeT
HU3KYI CTOMMOCTb, €C/N CnpaBeasinBas CTOMMOCTb 06bekTa apeHabl B HOBOM
COCTOsSiHMM He npesbiwaeT 300 000 pybnen. ApeHaaTop AOMKEH OLEeHMBaTb
CTOMMOCTb O6beKTa apeHAbl HA OCHOBE CTOMMOCTM aKTMBa, Kak ecnn 6bl OH
6bl1 HOBbIM, BHE 3aBUMCMMOCTM OT BO3pacTa akTmBa. O6beKkT apeHAbl MOXeT
MMETb HU3KYI CTOMMOCTb TOJ/IbKO B TOM Cllyyae, ecnu:

a) apeHgatop (YK A.Y. TMUN®) MOXeT nonyuymTb Bbirogy oOT

nucnonb3oBaHMsa obbekTa apeHAbl AnMb60 B OTAeNbHOCTU, Anbo
BMeCTe C ApYrMMM pecypcaMn, K KOTOpbIM y apeHaaTtopa umeetcs
cB0ob6OAHbLIN AOCTYN; U

b) ob6bekT apeHAbl HE HAaXOAUTCHA B CUSILHOW 3aBUCUMOCTU OT APYrnx

aKTMBOB WM B TECHON B3aMMOCBSA3M C HUMMN.

YKasaHHbIE YCNOBUA aHaNM3UPYIOTCS YNpaBisloleid KOMMaHWen U
NoATBEPXAAOTCA MOTUBUPOBAHHBIM CY>XIEHUEM,

CnpaBeanueass CTOMMOCTb 06bekTa apeHabl Oonpeaenserca B
COOTBETCTBMU C YCTaHOB/IEHHbIMU MpaBunamMun onpeaeneHuns CYA metogamm
OLIEHKM CrpaBeaiMBoii CTOMMOCTM AN COOTBETCTBYIOLLINX aKTUBOB.

Ecnn apengatop (YK A.Y. MU®) npepoctaBnseTr akTme B cybapeHay,
rnaBHbIM AOroBOP apeHAbl HE yAOBMETBOPSIET KpUTEpUSM Knaccudukaumm B
KauyecTBe apeHabl akTuBa C HU3KOW CTOMMOCTbIO.

JloroBop apeHAabl, apeHAaTopoM no KoTtopoMmy sasnasietca YK A.Y. NMNO,
KnaccuuumpyeTcsa B CNeayowmx cuTyaumax:

A) B ciiyyae 3aKJ/louYeHus gorosopa apeHabl — B Hambonee paHHIoW U3

haT:

e B JaTy nepegaun YK [.Y. MNMN® obbekTa apeHAbl N0 aKkTy
npuema-nepenayu;

e B JaTy rocyaapCTBEHHOM perncrpaunm [OorosBopa apeHabl,
ecnu B COOTBETCTBMM C 3aKoHOAATeNbCTBOM Poccuickomn
denepaunn LOroBOp apeHAbl MOANEXWUT roCynapCTBEHHOM
perncrpaumu;

B) B cnydae npuobpeteHns B coctae nMmywectsa NMNO® HeaBMXMMOCTH,
Haxoaswencs Ha 3eMeNlbHOM y4dacTKe, He MpuHagnexalwem npogasuy
Ha npaBe COHBCTBEHHOCTM - B AaTy rocyAapCTBEHHOW perncrpauunm

162




npaesa obwen goneBol cO6CTBEHHOCTM BnagefbLEeB WHBECTULMOHHbIX
naes [MN® Ha npnobpeTeHHY HeABMXUMOCTb, €C/IM WHOEe He
npeaycMoTpeHo caenkom (AOroBopoM), Ha OCHOBAHUKM KOTOPOWA
COOTBETCTBYlOWAss HeaBMXMMOCTb 6Obiia npuobpetreHa B CocTaB
umyuiecrtea NNOo;

B) B cnyyae BO3HMKHOBeHUs (Mepedayn) npaBa apeHAbl MO WHbIM
OCHOBaHMSAM, BKJ/OYasi YCTYNKy npas Mo AOroBOpYy apeHabl — B AaTy
BO3HWMKHOBEHUSA (Nepenaymn) npasa apeHabl;

N B cnyyae pgobasneHms npaBa MNOAb30BaHUS MO AEACTBYHOLWEMY
OOroBOpy apeHabl OAHWM WM HEeCKONbKMMW O6bekTaMn apeHabl 3a
OTAENbHYI0 apeHAHyt nnaTty (B 3TOM ciy4yae MnosyvYeHHoe npaso
NMo/b30BaHUs pacCMaTpMBaeTCsl KaK OTAesbHbIA AOrOBOP apeHabl):

e €Cin  [OoroBOp  apeHAbl  MNOANEXWUT  roCcyAapCTBEHHOM
perucrpaumm " obbeKkT apeHAabl HaxoauTcs B
rocygapCcTBEHHOM MAM MYHMUMNANbHOM COBCTBEHHOCTUM — B
Hanbonee paHHOW M3 AaT: B AaTy BCTYMJEHUS B CUNY
COOTBETCTBYHOLLErO cornaweHums (AONONHUTENbHOIO
cornawenuns); nubo B Aaty nepegaum YK A.Y. NMN® obbekTa
apeHAabl Mo aKkTy NpueMa-nepeaauu;

e MHauye - B AaTy nepegaumn YK A.Y. MNO obbekTa apeHabl Mo
aKTy npueMa-nepegauu;

[) B cnyyasx nponoHraummn (yBenmuyeHusl) cpoka apeHAbl N0 AOroBopy
KPaTKOCPOYHOWN apeHabl:

e B C/ly4ae BHECEHMS U3MEHEHWN B YCNIOBMS AOrOBOpa apeHabl
- B Hambonee paHH0OW W3 paT: B JdaTy 3ak/lo4veHus
COOTBETCTBYHOLLErO cornaweHms (AONONHUTENbHOIO
cornaweHuns unm MHOWM coenku, NU3MeHsowen
NMpaBoOOTHOLIEHNSA CTOPOH MO A0roBOpy apeHabl); nnbo B AaTy,
Ha KOTOPYIO pacnpocTpaHsieTca AeACTBME COOTBETCTBYIOLEro
cornaweHms (AOMOJSIHUTENbHOrO COrflalleHUs WM UHOWM
CAENKN, N3MeHSoLWeN NpaBOOTHOLWEHMSA CTOPOH MO A0rOBOpPY

apeHabl);
e B C/lyyae U3MEHeHUs Cpoka apeHabl 6e3 BHeCEHUSA U3MEHEHUI
B YC/IOBUS [OroBopa apeHAbl — B AaTy M3MEHeHUsl cpoka

