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(nonHoe Ha3BaHWe ynpasBnstoLe KOMNaHnn)



TEPMUHbI N ONPEAEJIEHUNA, NCNOJIb3YEMDIE B NMPABUJIAX
ONPEAENNEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBoN MHBECTULMOHHBLIN (POHA, YKa3aHHbIWM B HaCTOAWMX NpaBuaax onpeaeneHns
CTOMMOCTM YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHMA - OpraHmsauums, Cco3gaHHasd B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuimckon depepaunm U MMerowWwas JIMLEH3UIO Ha OCYLLeCTBIeHue
AesTeNbHOCTU MO YyNpaBAeHUI0 MHBECTULMOHHbLIMU (OHAAMWN, MaeBbIMU MHBECTULNOHHbBIMU
doHOaMM W HerocyaapCTBEHHbIMW MEHCUOHHbIMM (OoHAAMU. YNpasnsdwwas KoMMNaHug
AEeNCTBYET Ha OCHOBaHUW NpaBwu/ AOBEPUTENBLHOrO yrnpasseHus MNNO.

MHBECTULMOHHBbIN Nan — UMeHHas LeHHaa bymara, yaocToBepsatowas 40N Blajaenbua
nas B npaBe cO6CTBEHHOCTM Ha MMyLWeCcTBO, coctasnswuwee MNMUO®, npaso TpeboBaTb OT
ynpasasoLwen KoOMNaHUM Haanexauwero AosepuTtenbHoro ynpasseHusa MO, npasBo Ha
nonydyeHme [eHEeXHOW KOMMeHcauuu npuv npekpaweHun [orosopa AOBEpUTENbHOro
ynpaenenmsa [MN® co Bcemnm BnagenbuaMnM UWHBECTULMOHHbIX naeB 23toro [MA®
(npekpawweHun NMNO).

MpaBuna poOBEpUTENIBHOIO YynpaBJ/ieHUS MnaeBbiM MHBECTULUMOHHbIM (POHAOM
(Mpasuna AY MNMUA®) - ycnosusa p[orosopa pgoseputenbHoro ynpasneHnsa [MMAO,
onpegensemMble Ynpasnswlwen KOMNaHWEW B CTaHAAPTHbIX (OpMax, COOTBETCTBYHOLME
TMNOBLIM NMpaBuiaM AOBepUTENbHOro ynpasneHuna NMNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna AY MN®, n U3MEHEHUA W OOMNOJIHEHMA B HUX nojjsexaTt perncrpaumm baHkom
Poccun.

CronMocTb 4mcTbiXx aktuBoB (CHYA) - BenuuumHa, onpegendeMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuiickon depepaumm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MNO® (panee — akTuBbl) N BeNUYMHOWN 06a3aTenbCTB, NoANeXaluX UCMOSHEHUIO 3a cYyeT

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

Mpasuna onpepenenHnsa CHA - HaACcTOAWMKW NOKasbHbIM aKT ynpasAsoWeEN KOMMNAHUU
MN®, yctaHaBnMBawLWMi NOpsSAOK U CpokM onpeneneHuns CYA, B TOM 4yucne nopsaok
pacuyeTa cpeaHerogosoin CHA MNMN®, onpeaeneHns pacHeTHOM CTOMMOCTU MHBECTULUMOHHbIX
naes [MN®, nopanok onpegeneHns CTOMMOCTM MMyLleCcTBa, NepefaHHoro B onnarty
WHBECTUUMOHHbLIX naes. Cnpasennneasi CTOMMOCTb MMYLLECTBa, NepefaHHOro B onnaty
WHBECTULMOHHbIX NAaeB, ONpeaensieTcs C Y4eTOM anropuTMOB OLEHKN, NpefyCMOTPEHHbIX B

HacTosawwmux MNMpasunax onpeaenenmna CHA.

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



MNO®, koTtopas onpepenseTca Ha nobon AeHb B nopsake, YCTAaHOB/IEHHOM HACTOSLWMMMU

Mpasunamu onpeneneHuns CHA.

MC®O - wMexayHapogHble CcTaHgapTbl @uHaHCOBOM oT4yeTHOCTU. OnpepeneHue
cnpaBeasiMBoM CTOMMOCTM aKTUMBOB W  BeIMYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMU C MexxayHapoaHbIM cTaHaapToM dhmnHaHcoBown oTyeTHOoCTM (IFRS) 13 "OueHka
cnpaBeanneon ctoumoctn"! (manee - MC®O 13) c cobnogeHueM TpeboBaHU YKasaHuUs

LleHTpanbHoro baHka Poccunckon ®egepaunm ot 25 asrycrta 2015 roga N° 3758-Y.

CnpaBegsiMBasi CTOMMOCTb - 3TO LleHa, KoTopas 6bina 6bl NonyyeHa npy npoaaxe akTvea
Unu ynnadeHa npu nepefade ob6s3atenbCcTBa B XoA4e 0O6bIYHOW CAENKM Ha OCHOBHOM (MAn
Hanbonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TeKYLIMX PbIHOYHbIX yCnoBusx (TO ecTb
LeHa BbIXxoAa), HEe3aBMCUMMO OT TOro, SABASIETCS NM Takaa LeHa HenoCcpeACTBEHHO

HabnogaeMon nnu paccynTbiBaE€TCA C NCMoJib30BaHNEM Apyroro MeToada OUEHKWN.

Ha6nropaemas u gocrynHas 6uprkeBas nsowaaka — Toproesas njaouwanka pocCUMnCKon
n (Mnn) MHoCTpaHHoOM BupxxKn, 3akpenneHHasa B lNpasunax onpegeneHnsa CHA K KOToOpon y
YnpaBnsawowen KOMNaHMKM eCTb AOCTYM, KakK HanpsMyk, Tak WM depe3 (UHAHCOBbLIX
NOCPEeAHMKOB, N HA KOTOPOM yrNpaBnstoLwas KOMNaHNUS MMEET BO3MOXXHOCTb PacnopsXaTbCs

aKTMBOM (aKTMBaMK). YKasaHHble bMpXKeBble NAOLWaAKM NpUBEAEHbI B MPUIOXEHUN 4.

AKTUBHbIA PbIHOK - pPbIHOK, Ha KOTOPOM onepauuu C akTMBOM MWW 0653aTesibCTBOM
NpoOBOASITCA C AOCTAaTOYHOM 4YacTOTOW M B AOCTAaTOYHOM 06bEME, MO3BONSIOWEM MNOMYyYaTb

nHpopmMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MOCTOSHHOW OCHOBE.

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

aKTMBa unn obsizatenbcTBa 06bEMOM TOProB M YPOBHEM aKTUBHOCTMU.

! BeaeH B AelicTBMe Ha Tepputopumn Poccuitickoi ®eaepaumm nprkasoMm MuHduHa Poccum ot 28 aekabps 2015 roga N 217H
"O BBeaeHMM MexayHapoAHbIX CTaHAapToB (WHAHCOBOW OTYETHOCTM W PasbsAcHeHMi MexayHapoAHbIX CTaHAapToB
¢MHaHCOBOW OTYETHOCTM B AeiCTBME Ha Tepputopum Poccuiickoli deaepaumm n 0 NpU3HaHUKM yTPaTUBLLMMKU CUITY HEKOTOPbIX
npuvkasoB (OTAENbHbIX MOMOXEHUN nNpukaszoB) MuHuUcTepcTBa ¢dUHaAHCOB Poccuiickont ®depepaumn” (3aperMcTpmpoBaH
MuHiocToM Poccum 2 deBpana 2016 roga, peructpaunoHHbin N 40940), ¢ n3SMeHEeHUAMN, BHECEHHbIMU NpuKka3oM MuHbuHa
Poccun ot 11 nrona 2016 roga N 111H "O BBeAeHWU B AeCTBME W NpeKpalleHnn AeNCTBUS AOKYMEHTOB MexayHapoaHbIX
CTaHAapToB (PMHAHCOBOW OTYETHOCTU Ha TeppuTopun Poccuiickoii ®epepaumn” (3apernctpupoBaH MuHiocToM Poccum 1
aerycta 2016 roga, pernctpaunoHHbin N 43044) (aanee - npukas MuHduHa Poccum N 111H), ¢ nonpaBkamMu, BBEAEHHbIMU B
AencTBme Ha Tepputopumn Poccuiickon ®eaepaumn npukasom MuHdwmnHa Poccum oT 27 nioHsa 2016 roga N 98H "O BBeaeHMMU
OOKYMEHTOB MexAayHapoAHbIX CTaHAapTOB UHaHCOBOM OTYETHOCTM B AelCTBME Ha TeppuTopumn Poccuickon deagepaumm 1 o
NMPU3HaAHUM YTPATUBLUMMUK CUITY HEKOTOPbIX NpUKasoB MuHuctepcTeBa mnHaHCoB Poccuiickoit ®eaepaumnmn” (3aperncTtpuposaH
MuHtocToM Poccmn 15 mions 2016 roga, permctpaumoHHbiin N 42869), npukasoM MuHduHa Poccum N 111H.



KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMS MoTepb (y6bITKOB) BCIEACTBME HEUCMONHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOroBOpY, BKJOYAS HEOMMaTy KOHTPAareHTOM OCHOBHOIO
[oJira U/VAn NMpoLEHTOB, NMPUUNTAIOLINXCA B YCTAHOBJIEHHbIN AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTe WU3MEHEHUS OLEHKU KpeauMTOCNOoCOB6HOCTU (KPeaAMTHOro pucka) KOHTpareHTa

(aMuTeHTa).

KpeauTHbIW PEATUHI — MHEHWE HEe3aBMCUMMOro PENTMHIOBOrO areHTCTBa O CMOCOBHOCTH
PENTUHIYEMOrO NMua UCNOMHATbL NMPUHATbIE Ha cebsa duHaHcoBble oba3aTenbcrea (0 ero
KpeamtocnocobHocCTH, durHaHcoBOM HaZAEXHOCTH, durHaHcoBOM YyCTOMYMBOCTH),
Bblpa>X€HHbIM C MCMOJ/Ib30BaHMEM PENTUHIOBON KaTeropmm no onpeaeneHHONn peiTUHIOBOWM

LKane.

YpOBHM LIeH Npu onpeaeneHnm cnpasesinBo CTOMMOCTM ONpeaenstoTcss B COOTBETCTBUN C
MexayHapoaHbIM cTaHAapToM dpuHaHcoBorn otyeTHocTU (IFRS) 13 «OueHka cnpaseanmseomn
CTOMMOCTU», BBEAEHHbLIM B AeNCTBMe Ha Tepputopum Poccuinckon depepaumm npukasom
MuHuctepctBa ¢duHaHcoB Poccuinckon ®epepaumm ot 28.12.2015 N 217H "O BBeaeHuu
MexayHapoAHbIX CTaHAapToB (UMHAHCOBOW OTYETHOCTU U Pa3bsicHeHUn MexayHapOoAHbIX
CTaHgapToB (PMHAHCOBOM OTYETHOCTU B AENCTBME Ha Tepputopumn Poccuimnckon denepaumnm
MW O MPU3HAHUM YTPATUBLUMMU CWUJTY HEKOTOPbIX MNpPUKa3oB (OTAENbHbIX MOSIOXEHUN

npukasoB) MmnHuctepcrTea punHaHcoB Poccurckon degepauymn”.

McxoaHble faHHble YPOBHA 1 - LeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX
PbIHKOB B OTHOLUEHUW WMAEHTUYHbIX aKTMBOB WM 0693aTeNnbCTB, K KOTOPbIM OpraHu3auus

UMEET AOCTYN Ha AaTy OLEHKMU.

UcxopaHble paHHble YPOBHSA 2 - UCXOAHble [I@HHbIE, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble ABNSAOTCA HabnoaaemMbiMU, NMPSMO UM KOCBEHHO, B

OTHOLWUEHWNWN OoNpeaeneHHoro aktmea nian obs3aTenbcTBa.

UcxopgHble pgaHHble YpPoBHA 3 - HeHabnoaaemble UCXOAHblE [aHHblE B OTHOLUEHUMU

onpeaeneHHoro aktmea Uian obsa3zatenbcrBa.

OnepauyvoHHas pAebutopckas 3af0/DKEeHHOCTb - aebutopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKaAOWasa B Xo4e HOPManbHOro ornepaumMoHHOro uukna, kotopas ébyaer
rnoraweHa B TeyeHue CPOKOB, YCTAHOBJIEHHbIX B HacToawmMx NpaBunax onpeaeneHnsa CHA.
[JlonyCTuMble CpPOKM MNPOCPOYKKN, YCTaHOBMIEHHble AN18 onepaunmoHHoOn pebutopckomn

3a40/PKEHHOCTN, HE AOJIXKHbl NpmMBOANTbL K TMPU3HAHWUIO 6e3HagexHom K noNny4eHnto



3a[0/DKEHHOCTN, @ Takxe K obecueHeHUo 3a40/1KEHHOCTU. Takas 3a40/MKeHHOCTb byaeTt
peann3oBaHa ynpasnsoLwWwen KoMnaHnen B NosIHOM obbemMe B CPOKM, yKNaAbliBalLLMeECs B
HOPManbHYI PbIHOYHYIO (MM BHYTPEHHIOK) MPAKTUKY B3aMMOAENCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOMN 3a[40/1KEHHOCTU. YCTAHOBMIEHHbIE CPOKM MPOCPOYKM U UCMOSTHEHUS
0653aTenbCTB HE AO/MKHbI MpeBbIWaTbh peKOMeHAYyeMblX CPOKOB B HacTtoawmx [NpaBunax
onpeneneHns CHA, ecnm nHoe He NoATBEPXAEHO BHYTPEHHEN CTaTUCTMKOM ynpaBnsioLwen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMpPOBaAHHOE) CyXAeHue - 3T0 [AOKYMeHTanbHO OdOpM/IeHHoe
npodeccmoHanbHoOe CyXAeHue Ynpasnslwen KoMMaHuu, coaepxawee 060CHOBaHHbIE
pacyeTbl M BblBOAbl 06 OUEHKe CcnpaBeasiMBoOM CTOMMOCTM aKTUMBOB, O BeWYUHaX,
NUCMoNb3yeMbIX B pacyeTe cnpasBeasMBoOM CTOMMOCTW, O BbISBAEHHbIX OCHOBaHUAX
Nnpu3HaHusa/NpekpaweHns Npm3HaHMa akTMBOB/0683aTeNbCTB, O BbISBNIEHHbIX MPU3HaKax
BO3HUKHOBEHUSA KpeaUTHbIX PUCKOB U MPoYMxX O06CToATeNbCTBax, KOTOpble BAMSAKOT Ha
OLEeHKY cnpaBeanBoM CTOMMOCTM B cooTBeTcTBuM € MCOO 13. lpuMeHeHne TaKoro
CY>XAEeHUa AOMNYCTUMO B CNyyasX, YCTAHOBJ/IEHHbIX HacTosawmMu MNpaBunamu onpeaeneHns
CYA, a TaK Xe B MHbIX UCKIIUYUTENBbHbIX CNyYasax, Korga Tekywme MeToAbl onpeneneHus
cnpaBeasiMBoM CTOMMOCTM akTuBa (ob6sa3aTenbcTBa) C YYETOM HeCTaHAAPTHbIX BHELHWUX
06CTOATENbCTB MNPUBOAAT K MWCKaXEHUIo CrpasBensiMBon CTOUMMOCTU, a [MpUMEHeHue
MOTMBMPOBAHHOIO CyXAeHUsa obecneumBaeT HaAeXHoe  onpejesieHne crnpaBeanmBomn
cTonMocTn cootBeTctBUM ¢ MCOO 13 u TpeboBaHMsAM 3akoHoAaTesnbCTBa Poccumnckon

depepauymn.
OBLUME NOJIOXXEHUA

Hactoawmue T[lpasuna onpegenenns CYA 3aKpbITOro naeBoro MHBECTULMOHHOIO
doHaa HeaBmxumocTn «T-Kanutan Jly)kHukn KonnekwH» (ganee - MNN®) noa
ynpasneHveM O6wecTrBa ¢ orpaHM4YeHHOW OTBETCTBEHHOCTbIO «T-Kanutan» (panee
- Ynpasnswwasa KoMnaHusa) paspaboTtaHbl B COOTBETCTBMKU C PepepasibHbiM 3aKOHOM "06
WHBECTULMOHHbIX doHaax" N° 156-03 ot 29 Hoabpsa 2001 ropaa (panee - denepasnbHbIN
3aKOH "0O6 MHBECTUUMOHHBbIX PoHAAX"), B COOTBETCTBUM C YKasaHueM LleHTpanbHoro baHka
Poccuiickon ®epgepaunm ot 25 asrycta 2015 roga N2 3758-Y (nanee - YkasaHune N2 3758-

y), M NpUHATBIMK B CcOOTBETCTBMN C HUMWN HOPMATUBHbLIMU aKTaMW.

HacToswme MpaBuna onpegenennsa CHA npuMmeHsaoTca € 22 mwonsa 2026 roaa.
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N3MeHeHnsa n gononHeHnsa B HacToswme lMpasuna onpeaeneHns CHA MoryT 6bITb BHECEHDI
B CNyyasiX, yCTaHOB/IEHHbIX HOPMATMBHbLIMW NPaBOBbIMM akTaMu. B cnyyae Heob6xoanMocCTu
BHECEeHUS U3MeHeHUn n gononHeHun B lNpaBuna onpegeneHns CHA K HUM NpuniaraeTcs
NOSAICHEHWE NPUYNH BHECEHNS TaKUX U3MEHEHUW N AOMNOTHEHUIW N YKa3blBaeTCd AaTa Havana

NPUMEHEHNSI U3MEHEHWNI 1 AONONHEHUI B HacToswme MpaBuna onpeaenerdns CYA.

NOoOPAAOK PACKPbITUSA MPABWUJ1 ONPEAEJIEHNA CHA

Mopsigok packpbeitnsa (NpegocTaB/I€HNs) Bbi6bpatb BepHoe,
lNMpasun onpepneneHnss CHA nocrasnse X

MMN® ana HekBanngpuUMpoBaHHbIX MHBECTOPOB

Mpaswuna onpegeneHns CHA (M3MeHeHUs 1 AONOHEHUS, BHOCUMMbIE B
Mpasuna onpegenenHnsa CYA) noanexaT PpacKpbITUIO Ha canTe
ynpasnsooLien KOMMNaHuK nno B MH(POPMaLMOHHO-
TENEeKOMMYHUKALMOHHOW ceTn «MHTepHeT»:
- HEe No3a4Hee AHS Hayana cpoka dopMmmupoaHus MNO;
- HEe no3gHee NaTK paboumx AHEN A0 AaTbl Ha4vana npuMeHeHus Mpasun
onpegeneHuns CHA, ¢ BHECEHHbIMU N3MEHEHUSMU U AOMNOSTHEHUSAMMN.
Mpasuna onpeneneHusa CHA (1 BCce U3BMEHEHUS U AOMOSIHEHUSA K HUM 3a
TPU NOCNEAHUX KaneHAapHbIX roAa) A0MXHbl 6bITb AOCTYMHbI B TEYEHME
Tpex NocneaHnxX KaneHgapHbIX €T Ha canTe ynpasasolWen KOMNaHum.

MMN® pns KBaangduumpoBaHHbIX MHBECTOPOB.
Mpaswuna onpegeneHns CHA (M3MeHeHns U AONONIHEHNS, BHOCUMbIE

B MNpasuna onpegenenns CHA):
- NpenoCcTaBNAlTCa  ynpaBnswower KomnaHunem no TpeboBaHuio
3aMHTEpPEeCOoBaHHbIX NNL;
-  WU3MeHeHus wn pgononHeHua B [pasuna onpegeneHna CYA
NpefoCcTaBnATCA BnajenbuaM MHBECTUUUMOHHLIX naes NMN® He no3aHee
natn pabounx AHEN A0 Ha4vana npuMmeHeHus lMpasun onpeaenenunsa CHA,
C BHECEHHbIMU N3MEHEHUNAMN U AOMOJHEHUSAMMU.

NOPAAOK OMNPEAENEHUSA CYA U CPEAHEFrOAOBOW CYA NU®

CYA TIN® onpepenseTca NO COCTOAHUIO Ha 23:59:59 aatbl, 3@ KOTOPYK pPacCYUTbIBAETCH
CYA, C y4yeTOM [aHHbIX, PacKpbITbIX Ha YKa3aHHYIO0 AaTy B AOCTYMHbIX A7 ynpaBnsowen
KOMMaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCOBOIro nosca.

CYA onpepensietca He no3gHee paboyero gHs, 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® onpepensietca (aata onpeaeneHnsa CHA):



e Ha aaTty 3aBepueHus (OKoH4YaHus) dpopmuposanHms MNO;

e B CJly4yae NpUOCTaHOBNEHUS 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 3aBepweHUsa (OKOH4YaHuUs) dopMmuposaHma CHA NGO onpepenseTca B

nopsaake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe€,
nocraeuB X

Ans otkpbiToro, 6upxxesoro MNMN®:
- KaXkablh paboynin aeHb A0 AHSA, B KOTOpoM MU® mnckntoueH U3 peectpa
MNo.

Ans  otkpbiToro [MN®, npeaycmatpuBarowiero o0bMeH 10 peLIeHUIo
yrpasJ/isifoLLer KOMIaHNU:

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

- Ha QfOeHb TMpPUOCTaHOBNEHWUS TMpueMa 3asBOK Ha npuobpeTeHune,
noraweHue n ob6MeH MHBECTULMOHHbIX NAeB B COOTBETCTBUM C peLLUeHneM
ynpasnswwen kKomnaHum o6 obMeHe BCeX WHBECTUUMOHHbLIX MaeB Ha
MHBECTMUMOHHbBbIE Naun Apyroro oTkpbiToro MNMNO.

st nHTepBasibHoro NMN®:

- eXeMeCsA4YHO Ha nocneaHun pabounii AeHb KaneHAapHOro mecsua Ao
KasieHAapHOro Mecsua, npejlwecTBylowero mecsauy, B KotopoMm [MNO
UCKtoYeH n3 peectpa NMNo;

- Ha nocnegHun pabounin aeHb Cpoka NpMeMa 3asBOK Ha nNpunobpeTeHune,
noraweHve n obMeH MHBECTULIMOHHbIX MNaes.

Ans 3akpbitoro MN®, ecnin npasunamu AY [MNO He rnpeaycMoTpeHa
Bblgadya  MHBECTULMOHHbLIX  raes  [1puv  [OCPOYHOM  rOraLieHuu
MHBECTULMOHHbIX MaeB:

- eXeMeCs4HO Ha nocnegHun paboumii AeHb KaneHgapHOro mMecsua Ao
KasieH4apHOro Mecsua, npejlecTBylowero mecsauy, B KotopoM [MNO
UCKtoYeH n3s peectpa MNMNo;

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

- Ha paTy COCTaBNeHMS CnUcCKa BrajenbleB WMHBECTULMOHHbLIX MaeB B
clydyae 4acTU4YHOro noraleHmss MHBECTULMOHHLIX rnaes 6e3 3asBaeHus
TpeboBaHWi BnagenbueB MHBECTUUMOHHbLIX Naes 06 nx noraweHun.

ns 3akpbitoro [MN®, ecnn npasuiamu Y NMAO® npegycmoTpeHa Bbigada X
UHBECTULMOHHbIX [aeB rnpu [OCPOYHOM roralleHu WHBECTULMNOHHbIX
rnaes:

- eXeMeCsiYHO Ha nocnefgHun pabounii AeHb KaneHgapHOro Mecsua Ao
KasieH4apHOro Mecsua, npejlecTBylowero mecsuy, B KotopoMm [MNO
UCKtoYeH 3 peectpa MNMNo;

- Ha nocnegHuin paboumin AeHb CpoKa NpueMa 3asBOK Ha npuobpeTeHune
MHBECTULUMOHHbBIX MNaeB, BblAaBaeMblX TMpWM [OCPOYHOM roralleHuu
MHBECTULUNOHHbIX Maes;




- Ha nocneaHuii pabouynin aeHb cpoka Npuema 3asiBOK Ha npuobpeteHune
AONONTHNTENbHbIX UHBECTULIMOHHbIX Maes;

- Ha AaTy COCTaBNEHUS CMUCKa BflaAenbLeB WHBECTULMOHHbLIX MaeB B
cllyyae 4acCTUYHOro MnoralleHUst MHBECTULIMOHHbLIX nMaeB 6e3 3asBieHUs
TpeboBaHuI BNnagenbLUeB MHBECTULMOHHbLIX NaeB 06 nx noraweHun.

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

OnucaHne 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, NpealwecTBYOWUA TaKoOMY OHIO)
C Hayana roga (c aatbl 3aBepweHmnss (OKOHYaHuUsa) dpopMupoBaHus NMUD)
A0 aatbl pacdeTta CI'CHA K yncny paboymx gHeW B KaneHAapHOM roay.

- KaK oTHoweHue cyMMmbl CHA Ha kaxzabln paboyni AeHb KaneHaapHoro X
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensinach
- Ha NocnegHun AeHb ee onpeaeneHuns, NpealecTBYOWUn TakoMy AHIO)
C Ha4vana roga (c aaTbl 3aBeplweHns (oKoH4YaHusa) dopMmmposaHus MNO)
Ao agatbl pacyeta CICYA Kk yncny paboumx AHen 3a 3TOT Nepuoga.

B uensax onpegenenHma CICHA noa paton, 3a KoTopyk onpegensietca CHA TINO,
NOHMMaeTcsa Kaxaasa AaTta onpegeneHns CHA MNO, ykasaHHaa B HacTodAwmx [lMpasunax
onpegeneHns CHA.

CYA MN®, B TOM uncne cpepgHerogosasd CHA MU onpenenstoTcsd € TOYHOCTbIO A0 ABYX
3HaKoB Mocne 3ansaTon, C NPUMEHEeHUEM NpaBu/l MAaTEMaTUYeCKOro OKpyrineHus B BastTe
onpegeneHna CHYA B cootBeTtcTBuu c [Mpasunamu OY MNUO, gencresywowMMM Ha aaty
onpeaeneHusa CHA.

PacueTHass CcTOMMOCTb uWHBeCTMUMOHHOro nasa lMU® onpepenseTcd C TOYHOCTbO A0 4
(4eTblpex) 3HAKOB NOC/Ne 3anAaTON, C MPUMEHEHUEM MpPaBMl MAaTEMaTUYECKOro OKpYrieHus
B BantTe onpenenenHma CHA B cootseTcTBUM C lMpasunamu Y MUO, AeNCTBYOWNMKN Ha
Aaty onpeneneHns CHA.