apeHAbl COrnacHo ycsoBMaM A0rosopa.
E) B paty Hauvana npuMmeHeHus [lpaBun onpegeneHma CHA c
BHECEHHbLIMW  U3MEHEHUAMU U [AOMOJSIHEHUSAMMU, CBA3AHHbBIMU  C
npuseneHuem [pasun onpepeneHus CHA B cooTsBeTcTtBue CraHAapTy
HAYOOP nopsaka onpeaeneHuss CTOMMOCTM UYUCTbIX akKTUBOB MaeBoro
WHBECTULUMOHHOro doHAa U CTOMMOCTUM WMHBECTUUMOHHOMO nasa (B pea.
yTB. CoBeTtoM aumpektopos HAYOOP 08.04.2025) - no ocHoBaHuAM
npeaycMOTpeHHbIM B NyHKTe 5 HacTosawero MNpunoxeHus.

Bo u3bexxaHue COMHEHWI, B Cny4dyae COKpalleHWsi CpoKa apeHabl Mo
[IOrOBOPY apeHAbl He3aBMCUMMO OT crnocoba WM3MEeHeHWs cpoka apeHzbl,
JlOrOBOP apeHAdbl He peknaccuduLMpyeTcss B KpaTKOCPOYHYHO apeHay.

1.2. OnpeneneHve cpoka apeHAabl.

Cpok apeHAabl onpefensieTca UCXoAs U3 peasibHOro Cpoka apeHAbl C
Y4YE€TOM BO3MOXHOW nposioHraumun. Ecnm Ha aaTy knaccudukaumm Aoroeopa
apeHAbl ynpasnslowas kKomMnaHusa obnagaer AOCTAaTOYHOMW YBEPEHHOCTbIO B
TOM, YTO peasnbHbI CPOK apeHabl 6yaeT npesbiwaTh 12 Mecsaues, HE3aBUCUMO
OT AaTbl OKOHYaHMS CpOKa apeHAabl Mo AOroBOpY, TakoW AOroBOp apeHAbl He
MOXET 6bITb KNnaccuduumpoBaH B KadecTBe KpaTKOCPOYHON apeHabl.
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B cnyyae ecnm B COOTBETCTBMM C YC/IOBUSMM [OrOBOpa apeHabl
HEBO3MOXHO OMpenennTb MpeaesbHblA CPOK apeHAbl, a TakKXe B Chydasix,
KOraa peanbHbli CpPOK apeHabl C  YYETOM BO3MOXHOW MPOSIOHrauum
npeBbllWaeT CPOK apeHabl Mo AOroBopy, B Lensax Knaccudbukaumm aorosopa
apeHabl CPOK apeHAbl YCTaHaB/IMBAETCA Ha OCHOBaHWM OBOCHOBAHHOMO
3KcnepTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YyNpaBAOLWEN KOMMaHNN.

Mpu 3TOM CpOK He AO0JIXXEH NpeBbIWaTh Cpok aencteus Mpasun Y MUO.

Cpok apeHabl OI'Ipe,CI,eJ'IeHHbIﬁ B COOTBETCTBMMN C HaCTodAWMM NYHKTOM
NMPpUMEHAETCA, B TOM 4YMUCNE B LUeNAxX pac4yeTa anBe.quHoﬁ CTOMMOCTN B
COOTBETCTBUU C MYHKTOM 4.2 HacToswero MNpuaoxeHus.

Kputepun
npu3HaHus

2.1. Npaso apeHAabl (aKTMB B (hopMe npaBa NoJsib30BaHus).

MpaBo apeHabl (akTUB B opMe NpaBa MoJsib30BaHMs) NpU3HaeTCs B AaTy
Knaccudumkaumm 4oroBopa apeHabl B KayecTBe Npo4vero AoroBopa apeHabl B
COOTBETCTBMM C NYHKTOM 1.1 Hacrtoswero NpuNoXeHus, 3a MCKIIOYEHUEM
AOroBOpOB apeHAbl 3eMeNbHOro y4yacTka, Ha KOTOpPOM pacroflioXKeHOo
HeABUMXMMOE nMmylecTtBso — aktmse MNMN®, yaoBneTsopsoWwero o4HOBpEMEHHO
OBYM YC/TIOBUSIM:

- XapaKTEPUCTUKM 3EMEJIbHOIo y4acTka, Ha KOTOPOM pacrnosioXKeHOo

HeABUMXMMOEe wuMywecteo - aktme [IN®, B yacTtHoCTM, ero
rpaHuubl, n (Mnn) ycrnoeusi AOrOBOpPOB, Ha OCHOBAHMKM KOTOPbIX
ocyliecTensgeTcs MCnoJsib30BaHue Takoro y4yacTka, He

npeanonarat0T, 4YTO WUMYLLECTBEHHbIE TMpaBa Ha HEro MOryT
reHepMpoBaTb CaMOCTOATENbHYH) 3KOHOMWYUECKYID BbIrogy Wan
6bITb npeaMeToMm CcAenKum OoTAESIbHO OT pPacrnoJiIoX)KEHHONo Ha HEM
obbekTa HeaABMXMMOCTM  (34aHMS, TMOMELlEeHUs, CTPOEHMS,
COOpYXEHUS N T. A4.);

- CTOMMOCTb UMYLLECTBEHHbIX NMpaB Ha TaKoW 3eMesNbHbIN Y4acCToK
yuyTeHa OUEeHLWMKOM B COCTaBe CrpaBeasiMBOM CTOMMOCTMU
HEeABMXUMOro MMywectBa — aktmBa [MU®, pacnonoXXeHHOro Ha
TaKOM 3€MESIbHOM Yy4aCTKe.

Ecnu porosop apeHAbl 3eMefIbHOr0 yyacTka, Ha KOTOPOM pacrnosioXKeHo
HeABUXMMOE UMYLEeCTBO — akTtue [MN®, oAHOBpEMEHHO He yAOoBneTBOpsAeT
rnepevyncneHHbIiM ycsioBMsAM, TO MO TakOMy AOroBopy apeHAbl npu3HaeTcs
npaso apeHabl (akTme B ¢opme npaBa MNoOJb30BaHWS) MNpu YCIOBUWU €ro
Knaccudumkaumm B KadyecTBe Mpoyero AOrosopa apeHAbl B COOTBETCTBUMWU C
NyHKTOM 1.1 HacToswero MNpuioxeHus.

YnpaBnsowasa KoMnaHus B AaTy Knaccudukaumm AoroBopa apeHAabl
COCTaBnseT MOTMBMPOBAHHOE CyXAEeHWe O CMOCO6HOCTM MMYLLECTBEHHbIX
npaB Ha COOTBETCTBYMOLWINIK 3eMeNbHblii  yyacTok (C y4yeToM ero
XapaKTepUCTUK, B YaCTHOCTU, €ro rpaHuu, u (unu) ycnoBuii 4OrOBOPOB, Ha
OCHOBa@HMW KOTOPbIX OCYLLECTB/ISIETCS UCMOSb30BaHME 3eMeNIbHOro y4yacTtka)
reHepupoBaTb CaMOCTOSTENIbHYID 3KOHOMUYECKYKD Bbirogy wnu  6bITb
npeaMeToM cAefkM OTAENbHO OT pPacrnofiOXXEHHOro Ha HeM o6bekTa
HEeABUXUMOCTU (34aHNSA, NOMELLEHUS, CTPOEHUNS, COOPYXEHUA U T. A4.).

2.2. O6s3aTenbCTBO NO apeHje.

Ob6sazatenbcTBO No apeHae (Npuv ycnoBuMu Knaccmdukaumm [orosopa
apeHabl B COOTBETCTBUU C NMYHKTOM 1.1 HacToswero MNMpunoxeHnsa B KayecTse
rMpoYyero AOroBopa apeHAbl) Npu3HaeTcs B AaTy MNPU3HaHMS NpaBa apeHabl
(akTvBa B (bopMe npaBa MNOJIb30BaHUA), €CNN U3 coAaepXxaHus oTyeTa 06
ouUeHKe npaBa apeHabl (akTuBa B dopMe NpaBa NoSib30BaHUs) B SBHOM BUAE
He cneayeT, YToO CnpaBeAsiMBas CTOMMOCTb nMpaBa apeHabl (akTuBa B ¢opMe
rnpasa NMoJsib30BaHMsA) onpegeneHa OUueHWMKOM 3a BblveToM ob6si3aTenibCcTBa no
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apeHae (NpuBeAEHHOW CTOMMOCTM O6yaywmx apeHgHbIX naaTexenm no
[OroBOpY apeHabl, apeHaaTopoM no koTopoMmy saensetcsa YK A.Y. MNUOD).

Ecnn un3 cogepxxaHusa otyeta 06 oueHKe B SSBHOM BuAe cneayeTt, yTo
cnpaBeanvMBas CTOMMOCTb MpaBa apeHabl (aktmea B ¢opMe npasa
nofb30BaHUs) onpegesnieHa OLEHWMWMKOM 3a Bbl4eTOM obs3aTenbcrBa Mo
apeHae (NpuBeAEHHOM CTOMMOCTM Oyaywmx apeHgHbIX MaaTexen no
[OroBOpYy apeHabl, apeHaaTopoM Mo koTopoMy saBnsetca YK A.Y. NMA®) To
obsi3aTenbCcTBa MO apeHAe Mo A0roBopy apeHabl (KOTopbIn kKnaccuduumpoBaH
B COOTBETCTBUMU C NYHKTOM 1.1 HacTosawero NpuioXxeHnsa B Ka4ecTBe npoyero
AOroBopa apeHabl) He npusHatTcsa. Bmecto obsizaTtenbctBa No apeHae
npu3HaeTcsi 06s13aTeNnbCTBO NO yrnJiaTe apeH[HOoM nJjiaThbl.

3agaHneM Ha oueHKy MoxeT 6biTb NpeaycMOTPEeHO B SIBHOM BuAe
ycnoeme yyeta nnbo He yyeTa B COCTaBe CnpaBeAnBOM CTOMMOCTU Mpasa
apeHabl (akTMBa B ¢opMe npaBa NoAb30BaHMA) 0653aTeNnbCTB MO apeHae
(npuBeAeHHOW CTOMMOCTM 6yaylWKMX apeHAHbIX MaaTexen no [orosopy
apeHAbl, apeHaaTopoM no KoTopoMy sasnsetca YK A.Y. NMNO).

2.3. O6a3aTenbCTBO NO yrJiate apeHAHOM naaTtbl / aebutopckas
3a[40J/KEHHOCTb MO aBaHCaM MO NOCTOSHHOM 4YacTu apeHAHOW NnaThbl
(kpeauTOopCcKana 3af0JIXXEHHOCTb MO YymnJaTte MNOCTOAHHOM 4acTu
apeHAHon nnaTbl).

MpuMeHsieTCst B OTHOLLIEHUN:

- KPaTKOCPOYHOWM apeHabl;

- apeHAbl, B KOTOPON 06beKT apeHabl MMEET HU3KY CTOMMOCTb;

- NnpoYMx AOroBOPOB apeHAabl, U3 oTyeTa 06 oueHKe npaBa apeHabl
(akTBa B hopMe npaBa Nosb30BaHMUS) NO KOTOPbIM B SIBHOM Buae
cnegyeT, 4To crnpaseanvBasl CTOMMOCTb NpaBa apeHAbl (akTvBa B
¢dopmMe npaBa NoNb30BaHWSA) onpeaesieHa OLEHLLNKOM 3a BblYETOM
obsizatenbcTtBa no apeHae (NpuBEAEHHOW CTOMMOCTU O6yaywmx
apeHAHbIX nfaTexel no AOroBopy apeHAbl, apeHAaTtopoM no
KoTopoMmy aBnsetca YK 4.Y. MNOD);

- MpoYMx [AOroBOPOB apeHAbl 3eMesIbHOro y4acTtka (3eMesfbHbiX
y4yacTKoOB), NO KOTOPbIM B COOTBETCTBMM C HaCTOSLWUM
MpunoxxeHneMm He Npu3HaeTcs nNpaBo apeHabl (akTuB B ¢dopme
rnpasa Nosib30BaHus).

3pecb U Janee no TEKCTy HacTosiwero MpuoXeHUs MNof pacyeTHbIM
nepuoaoM NMOHMMAETCs Nepuos BpeMEHW, 3a KOTOPbIA haKTUYeCckn BHOCATCS
apeHAHble NaaTexXu No NOCTOSHHOM YacTu apeHAHOW NnaTbl B COOTBETCTBUN C
YyCNoBMSIMM [OroBopa apeHAbl C MNepUOAMYHOCTbIO, NpPesyCMOTPEHHOM
YCNOBUSIMM COOTBETCTBYIOLLErr0 AOrOBOPA apeHabl.