B cnyuyae ecnu B Mpasunax AY MNMUO® He yka3aHa BantTa, B KoTopon onpegenstotcs CHA, B
TOoM yncne CIrCHYA, vnam pacyeTHas CTOMMOCTb MHBECTULUMOHHOro nas MN®, To ykasaHHble

CTOMMOCTM onpeaenstoTca B pybnsx.



norpAAOK ONMPEAENEHUA AATblI U BPEMEHWU, NO COCTOAHUNIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MMYLUECTBA, NEPEAAHHOIO B
ONMNMATY MHBECTULMNOHHDbIX NMAEB NMN®

CToMMOCTb nMyLLLeCTBa, NepefaHHOoro B onjaTy MHBECTULMOHHbIX naes MNMN®, onpeaenseTcs
B COOTBETCTBMU C TpeboBaHmaAMN OenepanbHOro 3akoHa «0O6 MHBECTUUMOHHBbIX oHaax»,
NPUHATBIMM B COOTBETCTBMM C HMM HOPMATMBHbLIMW akTamu, TpeboBaHuaMM YKasaHuma NO
3758-Y n HacTodawmmm lMpasunamum onpepenenmna CHA.

[aTta, No COCTOSIHUIO Ha KOTOPYK onpenenseTrcs CTOMMOCTb MMyLlecTBa, NepefaHHoro B
onnaTty MHBECTUUMOHHbIX naes NMU®, He MoXeT 6bITb onpeneneHa paHee AaTbl Nepeaayu
Takoro wuMywecrtsa B OnMaaTty WHBECTUUMOHHbIX MaeB, 3@ WCK/IKYEHWEM Cly4vaeB
onpeneneHns CTOMMOCTU UMyLLeCcTBa, NepefaHHOoro B onnaTty MHBECTUUMOHHbLIX naes NMNO,
Ha OCHOBaHMM OTYeTa OUEHLUMKaA.

[aTta, No COCTOSIHUIO Ha KOTOPYK onpenenseTrcs CTOMMOCTb MMyLlecTBa, NepefaHHoro B
onsaTty WMHBECTUUMOHHbIX naeB MN®, Ha OCHOBaHWM OTYeTa OuUeHUMKa, He MOXeT 6biTb
paHee Tpex MecsueB A0 AaTbl nepejayvyu Takoro MMyLlecTBa B OMaaTy WMHBECTULUMOHHbIX
naes MNO®.

CTonMoCTb UMyLLeCcTBa, NepedaHHOro B oruiaty MHBECTULMOHHBLIX naes NN®, onpependeTtca
Mo COCTOAHUIO Ha 23:59:59 Ha gaTy nepepayum nMyLlecTsa B onjaTy MHBECTULMOHHBIX NaeB
MNo.

KPUTEPUUN MPU3HAHMSA (MNMPEKPALLEHMA MPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (0obs3aTenbcTBa) nNpuHMMalrTCa K pacyety CHA B ciiyyae uX MpuU3HaHUA B
cooTBeTCcTBUM ¢ MCDO, BBeAEHHbIMWN B ENCTBUE Ha Tepputopumn Poccuiickon ®eaepaumu.
Kputepun npusHaHug (npekpaweHus npusHaHumsa) aktuBoB (o0bs3aTenbCTB) B COCTaBe
aktmeoB (ob6azatenbctB) [MN® npeacrtaBneHbl B COOTBETCTBYHWOWMX [MpunoxeHmnax

HacTtosawwmx lMNMpasun onpenenenna CHA.



METOAbl ONPEAENEHNA CTOUMMOCTUN AKTUBOB U OBA3ATEJ/IbCTB

AKTUBbI N ob6s3aTenbcTBa NN® oueHmMBaoTCsa No cnpaBeaIMBOM CTOMMOCTM B COOTBETCTBUM
c MCoO 13.

CTOMMOCTb aKTMBOB, B TOM 4uCie onpejesieHHas Ha OCHOBaHMW OT4YeTa OLEHLIMKa,
COCTaBJ/IEHHOro B COOTBETCTBMM C TpeboBaHmaMn deaepanbHOro 3akoHa oT 29 uions 1998
roga N2 135-03 «06 oueHo4YHON AesaTensHOCTU B Poccuinckon depgepaunn>», onpegensiercs
6e3 ydyeTa HanNoOroB, KOTOpPble YMNJayMBAKOTCA B COOTBETCTBMM C 3aKOHOAATENbCTBOM
Poccuinckon ®egepauunm nam MHOCTPaHHOMO rocyaapcTea Npy npnobpeTeHnn n peanusaumm
YKa3aHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensaTbCqd Ha OCHOBaHWM OTYeTa OUEeHLMKa, eCnn TaKowu
OTYET COCTaB/EH OLEHLMKOM, B OTHOLIEHWM KOTOPOro CO CTOPOHbl CaMOperysnpyembix
OpraHu3auunin OLEHLLMKOB He MPUMEHSNINCD B TeYeHue ABYX NIET B KOSIMYeCcTBe ABYyX U bonee
pa3 Mepbl ANCUMNMHAPHOro BO34ENCTBUS, NpeaycMoTpeHHble GeaepanbHbiM 3aKOHOM "O6
OLIEHOYHOW AeaTenbHOCTU B Poccuimckon denepaunmn”, a Takxke BHYTPEHHUMU JOKYMEHTaMuU
camoperyampyeMbiX OpraHuM3aumii OLEHLMKOB, M CTaX OCYLLeCTB/IEHUS OLEeHOYHOM
OesATeNbHOCTU KOTOpPOro COCTaBfsieT He MeHee Tpex JieT, a TaK Xe MWMewWmMm
KBaNM@PUKALUMOHHbIA aTTectaT MO COOTBETCTBYKOLWEMY HarnpaBfeHUD OLEHOYHOM
OesTeNbHOCTU.

B cnyyae onpepeneHnss CTOMMOCTM aKTMBA Ha OCHOBAHMM OTYeTa OLUEHLIMKA AaTa OLUEHKMU
CTOMMOCTM AO0/MKHA 6bITb He paHee WeCcTn MecsueB A0 AaTbl, MO COCTOSHMIO Ha KOTOPYHO
onpepensietca CHA. Npu 3TOM CTOMMOCTb aKTUBa onpeaenseTcs Ha OCHOBaAHWM AOCTYMHOMO
Ha MOMeHT onpeaeneHmnsa CHA oTyeTa OuUeHLLMKa C AaTon oueHKM Hanbonee 6nmM3Kon K gate
onpeneneHnss CTOMMOCTM aKTuMBa, COCTaBneHHOro ¢ cobnogeHnem TpeboBaHui
HOPMaTUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHus crnpaBenMBon CTOMMOCTM KOHKPETHbIX aKTUMBOB M 0653aTeNnbCTB

npeacraBfieHbl B COOTBETCTBYOLWMX NPUIOXEHUAX HacToawmx lNMpasun onpeaenenHnsa CHA.

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

CtomMocCTb akTmBoB / 0653aTenbCTB, BbIPaXEHHbIX B BasaldTe, OT/IMYHOW OT BasloThl
onpegeneHns CYA, npuBoauTCca K Banwote onpegeneHuna CYA, nyteMm npuBeaeHus

OKpYrneHHoOM A0 ABYX 3HAKOB MocCfe 3ansTtol cnpaBeaMBoOM CTOMMOCTM akTtuBa /
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obsa3aTenbCTBa, BbIpAXXEHHOM B BajloTe TaKoro aktuea / obsA3aTtenbCcrBa K BasoTe
onpegeneHna CYA, nocne 4yero NpoM3BOAMTCA OKPYrneHWe MNOAYYEHHOW BEINYUHbI B
BantoTe onpeaeneHns CHA o ABYyX 3HAKOB Mocse 3ansaTon.

Ons ueHHbIX 6ymMar n MHbIX akTMBOB / 06593aTeNbCTB, MCUYMUCISEMbIX B LITYKax, NCXoaHas
CTOMMOCTb KOTOPbIX Bblpa)eHa B BanwTe, OT/IMYHOW OT BanloTbl onpegeneHns CYA,
npueeseHue K BantTe onpegeneHns CHA npoussoanTCS cnenyowmMm obpa3om:
CnpaBeanueas CTOMMOCTb LleHHON 6yMaru (MHOro aktmea / obsa3aTenbCcTBa, NCYMCISEMOro
B LWTYKAax) B JAEHeXHblX eAMHMUAX, BblpaXXeHHas B BankTe, OT/IMYHOM OT BaskOThbI
onpegeneHna CHA, yMHOXaeTcsa Ha KOJWYECTBO UeHHbIXx 6ymar (uHoro aktuea /
ob6s3aTenbCcTBa, UCYMCNAEMOrO B LWITYKAX) W OKPYrseTcs A0 ABYX 3HAKOB nocne 3ansToun.
MonyyeHHas Be/MYMHA YMHOXAETCS Ha KypC BankTbl CnpaBeAsIMBOM CTOMMOCTU LLEHHOM
6ymaru (MHoro akTuea / ob6s3aTenbCTBa, MCYNCASEMOrO B WUITYKax) K BasOTe onpeaeneHns
CYA v okpyrnseTcsa 4o ABYX 3HAKOB nocsie 3ansTon.

CnpaBeanuBas CTOMMOCTb LEHHOW 6yMaru B [OEHEeXHbIX eguHUuax WCNosb3yeTcss C
TOYHOCTbIO, OnpeAeneHHON 6UpXKeBOW NNoWwaaKon UM UHbIM UCTOYHWUKOM MHMOpMaLnK,
yKaszaHHbiM B [lpunoxeHun 3 T[lpaBun pacyeta CTOMMOCTM  UYUCTbIX aKTUBOB,
OCYLLECTBASAIOLWNM pacyeT Takon CTOMMOCTU (KOTUPOBKU B AEHEXHbIX eANHULAX).
HakonneHHbIM KYMOHHbIAN AOX04 Ha OAHY UEeHHY byMmary ucumcnserca B nopsake u C
TOYHOCTbIO, YCTAHOB/IEHHOW 3MUCCUOHHBIMWN AOKYMEHTAMU BbiNyCKa LeHHoM bymaru, nocne
yero, YMHOXaeTCs Ha KONIMYEeCTBO LEHHbIX bymMar U oKpyrnsetcs A0 ABYX 3HaKOB nocne
3anaton. MNMonyyeHHas Be/IMYMHA YMHOXAETCA Ha KypC BaslOTbl HAKOMJIEHHOINO KYMOHHOMO
aoxopaa Kk santote onpegeneHna CHA v okpyrnseTcsa 40 ABYX 3HAKOB Mocse 3ansaToun.
CTOMMOCTb aKTMBOB U 0653aTeNbCTB, BblpaXXeHHas B MHOCTPAaHHOM BantoTe, NpUHUMaeTcs B
pacyer CYA B BanwTe onpegeneHna CHA B cooTtBetctBuM C [lpasunamn Y [MANO,
AEeNCTBYOWKMMKN Ha gaTty onpegenenns CHA, no kypcy LeHTpanbHoro BaHka Poccuinckomn
depepaunn Ha aaTy onpeaeneHus ux cnpaBeasIMBOM CTOMMOCTU (Aanee gata —yKasaHHas

aata).

B cnydyae ecnu UeHTpanbHbiIM baHkoM Poccuinckon ®deaepaumm He yCTaHOBNEH Kypc
WHOCTPaHHOM BastOTbl, B KOTOPOM BblpaXeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), K BaaOTe
onpepeneHns CHYA B cootBeTcTBMM C [lpaBunamm Y MNUN®, aencTBylOWMMM Ha AaTy
onpeaeneHns CHA, TO UCMONb3YETCA COOTHOLWEHNE MeXay KYpCOM MHOCTPAHHOM BantoTbl U
BantoTon onpeaeneHns CHA B cootseTcTBum ¢ MNpasunamu Y NMNO, nencTByOWMMM Ha A4aTy

onpeaeneHna CYA, onpegendeMoe Ha OCHOBE KypCa 3TUX BaJIlOT MO OTHOWEHUK K
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poccunckoMy pyb6nto, yCTaHOBfeHHOro LleHTpanbHbIM BaHkoM Poccuimnckon depepaunn.
MonyyeHHOe 3HauyeHuMe OKpyrnseTcd no npaBuiaM MaTeMaTU4yeCcKoro OKpYyrneHust Ao

NATHAALATU 3HAKOB Mocsie 3anaTon.

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

Pe3epB Ha BbiNaTy BO3HarpaxaeHus ynpasnsioollen KOMNaHuu, cneuuanmanpoBaHHOMY
Aerno3nTapuio, n1uy, OCYLLEeCTBNSAIWEMY BeAeHME peecTpa BnajesblueB MHBECTULUMOHHbIX
naes NMN® n oueHwmkaM (ganee — pesepB Ha BbINAATY BO3HaArpaxaeHus), onpeaensercs
ncxoas w3 pasMepa  BO3HArpaxaeHus, npeaycMOTPEHHOrO COOTBETCTBYHOLWMM Nuuam
Mpasunamun Y MNMNO®, n sknodyaetcs B coctaB obga3atenbcts MU npu onpegeneHnn CHA.
NHble pe3epBbl He GOPMUPYIOTCA M HE BKIKOYAKOTCA B cocTaB obs3aTtenbcts MNO.
MopsaoK Npu3HaHUS, NpekpaweHns NpU3HaHna U onpeaeneHns cnpaseasiMBon CTOMMOCTHU
BO3HArpaxaeHuin M pacxonoB, CBA3AHHbLIX C AOBEPUTE/IbHbIM YMNpaBfieHWEM, YKa3aH B

MNpunoxeHuu 8.

NOPAAOK YPETYJINPOBAHUSA PA3HOITIACU MEXAY YNPABJIAIOLWEN
KOMNAHUEA W CNEUWANTU3NPOBAHHbLIM [OEMNO3UTAPUEM TMPU
ONMPEAEJIEHUN CHA

B cnyuyae o6HapyxeHus pacxoxaeHun npum  cBepke CnpaBkm o CYA TN
Cneunanum3ampoBaHHbIN Aeno3uTapuii u Ynpasnswowas KoMnaHmsa NMUO BbIACHAOT NPUUYUHY
pPacxoXXAEeHUN U COrnacoBbIBAOT BO3MOXXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpeaenbHOro cpoka
npeaocTaBNeHns OTYETHOCTU, aKT obHapyXeHUs pacxoxaeHun UuKcMpyeTcs B
MpoTokone pacxoxaeHuin pesynbtatoB ceBepkun CHA (ganee - MNMpOTOKOA pacxoXAeHui).
Mpu 3ToM Cneuyuanu3mpoBaHHbIn aeno3utapui 3asepseT Cnpasky o CHA TNO B
COrflacoBaHHOM 4YacTu C NpunoxeHuem lNpoTokona pacxoxaeHu n He nosgHee 3 (Tpex)
pabounx aHenm c AaTtbl noanucaHusa [lpoTokona pacxoXaeHwn yseaomnsetr o dakrte

pacxoxaeHnsa baHk Poccumn.
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dakT nocneayowero YCTpaHEHUs pacxoXAeHW NoATBEPXAAETCA MNYyTEM 3aBEpPEHUS

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

B cnyyasax BbiaBieHuMa ownbkm B pacdete CHA M pacyeTHOM CTOMMOCTM OZAHOro
WHBECTULMOHHOIO Nas, NpuUBOASALEN K OTK/IOHEHUIO UCMOIb30BaHHON B pacyeTe CTOMMOCTU
akTuBa (obsaszatenbctea) B pa3smepe 0,1% n 6onee koppekTtHoM CHA, n/mnm OTKNOHEHUE
CYA Ha 3TOT MOMeHT pacuyeTta coctasnsieTr 0,1% u 6onee koppekTHonM CHYA, a Tak Xe B
cnyyasax BbisgBNeHUA @GakTa HeCBOEBPEMEHHOro Mpu3HaHusg/npekpaweHns npusHaHus
akTuBa (obs3aTtenbCTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM Takoro aktmea (ob6s3aTenbcrea)
CneunanusmMpoBaHHbIN Aeno3uTapun 1M YNpasnfawowasa KoMNaHUa Npou3BOAAT rnepecyer
CYA n pacyeTHOM CTOMMOCTM WHBECTUMUMOHHOrO nas. WcnpasneHusa B yder MUO ang
ocyuwectBneHnsa nepecyeta CHA BHOCATCA faTaMu, B KOTOPbIX 6bln 40Ny LW EHbI OTKIIOHEHUS
CrnpaBeanmBon CTOMMOCTM U CTOMMOCTU YUCTbIX akTueos MN®. Ynpasnsdwowas KOMMaHUs
oCyLlecTBAsSeT BO3MeLWeHWe yuwepba Bnagenbuam MHBECTULMOHHbLIX MaeB B COOTBETCTBUN C
Mpasunamm Y NMN® 1 HopMaTUBHBLIMKW NMPaBOBbIMU akTaMn Poccunckon degepaumm B CpokK
He bonee 7 KaneHAapHbIX AHEW C AaTbl 3aBeplleHns nepecyeTta Bcex 3HadyeHuin CHA, B
KOTOpbIX 6blNN  BbISABIEHbl  OTK/IOHEHUS, W  OTPaXXeHUs CYMMbl 3a40/HKEHHOCTMU
Ynpasnsawwen komnaHmu B yyete MNMANO.

Ecnn BbiBNEHHOE OTK/IOHEHWE WCMNOAb30BAaHHOW B pacyeTe CTOMMOCTM aKTMBa
(obsazaTenbcTBa) cocrtasnsdeT MeHee yeM 0,1% koppekTHon CHA, n otknoHeHme CYA Ha
3TOT MOMEHT pacyeTa coctasnsieT meHee 0,1% koppekTHon CHA, YnpasnswLwiasa KoMnaHus
n CneumanusvpoBaHHbIN Aeno3uTapun onpenenstoT, He nMnpuvBeno v  BbiSIBJIEHHOE
OTK/IOHEHME K NoCAeayoWNM OTKIOHEHUSAM B YaCcTu, UCMONb30BAHHOM B pacyeTe CTOMMOCTU
akTuea (obsazatenbcrtea), u CHA, coctaBnsaowmm meHee 0,1% koppekTHon CHA, n B cnyyae
OTCyTCTBMA npeBbiweHun 6onee 0,1% He npousBoaaT nepecyer CHA wm pacuyeTHoM
CTOMMOCTM OAHOrM0 WHBECTULUMOHHOIO Mas, 4ucna MHBECTULMOHHbIX MaeB Ha JMUEBbIX
cyeTax BrajesnbLes, HO BHOCAT HeobxoanMble ncnpasneHmnsa B ydet MNMNO B Tekywen aate
(naTte BbIABNEHUSA OTKNIOHEHMSA). Ynpasngawowas kKomnaHus u  Cneunanu3npoBaHHbLIN
aenosutapun 06a3aHbl NPUHATL Mepbl AN NpeaoTBpalleHns MOBTOPEHUS BbISIBIEHHOM

cUTyauunu.
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NPUJIOXXEHWE 1. MEPEYEHb AKTUBOB, MNOOJIEXXALLMNX OLLEHKE
OLIEHLLUKOM

Ha ocHoBaHWK oT4eTa oueHLwmka B NMNO oueHMBaOTCA cnegyrowme akTuUBbI:

OnuncaHne Bbi6paTtb

BepHoe,
nocraBus X

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBUM C HACTOALWMMM X

Mpasunamu onpegeneHns CHA oTCYyTCTBYIOT MHbIe CNOCO6bl OLEHKMU

Jebutopckasa 3a[40/MKEHHOCTb, B  C/ydae Hanmuus Npu3HaKoB

obecLeHeHNss W HEBO3MOXHOCTU MPUMEHEHUS  UHbLIX METOAOB X

onpeaeneHnsa cnpaBeasiMBoOn CTOMMOCTHU

HeanBu>XnMoe MMyLLECTBO X

VlMyu.l,eCTBeHHbIe npaBa n3 Aorosopos ydacTtus B Aos1eBOM X

CTpouTeNnbCTBE

[MpaBa apeHabl HEABMXMMOIO NMYLLECTBa X

NMPUJTOXEHUNE 2. NTOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA
BbIMJIATY BO3HATPAXXAEHUA N ETO UCIMNOJIb3OBAHUE B TEHMEHME
OTYHETHOIo roaAa

Pe3epB Ha BbINaTy BO3HarpaxaeHusa opMmnpyeTcsa oTAes/IbHO B YaCTU pe3epBa Ha BbiniaTy
BO3HarpaxzaeHus ynpasfsiowen KOMNaHMM U B 4aCTW pe3epBa Ha BbiNjaTy COBOKYMHOMO
BO3HarpaxaeHus crneumanusMpoBaHHOMY Aeno3uTapuio, Jnuy, OCYLLECTBIAILWEMY
BeZleHne peecTpa BnagenbleB MHBECTULMOHHbIX naes NMNN® n oueHwmkam (aanee — peseps
Ha BbINJATy NPOYMX BO3HArpakaeHun).

Pe3epB Ha BbinNaaTy BO3HArpaxaeHUn HaAYMUCISETCS U OTpaXkaeTcs B cocTaBe 0b6A3aTenbCTs
MN® B TeyeHne OTYETHOro roga: c Hambonee no3gHeM M3 ABYyX AaT — AaTbl Hadana
KasieH4apHOro roga waun Aatbl 3aBeplieHns (OKoHYaHusa) hopMUpOBaHUS - A0:

e [aTbl OKOHYaHUA KaneHAapHoro roaa;

e [aTbl BO3HMKHOBEHWS OCHOBaHUA AN npekpaweHus MUO (He Bkaw4aa aaty
BO3HMKHOBEHUA OCHOBaHWSA Ans npekpaweHusa NMNO B yactn pesepsa Ha BbiNnaTty
BO3HarpaxaeHus ynpasnsioLwen KoOMnaHum);

e Haubonee nosgHen M3 ABYyX AAT NpWU MNpekpawleHuUn - AaTbl OKOHYaHWA MnpueMa
TpeboBaHun kpeamnTopoB MN® nnn gaTtel OKOHYaHUS peannsaummn BCero MMyLLecTsa
nNo.

14



PesepB Ha BbINAaTy BO3HarpaXxAeHWM HavucnseTcsa cornacHo npasunam Y N0
HapacTaloWwmMM UTOMOM K OTpaxaeTcs B cocTtaBe obszatenbcts NMN® Ha aaTy onpeaenexHms

CYA B TEYEHME OTYETHOro roaa:

OnvcaHne nopsigka Bbi6bpatb BepHoOe€,
nocraeuB X

A5 oTKpbITbiX [TN®/6upxeBbix MU
-KaXxabli pabounii AeHb

Ans nHtepBanbHbix MMN®/3aKkpbiTbix MTND X
- KaXAbl nocneaHnin paboumnii AeHb KaneHaapHoOro Mecsiua

- Ha AaTy BO3HWKHOBEHMS OCHOBaHMA Ans npekpawenus NNO
- Ha Kaxayt gaty onpegenerHusa CHA MNMNo

Pe3epB Ha BbIN/aTy BO3HArpaxAeHus ynpaBnsioWEN KOMMNaHWM W pe3epB Ha BbiNnaTy
NPOYMX BO3HArpa)KaeHwWi, B Cilydae ecln pasMep Takux BO3HarpaxaeHui onpepensietcs

ncxonsa ns CrCHA, paccumTbiBaloTCa OTAENBHO MO KaXAoW 4YacTu pesepsa.

OCo6eHHOCTM pacueTa pe3epBa Ha BbiMJlIaTy BO3HarpakaeHus ynpasisiiolen
KOMMaHUM U pe3epBa Ha BbiMJ1aTy NPOYMX BO3HArpa>kaeHum B 3aBUCMMOCTU OT
YC/IOBMA nopsifka onpeaenieHUsi pasMepa YKasaHHbIX BO3HarpakaeHuin,

ycTtaHoBJsieHHbIX Mpasunamu AY NMNO.

1. Ecnn B cootBeTcTBMM C lMpasunamu Y MUO pa3Mmep BO3HarpaxkaeHus yrnpasnsitowlen
KOMMaHMM 1 oblero Bo3HarpaxzaeHus cneunann3npoBaHHOMY AEerno3uMTapuio, OUEHLLUNKY
MA® n nuuy, ocywecTensalOWeMY BeAeHWe peecTpa BnajesibLueB MHBECTULUMOHHbLIX Naes
NMN® (panee - pasMmep NpoYUX BO3HarpaxxaeHwi) onpegenserca kak npoueHT ot CICHA
(6e3 poONONHUTENbHbIX OFpaHW4YeHWK), TO Kaxaasd 4YacTb pe3epBa Ha BbinnaTy

BO3Harpa>xaeHumn onpeaensieTcs B cneayrowem nopsake:
Ha aHu onpegaeneHnsa CHA:

d-1 N
(CYAY™ +>.CY4) D .(x,T,) |

Si t=1 % n=1 _ Sk ,
D 1 pa

roe:

k - nopsaKoBbIA HOMEP KaXAoro HayuciieHuss pes3epBa B OTYETHOM roay,
NPUHMMaOWNIA 3HadyeHnss oT 1 po i. k=i — nopsiAKoBbI HOMEp nocneaHero

(TekyLwero) HaunucneHns pesepsa;
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S, - CyMMa KaXXAoro rnpom3BeaeHHoOro B TEKyLLEM OTHETHOM roay Ha4yuc/eHUA pE3EpPBa,;

S,- CyMMa o4epefHoro (TeKyLLero) HauncieH st pesepsa B TEKYLLEM OTYETHOM rogy;

D - KOJINYECTBO pa6oqu AHEeN B TeKyLLEeM KaneHZapHOM roay;

7', - KOJIM4ECTBO pabounx aHen nepuoaa, onpeaesieHHoro C Havana TekyLero OT4eTHOro

roaa no (Bk/o4as) AaTbl HAUUCIIEHUS pe3epBa S, ;

t - NopAAKOBLI HOMep paboyero AHA, NpUHaANEXallero nepuoay, 3a KOTopbii

onpeaeneHo 7,, NPUHUMaKWMA 3HaveHnss oT 1 o d. t=d - nopsakosbii HOMep

paboyero AHs HAUMCIIEHWS pe3epBa S ;

CYA, - CTOMMOCTb YNCTbIX aKTVUBOB MO COCTOAHMIO Ha KOHEL| KaXXa0ro pa6oqero AHA t, 3a

ncktodeHnem gHa d. Ecnm Ha pabouni geHb t CHA He onpegeneHa, oHa NpPUHUMAETCS

paBHoi CHA 3a npealiecTsyrowmin aHo t pabounit AeHb OTYETHOrO roAa.