ApeHAHbI naaTex Mno MNOCTOSAHHOM 4YacTu apeHaHon nnatel (AIl) B
TeyeHmne pacyeTHOro rnepuoaa HauncIseTcs:
- B Kaxayto aaty onpegeneHusa CHA; wm
- B AaTy BO3HMKHOBeHUSA obs3aTtenbcTBa MO ynjaaTte MNOCTOSHHOM
4acTu apeHAHOM naaThbl COrflacHO YCNOBMSAM A0rOBOpa apeHabl,
ncxoas U3 pacyera:

ti—t,+1
All; = P ———— — All;_4,
te—ty+1
pe:
All, — apeHgHbIi naaTteXx Mo MNOCTOAHHOM 4YacTu apeHAHOW nnaaTbl Mo

COCTOAHUIKO Ha i-Ty}O AaTy Ha4vYunUcieHna B TeKylleMm paC4eTHOM nepunoae,

165




All,_; - apeHAHblli nnaTeXx Mo MOCTOSHHOM 4acTW apeHAHOM nnaTbl No
COCTOSIHUIO Ha npeablaylyo AaTy HayucieHuss B TeKyweM pacyeTHOM
nepuogae;
P - CcyMMa apeHAHOro njartexa Mo MNOCTOSHHOM 4YacTu apeHAHOW nnaThl,
onpeaeneHHas ncxoas U3 ycnoBuii COOTBETCTBYIOLLEro 40roBopa apeHabl nnm
C MOMOLbIO METOAA annpokKcuMaumu;
t, — AaTa OKOHYaHMS pacyeTHOro Nepuoaa;
t, — AaTa Hayana pacyeTHOro nepuoaa;
t; — COOTBETCTBYHOLLAA AaTa HAYNC/IEHNA apeHAHOro naartexa no MoCTOSIHHOWN
YacTn apeHaHon nnatbl (AIl) B pacyeTHOM Mepuoae, NMpu 3TOM ecnum aaTa
HauMcneHns NPUXOANTCS Ha nocneaHnin paboumin AeHb pacyeTHOro nepmoaa,
TO nokasaTesb t; NpUpaBHMBAETCS AaTe OKOHYaHUSA pacdeTHoro nepuoga (t,).

Mo COCTOAHWUIO Ha KaXkAyr AaTy Ha4yMCAeHUs apeHAHOro njatexa no
MOCTOSAHHOM YacTu apeHAHon nnatbl (All), a TakXKe B KaxAayl U3 aar:

- AaTy onnatbl (B TOM 4YMC/e YaCTUYHOM onaaThbl) MOCTOSAHHOM YacTu

apeHAHOM nnaTbl 3a COOTBETCTBYOLWMN pacyeTHbIN Nepunoa;
- BO3HWKHOBEHUS MNepennaTtbl NOCTOSHHOM 4YacTW apeHAHOl nnaTbl
3a COOTBETCTBYIOLLMA pacYeTHbIN Nepmoa No MHbIM OCHOBaHUSAM,

onpeaenseTca canbA0 3a[0/MKEHHOCTM MO  ynjaTte MNOCTOSHHOM 4acTu
apeHAHOM nnaTbl 3a COOTBETCTBYIOLWMIN pacyeTHbIW nepuoa no gopmyne:

3a/10/KeHHOCTD 3a pacuyeTHbIN nepuoa = Onsaata — All,
roe:

3aA0/HKEHHOCTb 3a pacuyeTHbIW nepuop - canbA0 3aA0/HKEHHOCTU MO
ynnaTte NOCTOSAHHOM YacTu apeHAHOW NiaTbl 3@ COOTBETCTBYOLWMN pacyeTHbIN
nepvoga;

Onnarta - npousBefeHHble naaTexu (BKA4Yas aBaHCbl) U (UIN) 3a4TeHHble
MO WHbLIM OCHOBAHWMAM CYMMbl B CYET MoraweHus apeHAHOro nnaaTtexa no
MOCTOSIHHOW 4YacTu apeHAHol nnatbl (AIl) 3@ COOTBETCTBYIOLWMUIA paCUETHbIN
nepuoa.

B ToM cnydae ecnu 3a[0/1)KEHHOCTb 3a pacyeTHbIM nepumos npuHUMaeT
NOSIOXUTENbHOE 3Ha4YeHWe, NMpuU3HaeTca AebuTopckas 3a[O0J/IKEHHOCTb
Mo aBaHCaM MO MNOCTOAHHOM YacTU apeHAHOM naarTbl 33
COOTBETCTBYIOLLNI pacyeTHbI nepuoa. B ToM cnyyae ecnun 3a40/MKEHHOCTb 3a
pacyeTHbIl nepuoa MNpUHMMAET oTpuuaTenbHOe 3HavyeHue, npu3HaeTcs
KpeanTopCcKasi 3aAo0/DKEeHHOCTb MO yrnJjlate MNOCTOAHHOM 4acTtu
apeHAHOoM nnaThl 32 COOTBETCTBYHOLNIA pacyeTHbIi nepuos (B abCcontoTHOM
3Ha4YeHUN).

Ecnn cyMmy apeHAHOro nnatexa Mo MOCTOSAHHOW 4YacTu apeHAHOMN
nnatbl (P) HEBO3MOXHO HaAEXHO onpeAenuTb UCXOAS U3 YCIIO0BWUIA AOroBopa
apeHAbl, B Lensax onpeaeneHus CyMMbl apeHAHOro njartexa rno noCTOSAHHOW
YyacTu apeHgHol nnatbl (P) 4ONYCTMMO NPUMEHSATb MeTOoAbl annpoKCMMaumu.

Kputepun
npekpawjeHns
NMpU3HaHNA

3.1. MNpaso apeHabl (akTmB B ¢opMe npaBa MNOJIb30BaHUA)

npekpawiaeT npusHaBaTbCsa B Hanbonee paHHIOW M3 AaT:

o B AaTy BO3BpaTa apeHpoaaTtento obbekTa apeHabl;

. B Cllyydae peanums3aumm KU3 coctaBa wumyuwectsa [NO
HEeABMXXMMOCTW, HaxoasiWwencs Ha 3eMeslbHOM Yy4yacTke, He
npuHagnexaiweMm BnagenbuaMm MHBECTUUMOHHLIX naeB [NO® Ha
npase obLwen nonesol co6CTBEHHOCTM — B AaTy rocyAapCTBEHHOM
peructpaumMm npasa cobcTBeHHOCTM (nMpaBa obwen [onesomn
CO6CTBEHHOCTM) Ha HeABMXUMOCTb 3a npuobpeTaTenemM;

o B AaTy nepepauyn (nepexopa) npasB M 06a3aTenbCTB MO AOMOBOPY
apeHabl TPeTbEMY SINLY;
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B AaTy JIMKBMAAUMM KOHTpareHta corfiacHo wHdopmaumu,
pacKpbITON B O0@UUNANBbHOM AOCTYMHOM UCTOYHMKE (B TOM 4Yucne
3anucu B EMPKOJ1 0 nukBmngaumm KoHTpareHTa);

B AaTy NpekpalleHns [orosopa apeHabl MO WHbIM OCHOBAHWAM
npeaycMOTPEHHbIM 3aKOHOM MM HA OCHOBaHUW A0OroBOpPa;

B AaTy Havana npuMmeHeHusa T[lpasun onpegeneHna CHA c
BHECEHHbIMN WU3MEHEHUAMW W  AOMOSIHEHUSAMM, CBA3AHHBIMU C
npuseneHnem [lpasun onpegeneHna CHA B cooTBeTCTBUE
CraHpapty HAY®OP nopsigka onpeneneHusi CTOMMOCTU UYUCTbIX
aKTMBOB MaeBOro WHBECTMUMOHHOro ¢oHAa M CTOMMOCTHU
MHBeCTMUMOHHOro nas (B pea. yte. CoBeTtoM gnpektopos HAYOOP
08.04.2025) - Mo oCHOBaHWMAM MPeAyCMOTPEHHbIM B MyHKTE 5
HacToswero MNpunoxeHus.

3.2. O6s3aTenbCTBO NO apeHae nNpeKkpawaeT NpM3HaBaTbCH:

B [AaTy noraweHus BCexX apeHAHbiX nnaTtexemn no AOrosopy

apeHAbl, apeHaaTopoM no KotopoMmy sasndetca YK A.Y. NNO,

npu yCIi0BUHN noraweHus apeHAHbIX nnatexenm B

COOTBETCTBYOLWEN YacTn — B Hanbonee paHHOW 13 AaT:

- B AaTy BO3BpaTa apeHaonaTtento obbekTa apeHabl;

- B Chy4dae peanmsaumm wun3 coctaBa wumywectesa [MNOD
HEeABMXMMOCTM, HaXoAsWENCSs Ha 3eMeflbHOM y4yacTKe, He
npuHagnexaweM BnagenbuaMm MHBECTUUMOHHLIX naes MNO
Ha npaBe obuwein poneBol COBCTBEHHOCTM - B AaTy
rocyfapCcTBEHHOW  perncrpaumm npasa CcOH6CTBEHHOCTYU
(npaBa obwen goneson cob6CTBEHHOCTU) HA HEABMXMUMOCTb
3a npuobpeTtaTtenew;

- B gaTy nepegauym (nepexoga) npas u obsizaTenbCTB Mo
[OroBOpy apeHAbl TpeTbeMy nuuy,

a TakKXe He3aBMCUMMO OT OCTaTKa 3a40/DKEHHOCTM Mo ynnaTte

apeHAHbIX naaTexen:

- B AaTy NIMKBMAAUMWM KOHTpareHTa cornacHo MHdopmauuu,
packpbiTOn B oduuManbHOM AOCTYNMHOM WUCTOYHMKE (B TOM
umncne 3anmcm B EMPIOJT 0 NMKBUAALMN KOHTpaAreHTa);

- B AaTy MOJIHOro npekpaiieHns ob6s3aTenbCTB MO AOroBopy
apeHabl N0 UHbIM OCHOBAHMUSAM.

B daTy Hayana npuMeHeHusa I[lpasun onpegeneHna CHA ¢

BHECEHHbIMN WU3MEHEHUSMU U [AOMNOJSIHEHUAMU, CBA3AHHLIMU C

npuseneHvem [pasun onpeaenedHna CYA B cooTBeTCTBUE

CraHpapty HAYOOP nopsiaka onpeaeneHmst CTOMMOCTU UMUCTbIX

aKTMBOB MAEeBOro WMHBECTULUMOHHOro ¢oHaa W CTOMMOCTHU

WHBECTULMOHHOro nas (B pea. yte. CoeToM anpektopos HAYOOP

08.04.2025) - no ocHOBaHMSM MpeayCMOTPEHHbIM B MNyHKTe 5

HacTtoswero NMpunoxeHus.

3.3. O6a3aTenbCTBO MO yrUJiate apeHAHOM naaTtbl / aebutopckas
3a40JDKEHHOCTb MO aBaHCaM MO NOCTOSAHHOM 4YacTU apeHAHOW naaTbl
(xpeanTopckass 3aAO0/HKEHHOCTb MO yrJlatTe MNOCTOSAHHOM 4acTu
apeHAHOoMN nJsaThbl) NpekpallaeT Npu3HaBaTbCs:

B ATy MOJIHOrO CrnmncaHms 3a40/1KEHHOCTU 3@ pacyeTHbIN nepuos
(8o Hyna);

B AaTy nepepayn npas u o06s3aTenbCTB NO AOrOBOPY apeHAabl
(NnpekpalwieHne Mnpu3HaHUS 3a[0/KEHHOCTU OCYLLEeCTBAsSieTCs B
COOTBETCTBYHLLEN YacTh);
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. B A4aTy JWKBMAAUMW KOHTpareHta COrnacHo WHdopMauum,
pacKkpbiTon B oduLUManbHOM AOCTYMHOM UCTOYHUKE (B TOM yucre
3anucu B EMPKOJ1 0 nukBmngaumm KoHTpareHTa);

) B AaTy NpekpaweHns npaB n 06593aTenbCTB MO A40FOBOPY apeHAabl
MO WHbLIM OCHOBaHWAM, MPeAyCMOTPEeHHbIM 3aKOHOAAaTeNbCTBOM
WKW AOrOBOPOM apeHabl.

CnpaBegsivBa
S CTOMMOCTb

4.1. NpaBo apeHabl (akTMB B ¢hopMe npaBa NoJsib30BaHUA) Mo
npoYMM AOroBopaM apeHAbl, B C/lyyae npu3HaHUA MnpaBa apeHAbl
(axTnBa B popMe npaBa NoJIb30BaHUA) B COOTBETCTBUM C HACTOALLNUM
MpunoxxeHunem.

CnpaseanueBas CTOMMOCTb MnpaBa apeHAabl (aktmea B ¢dopme npasa
Nosib30BaHNA) OMNpeaenseTcsd He3aBMCUMbIM OLIEHLIWKOM B COOTBETCTBUM C
TpeboBanmsaMn OdegepanbHoro 3akoHa "O6 wHBeCTUUMOHHBbIX doHgax",
MPUHATbIX B COOTBETCTBUM C HUM HOPMATUBHbIX akToB, YKazaHusa N 3758-Y u
HacToawmx MNpasun onpeaeneHns CHA.