CUAY" - pacuyetHas (npomexyTouHas)) BennumHa CYA Ha gaty d, B KOTOpoit

Ha4YnNCNAETCA pe3eps §,, ONpeAeneHHasa C TOYHOCTbO A0 2-X 3HaKOB Nocse 3ansTon no

dopmyne:
N N
Z(xylchn ) Z(‘xnpnTn )
n=l1 n=1
i—1 d—1 ( T + T )
(AKmuebzd—Kmd+ZS,()—(ZC11AI* ’ 5 ’ )
Cqumcu — k=1 = t=1 5 ;
Z(xylchn ) Z(xnpn7:1 )
n=1 + n=1
1+ ( d Uy ))
D
Axmuebt, = pacyeTHas BeNMYMHa aKTUBOB, BK1KOYas nebutopckyto

3a0/KEHHOCTb Ha aaTty d. [ebuTtopcKyto 3a40/KEHHOCTb Ha AaTy d Heo6xoaMMo
yunTbiBaTb A0 HAYUC/IEHUs BO3HArpaxaeHu W pe3epBa Ha BbinNjaaTy
BO3HarpaxaeHus 3a gaty d. B cnydae onnatbl B Aaty d ynpasnsitowen KoMnaHMen
n3 TMNO® Bo3HarpaxaeHWm, HadUCNeHHblX B paty d, HeobxoauMmo npu
onpeaneneHnn pacyeTHOM BEeIUMYUHbI aKTMBOB Ha paty d yBenMuuTb CyMMY

aKTMBOB Ha CYMMY yNJlayeHHbIX BO3HarpaxaeHun B aaty d.
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Km, - BE€/IN4YNHa erﬂ,MTOpCKOVI 3a40/KeHHoCTHn  6e3 ydye€Ta Ha4UCNEHHbIX

BO3HarpaxxaeHunm Ha paty d, BKAK4Yas OCTaTOK pe3epBa Ha Bbiniaty
BO3HarpaxaeHus Ha aaty d-1, rae d-1 —npeawecrtsyownin pabounin geHb gate d.
l'_

Sk - obwas CyMMa pe3epBOB Ha BbiMJ1aTy BO3HaArpaxXaeHwma, Ha4nClneHHbIX C
k=1

Hayana roga Ao aathbl d.

x - NMPOUEHTHAasA CTaBKa, COOTBETCTBYHOLLIAA:

Xykn pasMep BO3HarpaXkaeHus ynpasnsiowen KoMnaHum oTtHocuTenbHo CICHA,

yCTaHOB/IE€HHbIN npasunamu Y MN® (B fonsx), AeACTBYIOLWMIA B TeYEHWE nepuoaa 7., ;

Xupn - COBOKYTHbIVi pa3Mep BO3HarpaXKaeHuii CrieLmannaMpoBaHHOMY Aerno3nTapuio,

OLIEHLUMKY WM 1LY, OCYLLECTBIAIOLEMY BeAeHME peecTpa BlafenbLeB MHBECTULMOHHbIX
naes lNMN®, otHocutenbHo CICYA, ycrtaHoBneHHbl npasunamu Y MN® (B aonsx),

LENCTBYIOLLMIA B TeueHne nepwoga 1 ;
N - KON-BO CTaBOK, [€MCTBOBABLINX B OTYETHOMY roay;

x,~ KaXkaas nNpoueHTHasd CTaBKa, AeNCTBOBaBLLAs B TeueHue nepuoda 7., ;

T, - KO/IMYeCTBO pabounx [OHEN nepuoaa, B KOTOPOM [eNCTBOBasa CraBka i,

N
npuHaanexaluee nepvogy 7,,rae I, =T, .

n=l1

N N N N

. ; (xyK" Tl’l ) ; (xnpn Tn ) ( Z (‘xy;a1]-;1 ) z (xnpnT;q )

Bnavenns Bl (T ) | S T | He
D D

1+

)

OKpyrnatTcs.

pacu
0 s CH4; o 5.
KPpYrneHMe npmn pacyeTe n npon3BoaANTCA Ha Ka>XaoM AENCTBUN A0 X 3HAKOB

nocrie 3ansaTon.
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2.Ecnu B cooTBeTcTBUMK C Npasunammn 1Y NNO pasmep Bo3HarpaxaeHus yrnpasnsaioLwen
KOMMaHUn uam obwmn pasMep NpoYnX BO3HArpaxkaeHuin He 3aBUCUT OT 3HadveHusa CICHA
Ha gaty d, u BenMuMHa pe3epBa Ha BbINAATy TaKOro BO3HarpaxaeHuss MoxeT 6biTb
onpegeneHa o pacdeta CICHA Ha paTty d, To Ans pacdeta Apyron 4yactu pesepsBa Ha
BbINNaTy BO3HArpaxaeHus, KoTopas onpegendercsd, kKak npoueHT ot CIMCHA Ha paty d,
NCMoNb3yrTCss (POPMynbl, YCTaHOBJIEHHble N.1 HacTtoswero lpunoxeHusa. Mpu 3ToM B

Cqﬂ ;M Cqupacv

pacyeTe BEINYUNH nnun YUYUTbIBAOTCA cChaeayowmne 0CcobeHHOCTM B

OTHOLUEHNN HEKOTOPbIX nokasartesien:

i-1

25

- pacyeT nokasatena k-l npoussoamTca 6e3 yyeTa pa3Mepa pesepsa,
HAUYMCNEHHOro C Hayana roga Ao AaTtbl d, B OTHOWEHMW TOro BMAA BO3HArpaxKaeHwum,

nopsAoOK pacyeTa KOTOPOro He yctaHoBfeH, Kak npoueHT oT CICYHA;
- nokasatens Km, n Km, sknovaeT B cebsi npeaBapuTeNbHO pacCuMTaHHyo Ha AaTy

d BenNMuUMHy pesepBa K HAYUCNEHUIO TOrO0 BMAA BO3HarpaxaeHusi, pa3Mep KOTOpPOro B
cooTBeTcTBMM C Mpasunamu Y MNMNO He ycTaHOBNEH, Kak npoueHT oT CICHA;

- B pacyeTe UCNosib3yeTcs UIn TONbKO 3HayeHue Xyxn, €CNN pa3Mep BO3HarpaxaeHus
YK onpepensetca kak npoueHT oT CICHA wan Xmpn, €cnm obwmin pasmep npoymx

BO3HarpaxzaeHun onpenensercs kak npoueHT ot CICHA.

3. Echm B cootBetctBUM C [lpasunamu AY [MNO® pasmep BO3HarpaxaeHus
ynpasnsowen KOMNaHum m oblwunin pasmep npoynmx BO3HArpaKAeHuWn yCTaHOBJ/EHbl Kak
npoueHT ot CICYA, HO npu 3TOM XOTA 6bl OAMH M3 HUX OrpaHUYeH npeaenbLHOM
(PUKCUpOBaHHOM BENNYMHON, TO ANIA pacyeTa pe3epBa Ha BO3HarpaxaeHue ynpasnsaoLwen
KOMMaHMM W pe3epBa Ha MNpouyMe BO3HArpaxaeHus UCNoNAb3yrTca  GOpMYysbl,

ey

YCTaHOBJIEHHbIE n.1l HacToswero I'Ipmno>|<eH|/|;|, npun 3TOM B paCyeTe BEINYUNH nnn

pacu
Cqu YUYUTbIBAOTCA cneayrwwmne 0CO6EeHHOCTMN B OTHOLLEHUMN HEKOTOPbIX rnokasaTesnien:

- MepBOHaA4yajlbHO pacyeT MpoM3BOAUTCA B COOTBETCTBMM C M.l Hacrosawero
MpunoxeHns, Kak ecnun 6bl 3Ha4YEHNS pa3Mepa BO3HArpaxaeHus ynpasnstowen KoMnaHum
n obuiero pasmepa nNpoyvnx Bo3HarpaxaeHun 6binm 6bl Tonbko npoueHTammn ot CICHYA 6e3

YCTAHOBJIEHHbIX OrpaHVI‘-IEHMVI;
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- MONly4YeHHOe pacyeTHOe 3HayeHMe TOM YacTM pe3epBa Ha BbiNnaTty
BO3HarpaxxaeHusi, Kotopas orpaHuyeHa duMKcnpoBaHHoOM BenmymHon B Mpasunax Y NMNO,
CpPaBHMBAETCHA C YCTAHOBJIEHHbLIMW OrpaHU4YeHUsMMU, U onpenenseTca OKoHYaTesbHas
BeJIMYMHA TAKOW 4YacCTu pe3epsa Ha AaTy d, nNpu 3TOM:

e ecnm pacyeTHoe 3HaveHune YAOBMETBOPSAET  AOMOJIHUTENbHOMY
OrpaHWYyeHuto, yctaHosneHHoMmy [Mpasunamm AY MNO®, TO Takas 4acTb
pesepBa NpU3HaeTCsd OKOHYaTeNbHOW Ha AaTy d;

e eCc/M pacyeTHOe 3HayeHue He YyAOBJ/IETBOPSAET AOMOJIHUTENbHOMY
OorpaHunyeHuto, ycrtaHoBsieHHoMy lMpasunamm Y MNO®, To oKoHYaTesibHas
BE/IMUMHA pe3epBa Ha Jdaty d nepecynuTbiBaeTcsa uMcxoas U3
(PUKCMPOBAHHOIO OrpaHNYeHuns;

- eC/In OKOHYaTeNbHas Be/IM4YMHaA YacTu pe3epBa Ha BO3Harpa)kaeHue nepecyutaHa

ncxoasa w3  GUKCUMPOBAHHOIO OrpaHUYeHusi, TO [Jafiee OCyLWecTBAseTcs nepecyeT

. CTA pac
rnokasareneun d nnu Cd4;

C Uenbl nepecyeta BTOPOM 4acTuM pe3epBa Ha
BO3HarpaxaeHue (Kotopasa onpeaensietca kak npoueHT oT CFCHA 6e3 orpaHuyeHuin) B
nopsgke, ycraHoB/ieHHOM n.2 Hactogwero [IpunoxeHud. lpun 3TOM paccynmTaHHas B
HaACTOSILLEM MNYHKTE OKOHYaTesNlbHasd BesIMdYMHa 4acCTW pe3epBa Ha BO3HarpaxaeHue, aons
uenenm panbHeMWero pacdyetra no .2 paccMaTpumBaeTcs, KakK 4acTb pe3epBa Ha

BO3HarpaxaeHue, pasamep KoTopoin nssecteH (onpeaeneH) ao pacyeta CrCHA Ha agaty d.

4. Ecnu B cootBeTcTBMU C lMpasunamu AY MNO pasmep o4HOro U3 BO3HarpaxxaeHum
(ynpasnswwen KoOMOAHMM  WAWM  NPOYMX BO3HArpaxaeHuin) YycCcTaHOBNEeH B Buae
(UKCMPOBAHHON BeNUUYMHbI, 6€3 AOMNONHUTENbHbIX OrpaHMYeHUn B BMAE NpOLEHTa oT
CIrCYA, a pasmep gpyroro onpegeneH, kak npoueHT ot CFCHA n orpaHuyeH npeaesibHOMN
(UKCMPOBAHHOW BENIUYMHON, TO pacyeT pe3epBa Ha BbiNjaaTy TOro BUAA BO3HArpa)kaeHus,
pasmep Kotoporo 3aBucut ot CICHA wn orpaHuyeH npeaenbHorM GUKCUMPOBAHHOMN
BEJIMYNHOM, OCYLLECTBSETCSA B C/ieaAyoWweM nopsake:

- NepBOHayaNbHO pacyeT OCYyLLeCTBAAETCA B COOTBETCTBUM C MN.2 HaCToAWero
MpunoxeHna anga onpeaeneHns pacyeTHOro 3Ha4YeHns YacTu pe3epBa Ha BO3HarpaxaeHue
B Buae npoueHta ot CI'CHA Ha apaTty d;

- MNOJIyYEHHOE pacyeTHOe 3HayeHue 4YacTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHOBJIEHHOro Kak npoueHT oT CFCYA, cpaBHMBaETCs C yCTaHOBAeHHbIMK B NMpasunax 4Y

MAN® orpaHnyeHnsaIMn, n onpeaenseTcsi OKOHYaTeslbHas Be/IMYMHA TakoMW YacTu pe3epBa Ha
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naty d, npu aTOM:
e €C/IN pacyeTHOe 3HayeHue yAOoBETBOPSET YCNO0BUIO (UKCUMPOBAHHOMO
orpaHunyeHus, ycrtaHossieHHoro [Mpasuwnammn Y WO, To Takas 4YacTtb
pe3epBa NpU3HAETCA OKOHYaTeNbHOM Ha aaTty d;
e eCNM pacyeTHOe 3HayeHMe He yaosneTBopsieT (PUKCUMPOBAHHOMY
orpaHunyeHuto, yctaHosneHHomMmy lMpasunamm NAY NMNA®, To okoH4YaTebHas
Be/IMUYMHA pe3epBa Ha AaTy d onpepensercs ncxoas ns GUKCMpoBaHHOIO

OrpaHuyeHus.

5. Ecnn B cooTtBeTcTBUM C MNpasunamu Y NMUO pa3mep 04HOM0 M3 BO3HarpaxaeHun
(ynpaBngwwen KOMNaHUM WUAM  NpPOYMX BO3HArpaxxaeHun) YyCTaHOB/eH B Buae
PUKCMpPOBAHHOM BENUYNHBI C AONONHUTENbHBIM OrpaHUYeHneM B Buae npoueHTta ot CICHA,
a pasMep gpyroro onpegeneH, kak npoueHT oT CFCHA 6e3 4ONONHUTENBbHbIX OrpaHUYEHUN,
TO pacyeT pe3epBa Ha BO3HaArpaxzaeHue ynpasfsiowen KOMMNaHWM U pe3epBa Ha npoyue
BO3HarpaxzaeHus oCyLeCcTB/SETCA B C/ieyoleM Nopsake:

- repBoOHa4yasibHO pacyeT TrpouM3BOAUTCA B COOTBETCTBMM C M.l HacToswero
MpunoxeHnsa ¢ UCNOSIb30BaHMEM B pacyeTe TOSIbKO 3Ha4YeHun B Buae npoueHTa oT CICHA,
T.€. PacCUMTLIBAOTCA NpefesibHble 3Ha4YeHUs pe3epBa Ha BO3HArpaxaeHue;

- Janee paccuuTbiBaeTcs ycraHoBneHHas [Mpasunamu AOY MNO BennumHa 4yacTtu
pe3epBa Ha BO3HarpaxzaeHue, onpegeneHHas B Buae (GOUKCUMPOBAHHOW BEJSIMUYUHLI, W
CPaBHMBAETCHA C MOJNIyYEHHbIM NpeAesibHbiM 3HAYEHWEM B NepBoOHayallbHOM pacyeTe, npu
3TOM:

e ecin @GUKCUMpOBaHHaa BeMYMHA YacTW pes3epBa Ha BO3HarpaxaeHue
YAOBNETBOPSAET pacCYUNTAaHHOMY OrpaHuyeHuto B Buae npoueHta ot CICYHA,
ycTtaHosneHHoMy [pasunamu AY MNMNO, To oCcyLLecTBNSIeTCA nepecyeTr 4acTu
pe3epBa Ha BO3Harpa)aeHue, KOTopoe YCTaHOBJIEHO TOJIbKO B BUAE NPOLEHTa
ot CICHA B CcoOTBETCTBMM C MN.2 HacTtodAwero lpuioXeHus, n rnosiydyeHHble
3HAYeHMS YacTen pesepBa Ha BO3HArpa)xaeHue npu3HatTCs OKOHYaTeIbHbIMU
Ha gaTty d;

e ecin (PUKCUMpPOBaAHHAsA BeNMYMHA YacTW pe3epBa Ha BO3HArpaxaeHwe He

yAO0BNEeTBOPSAET pacCYMTAHHOMY OrpaHudeHunto B snae npoueHTta ot CICHA, 10
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OKOH4aTe/IbHbIMU MNPU3HAOTCA NepBOHa4Ya/lbHO pacCCyYUTaHHbIE 3HaA4YeEHUA

yacTell pesepBa Ha BO3HarpaxxaeHue, onpeaeneHHble, Kak npoueHT ot CICYA.

Pasmep cchopMmnpoBaHHOIo pesepBa Ha BbiNJaTy BO3HarpaXaAeHUs yMEHbLUAETCS Ha CYMMbl
HAUYNC/TIEHHOrO B TEYEHMEe OTYETHOro roAa BO3HarpaxAeHus ynpasBAsiioLen KOMMaHum,
cneunanmM3anpoBaHHOMY AENO3UTapuio, OUEHLWMKY M JINLy, OCYLUECTBASIOWEMY BeaeHue

peecTpa BragenbueB MHBECTULMOHHbIX naes NMNO.

MpeBbilleHWE pe3epBa MNpPU HAUYUCIEHUU BO3HArpaXkKAeHWs YMNpaB/soWEN KOMMAHUN,
BO3Harpax/iaeHus cneunann3npoBaHHOMY  Aeno3uTapuio, OLeHLWNKY n  nuuy,
OCYLLECTBNSAIOLWEMY BEAEHNE peecTpa BNaAenbLeB MHBECTULMOHHbIX naes MN®, B TeyeHune

KaneHaapHoOro roga He AonyCKaeTcs.

He vcnonb30BaHHbLIM B TeyeHMe OTYETHOro roja pes3epB Ha BbINJATy BO3HArpaxaeHus
NOANEXUT BOCCTAHOBJIEHUIO MO OKOHYaHMID OTYETHOro roga, HO He NOo34Hee nepsBoro
pabouyero aH4 roga, cnegytowero 3a OTYETHbIM, U NMPU3HAETCA B COCTaBe NpoYvYnX AO0XOA0B.
YKazaHHOe BOCCTaHOBJ/IEHME OTpaxaeTca rnpu nepsoMm onpegeneHun CHYHA TINO B roay

cneayrouwnmMm 3a OTYETHbIM roaoM.

Oco6eHHOCTM onpeaneneHus pacyeTHOM BeJINUMHDbI pe3epBa Ha BO3Harpa)xaeHue
B YacCTu pe3epBa Ha ynpas/isiiowly0 KOMMNaHUo U (MN1IM) YacTu pesepBa Ha npoyune
BO3Harpa>xgeHusi, €ec/iM COOTBETCTBYHOLMEe BO3HarpakaeHus YCTaHOBJI€HbI
Mpasunamn AY NMN® B Buae (PUKCMPOBAHHOM BEJIMUMHbLI 3a onpeaesieHHbIN

nepuvoa BpeMeHMu.

BennumnHa kaxaom 4acTu pesepBa Ha BO3HarpaxzaeHue onpeaensercs UCXoasa U3 pasmepa
BO3HarpaxaeHus, rnpeaycMOTpeHHOro CooTBeTcTBywmMM nuuam lNpasunammn AY MNMNO. B
OTHOLLUEHUM BO3HarpaxaeHus Ynpasnswwen KOMNaHUW YyKasaHHbIA B Tabnuue Huxe
nopsaAOK pacyeTa pe3epBa COOTBETCTBYET MNOPAAKY pacyeTa BO3HarpaxaeHus,
ycTaHoBneHHoMy [lMpasunamn Y MNO (ecnn Takon nopsaok onpeaeneH B lMpasunax AY
MnAo).

Mopsigok pacyera Be/ZIMYNHbBbI pe3epBa Ha Ka)kaylo AaTy ero Bbi6bpaTb BepHoe,
Hay4yucieHus1 B csiy4yae, ec/iu CyMMa COOTBETCTBYHOLLEro nocraBuB X
BO3Harpa>xgeHus ornpegesieHa, Kak pukcMpoBaHHasi BeJINYNUHA
3a onpepesieHHbIA nepnog
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3a Kaxxablii KaneHAapHbIW AeHb MNpOoNopLUNOHANbHO KaneHAapHbIM
[IHAM nepuoaa, yCTaHOB/IEHHOM B MY AN BeNUUYMHbI BO3HArpaaeHus,
Ha AaTy HauyuC/ieHus pesepsa

3a kaxkAabli paboumii peHb nponopuMoHanbHO pabounMm AOHAM
nepunoaa, ycraHosneHHoMm B MAY Ang BeNMUYUHbI BO3HArpa>kaeHusl, Ha
AaTy HauyncneHusa pesepsa

MponopunoHasbHO KOMMYECTBY MecsiueB B Nepuoae, 3a KOTopbIi
yCTaHoBfleHa UKCMPOBaHHas BeMUYMHA BO3HArpa)KaeHus, 3a NnoJsiHbIN
mecsiy (ecnm nocnegHuin pabounMin geHb Mecsiua He coBnagaer C
rnocregHMM KaneHaapHbiM, TO pe3epB Ha nocnegHui paboumn OeHb
MecsiLa NpU3HaeTcs B MNosIHOM o6beMe 3a MOJHbIN KaneH4apHbIn MecsL,)

MponopunoHasnbHO CHa4YaJla KOJIMYeCcTBy MecsLleB B nepuoae, 3a
KOTOpbIlA yCcTaHOB/ieEHa DUKCMPOBAHHAS BESIMYMHA BO3HArpaKaAeHus, u
NpPonopuUMOHaNIbHO KOJIMUECTBY KaJieHAapHbIX AHEN B Mecsiue -
€CN1 pe3epB ONpeaenseTca 3a HeNoJIHbIA Mecsiy.

MponopunoHanbHO KOJIMYECTBY MecsLUeB B nepuoae, 3a KOTOpbIl
yCTaHoB/fIeHa (PUKCUpPOBaHHAA BefiMYMHA BO3HarpaxkaeHwusi, 3a MOJHbIN
Mecay (ecnu nocnegHun paboumn AeHb Mecsaua He coBrnajaeTr C
nocnefHMM KaneHaapHbiM, TO pe3epB Ha nocnegHuin paboumin AeHb
Mecsiua Npu3HaeTcs B NOJIHOM 06beMe 3a KasieHAapHbIn Mecsil)

MponopunoHanbHO CHauYaJla KOJIMYeCcTBYy MecsileB B nepuoae, 3a
KOTOpbI yCTaHOB/IEHA (UKCMPOBAHHAS BENMUYMHA BO3HArpaaeHus, u
NPoONopuMOHaJZIbHO KOJIMUEeCTBY pabounx gHel B Mecaue - eCin
pes3epB onpeaenseTcs 3a HEeNoJIHbIA Mecal,.
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NMPNNOXEHWE 3. MOAENIN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUMUE NMOJTIOXXKEHUA

NS oueHKn cnpaBeannBON CTOMMOCTU LEeHHbIX ByMar UCnonb3yrTCa UCXOAHbIE AAaHHbIE YPOBHSA 1, 2 n 3. MNpn 3TOM
HanboNbLWnM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) 1 HAMMEHbLWIA NpUOPUTET - HEHabNoAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAaHHbIE YPOBHS 3).

Bblbop yMeCTHbIX MeTOA40B M MoAenen onpeaeneHns cnpaBeasiMBoM CTOMMOCTU LEeHHbIX 6yMar u MCTOYHUKOB MCXOLHbIX
AAHHbIX, HeobxoauMbIX AN onpeaesieHuns cnpaBeasiMBOM CTOUMMOCTWU, 3aBUCUT OT AEUCTBYHOLUMX OrFpaHU4YeHU Ha
pacnopsiXeHue LeHHbIMM ByMaramMm Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LeHHbIX 6yMmar ogHOro smaa win ogHoro u
TOro Xe BbiNyCKa HaA/eXuT onpeaensaTb C MCNOAb30BaHNEM OTAMYaoWmMXcs (pa3sHbiX) MeTOA0B onpeaesieHns CTOMMOCTH
N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPMEB, OTParkatoLimx
CNoCcobHOCTb pacnopsXaTbCs LeHHbIMKM 6ymaramMn. K TaknM KputepmsiM MOryT OTHOCUTbCS, B TOM YUC/le MeCTO XpaHeHUs
LUeHHoM bymaru; AenCTBYHOLWME OrpaHuUyuTesibHble Mepbl, BBEAEHHble B OTHOWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nvua, ocyllecTBaswwero npaesa nNo UeHHbIM 6ymaram) nmb6o wuHoOro nuua (opraHusauumn), B KOTOpPOM (KOTOpPOM)
YUYUTbIBAOTCA nMpaBa Bnagesnbua UeHHbIX 6ymar, coctaBnsaowmx nmywectso NMNU®; gocTynHOCTb 6MpX 1 (MNn) TOproebiX

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

AKTUBHbIM PbIHKOM A5 LeHHbIX 6yMar, AoNyWeHHbIX K TOpraMm Ha pOCCUUCKON UM MHOCTPAHHON Bupxe, npu3HaeTcs

AOCTYNHaA “n Habnogaemas 6|/|p>|<eBas=| naowaaKka B csiydae oagHOBpPEMEHHOIO cobnroageHus HMxXenepevyncineHHbIX YCJ'IOBI/Iﬁl

e LeHHada byMmara gonyuleHa K TopraMm Ha pOCCUMMCKOM MM MHOCTPaHHOM Bupxe, npuBeaeHHOW B MNpunoxenun 4,
N Ha 3Tux bupxax ynpasnstowas KOMMNaHUS MMeeT BO3MOXHOCTb pacrnopsXaTbCs LeHHOW 6ymaron, B TOM

ymncne ¢ yyactmem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus crnpasBensiMBon CTOMMOCTM MNPU HaNM4YMKU HEHYNEBOro
obbvema ToproB Ha aaty onpeaenenms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX M HabnoaaeMblx 6MpxeBbIX
niaowaakax 6bl1 HETOProeBblM AeHb Ha AaTy onpegeneHms CHA - aHanu3MpPYylOTCS AaHHble MOCieAHero
TOProBOro AHS Ha AaHHbIX MJoOWAaAKax, NpealecTByoWero HETOProsomy);

e KOJIMYECTBO caenok 3a nocnegHue 10 ([ecaTb) TOProebiX AHEN B peXuMe OCHOBHbIX ToproB — 10 (JecsaTb) u
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 ToprosbiXx aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTBeTCTBYOWMN pybneBblt 3KBMBANEHT No Kypcy baHka Poccun Ha paTy onpeneneHums akTUBHOMO

pblHKa (AaTy onpeaeneHna CHA), ecnm o6beM caenok onpeaesieH B MHOCTPaHHOW BankoTe).

Kputepuin 0 KonuyecTtBe CAeNOK NPUMEHSETCA B C/lyvae, ec/in Ha BCeX AOCTYMHbIX HabntoAaeMblX pblHKaxX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaLMKM eCTb AaHHble O KOJn4yecTBe cAenok. B oTcyTcTBum
KpUTEpUS 0 KOIMYeCcTBe cAenoK XoTH 6bl HAa OAHOM AOCTYNMHOM HabMOAaEeMOM pbIHKE AS ONpeAesieHUs aKTUBHOMO pblHKA
NPUMEHSIeTCS TOJSIbKO KPUTEpPUM COBOKYMNHOro obbema caenok 3a nocnegHme 10 TOproBbiX AHEW, KOTOPbIA A0/XKEH
npesbiwatb 3 000 000 pybnen (unu cooTBeTCTBYKOWMA pybneBbin 3KBMBANEHT Mo Kypcy baHka Poccuum Ha party

onpeneneHnst akTMBHOINoO pbiHKa (AaTy onpeaenenna CHA), ecnn obbeM caenok onpeaeneH B MHOCTPAHHOW BastoTe).