CnpaBeanueas CTOMMOCTb MpaBa apeHabl (akTmBa B (opMe npasa
Nnosib30BaHUs) onpeaensieTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU
CnpaBeaMBO CTOMMOCTM MNpPU  BO3HMKHOBEHMW COObLITUS, Beaywero K
obecueHeHuto ([MpunoxeHune 6)

4.2. O6a3aTenbCTBO MO apeHAe Nno NpoYuM A0roBopaM apeHAbl,
B C/lyyae npusHaHuAa ob6sisatenbCTBa NO apeHAe B COOTBETCTBMM C
HacTtoswmmMm NMpunoxxeHumem.

CnpaBeanueas CTOMMOCTb 0b6s3aTenbCTBa NO apeHAe onpeaensercs no
dopmyne:

N P M
S S S
/365 m
n=1 (1 +rm) m=1

loe:

N — KOJSIMYEeCTBO HenoralweHHbIX AeHEeXHbIX MOTOKOB (apeHAHbIX nnaTexen)
OT TekyLLen aatbl onpeaeneHmnsa CHA f0 AaTbl OKOHYaHUS CpOKa apeHbl, CpoK
noraweHnsi KOTOPbIX He HacTynua Mo COCTOAHUIO Ha TeKylwyk Aarty
onpeneneHusa CHA;

P, - CYMMa N-0ro AeHeXxHoro notoka (apeHgHoro nnatexa), onpeaesneHHas B
COOTBETCTBUM C YC/IOBUSMM [0rOBOpa apeHabl WM  paccynTaHHas C
NpUMEHEHNEM METOAMKN NMPOrHO3NPOBAHUS AEHEXHbIX NMOTOKOB;

n - MNOPSAKOBbIN HOMEp HenoraweHHOro AeHeXHOro notoka (apeHaHoro
naaTtexa), CpOK MoralleHmss KOTOpPOro He HacTynuia Ha Tekylyt gaTty
onpeaenenna CHA, HaumMHas C Tekywen aaTbl onpeaenenns CHA;

D, - KONMYecTBO AHEel oT AaTthbl onpeaeneHns CHA f0 AaTbl N-0ro AEHEXHOro
noToka;

r, — CTaBKa AWCKOHTUPOBaHWA B MpoOUEHTax roAO0BblX, OnpeaeneHHas B
COOTBETCTBUM C NocnegHUM ab3aueM nyHkTa 4.2 HacTosuwero MNpunoxenus;

LP,, — CyMMa ocTaTka m-0oro apeHAHoro njaatexa (aBaHCOBOro njaartexa, ecnm
B COOTBETCTBMM C YC/IOBUAMU [0OroBopa apeHAbl naaTteXxu onjaymBaroTcs
aBaHCOM), KOTOPbIA He noraweH Ha Tekywyto gaty onpegenedmnsa CHA n cpok
onnaTbl KOTOPOro UCTEK MO COCTOSAHMIO Ha AaTy onpenenennsa CHA;
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M — KOMMYeCTBO apeHAHbIX naaTexen (C y4eToM aBaHCOBbIX MaTeXen, ecnm
B COOTBETCTBMM C YCNOBMSIMW AOroBOpa apeHAbl MaaTeXxu onaadnBatoTcs
aBaHCOM), KOTOpble He NMoralleHbl Ha TeKkyLwyto aaTy onpeaenexHuns CHA n cpok
noralweHnst KOTOpbIX HAaCTYNWA NO COCTOSIHMIO Ha TEKYLLYIO AaTy onpeaeneHus
CUA;

m — NOPSAKOBbIM HOMEP apeHAHOro njaaTtexa (aBaHCOBOIro njaTexa, ec/in B
COOTBETCTBMM C YCIOBUSAMM [A0roBopa apeHAdbl MnaTexu onjaavynBatoTcs
aBaHCOM), KOTOPbIA He noralleH Ha Tekylwyto aaty onpeaenenmnsa CHA u cpok
rMoraweHuss KOTOPOro HacTynu/al MO COCTOSHMIO Ha TeKylyk aaTty
onpeaeneHuns CHA.

B pacyer cnpaBeanMeBom CTOMMOCTM o0b6d3aTenbCTBa MO apeHae
BKJIIOYAOTCS HeMoralleHHble apeHAHble MaTeXW 3a BeCb CPOK apeHabl,
onpeaeneHHbli B COOTBETCTBMM C MyHKTOM 1.2 HacTtoswero MpunoxeHus. B
Lensx pacyeta crnpaBensiMBoOi CTOMMOCTM obsi3aTenbCTBa NO apeHze AaTom
noraweHus AEHEeXHOro MnoToka CUYMTAeTCs fhaTa, COOTBETCTBYlOWaAs AaTte
OKOH4YaHUA npeaenbHoro Cpoka, yCTtaHOBJIEHHONoO AOroBopoM apeHAabl And
onnaTtbl COOTBETCTBYIOLWEr0 AEHEXHOIrO NoToKa.

K apeHAHbIM nnaTexXaM OTHOCSTCS:

a) apeHAHble naaTeXxu No NOCTOSHHOM YacTu apeHAHOM nnaThl;

6) NepeMeHHble apeHAHbIE NNATEXM, KOTOPbIE 3aBUCST OT MHAEKCA UK
CTaBKW;

B) CYMMbl, KOTOpble, Kak oxunaaertcs, byayT ynjiadeHbl apeHaaTopoM o
rapaHTMsiM NTMKBMAALMOHHON CTOMMOCTH;

r) LeHa MCMNOoSIHEHMS OMUMOHA Ha MOKYMNKY, eCI UMeeTcst 4O0CTaToYHas
YBEPEHHOCTL B TOM, 4TO apeHAaTop WCMAOMHUT 3TOT  OMUWMOH
(oueHMBaeTCs ynpasfsalOWEN KOMMNAHWMEN U A0BOAMTCS A0 CBeAeHus
cneunann3anpoBaHHOro aenosmvTtapus B ¢GoOpMe MOTUBMPOBAHHOMO
CyXaeHuns).

Ecnn B COOTBETCTBMM C YCOBMSMM L[OroBOopa apeHAabl BendymHa
apeHAHbIX naaTexen No MOCTOSAHHOM 4YacTu apeHAHOM nnaTtbl 3aBUCUT OT
KaJacTpOBOM CTOMMOCTM apeHAyeMOro 3eMesIbHOro y4yacTka, TO B Uensax
onpeaeneHns CyMMbl AeHeXHbiX noTokoB (P,) MeToAbl MPOrHO3MpOBaHMSA
apeHAHbIX nnaTtexem He MNpUMeHsaTcs. B ykasaHHOM cfiyyae BenmMymHa
(cymma) peHexHbIXx noTokoB (P,) onpepenseTrcsa ucxoas U3 AENCTBYOLMX
YC/TIOBM AOroBOpa apeHAbl Ha MOMEHT pacyeTa.