B cnyyae, ecnu ueHHasa 6ymara TopryeTcs Ha poCCUINCKON bupxxe B OCHOBHOM pexuMme TOPros C pacyeTaMun B pybnax n B
WHOCTPAHHOW BaJlOTE U TaKUe pexuMbl TOPros AOCTYMHbI AN COBEpLUEHUS CcAeNoK 3a cdeT umywecrsa [MUNO, To
COBOKYIMHbI 06beM CAENOK U KOIMYECTBO CAENOK onpeaensercsa no obuemy obbemMy Topros ¢ pacyetamm B pybnax un B

WHOCTpPaHHOM BantoTe.

OnpegeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNO/b30BaHUS AaHHbIX NOCNeAHero
TOProBOro AHS Ha TOProBbIX MaowanKkax He NpUMeHSeTCsa B Cny4vae, Korga HeToprosbln AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOProB no peweHuto baHka Poccmu, NpuoCTaHOBKOM TOProeB B Ciy4yae
AOCTUMXEHUS YCTaHOBNEHHbIX 6upXXeh NOpPOroBblX 3HAYEHUM WU UHBIMKU COBLITUAMKU (COrTACHO MOTUBUPOBAHHOMY
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CyXAeHUo ynpaBnmou.l,eVl KOMI'IaHVIVI), CNocobHbIMMU CyweCTBeHHO NOB/INATb Ha N3MEHEHNE cnpaBe,anBoﬁ CTOMMOCTUN B

Takomn HeTOpFOBbIVI OeHb MO CpaBHEHUID C MocneaHuM TOprosbiM AHeM. B cnyyae, ecnn BO3HMKLLME obcrosATenbcTBa

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaesieHns cnpaseisiMBon CTOMMOCTU aKTMBOB, yrnpaBasiowass KOMNaHus

obs3aHa NMpNMoCTaHOBUTb BblAa4y, norawleHne un 0bMeH MHBECTUUMOHHbIX NaeB NaeBOro MHBECTULUMOHHOIO q)OHLI,a no

npuyMHaM, He 3aBUCAWMM OT YMPaBfAOWEN KOMMAHUW, 6e30THOCUTENIbHO TMNA NaeBoOro MHBECTULMOHHOIO doHaa u

HE3aBNUCNMO OT d)aKTVIl-IECKOFO nposeaeHmnd npoueayp no sbiaa4ve, norawleHMIoO n O6M€Hy MHBECTULIMOHHbIX NaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNEHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B UENAX HacCTodWwnX npaesn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPbIHOK AN LeHHbIX 6yMar B
uensax Hacroswmx Mpasun
onpeaneneHna CHA

NMopsAoK NpM3HaHUA PbiIHKA OCHOBHbIM

Ans 4eHHbIX 6yMar pocCUMUCKUX SMUTEHTOB
(3a ucknrouyeHmeM o6amraumnii BHELWHNX
o6MraumMoHHbIX 3aiMmoB Poccumckom
denepaumm u LeHHbIX 6ymMmar
MeXXAyHapoAHbIX KOMMAaHWUM)

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

B cnydae, ecnn MockoBckas 6upxa He SBNSAETCSH aKTUBHbIM PbIHKOM — POCCUIACKas
bupxeBas nsowazka M3 4YUCa aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLwnm obwmm o6bLEM CcAeNoK Mo KONMYECTBY LieHHbIX 6yMar 3a nocnegHue 30
(TpyauaTtb) TOProBbIX AHEN, BKIOYas AATy OLEHKM, MO COCTOSIHUIO Ha KOTOpYIO
onpeaenseTcsd OCHOBHOW pPbIHOK.

Mpun oTcyTcTBMM MHDOpMauum o6 obbeMe caenok MO KONMYECTBY LeHHbIX 6ymar
ncnonb3lyeTtca MHdopMmaums o6 obbeMe cAenok B AEHEXHOM BblpaxeHun. [pu
paBeHCTBe obbeMa cAenoK Ha pas/iMyHbIX TOProBbIX NAOWaAKaxX OCHOBHbIM PbIHKOM
cuMTaeTcs ToproBas njowagka c¢ HamMboNbWWMM KOAMYECTBOM CAENOK 3a AaHHbIM
nepuvoga.

Ans 4eHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucne ana obnurauymmn
BHELWHNX 06/IMraMOHHbIX 3aMMOB
Poccuiickoit ®Depepaumm, AONroBbiX LLEHHbIX
6yMar MHOCTPaHHbIX rOCYAapcCTB,
eBpoo6aMraumii MHOCTPaHHbIX 3MUTEHTOB,
LUeHHbIX 6yMar Me>xayHapoAHbIX
¢p1MHaHCOBbIX OpraHM3aLmi, LeHHbix 6yMar
MeXXAyHapoAHbIX KOMMAaHUM, AONYLEHHbIX K

NHocTpaHHas wau poccuickas bupxa M3 ymcia akTUBHbIX PbIHKOB, MO KOTOPOM
onpeaeneH Hanbonbwunn obwmM 06bLEM CAENOK MO KOMMYECTBY LEHHbIX 6bymar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BKO4Yas AaTy OLEHKKW, no
COCTOSIHMIO Ha KOTOpPYH onpeaensieTcsd OCHOBHOMW pPbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenoK MO KOMMYECTBY LEeHHbIX 6ymar
ncnonblyetcs MHpopMmaums 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. MNMpu aTom
BE/MYNHBbI 06beMa CcAenoK B BasloTe KOTUPOBKM nepeBogsaTcs B pybam no Kypcy
BbaHka Poccun Ha paTty onpepeneHms CYA. lNpu paBeHcTBe obbeMa caenok Ha
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TOopraM Ha OpraHM30BaHHbIX TOProBbIX pasnnyHbIX TOProBbiX MJOWAAKAX OCHOBHbIM pPbIHKOM CYMTAeTCa Toprosas

naowaakKkax

naowaaka ¢ HanboNbWKNM KOTMYECTBOM CAENIOK 3a AaHHbIN nepuoa.

Ans ueHHbIX 6yMar MHOCTPaHHbIX

3MUTEHTOB, 06/IMraumMii BHELWHUX BHebunpixeBoOWn pbIHOK.

o6nuraumoHHbIX 3aiMoB Poccuiickom
denepaunmn, AONTroBbIX LLEHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MeXxAyHapoAHbIX (hMHAHCOBbIX
opraHusauuii, He fonyLleHHbIX K TOpraMm Ha
6upikeBbIX MJowaaKax, AOCTYNMHbIX

Ynpasnsiowein KoMnaHmm

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmaru

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHble 6yMmaru
POCCUIACKNX SMUTEHTOB,
MHBECTULIMOHHbIE Nnaun
POCCUACKUX NaeBbiX
MHBECTULIMOHHbIX (POHAOB,
3a UCKJIFOYEHUEM LieHHbIX
6ymar MexxayHapoaHbIX
KOMMNaHWM

1. MeTopa OoUueHKM cnpaBeA/iIMBOM CTOMMOCTU LeHHbIX 6yMar, Ana KoTopbixX
onpeaensieTcs akTUBHbIN 6uprkeBoM pbIHOK (onpeaeneHue LueHbl Ha
OCHOBaHMM UCXOAHDbIX AAAHHbIX 1-ro YPOBHSA)

Ans yeHHbIX 6yMar pocCCMUCKMX SMUTEHTOB, MHBECTULIMOHHbIX NaeB POCCUUCKUX MaeBbiX

MHBECTULIMOHHbIX (hOHAOB, 3a UCKJIIOUEHUEM 061Mraumii poCCUMACKNX SMUTEHTOB

[na onpeneneHus cnpaseanmMBo CTOUMOCTM, UCNOMb3YHOTCS LeHbl OCHOBHOMO pbiHKa 3a nocieHui

TOProBbIN AeHb (M3 YMCna aKTUBHbIX POCCUCKUX BUpi), BbibpaHHbie B cleayowem nopsake

(ybbiBaHMA npuoputeTa):

a) UeHa 3aKpbITMsl HA MOMEHT OKOHYaHMS TOProBON CECCUU POCCUNCKON BUpXn Ha gaTy
onpegeneHusa CHA npu ycnoBun noaTBEPXKAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKpbITUa NpU3HAETCS KOPPEKTHOM, eCNn pacKkpbITbl AaHHble 06 06beMe TOpros 3a AeHb U
06beM TOProB He paBEeH HY/IO M TaKas LeHa 3aKpbiTUs He paBHa HYJIo;
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Ana o6nuraumii pocCUMMCKNX SMUTEHTOB.

[Ons onpepneneHunsa cnpaBeaMBON CTOMMOCTU, MCMNOMb3YHOTCA LeHbl OCHOBHOMO pblHKa 3a NocaeaHum
TOProBbln AeHb (M3 4MCna aKTUBHbIX POCCUMCKUX 6upxk), BblbpaHHble B cCreayloweM nopsake
(ybbiBaHMs npuoputeTa):

a. LEeHa 3aKpbITMsi HQ MOMEHT OKOHYaHMS TOProBOW CECCUMN POCCUNCKON BUpXKn Ha gaTy
onpeneneHus CHA npu ycnoBun noaTBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa 3aKpbITUa NMPU3HAETCS KOPPEKTHOM, eCNn pacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb U
06beM TOpProB He paBeH HY/I0 M TakKas LieHa 3aKpbITUS He paBHa HyJIo;

CnpasegnumBas CTOMMOCTb AO/r0OBON LieHHOMW ByMarn onpefensercs ¢ y4eToM HaKOMeHHOoro

KYMNOHHOro Aoxoaa Ha aaty onpegenenus CHA.

Ecnn ueHHas bymara TopryeTcs Ha poCCUIACKON BupiKe B pexmnMax TOproB C pacyetamum B pybnax m
WHOCTPaHHOW BantoTe, N Takaa 6upika Npu3HaHa akTUBHbLIM OCHOBHbIM PbIHKOM, TO AnS Bblbopa
cnpaBeasIMBON LeHbl NCMONb3YHOTCA MPUOPUTETHO LEHbI TOFO peXxunMa TOpros, N0 KOTOPOMY Ha AaTy
oLeHKW onpeaeneH Hanbonbwmn 06bLEM N0 KpUTEpUsM BbiIGOpa OCHOBHOIO pbiHKA, YCTAHOBJIEHHbIM B
HacTosweM MpunoxeHnn ana poccuincknx bupixesbix NaoWanoK.

B cnyyae, ecnu HM o0AHa M3 UeH NO BbIBpaHHOMY peXnMy TOProB B OMpeAeneHHON BasloTe HE MOXET
6bITb MCMOb30BaHa Ha AaTy OLLEHKWU, TO UCMOMb3YIOTCA LiEeHbl Ha Ty Xe AaTy N0 peXuMy TOpPros B
Apyron BantoTe ¢ 06beMOM TOProB NO KPUTEPUSAM Bbl6Opa OCHOBHOIMO pbiHKA B NOpsAKe YMeHbLUEeHUS.

Ecnu Ha paTty onpeaeneHna CHA oTCyTCTBYIOT LleHbl OCHOBHOIMO pblHKa, AN4 onpeaeseHns
cnpaBeasiMBON CTOUMOCTU LeHHON 6yMarn NpMMEHSIOTCS MOAENN OLEHKU CTOMMOCTU LEeHHbIX 6ymar
2-ro ypoBHS, 3@ UCK/IIOYEHUEM Clyyas, KOraa OTCYTCTBME PbIHOYHbLIX LieH 06yCN0B/eHO HETOProBbIM
AOHEM OCHOBHOrO pbiHKa. B aToM cnyyae Ha paty onpegeneHusa CHA fonycTUMO UCNOMb30BaTb LiEHbI
nocneaHero TOproBoro AHS OCHOBHOM 6upxu.

2. Mopgenn u MeToAbl OULEHKM CrnpaBef/iMBOM CTOMMOCTM LeHHbiXx 6ymar, ans
KOTOPbIX He onpeaesisieTca akTUBHbI 6Mp>keBoi pbIHOK, HO MMEIOTCH UHbIE NPAMO
M/IN KOCBEHHO Habnwpaaemble AaHHble (onpepeneHue LeHbl C UCMNOoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-rO0 YPOBHSA)

2.1. CnpaBeasiMBasi CTOMMOCTb aKLMiA POCCUMCKMUX 3MUTEHTOB OMNpeaesisieTCs Ha OCHOBaHUU
cneayrowmnx Mogenem n MeToLoB:
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2.1.1. CnpaBeanuBass CTOMMOCTb aKUMW POCCUMCKUX SMUTEHTOB, oO6palwarowmxca Ha
POCCUUCKMX U (MNIN) MHOCTPaHHbIX (POHAOBLIX 6MpIXKaAX, onpenensieTcs B COOTBETCTBUU C
MOAEeNblo OLLeHKM, OCHOBaHHOW Ha KOPPEKTUPOBKE UCTopuyeckol LeHbl (mogenn CAPM).

[JaHHas KoppeKkTMpoBKa NPUMEHSETCS B C/lydae OTCYTCTBUS HabnogaeMon LeHbl B TeYEHME He
bonee pecatn paboumx pgHen (Janee WUCNOMb3YHTCA MOAENM OLEHKM, OCHOBaHHble Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae npuHATUS OpraHWM3aToOpOM TOProBaM pelieHus 06 MCKAYEeHUU UeHHbiXx bymar u3
CNMCKa UeHHbIX 6ymar, gonyweHHbIX K Topram, u (Wam) B Cny4vyae MPUHATUSA peLlleHus O
npekpaweHnn TOoproB, a TaKXe €ecin TOprn mnpekpaleHbl B COOTBETCTBMM C MpaBuiamMu
npoBeaeHnss NIMCTUHra opraHuMsaTopa TOproeau 6e3 NpuHATUS peleHns O npekpaweHun
Topros, mogenb CAPM B uensax onpeaeneHns cripaBeasinBoii CTOMMOCTM OLEHMBAEMOro akTuBa
HE NPUMEHAETCA C AaTbl NpeKpalleHNa TOpPros.

[Ons uenen oueHkn cnpaBeasiMBON CTOUMOCTU NCMONb3YETCA CpaBHEHME ANHAMUKN AOXO4HOCTU
3a onpejeneHHbIl NPOMEXYTOK BpPEeMeHU aHanusmpyemoro ¢GUHaHCOBOrO WHCTPyMeHTa C
AVHAMUKOW pbIHOYHbIX MHAMKATOPOB. B KayecTBe pbIHOYHOrO MHAMKaTopa (beHUMapka) akuum
POCCUMNCKNX IMUTEHTOB UCMNONb3YeTCcs MHAEKC MockoBckoi bBupxun (IMOEX).

dopMyna pacdeTa cnpaBeAJIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; = Py x (1 +E(R)),
roe:
P, - cnpaseasinBas CTOMMOCTb OA4HOM LeHHOW HByMmarm Ha gaTty onpeneneHus cripaBenvBoWn
CTOMMOCTMU;
P, - nocnepHsa onpeaeneHHas cnpaBeannBas CTOMMOCTb LieHHoW Bymaru;
E(R) — oxxuaaeMmasi 4OXOAHOCTb LleHHOM byMmaru;

dopmMyna pacdeTa oxmpgaeMon goxoaHoctn moaenm CAPM:
E(R) = Rt + B (Rm — R,
roe:

R'f - Risk-free Rate - 6e3puckoBas cCTaBka AOXOLHOCTM, NpuBeAEHHAs K KOJMYeCTBY
KasleHA4apHbIX AHEN MexAay AaTaMu ee pacyeTa:
le = (R¢/365) x (T —Ty),

roe:
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R, - 6e3puckoBas CTaBKa AOXOAHOCTU Ha AaTy onpeaesieHnUs CrnpaBeasMBOin CTOMMOCTH;
(T, — Ty) - KONNMYECTBO KaNeHAApHbIX AHEN MeXAy yKaszaHHbIMU AaTaMu.

T, — AaTa onpeaeneHust crpaBeasMBOi CTOMMOCTH;

T, — Npeabiaylias gaTa onpeaeneHus cnpaBeasimBoil CTOMMOCTY.

Ana akuMm pOCCMMCKMX BMMUTEHTOB, TOpryembiX Ha MockoBckon bBupxe 6e3puckoBas
CTaBka [AOXOAHOCTM — CTaBKa, onpeaeneHHas B COOTBETCTBMM CO 3HAYEHMEM KPUBOW
6eckynoHHon agoxoaHocTu (ctaBka KB[l) rocyaapcTBeHHbIX LEHHbIX 6yMar Ha wHTepBane B
OAWH roa. B pacuyete ncnonb3yoTcs:

a)MeToAMKa pacyéTa KpMBOM OECKYMOHHOM [OXOAHOCTU TrOCYyAapCTBEHHbIX o0bnurayni,
onpeaeneHHass MockoBckol bupxen;

b)anHammnueckme napameTpbl G-KPMBOM MO COCTOSSHUIO Ha KaXAblli TOProBbli AEHb,
nybnvkyemble Ha oduuManbHOM canTe MOCKOBCKOM BUpXU.

CraBka KBl paccumtbiBaeTcss 6e3 NMpOMEeXyTOYHbIX OKPYIIEHUI C TOYHOCTbIO A0 2 3HAKOB
nocse 3ansaTon (B NPOLEHTHOM BbIpaXXeHun).

MpM OTCYTCTBUM 3HAUeHUs 6e3pUCKOBON CTaBKM Ha AaTy pacyeTa, 3HadeHue 6e3puckoBoit
CTaBKM 33 3TOT AeHb NPUHUMAETCA paBHbIM NOC/NEAHEMY U3BECTHOMY.

Rm=m_1l

Pmo
R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA,
Pm; — 3HayeHne pbIHOYHOIro0 MHAMKATOpa Ha AaTy onpeaeneHus CI'IpaBeﬂ,J'IVIBOVI CTOUMOCTMH,

Pm, - 3HauyeHWe pPbIHOYHOIO MHAMKATOPA Ha NpPeablAyLLYIo AaTy OnpefeneHuns crnpaBeavBoin
CTOMMOCTMH.

B - bBeta ko03dPUUMEHT, pacCUYMTaHHbLIA MO M3MEHEHUAM UeH (3HadeHW) PbIHOYHOrO
nHaMKaTopa M MU3MEHEeHMsM UueHbl ueHHon 6ymaru. [Onsa pacdeta koadduumeHta B
NCNONb3YHOTCSA 3HAYEHUS, onpeaeneHHble 3a nocneaHme 45 ToproebiX AHEN, NpeawecTBYoLWMX
AaTe onpeaeneHunsa cnpaBeasMBon CTOMMOCTU;

beta KOBCb(bVILI,MeHT pacCCynTbIBAETCA Ha AaTy, nNpeawecTtByrlyro agate onpegeneHund
cnpaBe,anBoM ctoumocTun. lpu 3ToM aaTta pacyeta beta KO3(beVILI,M€HTa OOJIKHa ABNATbCA
TOproebliM AHEM.

__ Covariance (R, Rpp)

Variance (R,)
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roe:

R, - AOXOO4HOCTb aKTUBa;

Pa, — UEeHa 3aKpbITMS aKTMBa Ha AaTy i;

Pa,_, — NpeablayLlas LueHa 3akpbiTua akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4yeHMe pbIHOYHOro MHAUKaTopa Ha aaty i;

Pm,_, — npeablayliee 3Ha4YeHMe PbIHOYHOTO MHAMKATOPA;

i=1..N, ToproBble AHU1, NpeALlIecTBYOWNe faTe onpeaeneHns cnpaseanBon CTOMMOCTY.

Mpu wucnonb3oBaHun mogenn CAPM B uensx pacyeta beta koadduumeHTa ana akuui
POCCUNCKNX SMUTEHTOB MPUMEHSAIOTCSA 3HAYeHUA LleHbl 3aKkpbiTna Ha MOCKOBCKOW Bupxe npu
ycnosnn noAaTBEPXAEHNUA €€ KOPPEKTHOCTM B COOTBETCTBUM C NOpPAAKOM onpeaeneHus
cnpaBensiMBol CTOMMOCTU LieHHbIX 6yMar Ha 1 ypoBHe.

Mony4yeHHoe 3HauyeHWe beTa koadduuUMeHTa OKpYrnsaeTcs no npaBuiaM MaTeMaTU4yecKoro
OKpYIrNeHnsl A0 NATU AeCATUYHbIX 3HAKOB.

[Ona pacyeta AOXOAHOCTU aKTMBA W PbIHOYHOrO MHAMKaTopa (6eHuMapka), WCMosb3yHTCA
3HAYEHUS LEHbl 3aKpbiITUA W PbIHOYHOIO MHAMKATOpPa 3a nocneaHue 45 ToprosbixX AHEWH,
npeilwecTBYyOLWME AaTe onpeaesieHus crnpaBeasinBoin CTOMMOCTH.

LleHa 3akpblTMd akKTMBa Ha AaTy onpeaeneHud CI'IpaBeﬂ,J'IVIBOM CTOMMOCTM B MOJAENIN He
YUYNTbIBAETCA.

Mpn OTCYTCTBMM LEHbI 3aKpbiTUS, OTBedYawLlweln YCNOBUSAM, YCTaHOBMEHHbIM [lpaBunamu
onpepenerHns CHA, B kKakon-nnbo ToproBbin AeHb B nepuoge 45 TOproBbiX AHEW, Ha JdaTy
pacuyeTa koapduumeHTa beta, nHbopMaumsa o 3Ha4YEHUN PbIHOYHOIO nHAMKaTopa (beHumapka)
n 6e3pMCKOBON CTaBKW 3a 3TOT TOProBbliA AeHb B MOAENN HE YUUTLIBAETCS.

Mpn HanMuMmM LUeHbl 3aKpbiTUS, OTBeYalolWen YyCnoBUAM, YCTAaHOBNEHHbIM [lpaBunamu
onpegeneHns CHA, 1 OTCYTCTBMWM 3Ha4YeHUs pPbIHOYHOro MHAUKaTopa (6eHumapka) B KakoWn-
nnbo Toprosbii AeHb B nepuoge 45 TOproebixX AHeW, Ha AaTy pacdeTa koadhduumnmeHta bera,
3HayeHue pbIHOYHOIro MHANKaTopa (beHumMapka) 3a 3TOT TOProBbi A€Hb NPUHUMAETCS paBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTtenu R,, R, paccuntbiBatoTCa 6€3 NpoMexyTOUYHbIX OKpPYrieHWA.
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C paTtbl BO3HMKHOBEHUS OCHOBaHUW Ans npumeHenuss mogenn CAPM po gatel npekpaweHus
OCHOBaHun ans npumeHeHns moagenn CAPM umcnonb3yetca MH@OpMaUMsa TONbKO TOW 6MpXxM,
KOTOpas onpeaesieHa Ha AaTy BO3HUKHOBEHUS OCHOBaHUIM And npuMmeHeHust mogenn CAPM. K
Takoh MHGpOPMaUMn OTHOCATCS creayrolme 3HadYeHns:

a) ueHa 3aKkpbiTus;

6) 3HayeHmne pbIHOYHOro MHANKaTOopa.

2.1.2. CnpaBeannBass CTOMMOCTb aKLMW POCCUMUCKMX SMUTEHTOB B CJlyyae npuobpereHus B
nepuoga pa3MeLleHmns C gaTtbl NpuobpeTeHns n oo nosiBneHus UeH 1 ypoBHs, HO He 6onee 10 pabounx
AHer C paTtbl, caegyloler 3a AaTOM OKOHYaHWS pasMeleHus, AONYCTMMO MCNOAb30BaTb LEHY
pa3MelleHns 6e3 KOppeKTUpoBKW. B oOTCyTCTBMM UeH 1-r0 YpOBHS CBblle YyKa3aHHOro cpoka
NPUMEHSIETCS OLleHKa Ha OCHOBaHWMM WUCXOAHbIX AaHHbIX 3-r0 YpOBHSA. YnpaBnswowas KOMNaHusa no
CBOEMY YCMOTPEHMIO MOXET NMEPENTM Ha OLEHKY C MCMOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS
[0 UCTedyeHns yKasaHHoro cpoka, o60cHoBaB CBOE pelleHne MOTUBUPOBAHHbLIM CYXAEHNEM.

2.2. CnpaBeanuBasi CTOMMOCTb O6AMrauM pOCCUUCKMX 3MUTEHTOB (3a WCKJ/IlOYEeHUEeM
o6nuraumii BHeWHUX o6nuraumoHHbIX 3aiMoB Poccuiickon ®depepaumm), BKJIOUYEHHbIX B
CMUCOK LeHHbIX 6yMar, AonyweHHbIX K OpraHu3oBaHHbIM TOpramM Ha POCCUMACKOW wWnu
MHOCTPaHHOW 6upike, npuBeaeHHoOW B MpunoxxeHuu 4:

OnpenensieTcs C UCMONb30BAHMEM YKAa3aHHOIMO0 HWXE NpUopuTETa LEeH C YYETOM Haauumsa Aoctyna
K YKa3aHHbIM LEeHaM, a TaKXe peneBaHTHOCTU MCXOAHbIX AAHHbIX U METOAMK pacyeTa, NMpUMeEHSEeMbIX
Nnpu pacyeTe yKasaHHbIX LEH MOCTaBLMKAMKU C YYEeTOM OrpaHW4YeHWii Ha pacnopsiXXeHne LEeHHbIMU
bymaramn. CnpaseanueBas CTOMMOCTb [JOSFOBOM LeHHOW 6OyMmarun onpepenserca € YYeTOM
HaKOMJIEHHOro KYNOHHOro AoxoAa Ha AaTy onpeaeneHuns CHA.

2.2.1. UeHa, paccuntaHHas HKO AO HPA no metoaukaMm, yteBepxaeHHbiM 01.12.2017 v no3gHee,
onpeaeneHHas no metoay 1 nnu metoay 2 (no ybeiBaHuto) (https://nsddata.ru/ru/products/valuation-
center).

2.2.2. CpegHas vHAMKATMBHas LUeHa, onpejeneHHas no metoamke «Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom KOMMaHum Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)
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2.2.3. WHOgekcHas ueHa, onpegeneHHas no Metoamke RUDIP RUS (noO wMCXO4HbIM AaHHbIM,
oTHOoCAWMMCS K 1 nnum 2 ypoBHIO (No ybbiBaHUI)), packpbiBaeMass MHMOPMaLMOHHO-aHAIMTUUYECKUM
NpoAYKTOM RuData Price MexxayHapoaHoM MH(OpPMaLIMOHHOMN rpynnbl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBMSA pacyeTHbIX LeH, pacKpbiBaeMblX YKa3aHHbIMW BbllWe WCTOYHMKAMMU
nHdopMaunm, B CBSI3M C HETOProBbIM AHEM OMpPX, MO MTOraMm TOProB Ha KOTOPbLIX OMpeaensatTcs
pacyeTHble LeHbl, ANS Lenen onpeaeneHus cnpaBeaMBoii CTOMMOCTM aKTUBOB MCMOJb3yeTCcs LeHa,
paccyMTaHHas Mo uToraM nocsegHero TOProBOoro AHs. Takol noaxoa WMCNOSb3yeTcsi B OTCYTCTBUE
CO6bITUI, KOTOPbIE MOIN CYLLECTBEHHO MNOBAUATbL HA 3HAYEHME PAaCUYETHOW LieHbl B HETOProBbI A€Hb.

2.2.4. LleHa, onpepeneHHas nNo MoAeNnn OLUEHKW ANS UeHHblX 6ymar, HOMMHMPOBaHHbLIX B pybnax, B
cootBeTcTBUMN C MpunoxxeHnem 23 (MoAenb OUEHKM UCNOAb3YET UCXOAHbIE AaHHblIe 2-T0 YPOBHS B
cny4yae oTHeceHus obnuraumm Kk penTtuHroson rpynne I, IT nnan III)

Mpn OTCYTCTBMM LEH, YKa3aHHbIX B HacTosWeM MyHKTe Ha aaTty onpegeneHna CYA no WMHbIM
npuyMHaM, cnpaseasimBas CTOMMOCTb ONpeaenseTcs ¢ y4eTOM UCXOAHbIX AaHHbIX 3-ro YPOBHS.

2.3. CnpaBeanuBasi CTOMMOCTb O6AMrauMi poOCCUUCKMX 3MUTEHTOB (3a WCKJ/IlOYEeHUEeM
o6nuraumii BHeWWHMX 06/iIMraMoHHbIX 3aiMoB Poccuiickon degepaumm), He BKJIIOUEHHbIX B
CMUCOK LEeHHbIX 6yMar, AonyuweHHbIX K OpraHusoBaHHbIM TOpramM Ha POCCUMMCKOW WM
MHOCTPaHHOW 6Mpike, npuBeaeHHOW B MpunoxxeHun 4:

OnpenensieTcs C UCMONb30BAHMEM YKA3aHHOMO HWXE NpUopuUTETa LEH C YYETOM Hanuumsa AocTyna
K YKa3aHHbIM LileHaM 1 OrpaHnU4YeHnin Ha pacrnopsi>XeHue LueHHbIMM 6ymaramm. Cnpasegnmeas CTOMMOCTb
OOMrOBON LeHHONn 6yMarm onpegensieTcs C YYE€TOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha AaTy
onpeneneHunsa CHA.

CnpaseanuBass CTOMMOCTb AOJIFOBOM LEHHOM 6ymaruM onpegensercsds C y4YeTOM HaKOMJEeHHOro
KYNOHHOro goxoAa Ha aaTy onpegeneHuns CHA.
2.3.1. Uena, paccumtaHHaa HKO AO HPAO no metoamkam, ytBepxaeHHbiM 01.12.2017 v nosgHee,
onpegeneHHas no metogy 1 nnm metogy 2 (no yboisanmio) (https://nsddata.ru/ru/products/valuation-
center).

2.3.2. CpegHsas vHAMKATMBHAA LeHa, onpepeneHHas no metoamke «Cbonds Estimation Onshore»,
packpbiBaemMas rpynnom KOMMaHum Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)
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2.3.3. WHOoekcHas ueHa, onpegeneHHas no Metoamke RUDIP RUS (no wcXogHbIM AaHHbIM,
oTHOoCAWMMCS K 1 nnum 2 ypoBHIO (No ybbiBaHUI)), packpbiBaeMass MHMOPMaLMOHHO-aHAIMTUUYECKUM
NpoAYKTOM RuData Price MexxayHapoaHoM MH(OpPMaLIMOHHOMN rpynnbl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBMSA pacyeTHbIX LeH, pacKpbiBaeMblX YKa3aHHbIMW BbllWe WCTOYHMKAMMU
nHhopMaunm, B CBSA3M C BbIXOAHBLIM MW NPa34HUYHBIM AHEM, 415 LeNe onpeaeneHns cnpaBeasmBoin
CTOMMOCTM aKTUBOB MCMOMb3yeTCsa LieHa, paccynTaHHasa no utoram nocneaHero pabouero gHs. Takoi
noaxoa WUCNoAb3yeTcs B OTCYTCTBME COObITMI, KOTOPblIE MOIM CYLLEeCTBEHHO MOBAMATbL Ha 3Ha4YeHue
pPacyeTHOM LieHbl B BbIXOAHOW MM Npa3aHUYHbIA OEHD.

lMpn OTCYTCTBMM LeH, YKa3aHHbIX B HACTOSILLEM MYHKTE Ha AaTy onpeaeneHusa CHA, cnpaseanuneas
CTOMMOCTb ONpeaenseTcs C yY4eTOM UCXOAHbIX AAaHHbIX 3-r0 YPOBHS.

2.4. [Ona onpeaeneHus crnpaBeasiMBoOM CTOMMOCTM 0O6/AMrauMii  pOCCUMACKUMX 3SMUTEHTOB,
npMo6peTeHHbIX NPpMU pasMelleHum (B TOM Yncne 3amelanwmx obnraumn, onnarta KOTopbiX Npu
MX pasMeLLleHnn ocyLlecTeaseTca espoobnmraumamm (B TOM Yncie B ciyyae nepegaum (yCTynkm) Bcex
MMYLLLECTBEHHbIX W UHbIX NpaB N0 eBpoobanraunsiM poCCUMCKUM IOPUANYECKNM NNLaM)), B OTHOLLEHUN
KOTOpbIX Oblna 3aknwyeHa caenka no npuobpeTeHuMto  LUeHHbIX 6yMar € 3MUTEHTOM  unu
npodeccnmoHasbHbiM YYaCTHUMKOM pblHKa@ LUeHHbIX 6yMar, okasbiBaloWwMM 3SMUTEHTY YCayrM no
pa3MeLleHMIo UeHHbIX 6yMar OT CBOEro MMeHU, HO 3a CYET M NO NOPYYEHUD SMUTEHTA, B0 C No6bIM
APYrMM TpeTbMM NNMLOM B Mepuos C AaTbl Hayasa pa3MelleHns No AaTy OKOHYaHMS pa3MeLleHus
(panee - ueHHble 6ymarm, NpnobpeTeHHble NpU pasMeleHun), C AaTbl NPMOBpPETEHMS M A0 AaThbl
OKOHYaHUSA pa3MeLLeHns UCMOoNb3yeTca LeHa pa3MmelleHus (ANns AO0NAroBbiIX LEHHbIX bymar — ueHa
pa3MelleHns C y4eTOM HaKOMJEeHHOro KyrnoHHOro A0XoAa, €C/iM HauyucieHMe KYMOHHOro Aoxoga 3a
nepnoa pasMeLleHns npeaycMoTpeHo YCI0BUSMU pa3MeLleHns Uan UHbIM JOKYMEHTOM).

Ons onpepeneHus cnpaseasiMBon CTOMMOCTU LeHHbIX 6ymar, npuobpeTeHHbIX npu
pasMeLleHnmn, C AaThbl, Creaytollen 3a 4aTON OKOHYaHMS pa3MeLleHuns, 1 40 NosB/eHns
UeH 1-ro ypoBHS WK LEH, onpeAesieHHbIX C YY4ETOM UCXOAHbIX AaHHbIX 2-r0 uiun 3-ro
YPOBHS (3@ UCK/IIOYEHNEM LieHbl, onpeaensieMon no MoAesnn OLEeHKN Ans LeHHbIX bymar,
HOMUHUPOBAaHHbIX B pybnsix, B cootBeTcTBUM C MpunoxxeHuem 23, n CnpasBeanneomn
CTOMMOCTM, OnpeneneHHolW Ha OCHOBaHMKM OT4yeTa OueHLWMKa), NpPUMEHsIeMbIX ANns
OUEHKM obnuraumii pOCCUNCKNX SMUTEHTOB B COOTBETCTBMW C HaCTOAWMMK NpasBunamum
CYA, HO He 6onee 10 paboumx OAHeN C AaTbl OKOHYAHUS pa3MeLleHns, UCMoNb3yeTcs
LueHa pasMelleHnsd, CKOPpPEeKTUpOBaHHAsA NpoOMNOpUMOHASIbHO M3MEHEHUI0 3HauyeHus
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6e3pnCcKoBOV CTaBKU AOXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLLMNIA CPOKY A0
AaTtbl norawenuns (odepTbl) LeHHon bymarn.
B kauecTBe 6€3pNCKOBOM CTaBKM A4OXOAHOCTU CTpaHbl PUCKA UCNOAb3YHOTCS:

1)  [nsa ueHHbIx 6yMar, HOMMHMPOBAHHbIX B POCCUIACKUX Pybnsix — CcTaBka KpMBOW HGECKYMOHHOWN

[0X0AHOCTU MockoBcKoMn 6upxuntt]

2)  [ns ueHHbIX 6yMar, HOMUMHUPOBAHHbLIX B aMEPUKAHCKMUX A0/1apax - CTaBKa, MO aMepUKaHCKUM
rocyaapcrtBeHHbIM obnuraunamizl

3) [Ans ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B €BPO - CTaBKa, No obanraumnsaM c pentuHrom AAA
EBpo30HbIL3]

[nsa pacyeTa BbIGMpaeTcs COOTBETCTBYIOLAA pacKpbiTash CTaBKa Ha CPOK, MaKCMMasibHO
NpubAMXeHHbIN K CpOKY A0 AaTbl noraweHus (unm go 6auxanwen patbl odepThl,
npeaycMaTpuBalolWen noraweHue B Cry4vyae, ecin OHa MpeayCcMOTpeHa YC/10BUSMU
BblMycCKa).

PacyeTr nponopuvoHanbHOM KOPPEKTUPOBKW LEHbl pa3sMeweHns Ha WU3MeHeHue
3Ha4vyeHns 6e3pnUCcKoBOM CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaenseTcs crefyowmnMm
obpazom:

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

PV, = Price -

PV, - cnpaBeanueas ueHa ueHHon byMarn Ha AaTy OUEeHKu
Price — UeHa pa3MelweHus LueHHon bymaru

Rf,, — 6e3puckoBas cTaBka Ha AaTy OKOHYaHWs pasMelleHust ueHHon Gymaru Ha cpok
0o noraweHus (odepTbl)

Rf, - 6e3puckoBas CTaBka Ha AATy OLEHKWU Ha CPOK A0 noraweHus (odepThbi)
T - parta noraweHunsa (odepTbl)

[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 vyield curves/html/index.en.html

34


https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

t — AaTa OUEeHKM
t, — AaTa OKOHYaHUA pa3MeLleHNnsa LeHHOM 6YMaFM.

Mony4yeHHas cnpaBeanveBas LeHa AONroBOM LEeHHOW ByMarn Cc y4eToM KOPpPEKTUPOBKU
(PV,) okpyrnaeTcs A0 ABYX 3HAKOB Mocne 3ansaTou.

CnpaBegnmBass CTOMMOCTb [AOJITOBOM LEeHHOW 6ymarnm onpegensietca C  y4yeToM
HaKOMJIEHHOro KynoHHOro AoxoAa Ha aaTty onpeaeneHns CHA.

C Haubonee paHHeln n3 gat:
- paTta nosiBNeHust LueH 1-ro ypoBHS MAM LEH, onpeaeneHHbIX C YY4ETOM UCXOAHbIX
AaHHbIX 2-Tr0 UAn 3-ro ypoBHS (3a UCK/IIOYEHMEM LeHbl, onpeaensseMon no Mmoaenm
OUEHKWN Ans UeHHblX 6ymar, HOMWMHMPOBAHHbLIX B pybnsx, B COOTBETCTBUM C
Mpuno)xeHueMm 23 u CrnpaBensMBoOM CTOMMOCTU, onpeaesieHHON Ha OCHOBAHUMU
OTYETa OUeHLWWKa), TMPUMEHSIEMbIX ANS OUEeHKM obnuraumii  poCCUMCKUX
SMUTEHTOB B COOTBETCTBUU C HacToawmMmMmM MNMpasunamm CHA
- AaTa, npuxoaawasca Ha 11 pabounit geHb, cnepyowmii 3a 4aTON OKOHYaHUS
pasMeLlleHuns,

cnpaseanmeasi CTOMMOCTb AONMOBbIX LleHHbIX 6ymar onpegenseTrcs B obliem nopsake B

cooTBeTCcTBUM C MNpaBunammn CHA.

2.5. CnpaBeanuneasi CToMMOCTb MHBECTULIMOHHbIX NaeB POCCUUCKUX NaeBbiX UHBECTULMOHHbIX
¢oHAOB, a TaK e UNOTeYHbIX cepTUdUKaTOB y4yacCTUa ornpeaensercs UCXoas M3 pacyeTHOM
CTOMMOCTM WMHBECTUUMOHHOrO nas (MNOoTeYHOro cepTuduKaTa Yy4yacTusi), pacCyMTaHHOro B
COOTBETCTBUM C HOPMATMBHbLIMW MNpPaBOBbIMM aKTaMW Ha AaTy onpegeneHns CHYHA mn packpbiToro
(npepocTtaBneHHoOro BragenbuaM WHBECTMUMOHHBIX MNaeB) ynpaBnswwern kKomnaHmen [MNO
(MNOTEYHOro NOKpLITUSA).

B cnyyae oTCyTCTBUSI pacKpbITbiX yNpaBAsiowein KoMNaHnen AaHHbIX O paCyeTHOW CTOMMOCTM
WHBECTUUMOHHOrO nas (cepTudukaTa y4yacTusi), NPUMEHSIETCS OLEHKa Ha OCHOBaHWUM
NCXOAHbIX AAaHHbIX 3-F0 YPOBHS.

B cnyyae npuobpeTeHMss  UHBECTULMOHHbLIX NaeB nNpu  HOpPMUPOBaAHWUM  MaeBoOro
WHBECTULMOHHOrO ¢GoHAa C paTbl BblAayYM MHBECTUUMOHHBLIX MaeB A0 AaTbl 3aBepLUeHUs
(oKOHYaHMSA) popMMpoOBaHUS, cnpaBeanMBas CTOMMOCTb MHBECTULIMOHHOMO Nas onpeaenseTcs
NCcxXoast U3 CYMMbl AEHEXHbIX CpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYH BblAAETCSH OAWUH
WHBECTULMOHHbBIA Nai npu GopMNpOBaHUN.
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2.6. CnpaBeanuBasi CTOMMOCTb AE€NO3UTAPHOM PAaCnUCKW, NpeacTaBisieMblii akKTUB MO KOTOPOW
TOPryeTcs Ha AOCTYMNHbIX HabntogaeMbix pbiHKax (cM. MpunoxeHune 4), onpenensieTcs Ha OCHOBAHMMU
CNpaBea/IMBON LEHbl NpeacTaBnsieMon LeHHon 6ymaru (6a30BOro aktmea), onpeneneHHOW Ha 1-M
YPOBHE B COOTBETCTBMW C HACTOAWMM MpUnoxeHnem C y4eToM KonmM4decTBa LeHHbIX 6ymar, npaBa Ha
KOTOpble NOATBEPXAAET OAHA Aeno3nTapHas pacnucka.

Ona peno3vTapHbIX pacnucok, NpeacTaBfseMbli aKTMB MO KOTOPbIM He TOpryetcsa Ha
OOCTYMHbIX Habnwgaemblx pblHkax (cM. [IpunoxeHwe 4), cnpasennnBass CTOMMOCTb
Aeno3uTapHon pacnucku onpegensetrcsa no mogenn CAPM B nopsake, yCTaHOB/IEHHOM Ans
OLEHKW aKUMA MHOCTpPaHHbIX 3SMWUTEHTOB, B TOM uucne naeB (aKuuMi) MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, aKUNN MeXAYHapOAHbIX KOMMAHWM U AeN03UTapHbIX PacnmCcoK.

3. Mopenu m MeToabl OLEHKM cCnpaBea/sIMBOM CTOMMOCTM LeHHbix 6ymar, ans
KOTOpPbIX OTCYTCTBYHOT Habniwpaaemble pAaHHble (onpeaeneHuve LUeHbl C
MCMoJ1Ib30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBepnnivBas CTOMMOCTb aKLlMM POCCUMNCKUX SMUTEHTOB OMNpesesisieTcs Ha OCHOBaHMKN oT4eTa
oueHuwmKa, cooTBeTcTBYtoWwero tpebosaHmam GegepanbHoro 3akoHa "O6 MHBECTULUMOHHLIX poHaax",
MPUHATBLIX B COOTBETCTBMW C HUM HOPMATUBHbLIX aKToB, YkaszaHusa N° 3758-Y u HacToawmx lMpasun
onpeaeneHuns CHA.

3.2. CnpaBegsimBasl CTOMMOCTb 06aMraumi pOCCUMCKUX 3SMUTEHTOB (3@ WMCKIOUYEHMEM obnmnrauymi
BHELWHUX 06nMraumMoHHbIX 3aMMoB Poccuinckon Qdegepauvn), BKAKOYEHHbIX B CMUCOK LE€HHbIX
6ymMar, gonyuweHHbIX K OpraHM3oBaHHbIM TOpraM Ha pOCCMACKOMA UJIN UHOCTPaHHOW 6upixe,
npuBeaeHHoW B MNMpunoxxeHun 4, onpenensieTcs ¢ UCNoSib30BaHMEM YKA3aHHOIo HUXE NpuopuUTeTa
LEeH C y4eTOM Hanuuug AOCTyna K yKas3aHHbIM LileHaM, a TaK Xe peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MEeTOAMK pacyeTa, NPUMEHSIEMbIX NPU pacyeTe yKa3aHHbIX LleH NOCTaBLMKaMnN C Y4eTOM OrpaHnyYeHmni
Ha pacnopshkeHme UueHHbiMKu 6ymaramm. CnpaBeanmeas CTOMMOCTb AOJIrOBOM LUeHHOM 6ymaru
onpefenseTcsd C y4eTOM HAKOMJEeHHOro KyrnoHHOro goxoaa Ha gaty onpeaenernms CHA.

3.2.1. UeHa, paccumtaHHas HKO AO HP[, onpepeneHHasas no MeTtoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 v no3aHee (https://nsddata.ru/ru/products/valuation-center).

3.2.2. WHpekcHas ueHa, onpepeneHHas no Metoanke RUDIP RUS (no wucXogHbIM  AaHHbIM,
OTHOCSLLMMCS K 3 YPOBHIO), packpbiBaeMas WHMOpPMaLMOHHO-aHanMTu4yeckuM npoayktom RuData
Price MexpayHapoaHon nHdopmMaumoHHon rpynnel «MHTepdakce» (https://rudata.info/aboutDB/data-

price)
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B cnyyae oTCyTCTBUSI pacyeTHbIX LIeH, paCKpblBaeMbiX YKA3aHHbIMM Bbllle NUCTOYHUKAMM
MHbOpMaunu, B CBS3N C HETOProBbIM AHEM 6UpX, MO UTOraM TOProB, Ha KOTOPbIX
onpefensaTCcs pacyeTHble LeHbl, AN Uenei onpeaeneHns crpaBeannBoii CTOMMOCTM
aKTUBOB WCMNONb3YETCA LieHa, paccyMTaHHas Mo MToram nocreAHero TOproBoro AHsS.
Takoli Moaxoa WCMONb3YEeTCS B OTCYTCTBME COBLITUM, KOTOPble MOIMM CYLLECTBEHHO
MOB/IUATb HA 3HAUYEHWEe PacUYETHOM LeHbl B HETOProBbIi EHb.

3.2.3. LleHa, onpepeneHHas nNo MoAeNnn OLUEHKW ANs UeHHblX 6ymar, HOMMHUPOBAHHLIX B pybnsx, B
cooTtBeTCcTBUM C MpunoxeHunemMm 23 (Moaeslb OLEHKN UCMONb3YyeT UCXOAHbIE AaHHblE 3-T0 YPOBHS B
cny4yae oTHeceHus obnuraumm K IV pentnHrosom rpynne).

3.2.4. CnpaBeanmBas CTOMMOCTb, onpeaesneHHas Ha OCHOBaHMK OTYeTa OLEeHLWMKa, COOTBETCTBYHOLLErO
TpeboBaHmaM OegepanbHOro 3akoHa "0O6 MHBECTULMOHHBIX GoHAaxX", MPUHSATLIX B COOTBETCTBUM C HUM
HOpPMaTUBHbIX akToB, YkaszaHus N° 3758-Y u HacToawmnx MNpasun onpeaeneHnsa CHA.

B cnyyae, ecnu oueHWMKOM onpeaesnieHa crnpaBeasvBasi CTOMMOCTb 6e3 yueTa
HaKOM/IEHHOro KYMOHHOro 0xoAa, TO CrpaBeasnBasl CTOMMOCTb ornpeaensieTcs C
YYETOM pPacyeTHOro HaKOMJIEHHOro KYMOHHOro A0X04a Ha KaXAyto AATy OLEHKMU.

3.3. CnpaBeanuBasi CTOMMOCTb O6AMrauM pOCCUUCKMX 3MUTEHTOB (3a WCKJIlOYEeHUEeM
065Mrauuin BHeWwHNX o6 1IMrauMoHHbIX 3aiiMoB Poccuitickon depepaumm), He BKJIIOUYEHHbIX B
CMUCOK LEeHHbIX 6yMar, AonyweHHbIX K OpraHu3oBaHHbIM TOpramM Ha POCCUMACKOW WM
MHOCTPaHHOW 6upike, npuBepaeHHoW B lMpunoxkeHum 4, onpenenseTcs C MCNOMb30BaHWEM
YKa3aHHOro Huxe npuoputeTa LeH C y4eToOM Hanumuus A0CTyna K YKa3aHHbIM LeHaM U OorpaHu4yeHumn
Ha pacnopsihkeHne ueHHbiMKM 6ymaramm. Cnpaseanmeas CTOMMOCTb AO0Ar0OBOM LUeHHOM 6ymaru
onpeaensieTcs C y4eToM HAaKOMMEHHOrO KYMOHHOIro AoxoAa Ha aaTy onpepenennsa CHA.

3.3.1. UeHa, paccuumtaHHasa HKO AO HP[, onpepeneHHas no Mmetogy 3 Ha OCHOBE MeTOAMK,
yTBEpXxAaeHHbix 01.12.2017 n no3aHee (https://nsddata.ru/ru/products/valuation-center).

3.3.2. VHOekcHas ueHa, onpegeneHHas no Metogmke RUDIP RUS (N0 MCXOA4HbIM AaHHbIM,
OTHOCSLWNMMCS K 3 YPOBHIO), packpbiBaeMas WHPOpPMaLMOHHO-aHanMTu4yeckuM npoayktom RuData
Price MexayHapoaHon nHdopMaunoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-

price).

B cny4yae oTCyTCTBMSA pacyYeTHbIX LUEeH, pacKpblBaeMblX YKa3aHHbIMU Bbille UCTOYHMKAMM
VIHCIDOpMaLl,VIVI, B CBA3U C BbIXOAHbIM UK NMpa3gHU4YHbIM AHEM, ANA uenemn onpeaeneHna
cnpaBe,anBoﬁ CTOMMOCTU aKTUBOB WCMNONb3YETCA LEHa, pacCyUTaHHad Mo WUToram
nocneaHero pa6oqero AHS. Takon noaxon NCIMOJIb3YETCA B OTCYTCTBUE CO6bITMl71,
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KOTOpble MOI/IN CYWECTBEHHO MOB/NATbL Ha 3HAYEHME pacyeTHOM LeHbl B Hepabouni
WAW Npa3gHUYHbIA O€Hb.

3.3.3. CnpaBseasnBasi CTOMMOCTb, onpeaeneHHast Ha OCHOBaHMM OTYeTa OUeHLWMKa, COOTBETCTBYHOLWEro
TpeboBaHnsAM PeaepanbHOro 3akoHa "O6 MHBECTULMOHHbBIX PoHAaxX", MPUHSATBLIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX aKToB, YKazaHusa N° 3758-Y un HacToswmnx MNpasun onpeaenenmna CHA.

B cnyyae, ecnv oueHWMWKOM ornpeaesnieHa crnpaBeasivBasi CTOMMOCTb 6e3 yueTa
HaKOMJIEHHOro KYMOHHOIo A0X0Aa, TO CrpaBeasMBass CTOMMOCTb onpeaensieTcs C
YUYETOM pacyeTHOro HaKoMJIEeHHOro KYNoHHOMo 10X04a Ha KaXAaytlo AaTy OLIEHKW.

3.4. CnpaBeanvBas CTOMMOCTb MHBECTULIMOHHbIX MaeB POCCUMNCKUX NaeBbiX MHBECTULIMOHHbIX
¢hoHAOB, a TaK)Xe MNOTe4YHbIX cepTU(PMKaATOB y4dacTUsa onpegensseTcsd Ha OCHOBaHMKM OT4yeTa
oueHuwmKa, cooTBeTcTBYtowero Tpebosanmam GeaepanbHoro 3akoHa "O6 MHBECTUUMOHHLIX doHaax",
MPUHATBLIX B COOTBETCTBMW C HUM HOPMATUBHbLIX aKkToB, YkaszaHusa N° 3758-Y u HacToawmx lMpasun
onpeaeneHusa CHA

3.5. CnpaBeanuBasi CTOMMOCTb AENO3UTApPHOW PAaCNUCKM OMNpefesnisieTcs Ha OCHOBaHMM oOTyeTa
oueHuwmMKa, cooTBeTcTBYytowero Tpebosanmam deaepanbHoro 3akoHa "O6 MHBECTUUMOHHLIX doHaax",
MPUHATBLIX B COOTBETCTBMW C HUM HOPMATUBHbLIX aKkToB, YkaszaHusa N° 3758-Y u HacToawmx lMpasun
onpegeneHuns CHA

3.6. CnpaBegnvBasi CTOMMOCTb AeNO3UTHOro ceptudmkarta onpegensieTcs C WUCMNonb30BaHMEM
MeToAa onpefeneHnsa cnpaBeannBoii CTOMMOCTM AeHEXHbIX cpeacTB Bo Bknaaax (MpunoxeHune 10).

B obuweM cnyyae gna Bcex LeHHbIX ByMar ucnonb3oBaHMe OTYeTa OueHLlMKa, orpaHu4mBaeTcs
YCNOBUSIMU, MPUMEHSEMBIMU B C/ly4yae BO3HUKHOBEHUS CObbITUIA, BEAYLLIMX K 06EeCLEHEHNIO aKTMBA
B COOTBETCTBUU C [punoxeHmem 6.