B naty ucnonHeHus obs3aTenbCTBa NO onsate apeHAHbIX naaTtexen no
[OroBOpYy apeHAbl COOTBETCTBYHOLWMA apeHAHbI nnatex (OeHEeXHbIN MOTOK)
WCKJTIIOYAEeTCa U3 pacyeTa cripaBeanmeont ctouMocTtu (PV) obsAsaTenbcrsa no
apeHge.

B KayecTse CTaBOK AVCKOHTUpPOBaHUA NCNOMb3YHOTCA
CpeAHeB3BeLleHHble NPOoLEeHTHbIe CTaBKM B LenoM no Poccuiickon deaepaumm
(no passepHyTOM LWKane), packpbiBaeMble Ha odwuLUMaNbHOM canTe Ha
odunumanbHoM cante baHka Poccum 3a Mecsau, Hambonee 6nu3kuMin K pate
OUEeHKW, NOo KpeauTam, NpenoCTaBfieHHbIM KpeAWTHbIMU OpraHusauusamm
HedWHAHCOBbLIM OpraHmMsauusaMm, B TOW Xe BanwTe, 4YTO U OLEeHUBaeMoe
06a3aTenbCTBO NO apeHAe, CoO CPOKOM MpefocTaBfeHns, nonajamowmMm B TOT
XK€ WHTepBas, 4YTO WU CPOK, OCTaBLUMIACA Ha AaTy OLEHKM A0 rnoraweHus
KaX[oro COOTBETCTBYIOLIEro [AeHeXHOro roToka Mo OueHMBaeMoMy
oba3zaTenbcTBy No apeHae. CTaBKu KOPPEKTUPYHOTCSH HA U3MEHEHUE KITIOYEBOW
CTaBKM B COOTBETCTBMW C NOAXOAOM, OMUCAHHbLIM B NyHKTe 5.5 [MpunoxeHus
5.
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4.3. O6s13aTenbCTBO NO yrnJjiate apeHAHOW nnartbl / aebutopckasn
3aA40JDKEHHOCTb MO aBaHCaM MO NOCTOSHHOM 4YacTu apeHAHON njaaTbl
(kpeanTOpCcKaa 3aAO0JIXEHHOCTb MO YymnJlate TMOCTOAHHOM YacTu
apeHAHoM1 nnaTbl).

CnpaBeanuBas CTOMMOCTb AeBUTOPCKOM 3a40/1KEHHOCTU MO aBaHCcaM no
MOCTOSIHHOW 4acTuU apeHAbl 3a COOTBETCTBYIOLWMIA pacyETHbIA Mepuoa wmnm
KPEeANTOPCKOM 3aA40J/IKEHHOCTM MO ynnaTe MNOCTOSAHHOM 4YacTu apeHAHOoM
nnatbl (obsA3aTenbCcTBa MO ynjaTe apeHAHOM nnaTbl) 3@ COOTBETCTBYHLLMN
pacyeTHbIN Nepnoj OueHMBaETCs B CyMMe ocTaTka (B abCco/ItoTHOM 3Ha4YeHun)
Ha Tekywyto aaty onpeaenenms CHA.

Cnpaseanueas CTOMMOCTb A€6UTOPCKOM 3a40/1XKEHHOCTM MO aBaHcaM no
MOCTOSAHHOM 4YacTu apeHAbl onpeaensieTcds B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKM CrnpaBeanMBON CTOMMOCTW MPU BO3HUKHOBEHWWU COObLITMSA,
Beaywero Kk obecuyeHeHuto (MMpunoxexHune 6).

Hdara
cobbITHs,
npumBogswmne
K
obecyeHeHNro

Cnucok o06wmx cobbiTmii, NpuUBOAALIMX
[MpunoxeHunn 6

K obecueHeHuo, YyKasaH B

MPUJITOXEHWNE 22. ROrOBOP YHACTUA B JOJTIEBOM CTPOUTEJIbCTBE
OBBEKTOB HEABNXXUNMOIo MMYLLECTBA U UHBECTULUMUOHHbDbIN

A4Orosop

Buabl akTuBoB

e lMyulecTBeHHble nMpaBa W3 [AOrOBOPOB Yy4yacTus B [OJIEBOM
cTpouTenbCcTBe (Aanee - AO0roBOp y4acTus B AOSIEBOM CTPOUTENLCTBE
06beKTOB HEABMXKMUMOIo UMYLLECTBA);

e lIMywecTBeHHble MpaBa, CBA3aHHble C BO3HWKHOBEHWEM nMpaBa
cobCcTBEHHOCTM Ha O06bekT HeaBMXMMOCTUM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbcTBa (co3gaHWe) M BO3HMKawWwume U3
[OroBopa, CTOPOHON MO KOTOPOMY SBASETCS lopuaumveckoe nuuo,
KOTOPOMY MPUHAAMNEXUT NpaBo COBCTBEHHOCTUM WU MHOE BeLLHOoe
npaso, BKAOYas MNpaBO apeHAbl, Ha 3€eMefibHblA  Y4acToK,
BblAeNIeHHbI B YCTAHOBJ/IEHHOM MopsiaKe ANS Lenel CTpouTenbCTBa
obbekTa HeaABMXWMMOCTU, W (MNM) UMEKLWMM paspelleHue Ha
CTpOUTENbLCTBO O06beKkTa HEeABUXMMOCTM Ha YKa3aHHOM 3eMeflbHOM
yyactke, nubo ropuamyeckoe nuUO, WMHBECTUPYIOLLEE AEHEeXHble
cpeactea WM MHOE WUMYLLECTBO B CTPOUTENbCTBO Ob6bekTa
HEeABUXMMOCTU (Aanee — MHBECTULIMOHHbBIN AOroBOp).