LleHHble 6yMmaru

MHOCTPaHHbIX

SMUTEHTOB, B TOM

umcne:

e Man MHOCTPAHHbIX
MHBECTULIMOHHbIX

doHpos;

1. MeTtoa OLUEHKM cCrnpaBeasIMBoOM CTOMMOCTUM LEeHHbIX 6yMmar, Ans KoOTopbIX
onpeaensieTcs akTUMBHbIA 6Mp)keBOM pbiHOK (onpeaeneHne LieHbl Ha OCHOBaHUM
MCXOAHbIX AAaHHbIX 1-ro YpoBHA)

YcnoBuss M NOpsSiAOK  onpeaeneHus CcnpasBeasiMBoM LUeHbl 1 ypoBHS C  Yy4eTOM KpuUTepues,
XapaKTepU3yLWMX BO3MOXHOCTb pacnopsi>keHus LueHHbiMKM 6yMaramm, npeacrassieHbl B MNpunoxeHun
A K HacTogaweMy lMpunoxeHuro.
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e [AONroBble LleHHble
6ymarm
MHOCTPaHHbIX
rocynapcrs;

e eBpoo6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LEeHHble 6yMmaru
MeXXAYHapOAHbIX
(MHaAHCOBbIX
opraHum3sauum

LleHHble 6yMarm
MeXXAYyHapoaHbIX
KOMMaHWM

O6auraumm BHEWHUX
06/IMraLLlMOHHbIX
3auMmoB Poccuiickoim
depnepauyumn (roBO3
PD)

Oco6eHHOCTM Bbl6opa LEeHbl, ecin LeHHaa 6yMmara Topryerca Ha pOCCUiACKON 6upxke B
peXxMMax TOpProB C pacuyeTtaMu B py6/iiX U MHOCTPaHHOM BasloTe:

Ecnu ueHHaa 6ymara Topryerca Ha poCCUICKON 6Upxe B pexumax TOProB C pacyeTaMn B pybnsax u
WHOCTpaHHOW BaniTe, U Takas 6upxa Mpu3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO 478 Bbibopa
CNpaBeAs/IMBOI LIeHbl MCMOJIb3YIOTCS MPUOPUTETHO LIEHbI TOFO PEXWMa TOPros, Mo KOTOPOMY Ha AaTy
OLEHKM onpeaeneH Hambonblunii 06beM Mo KpUTEPUSM Bbi6Opa OCHOBHOMO PbIHKA, YCTAHOBMIEHHbLIM B
HacToslleM [pUIOXKEHUN AN MHOCTPAHHbIX 3MUTEHTOB. B cnydae, ecim HM ogHA M3 LEH MO
BbIGPAHHOMY PEXMMY TOProB B ONpPeAeeHHOM BaloTe He MOXET 6bITb UCMOSIb30BaHa Ha AATy OLLEHKMU,
TO UCMNOJIb3YIOTCS LEHbl Ha Ty Xe [aTy No pPexuMmy TOProB B [Ipyroii BanoTe ¢ 06beMOM TOProB Mo
KpUTEPUAM Bbl6Opa OCHOBHOMO pblHKA B MOPSAKE YMEHbLIEHUS.

CnpaBeanuBass CTOMMOCTb [AOJITOBOM LEHHOM OyMarm onpeaensercsds C y4eToM HAKOMIEHHOro
KYNOHHOro aoxoAa Ha aaTy onpeaenenuns CHA.

Ecnn Ha paTy onpepeneHums cnpaBeanvBoi CTOMMOCTM OTCYTCTBYHOT LieHbl OCHOBHOMO pblHKa, AN
onpeageneHuna CﬂpaBe,Cl,ﬂVIBOVI CTOMMOCTHU LJ,EHHOP'I GYMaFVI MPUMEHAKTCA MOAENN OUEHKUN CTOMMOCTU
LeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/IIOUEHNEM Cly4as, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCnoBaeHo
HETOProBbIM AHEM OCHOBHOIO pblHKA. B 3TOM cnyyae Ha gaTy onpeaeneHus cnpaBeanmBoit CTOMMOCTU
AonyCcTMO MCNOJ1b30BaThb LE€HbI NOCNEAHENO0 TOProBoro AHA OCHOBHOM 6VIp)KVI.

2. Mogenu n MeToAbl OLEHKM crnpasen/imBoid CTOMMOCTM LeHHbiIXx 6ymar, gns
KOTOPbIX HEe onpeaensieTcd aKTUBHbIA 6MpP>KeBON PbIHOK, HO UMEIOTCH UHbIe
NnpsAMO WM KOCBEHHO Habnrpaaemble pAaHHble (onpepeneHMe UeHbl C
MCNOJZIb30BaHUEM UCXOAHbIX AlAHHbIX 2-r0 YPOBHSA)

YcnoBus wn NopsiaoK onpefeneHus cnpaseaniMBod LeHbl 2 YPOBHSA C  Y4YeTOM KpUTEpPUEB,
XapaKTepU3yLWKMX BO3MOXHOCTb pacnopsiXKeHus LeHHbiIMKM ByMaramm, npeacrassieHbl B MpunoxeHumn
A K HacTosdwemy MNMpunoxeHuio.

CnpaBegnumBass CTOMMOCTb [A0OIFOBOM LUeHHOM 6ymarm onpegensieTcd C y4eToM HaKOMJIEHHOro
KYMNOHHOro Aoxona Ha aaty onpegenenmsa CHA.

Mcnonb3yemasa Angd oueHKu aKuum MHOCTPAHHbIX SGMUTEHTOB, B TOM YUCJIE MNaEB (aKLl,VIVI)
MHOCTPAHHbIX MHBECTUUMOHHbIX (bOHD,OB, aKumm MeEXAYHapoA4HbIX KOMMaHun n AENO3UTAPHbIX
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pacnucok mogenb CAPM aHanormyHa mogenu gnsi pPOCCMMCKNUX aKUMIi, C y4eTOM HEKOTOPbIX
0CcobeHHOCTEN NMPUMEHEHUS:

e B kauectBe pbIHOYHOro MHAMKaTopa (6eHuMapka) akuMi MHOCTPAHHbIX 3MUTEHTOB,
naes (aKuMin) MHOCTPaHHbIX (POHAOB, TOPryeMbIX Ha POCCUNCKUX U (MNN) MHOCTPAHHbIX
bupxax, a Takxe akumin MexayHapoAHbIX KOMMaHMI NCNoNb3yeTcsa MHAEKC BUpxun, Ha
KOTOpOW onpegeneHa crnpaseanuBasl LeHa ypoBHA 1 wuvepapxum crnpaBeasvBoi
CTOMMOCTM AaHHOW LeHHON 6yMmarm Ha gaTy, NpeAlecTBYHOLWY AaTe BO3HMKHOBEHUS
OCHOBaHui ans npumeHeHus mogenu CAPM.

e [lo peno3uTapHbIM pacnuckaMm WCNOSb3YETCS PbIHOYHBLIA MHAeKC (6eHuMmapk) B
OTHOWeHun 6a30Bbix akTMBOB. [lpu 3TOM BblbupaeTcs wuHaekc (6eHuMapk) ToM
6MpXXeBon NoWaakn, B CTpaHE KOTOPOW BeAEeTCS OCHOBHAas AEATENbHOCTb 3MUTEHTA
npeacraBngdeMoro aktBa ,qenoszapHon pacrnncku.

e [Ins aKuMih MHOCTPAHHbIX SMUTEHTOB, MaeB (aKUWW) MHOCTPAHHbIX OHAOB, aKUUI
MeXAyHapoAHbIX KOMNaHWM B KadectBe 6e3puMCKOBON  CTaBKM  AOXOAHOCTHU
NPUMEHSIOTCS CTaBKW, yKa3aHHble B MNpunoxeHnun 6. MNMpun 3TOM AN aKUNi MHOCTPaHHbIX
3MUTEHTOB, Naes (aKuWMN) MHOCTPaHHbIX HGOHAOB, aKUNA MeXAYHApPOAHbIX KOMAAHUM B
KayecTtBe 6e3pMCKOBON CTaBKM AOXOAHOCTU MPUMEHSETCH CTaBKa Mo rocyAapCTBEHHbIM
bymaram B BaJsilOTe, COOTBETCTBYKOLLEN BaslOTE WUCXOAHOM KOTUPOBKM 1 YypOBHSA
oueHmBaeMon akumu (nasg). Ansa Aeno3nTapHbIX pacnuMcokK B KadecTBe 6e3pucKOoBOM
CTaBKM [AOXOAHOCTU MPUMEHAETCS CTaBka MO rocyAapcTBeHHbIM HyMaram, «cTpaHa
pucKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPON BeAeTCs OCHOBHas AeATeNbHOCTb
3MUTEHTa NpeAcTaBAseMoro  aKTuBa  Aeno3uTapHouM  pacnuckn. B cnydae
HECOOTBETCTBUSA BanoTbl CTaBkM 6e3pUCKOBOM [OXOAHOCTM BaslOTeé WUCXOAHOM
KOTUPOBKM 1 ypOBHS, ucnonb3lyetcs 6e3puckoBas CTaBka B BaJlOTE, COOTBETCTBYIOLLEN
BaNtoTe UCXOAHOM KOTUPOBKWU 1 ypoBHA. Ecnu B MNpunoxeHun 6 He ykasaHa CTaBKa B
HeobxoAMMON ANa pacyeTa BankoTe, TO Takas CTaBKa OnpeaenseTcs C Y4eTOM YyCN0BUi
HacTtoswero ab63aua Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHUS YMpaBasloLLen
KOMMaHuM.

e B uenax pacueta beta koadduumeHTa AN aKUUMA WMHOCTPAHHbLIX SMUTEHTOB, MaEeB
(aKumin) MHOCTPaHHbIX (POHAOB, aKUMIA MeXAYHApoAHbIX KOMMAHWIA U Aeno3uMTapHbIX
pacnncoK MNpPUMEHSIITCA 3HadeHus LeHbl 3akpbitus  6Gupxm (Npy  ycrioBuu
NOATBEPXAEHMUSI ee KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeaeneHus
cnpaBensiMBon CTOMMOCTM LeHHbIXx 6ymar Ha 1 ypoBHe), Ha KOTOpOlM onpeaeneHa
Hagsexalwas KOTMPOBKA YPOBHSA 1 uepapxum cnpaBensiMBON CTOMMOCTM Ha Jarty,
npeawecTBYOLWYO AaTe BOSHUKHOBEHMS OCHOBaHWM Ansa npumeHenus mogenn CAPM
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e [Ina peno3uTapHbIX pacnuCcoK B KadecTBe nokasaTtens P, ucnonb3yeTcs cnpaBeannBas
CTOMMOCTb CaMOW AEerno3MTapHOM pacrmcku.

3. Mogenu n MeToAbl OULEHKM cnpaBennMBoﬁ CTOMMOCTU LE€HHbIX 6ymar, ans
KOTOPbIX OTCYTCTBYIOT HabnropnaemMble pAaHHblIe (onpeneneHMe UeHbl C
MCMOJIb3OBaHMEM UCXOAHbIX AiAAHHbIX 3-ro ypOBHH)

YcnoBuss M NOpsSiAOK  onpeaeneHus CnpaBeasiMBOM LeHbl 3 YpPOBHA C  Y4YeTOM KpUTEPMUEB,
XapaKkTepu3yoLWwmnX BO3MOXHOCTb pacnops>KeHns LeHHbIMW 6yMaramMun, npeacTtassieHbl B [punoXKeHumn
A K HacTosaweMy lMpunoxeHuto.

AKLMN MHOCTPAHHbIX
SMUTEHTOB;

Aeno3uTapHbie
PacrucKn MHOCTPaHHbIX
SMMUTEHTOB;

Axuun
MeXXAYyHapoAHbIX
KOMMNaHWH;

AKLMMN POCCUNCKUX
3MMUTEHTOB.

4. MeTtoa OUEHKM CnpaBef/IMBOM CTOMMOCTM LeEeHHbIx 6ymar B ciay4ae
peaoMMuMnsauMM  SMUTEHTa (3MUTEHTa npeAacTaB/ISEMbIX aKTUBOB MO
Aeno3uTapHbIM pacrnuckam); 1mbo B CBA3M C npeacTosamMM (MM COCTOSIBLLMMCSA )
npuno6bpereHneM (BblKynoM) LeHHbIXx 6yMar MHOCTPAHHOro >SMUTEHTA M
npogaxen (pa3MeweHMeM) aKUMA PpPOCCUMUCKOro 3SMUTEHTA WIM aKUuun
MexxayHapogHou komnauun (o6bmMeHom) (onpepeneHune cnpaBen/iMBoOM
crommoctu no mopenun CAPM c wucnosib3oBaHMEM MCXOAHbIX AaHHbIX 3-To
YPOBHS).

4.1. MeToamKa OLUEHKWN cnpaseasinBon CTOMMOCTU, NpeayCMOTPEHHAs NYHKTOM 4.2 HacTosLlero
MpunoxeHna (Mogens CAPM 3-ro ypoBHS), MOXET NMPUMEHSATbLCS UCKIKYUTENBHO B C/ly4yae
peaoOMULMAALNM IMUTEHTA aKUM (3MUTEHTa NpeAcTaBASEMOro akTMBa Mo Aen0o3UTapHbIM
pacnuckam), Uau B CBA3M C NPEACTOALWNM (MU COCTOABLUMMCS) NpuobpeTeHmneM (BbIKYMOM)
LEeHHbIX 6byMar MHOCTpaHHOro aMMUTEHTA U Npodaxen (pa3MeleHnem) akumin (B TOM ynucne
AOMONHUTENbHOrO BbINYCKa) POCCUMMUCKOro 3MUTEHTA WAW MEeXAYHapoAHOW KOMMaHuu
(obMeHOM). BO BcCex WMHbIX Ccfyyasax crnpaseanuBas CTOMMOCTb aKUMKA WMHOCTPaHHbIX
OMUTEHTOB, Aerno3uTapHbIX PACMMUCOK MHOCTPAHHbLIX 3MUTEHTOB, aKUWU MeXAyHapoAHbIX
KOMMNaHWUN, aKLUMUN POCCUNCKMX SMUTEHTOB onpeaenseTcs B oblem nopsgke, yCTaHOBIEHHOM
Mpasunamun onpepenenns CHA.

4.2. B cnyyae orpaHu4YeHus OpraHmM3aTopoM TOProBAW AOMYCTUMbIX KOAOB PACHETOB B pexume
TOpros «PexunM OCHOBHbIX TOProB T+>» NO cAesikaMm C akUMaMU MHOCTPaHHbIX SMUTEHTOB UK
Aeno3nTapHbIMKM pacnuckamu (B pesynbTaTte BBeAEHUS KOTOpOro 6upXXeBOW PbIHOK MO
YKa3aHHbIM LeHHbIM 6yMaram nepecrtaeT yAOBNETBOPSATb YCNOBUSM aKTUBHOMO pbiHKA), B
CBS3M C peaoMumunngaumen ammteHTa (3MMTEHTa NpeacTaBNsaeMoro akTmMaea rno Aeno3mTapHoi
pacnumcke) nam B CBA3M C NpeacTosawmnM (unm cocrosslinmMcs) npuobpereHneM (BbIKYMoOM)

41



LEeHHbIX 6byMar MHOCTPaHHOro 3MMUTEHTA U Npogaxen (pa3MeleHneM) akumin (B TOM yncne
OOMONHUTENIbHOrO BbINyCKa) POCCMMCKOro 3MUTEHTA WAM MEeXAYHApOAHOMW KOMMaHUU
(obMeHOM) ans onpeneneHust CnpaBeaiMBoOn CTOMMOCTU:

e  aKUMI MHOCTPAHHbIX 3MUTEHTOB MM AEMNO3UTAPHbIX PAclMUCOK - Ha4ynHasa Co AOHS,
cneaytwouwiero 3a nocneaHnMM TOProBbiM AHEM, B KOTOPOM MPUHUMANUCh 3asiBKU Ha
3aK/lo4YeHne CAenoK C akuMsMM MHOCTPAHHOIMo 3MWUTEHTA WAW Aen03UTapHbIMU
pacnmckamm B pexume Topros «Pexunm ocHoBHbIX ToproB T+» (aanee - MNMocneaHui
TOProBbIA A€Hb B peXMMe OCHOBHbIX TOproB T+);

e aKUWWN POCCMICKOro SMUTEHTA UM aKLMN MeXAYyHapOAHOW KOMMNaHUM — Ha4ymnHas co
OHS 3ayncneHusa Ha cdet geno YK A.Y. NMA® akuuMil poCCUNCKOro 3MUTEHTA WU
MeXAYyHapoAHON KOMMaHMW, MOJSlyYeHHbIX B CBSA3M C peaoMuuUMAsuMEenn SMUTEHTa
(aMUTeHTa nNpeacTaBASEMOro akTMea No Aeno3nTapHbIM pacrnmckaM) Uan B CBSA3N C
npuobpeTteHmneM u npogaxen (pasmeweHnem) LueHHolx 6ymar (obmMeHoM), B cnydae,
npeaycMoTpeHHoM n. 4.3 HacTtoswero MpunoxeHus,

aonyckaeTtcs npuMeHaTb Mogenb CAPM 3-ro ypoBHS aHanornm4yHo Tomy, kKak moaenb CAPM
NMPUMEHAETCA ANnAa onpeageneHuns cnpaBe,anBoﬁ CTOMMOCTU aKLLMVI pOCCVIVICKVIX SMUTEHTOB C
y4YeToOM cnenyrowmx ocobeHHOoCTeN:

4.2.1. mogenb CAPM 3-ro ypoBHSA MOXeT MPUMEHATbCA B OTCYTCTBMEe HabnoaaeMon UeHbl

NepBOro ypoBHSA A0 HAcTynneHus Hambonee paHHen U3 par:

a) ApaTtbl npeKkpaweHuMs TMpU3HaHUSA aKUMA  MHOCTPAHHOrO 3MUTEHTa WU
Aerno3uTapHbIX pacrnmcok, HO He No3gHee AaTbl 3a4nCieHns Ha cdeT geno YK
0.Y. MN® nony4eHHbIX UEeHHbIX 6yMar (3a UCK/TIOYEHMEM Cllydasi, yKa3aHHOro
B N. 4.3 HacTosuwero MpunoxeHus);

b) A4aTbl, C KOTOpOWM QAOCTYMHbI BCE KOAbl pacyeToB, paspelleHHble Ans
COOTBETCTBYIOLWEro TMna LUeHHbIX 6ymar, npu 3akalouyeHnn CAenoK B pexume
TOproB «PeXuM OCHOBHbIX TOproB T+» (B 3TOM Cfydae cnpaBensvBas
CTOMMOCTb LleHHbIX byMar onpeaenseTcs B COOTBETCTBMU C 06LLMM MOPSAAKOM,
yCTaHOBJ/IEHHbIM [MpaBunamu onpegenenms CHA);

C) AATbl UCKOYEHNSA LiEeHHbIX ByMar n3 cnucka ueHHbIX 6ymar, AonyLWeHHbIX K
Topram/aaTbhl nNpekpalweHus ToOproB UeHHbIMW 6yMmaramu (3a WUCKIOYEHUEM:
CNy4yas 3aMeHbl UeHHbIX 6yMar MHOCTPAHHOrO 3MUTEHTa Ha LeHHble 6ymaru
POCCUINCKOro 3MUTEHTa WIW MeXAYHapOAHOMW KOMMNaHWM B paMKax OAHOro
TOProBOro Koga; ciy4as, npeaycMoTpeHHoro n. 4.3 HacToswero MNpunoxeHus,
npn kotopoMm ™Mogenb CAPM 3-ro ypoOBHS MpOAOSIXKAET MPUMEHATLCA WU
NMPUMEHSIETCSA ANA OLUEHKWN akuMi pOCCUIACKOr0 SMUTEHTA WK MeXAyHapoAHOWN
KOMMaHWK; cny4yasl, NpyM KOTOPOM B OTHOLUEHUW aKLUUA POCCUINCKOrO 3MUTEHTA
(nnn MexayHapooHOW KOMMNaHWK), B OMNNaTy KOTOPbIX MPUHMMAKTCS akuuu
(oenosuTapHble  pacnuMCKM)  MHOCTPaHHbIX  3MUTEHTOB, onyb/auMKOBaHa
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4.2.2.

4.2.3.

4.2.4.

4.2.5.

4.2.6.

MHpOpMaUMSa O TOM, YTO aKUUN POCCUMNCKOro sMUTEHTa (MM MexXayHapoaHOM
KOMMaHMN) BKKYEHblI B CMUCOK LEHHbIX GyMar, AoMnyLleHHbIX K Topram), C
ykasaHHon gatbl mogenb CAPM 3-ro ypoBHSI He NMpMMeHMMa, cnpaBeanmnBas
CTOMMOCTb oOnpegenseTcs No WHbIM MoAeNnsaM OUEeHKW, OCHOBaHHbIM Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-T0 YPOBHS;
B Uensx onpeaeneHuns cnpaBeasiMBoi CTOMMOCTM aKUMM WMHOCTPAHHOrO 3MUTEHTA
(Beno3uTapHbIX pacnmcok) no moaenn CAPM 3-ro ypoBHSI UM peTPOCNEKTUBHOIO
pacyeTa crnpaBeasiMBON CTOMMOCTU aKUWMIA MHOCTPAHHOIO aMUTEHTa (Aeno3nTapHbIX
pacnucok) (B cryyae, yCTaHOBJIEHHOM B M. 4.3 Hacrtosdwero lpunoxeHus) npwu
nepsoM npuMmeHeHmnn mogenn CAPM 3-ro ypoBHSI KOPPEKTUPOBKE MNOANEXUT:

cnpaseanvMBas CToMMOCTb (UeHa) 1-oro ypoBHS aKUWMW MHOCTPAHHOro 3MUTEHTa
(Aeno3uTapHbIX pacnumcok), onpeaeneHHas Ha NocneaHuUn TOpProebi AeHb B pexume
OCHOBHbIX TOproB T+ B obweM nopsake, yCTaHOB/IEHHOM HacTosawuMn MNpasBunamm
onpepeneHusa CHA;

nmbo B cCniyvyae OCyLlecTB/IeHMS PEeTpPOCNeKTUBHOro pacdera AN uenen OueHKM
MONYYEHHbIX akKuMih POCCUIACKOIrO 3SMUTEHTa WM MeXAYHapoAHOM KoMMnaHum -
cnpaseanmeas CToMMocTb (LeHa) 1-0ro ypoBHS aKUMW WMHOCTPaHHOro 3MUTEHTA,
onpeneneHHas no AaHHbIM MockoBCckOW Bbupxun Ha locnegHUn TOProBbii A€Hb B
peXuMe OCHOBHbIX TOPros T+ Mo MeToAaM OUEeHKW, MpeayCMOTPEHHbIM HAaCTOSLWMMHU
MpaBunamu onpegenenna CYA, kak ecanm 6bl McxodHble LUeHHble 6yMmaru
WHOCTPAHHOro ammuteHTa XpaHunmce 8 HKO AO HPA;

B KQYeCcTBe pbIHOYHOIro MHAMKaTopa (beHuMapka) ncnosb3yeTca nHaekc MOCKOBCKOW
Bupxu (IMOEX);

B kayectBe 6e3pMCKOBOM CTaBKM AOXOAHOCTU TMPUMEHSIIOTCA CTaBkuM Mo
rocyaapcTBeHHbIM LeHHbIM 6yMaram, ykasaHHble B [puioxeHun 6, B BaswTe,
COOTBETCTBYIOWEN BantoTe UCXOAHOMW KOTUPOBKM 1 YpOBHS OLEHMBAEMOWN aKuUuu
(AenosnTapHoO pacnmnckn);

AN Jeno3uTapHbiX pacnuMcoKk B KayecTBe nMnokasaTtend P, wucnonb3yeTtcs
cnpaBeanMBasl CTOMMOCTb CaMoOi AeN03UTAapHOM pacrnucKu;

beTa-ko3dduUmMeHT paccumTbiBaeTCs NO COCTOSIHUIO Ha lMocneaHuit TOpProBbii AeHb
B peXWMe OCHOBHbIX TOpros T+, paccuynmTaHHOe 3HaudeHune beta-koadduumeHTa
dbUKCMpyeTCs M NPUMEHSIETCS B TEYEHMe BCero Cpoka onpegeneHus crnpasensinBoini
CTOMMOCTM aKUMN WMHOCTPAHHOro 3SMUTEHTa, [Aeno3uTapHbiX pPacnmMcoK, aKuui
MeXAyHapoAHON KOMMaHWM M aKLMN POCCUIMCKOro ammTeHTa (AN nocnegHux - B
cnydyae, yCctaHoBieHHOM N. 4.3 HacTtosawero MpunoxeHnnsa) no mogenn CAPM 3-ro
YPOBHS;
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4.3.

4.2.7. ona pacdeta beTa-koadduumeHTa MCNOMAb3YOTCA 3HAYEHUS LEHbl 3aKpbITUS U
pPbIHOYHOrO MHAMKaTopa (6beHumapka) 3a nocrnegHne 128 TOProBbiX AHEN,
npeawecTByOWMX NociegHeMy TOProBoMy AHIO B peXMMe OCHOBHbIX Topros T+
(Bkntovas NocnegHnin TOProebi AEHb B PEXMME OCHOBHbIX TOproB T+);

4.2.8. UeHbl 3aKpbiTUa BKAOYalTCcs B pacyeT berta-koadduumeHta npu  ycnosum
NOATBEPXKAEHUS WX KOPPEKTHOCTUM B COOTBETCTBMM C MNOPSIAKOM oOnpeaeneHus
cnpaBeaMBoOi CTOMMOCTM LiEHHbIX 6yMar Ha 1 ypoBHe;

4.2.9. i=1..N, TOprosble AHUN, NpeawecTeyowme NMocnegHeMy TOproBoMy AHIO B peXunme
OCHOBHbIX Topros T+ (Bkato4asa [ocnegHUin TOProeblidi AeHb B PEeXMME OCHOBHbIX
Toproe T+4), Ana pacyeTta [AOXOAHOCTM aKTMBa W PbIHOYHOIO MHAMKATOpA
(6eHuMapka) MCNoNb3yTCS 3Ha4YeHMS LeHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOpPa 3a
nocnegHue 128 ToproBbiX AHeW, npeawecTeyowmx lNMocnegHeMy TOproBoMy AHKO B
peXnUMe OCHOBHbIX ToproB T+ (Bkatoyas locnegHUn TOProBbil AEHb B peEXuMe
OCHOBHbIX TOpProB T+);

4.2.10.npn  OTCYTCTBMM LEHbl 3aKpbiTUs, OTBeEYaloWen YCI0BUSAM, YCTAHOBJ/IEHHbIM
Mpasunamu onpegeneHns CYA, B Kakom-nnbo TOproebii AeHb B rnepuoge 128
TOpProBbIX AHen, npeawecTeywmx [locnegHeMy TOProBoMy [AHIO B pexume
OCHOBHbIX Topros T+ (Bkato4asa ocnegHUin TOProebli AeHb B pPEXMME OCHOBHbIX
ToproB T+), MHdOpMauMs O 3HAYEHWUM PbIHOYHOro uHAuMkKaTopa (6eHumapka) wu
6e3pnCcKoBOM CTaBKK 3a 3TOT TOProBbIM AeHb B MOAENN HEe YyUYUTbIBAETCS;

4.2.11.npn HanNNM4MM LEHbI 3aKpbITKSl, OTBEYAOLWEN YCI0BUSIM, YCTaHOBNEHHbIM MpaBunamMu
onpeaeneHna CHA, n oTCYyTCTBMM 3HAYEHUS PbIHOYHOIO MHAMKATopa (beHumapka) B
Kakon-nnbo TOproebil AeHb B rnepuoge 128 ToOproBbiX AHEN, MpeallecTBYHOLWNX
MocnegHeMy TOProBoMy AHIO B peXuMe OCHOBHbIX Topros T+ (Bknto4yas MNocneaHui
TOProBbIN A€Hb B peXMMe OCHOBHbIX TOProB T+), 3Ha4eHWe pbIHOYHOro MHAMKaTOpa
(beHumapka) 3a >STOT TOProBblM [AeHb TMPUHMMAETCA paBHbIM MOCNEAHEMY
W3BECTHOMY.

B TOM cnydae ecnm akumm pPOCCUMUCKOrO 3MUTEHTA WAM MEXAYHapOoAHON KOMMNaHuu,

MoJTly4eHHbI€ B CBSI3W C peaoMULUAsLmMen aMuTeHTa (3MUTEHTa NpeacTaBAsSeMoro akTmea no

OENno3nTapHOM pacnucke) unm B CBSA3NM C npuobpeTeHueM (BbIKYNMOM) UeEHHbIXx 6ymar

MHOCTPAHHOrO0 3MUTEHTa W npojaxen (pa3MeleHneM) akuuin (B TOM uyucne

OOMONHUTENIbHOro BbINMyCKa) POCCMMCKOro 3MUTEHTA WAM MEeXAYHapOAHOMW KOMMaHUU

(obMeHOM), 6binM 3aumcneHbl Ha cyeT geno YK A.Y. MA® pno aatbl, C KOTOpPOW CTanmu

AOCTYMHbl BCE KOAbl pacyeToB, pa3peleHHble A1 COOTBETCTBYHOLEro Tmna LeHHbiX 6ymar,

MpU 3aK/lOUYEHNUN CAENOK B pexume TOpProB «PeXuM OCHOBHbIX TOpros T+», ans

onpefeneHns cnpasensiMBON CTOMMOCTM MOJSIYYEHHbIX aKUWMA POCCUMCKOro aMUTEHTa Win

MeXAyHapoAHON KOMMNaHWKM A0NyCTUMO npuMeHaTb moaenb CAPM 3-ro ypoBHSA, ecnu

KONIMYEeCTBO LeHHbIX byMar, BennymHa KanuTtana, akTuBbl U obs3aTenbCTBa POCCUIACKOIro

SMUTEHTA WIN MeXAYyHapoAHOMW KOMMNaHMM OCTaNNCb 3SKBUBANEHTHLIMW OTHOCUTENbHO

COOTBETCTBYHKLMX MNOKasaTenem MHOCTpaHHOro aMuteHta (inbo ecnm COOTBETCTBYHOLWME
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4.4,

M3MEeHEeHWs B CTPYKType KanuTtasna, aktmesax un obszatenbcreax 6bian yyTeHbl y4aCTHUKaMM
pblHKa B MCXOA4HOM LieHe 1-0ro ypoBHS aKUMi MHOCTPAHHOIO 3MUTEHTA MM Aerno3uTapHbIX
pacnumcok, O 4YeM YnpaBasiowas KOMMNaHus COCTaB/SET MOTMBMPOBAHHOE CYXAEHUE) WU
onybnukoBaHa WHMOpPMaUMS O BKJIOYEHUMM aAKLUMA  POCCUMMCKOrO 3SMUTEHTa WU
MeXAyHapoAHOW KOMMaHMM B CMUCOK LEeHHbIX 6ymar, gonyuweHHbiX K Topram. [pu 3ToM
pacyeT CcrnpaBensiuBol CTOMMOCTM aKUMW POCCUMCKOro 3MUTEHTA WAWM MeXAYHapOAHOWN
KoMnaHum no moaenn CAPM 3-ro ypoBHS Npon3BOAMTCSA Tak, Kak ecnu 6bl mogenb CAPM 3-
ro ypoBHSl npogosikana NMpPUMeEHATbCS K aKUMSM MHOCTPaHHOro aMmteHTa (Aeno3nTapHbIM
pacnuckam) uau npuMmeHsanacb 6bl K akumMsM MHOCTPAHHOrO 3MuUTeHTa (Aeno3uTapHbIM
pacnmMckaM) peTpoCneKTUBHO CO creaytowero AHsa 3a NocnegHnM TOpProeBbiM AHEM B pexume
OCHOBHbIX TOproB T+ Ha MockoBcKon bupxe (B TOM Uncne, Koraa MCXoAHble LeHHble Bymaru
MHOCTPaHHbIX 3MUTEHTOB He xpaHunucb B HKO AO HP[), a akumm poCCUINCKOro aMUTEHTA
WM MexXAyHapoAHOMW KoMMaHum aBnasancb 6bl  akuMsMM  WMHOCTPAHHOrO 3MUTEHTA
(AenosnTapHbIMKM pacnnuckammn).

Mogenb CAPM 3-ro ypoBHS1 HE MOXET NPUMEHATLCA ANS Lesen onpeaenenms cnpaBeanBomn
CTOMMOCTM  aKUMW  MHOCTPAHHbLIX 3MUTEHTOB, Aerno3uMTapHbiX Pacrnucok, akuum
MeXAYyHapoAHbIX KOMMAHWN, aKUMA POCCUNCKUX 3SMUTEHTOB B C/yyae OrpaHu4yeHus
OpraHm3aTopoM TOProBaAM AOMNYCTUMbIX KOLOB pacyeToB B pexume ToproB «Pexum
OCHOBHbIX TOproB T+» Mo caenkaM C UeHHbIMM 6yMaramu, B CBSI3M C NpeacTosien
MPUOCTAHOBKOW TOProB LEHHbIMW 6GyMaramMnm uaM B C/lyyae MPUHATUS OpraHnM3aTopoM
TOProB/IN peLeHNs O NPMOCTAHOBKE TOProB LEeHHbIMKM 6yMaraMm - ¢ Hanbonee paHHeln U3
0aT: [aTbl, C KOTOPOM B peXxume TOpProe «PeXuM OCHOBHbIX TOProB T+>» HEBO3MOXHO
3aK/Ilo4YeHne CcaAenoK C akuMsaMM MHOCTPAHHOro aMuTeHTa (A4eno3uMTapHbIMKM pacnuckamun);
dakTnyeckom patbl  MNPUOCTAHOBKWM  TOProB  akUMSIMM  MHOCTPAHHOIO  3MUTEHTA
(BenosuTapHbiMM  pacnuckamm) (B YyKasaHHOM C/flydae CcrnpaBeanuBass CTOMMOCTb
onpenensiercsa rno MHbIM MOAENSAM OLEHKW, OCHOBAHHbLIM Ha NMPUMEHEHUU NUCXOAHbIX AAHHbIX
3-ro ypoBHS). OrpaHumyeHue npeaycMoTpeHHOe HACTOSALWMM MYHKTOM HE NMPUMEHSIeTCH B TeX
cnyyaax, Korga B AaTty nybnukaumm umHdopmaumm 06 orpaHMyeHumn AonyCTUMbIX KOAOB
pacyeToB B pexXumMme TOproB <«PeXuM OCHOBHbLIX TOpros T+» NO cAenkaMm C LeHHbIMU
6ymMaraMm WMHOCTPaHHbIX 3MUTEHTOB onybankoBaHa WHdoOpMaumMs O TOM, 4YTO aKLMK
POCCUMINCKOro aMnTeHTa (MM MexayHapoAHOW KOMMNaHuM), B onaaTy KOTOPbIX NMPUHUMALOTCS
COOTBETCTBYHOLWME LeHHble ByMarn NHOCTPaHHbIX SMUTEHTOB, BK/IIOUYEHbI B CMMUCOK LIEHHbIX
6ymar, oonyLeHHbIX K Topram).

Moaenun oyeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripegesieH aHaJIorM4yHbiii aKTNB (onpeaeneHme L{EHbI C y4YETOM

UCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHsl)

LleHHble 6yMmaru

Mopsaaok onpeaeneHus crpasen/imBo CTOMMOCTU
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LleHHasa 6ymara aBnsercs
AOMOJIHUTENIbHbIM
BbIMYCKOM

Ans onpeaeneHvs CnpaBeavMBOMA CTOMMOCTM LEHHOW 6yMarm WCnonb3yeTcs LeHa BbiMycka
(@HanorMyHoOro akTMBa), MO OTHOLUEHUIO K KOTOPOMY [AaHHbI BbIMYCK ABNSAETCA AOMONHUTENbHbIM,
onpefeneHHasl, Ha aaty onpeaeneHns CHA B COOTBETCTBMMU C MOAENSIMU OLLEHKU CTOMMOCTU LIEHHbIX
6ymar, A9 KOTOpbIX ONpefesieH akTUBHbIN pbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2).

CnpaBeasiMBasi CTOMMOCTb ONpeAensieTcs CorlacHO 3TOMY MopsiAKy A0 BO3HUKHOBEHUS CipaBeasiuBoi
CTOMMOCTM UeHHOW byMaru, aBnsowencs 4ONOJHUTENbHBIM BbiMyCKOM.

LleHHas 6ymara,
noJsiyueHHasi B pe3ysbTtaTe
KOHBepTauuMm B Hee
APYrou ueHHou 6ymarm
(ucxoaHOM LLeHHOM
6ymarn)

Ona onpeaeneHns cnpaBeanvMBOn CTOMMOCTM LeHHON 6yMaru, MCNonb3yeTcs LeHa UCXOAHOW LIeHHOM
6ymarun, onpeneneHHas Ha aaty onpegeneHmsa CHA B COOTBETCTBUM C MOAENSAMU OLIEHKU CTOMMOCTMU
LeHHbIX 6yMar, Ana KOTOpbiIX onpefeneH akKTUBHbIN PbIHOK, CKOpPpPeKTUpOBaHHas C Y4yeToM
KoaddUUMeHTa KoOHBepTauum (UCXoaHble AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTtb B COOTBETCTBUN C MOAENAMU OLUEHKN CTOUMMOCTU LEHHbIX 6ymar, ansd
KOTOPbIX OMpeaeneH aKTUBHbLIA PbIHOK LEHY MCXOOAHOM LEeHHOM BGymaru Ha gaTty onpepeneHus CYA,
MCNOJIb3YETCA CnpaBegimBad CTOUMOCTb VICXO,CI,HOVI LleHHOVI 6ymarw, onpegeneHHasa Ha AaTty
KOHBepTauuM, CKOpPPEKTUpOBaHHasa C y4dyeToM Ko3adduumeHTa KOHBepTaumum (MCXoaHble AaHHble
YpoBHS 2 vnn YpoBHS 3, B NOCNEAHEM C/lyyae — eCc/in CcnpaBeasimBas CTOMMOCTb MCXOAHOW LIEHHOWN
6ymaru 6bina onpeneneHa Ha OCHOBAHMW UCXOAHbIX AAHHbLIX 3-r0 YPOBHS).

CnpaBeanueass CTOMMOCTb OMpeaensieTcs COorjlacHoO 3TOMy MopsAaKy Ha AdaTy KoHneepTauuu. Co
cneaywouwen gatbl NpuMeHseTcs o06Wwmin NnopsaoK OLEHKMN.

e CnpaBeannBon CTOMMOCTbIO akumin ¢ 6onblien (MeHblen) HOMUHANBbHOM CTOMMOCTbBIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTauuMm B HUX MUCXOAHbIX aKuun, sBNsSeTcsa cnpaseasinBas CTOUMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKLUUN.

e CnpaBeanvMBon CTOMMOCTbIO aKUWW TOM Xe KaTeropuu (Tvna) C UHbIMWU NpaBaMWn, NMPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTauuM B HUX WCXOAHbIX aKuuin, sBNSeTca CcnpasBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKLWN.

e CnpaBeanMBOW CTOMMOCTbIO aKuUMi, MNPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu npu ApobrneHuu
WUCXOAHbIX aKUWi, SBASETCA crnpaBensiMBas CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUWKW, AefeHHas Ha
KoapdununeHT gpobneHus.

e CnpaBeanMBOW CTOMMOCTbIO aKLWI, MPU3HAHHbLIX B pe3yfnbTaTe KOHBepTauuMm Npu KOHconmMaaumu
WUCXOAHbIX aKUuWii, SBNsSeTca cnpaBeannsas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLUWM, YMHOXEHHas Ha
Koa(pdrUMEHT KOHCOoNMgaunm.

e CnpaBeanMBOW CTOMMOCTbIO akuMin UM obnurauymMin HOBOro BbINyCKa, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEpTaUMM B HUX KOHBEPTUPYEMbIX WCXOAHbIX LEHHbIX 6ymar, sBnsgeTca crnpaseanvBas
CTOMMOCTb KOHBEPTUPOBAHHbIX LEeHHbIX bymar, AefeHHass Ha Konu4ecTso akuuin (obnurauunin), B
KOTOpOe KOHBepTUpOBaHa OA4Ha KOHBepTUpyeMas ueHHasa 6ymara.

e CnpaBeanvMBoM CTOMMOCTbIO aKUWi, MNPU3HAHHbIX B pe3ynbTaTe KOHBepTauuMm B HUX MCXOAHbIX
akuuhn nNpu peopraHusaumm B GHOpMe CAUSAHUSA, HABASIETCA  CcnpasensnsBas CTOMMOCTb
KOHBEPTMPOBAHHbIX LEHHbIX 6yMar, YMHOXEHHas Ha KO3(PPULUMEHT KOHBEPTALIUK.
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CnpaBeaniMBOoM CTOMMOCTbIO aKuUMii BHOBb CO34aHHOrO B pe3yfnbTaTte peopraHusaumm B dopme
pasaenieHns Unum BblaeNneHns akuMoHepHoro obuecrsa, NpM3HaHHbIX B pe3ysibTaTe KOHBEpPTauun B
HUX UCXOAHbIX aKuMin, SBASIETCS CnpaBensinBas CTOMMOCTb KOHBEPTUPOBAHHbLIX akUWiA, AesleHHas
Ha Ko3dhduUMeHT KoHBepTauun. B cnyuae, ecnu B pesynbTaTe pasgefieHns UM BblaeneHus
co3paeTca aBa wnan 6onee akuUMOHepHbIX obuwecTBa, Ha KOI(MdOMUMEHT KOHBEpTauUU AeNuTcs
OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWW, YMEeHbLleHHass MponopuUMOHanbHO Aone
MMyLLECTBA peopraHnM30BaHHOI0 akLMOHepHOro obwecrea, nepeaaHHOro akuMoHepHoMy obLecTsy,
CO34aHHOMY B pe3ynbTaTe pasAesieHuUs Unun BblaeNneHus.

Cnpaseanueas CTOMMOCTb aKuUMIi BHOBb CO34aHHOrO B pe3ysbTaTe peopraHmsaumm B dopme
BblAeNeHMNS] aKUMOHepHOro obuwecTsa, MPU3HAHHbIX B pe3ynbTaTe WX pacnpegeneHns cpeam
aKLMOHEPOB peopraHM30BaHHOIo akLUMOHepHOro obuwecTtsa, CYHMTAETCS PaBHOW HY/IO.
CnpaBeannBoil CTOMMOCTbIO 0b6mraunii HOBOro BbiMycKa, NMPU3HAHHbLIX B pe3y/sibTaTe KOHBepTaunm
B HUX UCXOAHbIX obnuraumii Npm peopraHusaumm sMUTeHTa Takumx obnuraumii, ABAseTcsa cyMmma
3Ha4YeHUN CnpaBeaIMBON CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumn 6e3 ydyeta HKI v 3HaueHue
HK no obnvraumm HOBOro BbiMNycKa, pacCYUTaHHOE B COOTBETCTBUM C AIMUCCUMOHHBIMU AOKYMEHTaM
Ha AaTy OLEHKMW.
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MpunoxxexHune A k NMpunorxxenuro 3. NMopsaaok onpeneneHun
cnpaBea/JIMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHkM cnpaBensiMBoM CTOMMOCTM LeHHbIX 6ymar (B TOM uncie ueHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTUYeCcKon BO3MOXHOCTU pacrnopsiXxaTbCs UeHHbIMW 6yMaramu (UeHHon 6ymaroin)
B YCNOBUAX HeAPYXEeCTBEHHbIX AEUCTBUIN, NpeanpUHMMaeMblX CO CTOPOHblI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
OpraHusaunii, MHOCTPaHHbIX PUHAHCOBLIX OpraHu3aum, MexXAyHapOAHbIX PaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpokanp
BaHk», r. bptoccenb, n «KanpcTtpmm BaHKUHM», r. JIlokceMbypr, B TOM 4YMCe CBA3aHHbIX C BBEAEHNEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon deaepaummn, poCCUMNCKUX IOPUANYECKNX NuL, U rpaxaaH Poccuinckon ®enepaunm.

XpaHeHue yepe3s HKO AO HP
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYEeHUs pacnopsiXXeHuns
LLEeHHbIMN ByMaramm

O6nuMraumm MHOCTpPpaHHOro aMmuTeHTa, FOBO3 PO, MHOCTpaHHbIEe akuunU, MHOCTPaHHbIE Naun
obnuraummn MexxayHapoaHbIX KOMNaHWA, AONroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LUeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX pacrnnckm, akLmMm MeXxxayHapoAHbIX
OpraHmM3aum 1 MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCMO0/b3YTCS TO/IbLKO MNPy Haanymu AOCTyrNa U BO3MOXHOCTU COBEPLUATb CAEKU Ha Takux bupixax
(cm.[IpunoxeHue 4)

LleHbl MockoBcKon 6Mpxu (ecnn oHa NpuM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUA TOProBbiA AeHb B Nopsake
ybblBaHWS npuoputeTa:
Ana ueHHbIX 6yMar, 3a UCKJIlOUeHUneM obaunrauunm

a) LEeHa 3aKpbITUSA HA MOMEHT OKOHYaHMS TOProBOW CECCUMN POCCUNCKOM BUpXun Ha gaTy onpeaenenHns CHA npu
YCNOBUW MOATBEPXAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUA NPU3HAETCS KOPPEKTHOW, eC/IN pacKpbITbl AaHHble 06 06beMe TOpProB 3a AeHb U 06bEM TOProB HE
paBeH HYJ/I0 U Takas LieHa 3aKpbITUSA HE paBHa HYIo;

Ana obnuraummn

Ons onpepeneHus cnpaBeanmBon CTOMMOCTM, UCMOMb3YHOTCS LieHbl OCHOBHOIO pblHKA 3a NOCNeAHWUA TOProBblf AeHb
(M3 yMcna akTMBHbIX poccuiickmnx 6upix), BoibpaHHblie B cneaytowem nopsake (yboiBaHnsa npuoputeTa):
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a) LUEeHa 3aKpbiTUs Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUMCKOM BMpXxun Ha paTty onpeaeneHms CHA npwm

yCNnoBun noaTBEPXAEHNA €€ KOPPEKTHOCTU,

LleHa 3aKkpbITUS NpU3HAEeTCs KOPPEKTHOW, eC/M pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb 1 06beM TOpros

HE paBEH HYJIIO N TaKad UEHAa 3aKpbITUA HE paBHaA HYJIO,

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HP/ no yTBep>XAEHHbIM
meToaukam nosxe 01.12.2017, onpeaeneHHas 1 unm 2
mMeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHas nHaMKaTMBHAs LeHa, onpeaeneHHas no Metoanke
«Cbonds Estimation Onshore», packpbiBaeMas rpynmnoi
KoMmnaHmm Cbonds

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

3) nHaekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS
(N0 MCXOAHbIM AaHHbIM, OTHOCALWMMCA K 1 unm 2 ypoBHIo (No
ybbIBaHMI0)), packpbiBaeMass WHPOPMaUNOHHO-
aHanuTnyeckum npoayktom RuData Price MexayHapoaHown
MHPOPMaUMOHHON rpynnbl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnydae oTCyTCTBMSI pacUYeTHbIX LIEH, pacKpbiBAaeMbIX
YKa3aHHbIMW BbllIE UCTOYHUKAMU MHDOPMaLNKM, B CBSA3K C
HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensaTcs pacdeTHbIe LEHbI, AN LUeNen onpeaeneHns
CrnpaBeAsIMBOI CTOMMOCTN aKTUBOB MCMOJIb3YeTCs LieHa,
paccyMTaHHasa No uToram nocnefHero TOproBoro AHs. Takol
noaxoA UCMNosib3yeTcss B OTCYTCTBUE COBbITUIN, KOTOPbIE MOIM
CYLLECTBEHHO MOB/IUSITb HA 3HAYEHWEe pacyeTHOM LeHbl B
HETOProBbIN AEHb.

Ona ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B py6nax n He
ABNAIOLMNXCA EBPOO6GAMIraLMSMU, UCTIONb3YETCS TaK Xe:

4) ueHa, onpeaeneHHas Nno MOAENM OLUEHKM AN LEHHbIX
6ymar, HOMMHUPOBAHHbLIX B py6ssiX, B COOTBETCTBMMU C
Mpuno)xxeHnem 23 (MOAENb OLEHKN UCMOMb3YET UCXOAHbIE

Mogenb oueHKM, OCHOBAHHas Ha KOPPEKTUPOBKe
ncropuyeckomn uenbl (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6byMar, obpaluatowmxcs Ha MoCKoOBCKOM
bupxe, 1 3a UCKOUYEHMNEM CliyYvaes,
YCTaHOBMIEHHbIX B pa3aene 4 [NpunoxeHus 3.
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AaHHbIe 2-r0 YPOBHS B Cllydae OTHeceHus obnuraumm K
pentuHrosor rpynne I, IT wan III)

3 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

1) ueHa, paccumTaHHas
YTBEPXAEHHbIM  MO3Xe
metogom 3

01.12.2017,

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

center)

2) VHAEKCHas ueHa, onpegeneHHas no metoamke RUDIP
RUS (N0 MCXOAHbLIM AAHHbLIM, OTHOCAWMMCS K 3 YPOBHIO),
MHMOPMaLMOHHO-aHANUTUYECKUM
MexayHapoaHoM

«NHTepdakc»

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

B cny4ae oTCyTCTBMS pacyeTHbIX LEeH, pacKkpbiBaeMbIX
yKa3aHHbIMN Bbllle NCTOYHUKAMU MHGOpPMaUnmn, B CBA3K C
HEeToproBbIM AHEM 6UpXK, NO UTOram TOProB, Ha KOTOPbIX
onpenensitoTcs pacyeTHbIe LeHbl, ANsg uenen onpeaeneHuns
CnpaBeAIMBON CTOMMOCTU aKTUBOB UCMOJNIb3YETCS LEHA,
paccyMTaHHas no utoraMm NocneaHero TOproBoro AHs. Takon
noaxo4 UCMosib3yeTcs B OTCYTCTBME COBbITUIA, KOTOPbIE MOI/N
CYLECTBEHHO NOBNMSATb Ha 3HAa4YeHME paCcyYETHOM LEHbI B
HEeTOproBbIN AeHb

3) Ang ueHHbiX 6yMar, HOMWUHMPOBAHHbLIX B POCCUACKNX
pyb6nsx n He ABNAWMXCA eBpoobauraumamm - LeHa,
onpeaeneHHas Nno MoAenu OueHKW Ans LeHHbIX bymar,
HOMUHMPOBAHHbIX B pybnax, B COOTBETCTBUM C
Mpuno>xxeHnem 23 (MogeNb OLEHKU MCNOAb3YyeT NCXOAHbIE
OaHHble 2-r0 YPOBHS B C/lydyae oTHeceHusa obnuraunm kK IV
pENTUHIOBOM rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCMOosIb30BaHUEM
HabnogaeMblx/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaoCcTaBAeHHbIX NPod. y4aCTHMKaMM pbiHKa LEHHbIX byMmar,
Ha OCHOBaHWM MOTMBUPOBAHHOIO CYXAeHUa YnpasnsioLen

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

2) ueHa (CTOMMOCTbL) onpeaeneHHas c
ncnonb3oBaHMeM HabnwaaeMblx/NOATBEPXKAAEMbIX
KOTUPOBOK, NpeAoCTaB/eHHbIX Npod.
y4yacTHUKaMM pblHKA LieHHbIX 6ymar, Ha
OCHOBAHMUMN MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnswuwen koMmnaHuu (B TOM 4yncne o
cnocobHoCTN peanm3oBaTb aKTUB TakKUM finuam), B
TeyeHne CcpoKa, yCTaHOBNEHHOro npod.
Y4YaCTHUKOM A5 BO3MOXHOI0 COBepLIeHNsa CAeNKU
no npeaocTaB/eHHON KOoTMpoBKe. [1pu 3ToM
cBefeHunsa o HabnwaaeMbix/NoATBEPXKAAEMbIX
KOTMPOBKAX AO/MKHbI OOHOBATLCA HE peXxe, YeM
Ha Kaxxayto aaTty onpeaenenns CHA.

B ToM cnyuyae, ecnu HanpasneHHas uHdbopmMauus
nmbo cornaweHuve, perynmpytowiee oTHOLWEHUS
CTOPOH, He COAEPXUT YKasaHus Ha CpoK, B
TeyeHne KOToOporo nNpod. y4acTHMK rotos
COBEpLWUTb CAEMKY MO NpeaoCcTaBaeHHOoM
KOTUPOBKE, TO Takas KOTMPOBKa MOXeET
NCNOMb30BaTbCs AN Lenen onpeaeneHms
CnpaBeaMBON CTOMMOCTU LEHHOM ByMarm Tonbko
MO COCTOSIHUIO Ha AATY KOTUPOBKM.

3) ueHa (CToMMOCTb) onpeneneHHass Ha OCHOBAHMMK
OTYeTa OLEHLLINKA, COOTBETCTBYHOLLErO
TpeboBaHusaM OeaepanbHoOro 3akoHa "06
WHBECTULMOHHbIX poHAax", NPUHATbLIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHuga N2 3758-Y n Hactosawmx Mpasun
onpeaeneHna CHA, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsiXaTbCs
aKTMBOM U Hann4imsa obCcToaTenbCTB,
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KoMnaHuu (B TOM ymciae o cnocobHOCTM peanm3oBaTb aKTUB
TakuM nmuam), B Te4eHMe CpoKa, YCTAHOBIEHHOro nNpod.
Y4YaCTHUKOM 4718 BO3MOXHOIO COBEpLUEHUS CAeSIKU MO
npeaocTaBneHHON KoTUpoBKe. Npn 3TOM cBeaeHus o
HabnogaeMbix/noATBEPXKAAEMbIX KOTUPOBKAX AOJIXKHbI
0BHOBNATBLCS HE peXxe, YEM Ha KaXKAytlo AaTy onpeneneHus
CYA. B ToM cnyyae, ecnun HanpasneHHas nHdopMauns nmbo
cornaweHue, perynmpytouee OTHOWEHUS CTOPOH, HE COAEPXUT
YKasaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTos
COBEpPLMNTb CAENKY MO NPeaoCTaB/IEHHOMW KOTUPOBKe, TO Takas
KOTMPOBKa MOXET MCMONb30BaTbCA A4 Lenen onpeaeneHus
CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMaru ToNbKO No
COCTOSIHUIO Ha AATy KOTUPOBKMW.