Kputepun e [na poroBopa y4yactusi B OJIEBOM CTpoOUTeNbCTBE 06beKTOoB
npyusHaHus HeABMXXMMOro wuMmyulectBa - MO AaTe, MNpeayCcMOTPEHHOM B
AOroBope y4yacTus B 4OJIEBOM CTPOUTENbCTBE 06bekTa HEABUXKMMOIO
umywectea MN®, Kak yyacTHUKa L0OS1EBOr0 CTPOUTENLCTBA;
e [nsa MHBECTULUMOHHOIrO AOorosopa - Mo Aate, nNpenycMOTpPEHHOMN
B AOroBsope.
Kputepun e [laTa rocynapCTBEHHOW perucrtpauuMm npaBa COOCTBEHHOCTM Ha
npexkpawjeHus HeABUMXMMOE UMYLLECTBO BlafesibLleB MHBECTULMOHHbIX naes MUY,
npn3HaHusi NOATBEpPXAEHHas BbINUCKOM u3 EMPH;

e [aTta nepegauun MNMU® npaB v 0683aTeNbCTB MO AOroBOPY TPETbEMY
nnuy;

e [laTa npoyero npekpaleHns npaB U ob6a3aTenbCTB Mo AOroBopy B
COOTBETCTBMWN C 3aKOHOAATENLCTBOM UM AOrOBOPOM,
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CnpaBseginBas
CTOMMOCTD

OueHka cnpaBeanuBoi CTOMMOCTM A0OroBOpa y4yacTus B [0JIEBOM
CTPOMTENLCTBE 06BEKTOB HEABMXMMOIO MMYLLLECTBA, MHBECTULMOHHOIO
goroeopa (manee - [OoOroBopbl), onpegensieTcas He3aBUCUMMbIM
OLIEHLLMKOM.

CnpaBeanuBass  CTOMMOCTb  AOFOBOPOB  yyacTus B [0JIEBOM
CTPOUTENLCTBE OOBLEKTOB HEABMXMMOIO UMYLLECTBa ONpPenAensieTcs B
COOTBETCTBUU C METO/IOM KOPPEKTMPOBKU CrpaBeasiMBoM CTOMMOCTU NpU
BO3HMKHOBEHMK CObbITUSA, Begywero K obecueHenmnio (MNpuaoxeHune 6).

Adara n cobbiTus,
npuBogsumne K
obecLeHeHUro

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCLueHeHUD, yKasaH B
MpunoxxeHunn 6.

MPUITOXEHWE 23. APATOUEHHbBIE METAJ1J1bl U TPEBOBAHUSA K
KPEAUTHOUW OPrAHU3ALUWUU BbINNTATUTb AEHEXHbIN SKBUBAJIEHT
APATOLIEHHbIX METAJ1/10B

Buabl aktTnsBoB

e [lparoueHHble MeTannbl;
e TpeboBaHUSA K KpeauTHOM oOpraHum3aumu BbINAATUTb AEHEXHbIN
9KBMBAJIEHT AparoueHHbIX MeTanioB (fanee — 3KBMBAJIEHT).

Kputepun e Ona pparoueHHbIX MeTaJVNIOB - JaTa nepexoga npasa
npu3HaHns Cco6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayn;
e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbINAATUTb
ACHEeXXHbI SKBMBAJIEHT [ApParoyeHHbIX MeTa/uIoB - JaTta
nepexofa npaB COBCTBEHHOCTM COrMacHO BbIMUMCKE CO cYeTa
KpeaAWUTHOW opraHuMsaumMum O 3a4YUCNEHUM Ha METa/l/IMYECKUI cueT
AParoueHHbIX METAJZ1IJZ1IOB Ha OCHOBaAHUW Aoroesopa.
Kpurepun e [na pparouyeHHbIX MeTa/VIOB - JaTa nepexoga nMpasa
npekpawjeHmns CO6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenaym;
npusHaHns e Ona Tpe6oBaHU K KpeaAUWTHOW OpraHusauuum BbiNIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- AaTa CNuMCcaHus C MeTa/lJIMYeCcKoro cyeTa AparoueHHbIX METaN/IOB B
COOTBETCTBUUN C yCNOBUAMKU AOroBopa,
- paTa peweHuss baHka Poccum 06 o0T3bIBE NMUEH3UM bBaHKa
(AEHEeXHbIA 3KBMBANIEHT CPeACTB Ha cyeTe nepexoauT B CTaTycC
npoyen nebMTOPCKOM 3a401KEHHOCTH);
- AaTa NMKBMAAUMM KpeaAWTHOW opraHusauuu, B KOTOPOW OTKPbIT
METa/UTMYECKNUA CcYeT, MHPOopMauMss O KOTOPOM packpbiTa B
0C|3VILI,VIaJ'IbHOM AOCTYNHOM UCTOYHUKE.
CnpaBegnmBass | [lparoueHHble MeTansibl U WX DSKBUBAJIEHT OTpaxakTcs Ha Aaaty
CTOMMOCTb onpegeneHna CYHA no cnepylowuMm cnpasensvBbiM LieHaM B nopsake

ybbiBaHNS NpuopuTeETa C Yy4eTOM Beca AparoueHHOro MeTtannia uau
obbema TpeboBaHMN K KpeaAUTHOM OopraHu3aunm BbIMAaTUTb AEHEXHbIN
3KBMBAJIEHT JAparoueHHbIX MeTannoB, 3a KOTOpbiA onpeaensercs
Kaxaas U3 LeH:

a) UeHa cnoTtoBoro pbiHka gparmeTtannoB MOCKOBCKOW 6upxu, B
YaCTHOCTMU:

- ueHa 3akpbitns GLD/RUB_TOM - gna 3on0T7a;
- LleHa 3akpbiTMsa SLV/RUB_TOM - gns cepebpa.

b) YueTHas ueHa Ha adduWHMpPOBaHHbIE AparoueHHble MeTaslbl
baHka Poccum (Npu OTCYTCTBMM OMpXKEBbIX LEeH Ha JaTy
onpeaeneHna CHA, B TOM yucne B c/yyae, ecnuv AparoleHHbln
MeTanna He TopryeTcsa Ha MockoBcKon 6upxe).
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B AOHW, KoOrga y4yeTHble LEeHbl Ha AparoueHHble MeTansbl He
ycTaHaBnuBatoTcs BaHkoM Poccum, AelcTBYHOT npeablaylume
3HAYEHUS YUETHbIX LIEH.

CnpaBeanueas CTOMMOCTb AparoLeHHbIX MeTanoB NpuU3HaeTcs paBHOWM

0 (Honb):

e B C/lyyae HacTynaeHus cobbiTUs, MNpUMBOASAWEro K MPU3HaHUIO
AparoueHHoOro  MeTanna  HenpurogHblM  ANA  AanbHenwero
WCMO/b30BaHMs MO LeSIeBOMY Ha3HayeHuto, - C AaTbl MOMYy4YeHUs
odmumnanbHOro 4OKyMeHTa 0 TakoM dakTe.

Cnncok ob6wux cobbiTuin, NpuBoAAWMX K oObecueHeHu, yKasaH B

NpuaoxeHnu 6.
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