5) ueHa (cToMMoCTb) onpeaeneHHass Ha OCHOBAHMKM OTYETa
oLeHLnKa, COOTBETCTBYOLWero TpeboBaHnam deanepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX oHAaxX", MPUHSATLIX B
COOTBETCTBUM C HUM HOPMaTMUBHbIX aKToB, YkasaHusa N2 3758-Y
n HacToswmx Mpasun onpeaenennsa CHA, nn6o 0 (Honb)
(oueHka No HyneBoW CTOMMOCTU AOCTYMHa TOAbKO ANA
WHOCTPaHHbIX 06nunraymin, He CBA3aHHbIX C POCCUNCKUMMU
ropnanvYecKkuMmn nuuamun, AoNroebiX LUeHHbIX 6ymar
MeXAYHapOoAHbIX GUHAHCOBbLIX OpraHM3aumMii 1 MHOCTPAHHbIX
rocyaapcTts, KOTopble 6b1M NepBUYHO pasMeLLEeHbl B MHOW
CTpaHe, yeMm PO, B cnydyae noATBEPXAEHUS HEBO3MOXHOCTU
pacrnopsiXaTbCs akTUBOM U HanNumMsa 06CTOATENLCTB,
CBUAETENLCTBYOLWMUX O HEBO3MOXXHOCTU OCYLLECTBUTL
HaZeXHY0 OLEHKY akTuBa B COOTBETCTBUU C DedepanbHbIM
3akoHOM N-135 "O6 oueHouHOM AaeaTenbHOCcTU" oT 29.07.1998
roga)

CBMAETENbCTBYIOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTUBa B
cooTBeTCcTBUM C DepepanbHbiM 3akoHOM N-135 "O6
oLeHOo4YHOM aeaTenbHocTn" oT 29.07.1998 roga).
OnpeneneHne cnpaBeAMBON CTOMMOCTU aKLUMiA
MHOCTPAHHOI0 SMUTEHTA (AEeMN03MTapHbIX
pacnumcoK), SMUTEHT KOTOpPbIX (3MUTEHT
npeacTaB/ASeEMOro akTmea No KOTOPbIM) HaxoauTCcs
B Mpouecce peaoMULMNAaLUNmM, UK LIeHHbIX ByMar
WHOCTPAHHOI0 3MUTEHTA, B CBA3UN C UX
npeacTosawmm npnobpeteHnem n npoaaxem
(pa3melleHmeM) LeHHbIX bymar (o6MeHOM), Mo
CTOMMOCTM paBHOM HYJ/O HE AONYyCKaeTcs B
OTCYTCTBMW NOAFOTOB/IEHHOIO OTYeTa 06 OUEeHKe
(KkpoMe cny4yaeB, Npu KOTOPbIX CNpaBeanBas
CTOMMOCTb ONpeaensieTcs B COOTBETCTBUMN C
NpuaoxeHnem 6 n onpeaeneHHas B COOTBETCTBUM

c MpunoxeHnvem 6 cnpasensineas CTOMMOCTb
paBHa HyJI0).
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XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHUs, KaK KpUTEPUIN OrPaHNYEHNS PaCNOPSXKEHNS
LLeHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO,
o6nuMraumm MeXxayHapoAaHbIX KOMMNaHWWA, AONTOBbIE
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX
OopraHMsaumi U MHOCTPaHHbIX FOCyAapCcTB

MHocTpaHHble akuun, MHocTpaHHblie nau (ETF),
MHOCTpPaHHbIE Aerno3uTapHbie PpacnuUcKu, akumm
MeXXAYHapoAHbIX KOMNaHUN

1 ypoBeHb cnpaBea/sinBo CTOMMOCTH
Bup>keBble LIEHbI UCMOb3YOTCS TOJIBKO MPU HaNYMmU AOCTYNa U BO3MOXHOCTY COBEPLLIAThL CAEKU HA Takux 6upixax
(cm. MpunoxeHue 4)

LleHbl OCHOBHOIO pblHKa M3 YMC/ia aKTUBHbIX MHOCTPaHHbIX 6upXK Ha AaTy onpeaeneHus CHA 3a nocnegHuin TOPro.bli
AeHb, BbibpaHHble B creaytowem nopsaake (yboiBaHMa npunoputeTa):

a) ueHa 3akpbiTmsa (px_last) Ha Toprosoi naowaake MHOCTpaHHOM 6upXn Ha aaTty onpeaenenHmnsa CHA npu ycnosum
NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITMs NMpU3HAETCs KOPPEKTHOM, eCnn pacKkpbliTbl 4aHHble 06 o6beMe TOproB 3a AeHb U 06bEM TOProB He
paBeH HyJI0.

LleHbl OCHOBHOIO pblHKa W3 4YMCia aKTUBHbIX POCCUMCKUX BUpx (3@ mckntouyeHMeMm MocCKOBCKOM 6upxn) Ha gaTy
onpepeneHmna CHA (unm 3a nocnegHWin TOProBbld AeHb, eCcnn paboumii aeHb 06bSABNEH 6upxxeiln HeToproBbiM) B
nopsiake ybbiBaHMs npuopuTeTa:

Ana ueHHbIX 6yMmar, 3a UCKIlOUeHneM obaurauum

a) UeHa 3aKpbITMS HA MOMEHT OKOHYaHUSA TOProBOM CECCUU POCCUNCKON BUpXx)K Ha aaTy onpeaeneHus CHA npu
YCNOBWUM NMOATBEPXAEHUSA €e KOPPEKTHOCTY;

LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOW, €C/TM PacKpbIThbl AaHHblEe 06 06beMe TOproB 3a AeHb U 06BEM TOProB He
pPaBEH HYJ/I0 U Takas LieHa 3aKpbITUSA HE paBHA HYJIO;

Ana o6bnurauymn
a) UEeHa 3aKpbiTUSl HAQ MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUICKOM Bupxu Ha paTty onpegenenHms CHA npwu
YCNOBUW MOATBEPXAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITMS NMpU3HAETCs KOPPEKTHOM, eCnn pacKkpbiTbl 4aHHble 06 o6beMe TOproB 3a AeHb M 06bEM TOProB He
paBeH HYJl0 U Takas LieHa 3aKpbITUS HE paBHa HYJO;

2 ypoBeHb cnpaBea/s1IMBo CTOMMOCTH

1) nHpekcHasa ueHa, onpegeneHHas no Metoanke RUDIP no | Mogenb oOueHKM, OCHOBaHHas Ha KOPpPeKTUPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCS K 1 wam 2 YypOBHIO, | uctopmyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMas MHGOPMaLMOHHO-aHAIUTUYECKUM NPOAYKTOM | LEeHHbIX 6ymar, obpallarownxcsd Ha poCCMNCKUX (3a
RuData Price MexayHapoaHOMW WHQOpMaUWMOHHOM rpynnbl | uckaodeHnem  MAO  Mockosckas  6upxa) w
«NHTepdakc» (https://rudata.info/aboutDB/data-price) MHOCTPaHHbIX POHAOBLIX BUpKax
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2) MHAMKaTUBHas LieHa, onpeaeneHHas no Metoanke «Cbonds
Estimation», packpbiBaemMass rpynnon komnaHun Cbonds
(https://cbonds.ru/cbonds estimation/)

B cnyyae OTCYyTCTBMS pacYeTHbIX LUeEeH, pacKpbiBaeMbIx
yKa3aHHbIMWN Bbllle MCTOYHMKAMM MHOpMauum, B CBSA3N C
HETOpProBbIM AHEM 6upXX, NO UTOraMm TOProB, Ha KOTOPbIX
onpeaensitoTCA pacyeTHble LUEHbl, ANS Uenen onpeaeneHus
CnpaBeaIMBOAN CTOMMOCTM aKTMBOB WCMNOJb3yeTCsa UeHa,
paccyMTaHHas no utoram nocneaHero ToproBoro AHSA. Takon
noaxo4 NCnofb3yeTcsl B OTCYTCTBME COBbITMI, KOTOpPbIE MOMNK
CYLWECTBEHHO MOBAMSATb Ha 3HAUYEHME PpacCyYeTHON LUEHbl B
HETOProBbIN AEHb.

*BblleyKa3aHHble  LeHbl MPUMEHSATCS NpU  Hanumm
(paKTM4eCcKor BO3MOXHOCTU pacrnopsiXaTbCs LLeHHOM bymaron
C YY4ETOM OpPraHM30BaHHOM Leno4vykn (CXeMbl) XxpaHeHus

3 ypoBeHb cnpaseanm

BOW CTOMMOCTHU

1) vHAekcHas ueHa, onpegeneHHas no metoamke RUDIP
MO UCXOAHbIM AAHHbIM, OTHOCALMMCS K 3 YPOBHIO,
packpbiBaeMas MHQOPMaLMOHHO-aHANINTUUYECKNM
npoayktoM RuData Price MexayHapoaHom
MHpOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnydyae OTCyTCTBUA pacyeTHOW LeHbl, pacKpbiBaeMoW
YKa3aHHbIM BbllWe WCTOYHWKOM MUHGOpMauun, B CBSA3U C
HeToproBbiIM AgHeM 6upXX, NO UTOraM TOProB, Ha KOTOPbIX
onpefensitoTCs pacyeTHble UeHbl, ANs uenen onpegeneHus
cnpaBeasMBOi CTOMMOCTM aKTUMBOB MWCMOSb3YETCa LeHa,
paccuyMTaHHas no utoram nocneaHero ToproBoro AHS. Takon
noAaxoa NCnosib3yeTcs B OTCYTCTBUE COBbITUIA, KOTOPbIE MOIMN
CYyLLeCTBEHHO MOBAMATb Ha 3HadeHMe pacyeTHOW UeHbl B
HETOProBbIN AEHb.

*BbllleyKasaHHas LUeHa MpUMEHSeTCda Npu  Haauuum
dakTUyecKkom BO3MOXHOCTMU pacnopsXaTbCcsa LeHHOW 6ymaron
C YYeTOM OpraHn30BaHHOM LLenoYkn (CXeMbl) XpaHeHUs

1) LeHa (cTouMocCTb) onpeneneHHas C
ncnonb3oBaHMeM  HabnwaaeMbix/NoATBEPXAAEMbIX
KOTUPOBOK, MNpefoCTaBfeHHbIX Npod. y4yacTHUKAMM
pblHKa LEHHbIX 6ymar, Ha OCHOBaHUU
MOTUBMPOBAHHOIO Ccy>aeHuns Ynpasnsiowien
KoMMaHuu (B TOM 4Yncse 0 CNoCOBHOCTM peann3oBaTtb
aKTMB  TakuM  nuuam), B  TeyeHue  CpokKa,
YCT@HOBSIEHHOr0 Npod. y4aCTHUKOM AN BO3MOXHOIO
coBepLleHus caenkm no npeaocTaBneHHOM
KOTUpPOBKE. Mpwn 3TOM cBefeHus 0
HabngaeMbix/noaTBEPXKAAEMbIX KOTMpPOBKax
OO/MKHbI 0O6HOBNATLCA HE pexe, YeEM Ha KaxAayto AaTty
ornpeneneHns CHA. B TOMm cnydae, ecnum
HanpasneHHas wHdopMmauma nubo cornawleHue,
perynupytouiee OTHOLWEHUS CTOPOH, HEe COAEepXUT
yKasaHua Ha CpoK, B TeyeHue KoToporo npod.
y4yacTHUK roToBs COBepLWmnTb caenky no
NnpeaoCTaBNEHHON KOTUPOBKE, TO Takas KOTUPOBKa
MOXeT WCMOoAb30BaTbCA ANA Uenen onpeaeneHus
cnpaseasiMBo CTOMMOCTU LieHHOM byMarn TosbKO No

COCTOSIHWUIO Ha AaTy KOTUPOBKM.
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2) ueHa (cToMMOCTb) onpegesieHHass C MCNOJb30BaHUEM

HabnoaaeMblX/NOATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBfieHHbIX Mpod. Yy4YaCcTHMKAMM pblHKA LEHHbIX
6ymMar, Ha OCHOBaHMUM  MOTUBMPOBAHHOIO  CYyXAEHUS

YnpaBnswouwen komnaHum (B TOM UMUCIE O Croco6HOCTU
peanuM3oBaTb aKTUMB TakKuMM JfnuaM), B Te4yeHue CpokKa,
YCT@HOB/IEHHOro npod. YYacTHUMKOM ANs  BO3MOXHOMO
COBEpLUEHNS CAENKM MO NPenocTaB/leHHON KoTUpoBKe. [lpu
3TOM cBeAeHus o] HabnogaeMbix/NoaTBEPXKAAEMbBIX
KOTUPOBKAX A0JIKHbI OBHOBNSATLCA HE peXe, YeM Ha Kaxayto
paty onpeaenenns CHA. B ToM cnydae, ecnu HanpasseHHas
MHpopMauunsa nnbo cornaweHue, peryampyoliee oTHOLWEHMUS
CTOPOH, HE COAEPXMUT YKa3aHMS Ha CPOK, B TEYEHME KOTOPOro

2) ueHa (CTOMMOCTb) onpeaefneHHasi Ha OCHOBaHWKU
oT4yeTa OUEHLIMKa, COOTBETCTBYOWeEero TpeboBaHmsam
denepanbHOro 3akoHa "O6  MHBECTULMOHHbIX
doHaax", nMpUHATbBIX B COOTBETCTBMM C HUM
HOPMaTUBHbIX akKToB, YkaszaHuma N° 3758-Y wu
HacTtoawmx [MpaBun onpegeneHns CYA, nmbo O
(Honb) (B cny4dae NoATBepXAEHMS HEBO3MOXHOCTMU
pacnopsXaTbCs aKTUBOM U HannM4umsa obCToATENbCTB,
CBUAETENbCTBYOWMX O HEBO3MOXHOCTWN OCYLLECTBUTb
HaAEeXHYl OLEeHKy aKTMBa B  COOTBETCTBUM C
denepanbHbiM  3akoHoM N-135 "O6 oueHo4HOM
pesatenbHocTn" ot 29.07.1998 ropa)

npod. y4YacCTHUK roTos COBepLWUTb caenky no
NnpefoCcTaBfEHHON KOTUPOBKE, TO Takas KOTUPOBKa MOXET
MCNONb30BaTbCA ANS LUenen onpeaeneHus crpasensnBomn
CTOMMOCTM LeHHON 6yMarn TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMW.

3) ueHa (cToMMOCTb) onpeneneHHass Ha OCHOBAHUW OTYETa
oLeHLlnKa, cooTBeTCcTBYOWEero TpeboBaHnam denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", TMPUHATBIX B
COOTBETCTBUU C HUM HOPMATUBHbIX aKToB, YkazaHusa N° 3758-
Y n Hactosawmx MNpasun onpeaenenna CHA, nubo 0 (Honb) (B
c/lyyae noATBEPXAEHUS HEBO3MOXHOCTM PacnopsXaTbCs
aKTMBOM WM Hannumsa 06CTOATENbCTB, CBUMAETENbCTBYOWMUX O
HEBO3MOXHOCTU OCYLLECTBUTb HAZEXHYIO OLEeHKY aKTUBa B
cootBeTcTBUM C depepanbHbiM  3akoHOM N-135 "O6
oueHo4yHon gestenbHocTn" ot 29.07.1998 roga)

AononHuTenbHble 0CO6EeHHOCTUN OLIEHKM:

1. B cnyvae, ecnu ueHHble 6ymMarn orpaHM4eHbl B pacrnopsi>XeHUN B CBSA3U C XPaHEHMEM B POCCUNCKUX AeN03UTapuUax
(kpome HKO AO HP[), B OTHOLWEHMN KOTOPbIX BBEAEHbl OrpaHNYUTENbHbIE Mepbl (CaHKLMK) CO CTOPOHbI CTpaH,
OCYLLECTBASIOWNX HeApPYXEeCTBEeHHble AeNCTBMA B OTHoweHun Poccunckon depepaumm M pOCCUNCKUX
OPUANYECKUX NN, U OTCYTCTBYET MHMOPMauusa O BbIWWECTOSWEM MecTe XpaHeHus (Lernodke XpaHeHus), TO
cnpaBeasiMBasl CTOMMOCTb TakuxX LeHHbIX 6ymar onpeaensitoTCad TONbKO Ha 3-M ypOBHE C WCMOSb30BaHWEM
cneayrowmux noaxoAo0B:
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2.

e LUeHa (CTOMMOCTb) onpeaeneHHass C MCNosb30BaHMEM HabNOAAEMbIX/NOATBEPKAAEMbIX KOTMPOBOK,
NpeaocTaBNeHHbIX Mpod. y4YaCTHMKaAMM pbiHKA LEHHbIX 6yMar, Ha OCHOBaHWWM MOTUBMPOBAHHOIO
CcyXXAaeHus Ynpasnstolen KoMnaHmm (B TOM YNC/Ie O CNOCOBHOCTM peann3oBaTb akKTUB TakUM NnLaMm), B
TEeYEHNE CpoKa, YCTAHOBJIEHHOro npod. YYaCTHUKOM AN BO3MOXHOMO COBEPLUEHUS CAENKM Mo
npeaocTaBNeHHON KOTMpoBKe. [pu 3TOM cBeAeHUst 0 Habnoaaemblx/NoATBEPXAAEMbIX KOTMPOBKaX
AOMMKHbI OBHOBNATLCA HE pexe, YeM Ha Kaxayw aaTty onpepeneHus CYHA. B ToM cnydae, ecnm
HanpasBneHHas uHdopMaumsa nMbo cornalleHne, peryanpytlollee OTHOLWEHUS CTOPOH, HE COAEepXUT
yKa3aHWUs Ha CPOK, B TEYEHNE KOTOPOro Npod. Y4aCcTHUK rOTOB COBEPLLUTbL CAENKY MO NpeaoCTaBEHHOWN
KOTUPOBKE, TO TakKas KOTMPOBKA MOXET WCMONb30BaTbCA ANS LeNen onpeaeneHunss cnpaBeasvBoi
CTOMMOCTM LIEHHOM ByMarn ToNbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKMU

e LeHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBAHWMM OTYeTa OLUEeHLLMKa, COOTBETCTBYLWero TpeboBaHmam
®enepanbHOro 3akoHa "0O6 MHBECTULUMOHHbBIX poHAax", NPUHATBLIX B COOTBETCTBMM C HUM HOPMATUBHbIX
akToB, YkazaHuma N° 3758-Y n Hactoswmx [lpasun onpepenenHns CYA, nub6o 0 (Honb) (B cnydae
NOATBEPXAEHUST  HEBO3MOXHOCTWU  pacnopsiaTbCqd  aKTMBOM W Hannums  o6CTOATENbCTB,
CBUAETENbCTBYHOLWNX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLEHKY aKTUBa B COOTBETCTBUU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoM aeatenbHocTn" oT 29.07.1998 roga)

B cnyyae, ecnu ueHHble 6yMarn orpaHuU4YeHbl B pacrnopsiXXeHUn B CBA3M C XPAaHEHUEM B POCCUMNCKNX AeN03UTapUsaX
(kpome HKO AO HP[]), B OTHOLIEHNM KOTOPbIX BBEAEHbl OrpaHnyuTesibHble Mepbl (CaHKUMN) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAKWMX HeapyXeCTBeHHble AeNCTBUS B OTHoweHunm Poccuinckon degepaunmm M pOCCUMNCKUX
OPUANYECKNX NUL, MpU 3TOM uMeeTca UHdopMauusa o Hanmudum HKO AO HPL cpean BbIWeCTOSAWMX MecCT
XpaHeHus, TO crnpaBensnBas CTOMMOCTb TakKMUX LEHHbIX 6yMmar onpeaenstoTcs aHalOrMyHO MeToAaM OLEHKM,
npeaycMOTPEHHbIM AN XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HP/[ B HacTosaweMm MNpunoxeHuu.

B cnyuae, ecnu ueHHble 6yMarn orpaHnUYeHbl B pacrnopsaXeHnn B CBA3M C XPAaHEHUEM B POCCUMNCKUX AeMN03UTapusax
(kpome HKO AO HP[), B OTHOLWEHUN KOTOPbIX BBEAEHblI OFrpaHNYUTESNIbHbIE Mepbl (CAHKLUMKN) CO CTOPOHbI CTpaH,
OCYLLECTBASAIOWNX HeApYXeCTBEeHHble AeWCTBMA B OTHoweHun Poccuinckon depepaumm M pOCCUNCKUX
OpPUANYECKUX NnL, MpU 3TOM UMeeTcs MUHPOoOpMauuMs O HalanuymMu Cpean BbIWECTOSAWNX MECT XpaHeHUs
MHOCTPAHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbIX W (MAW) HAXOAAWMXCA Ha TEppUTOPUM WMHOCTPAHHbLIX
rocynapcTB, KOTOPble He COoBepllalT HeApyXXeCTBEHHble AeNCTBUSA B OTHoweHun Poccuiickon depepauun,
POCCUNCKNX HOPUANYECKUX NNL, TO CNpaBensinBasi CTOMMOCTb TakMUX LEHHbIX ByMar onpenensitoTcs aHanormyHo
MeTo4aM OLEHKW, NpenyCMOTPEHHbIM AN XpaHeHus ueHHbiX 6ymar He 4yepe3 HKO AO HPO B HacTtoswem
MpunoxeHunn.
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4. Cnpaseanmeasi CTOMMOCTb LieHHbIX bymar, onpegeneHHas Ha OCHOBAHWMM OTYETa OUEHLMKA A0/IXKHA YYUTbIBATb
AEeNCTBYOWMNE OrpaHuYuTeNbHble Mepbl, BBeAEHHble B OTHOLEHWM Brajesnbua LeHHbiXx 6ymar (uHoro nuua,
OoCyLWlecTBAsoWeEro npaea no ueHHbIM 6ymaram) nmnbo wmHoro nuua (opraHm3aumm), B KOTOpPOM (KOTOpPOW)
YYUTbIBAKOTCA MpaBa Bnagesnbua UeHHbIX 6ymar, coctaBnswowmx mmywectso MN®, n (Mnm) Mecto XpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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NPUIOXXEHWE 4. NEPEYEHb AOCTYNHbIX N HABJIKOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPABNAIOLASA
KOMMAHWA MMEET BO3MOX>XHOCTb PACMOPSIXXATbCSl AKTUBOM
(AKTUBAMMW)

My6nnyHoe akumoHepHoe obuwectBo "Mockosckasa Bupxa MMBB - X
PTC"
My6nnyHoe akumnmoHepHoe obuiectso "CIb Bupxa" X
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLHNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeAEHHON CTOMMOCTH ByAYILUNX EHEXHBIX MOTOKOB MU MPUMEHEHUE

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

NPUNOXEHUN, pacCUMTbIBAETCS ANS cneayrwmnx aktueos (06a3aTenbCTB):

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

dopMyna pacyéTa npuMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (0b6s13aTtenbCcTBa);
N — KOMMYeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl noraweHus aktuea (06s3aTenbcTsa),
Ha4yuHaa ¢ gaTel onpegeneHns CHYA;
P - cymMa n-oro aeHexxHoro notoka (MpoLeHTbl 1 OCHOBHAas CyMMa);

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpegenenns CHA;

D, - konuyectBo aHeln oT matbl onpeaeneHns CYA [0 AaTbl N-Or0 AEHEXHOrO

NnoToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NMpUNoOXeHNN.

5.2. MNopsaok onpeaeneHnss n KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

[leHeXxHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI A0X0o4, pacCyuUTbIiBAlOTCA B COOTBETCTBUUN C
ycnosmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYuTaeTcs oxuaaemas AaTa, B KOTOPYHIO
NAaHUPYETCA NOCTyNnNeEHNE AEHEXHDbIX CPEACTB, COOTBETCTBYHOLWAA AaTE OKOHYaAHMA N-0ro

nepuoaa (3a NCKIOYEHMEM CllydYaeB AOCPOYHOrO MoraleHMs OCHOBHOro A40Jra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAIOTCA C YYETOM KanuUTanu3auuu MPOLEHTHbIX
[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMW AOrOBOpa.

Mpacduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

. BHECEHUSI MU3MEHEHWUIr B AoroBop (B TOM 4ucCie B 4YacTU U3MEHEHUS CTaBKWU MO
[IOrOBOpY, CpOKa AencTBus [A0roBopa, MNepuoOAWYHOCTM WM CPOKOB BbIMAaThI
NPOLEHTHbIX A0X0A0B),

. M3MEHEHUS CYMMbl OCHOBHOro fJosra (MOMoSIHEHMS, YacCTMYHOro [0CPOYHOro

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

5.3. lNepuognydHoCTb orpegesieHns CTaBKku ANCKOHTUPOBAaHMUS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTHN, BKJIHOHaA:

. AaTy NepBoOHa4YanbHOro NpuU3HaHua aktmea (obsa3aTennbcTBea);

. AaTy Hayana npuMEHEeHUs WU3MEHEHWW W [OMOoNHEeHUW B Hactoawue [lpaBwuna
onpegeneHna CHYA B 4yacTu WUW3MEeHEeHUS BUAA PbIHOYHOW CTaBKKW rocne
nepBoHa4YanbHOro NpuU3HaHug aktTmea (0bsa3aTennbcTsea);

. AATy W3MeHeHus K/4yeBOon cTaBknm baHka Poccuu, nocne nepsBoHavasibHOro

npu3HaHusa akTueBa (obs3aTenbCTBa).

5.4. lNopsigok onpeaeneHnsi ctaBku AMCKOHTUPOBAaHMUS AJ15 AErno3muTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, npeaycMOTPeHHOW A[OroBOpoM B TeYeHMe MaAKCUMaJIbHOro
CpOKa, ec/iM ee 3HauyeHMe HaxoAMuTCA B npeaenax pAauanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C Yy4eToM

nocneaHen pacKpbITOM CTaBKW.

[vana3oH pbIHOYHbIX CTaBOK ornpeaenseTcs B npeaenax (BKAUYNTENbHO):
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*  OT MMHUMaNbHOM PbIHOYHOW CTaBKW, PaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKM Ha
ropusoHTe 3 MecsaueB C Y4YEeTOM nNocCnegHEeN pacKpbITOM  CTaBKWU,
YMEHbLIEHHOMY Ha BENINUYUHY CNPEeAa (Thummun)

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, pPaBHOW 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nocneaHen pacKpbITOM CTaBKW,
YBE/IMYEHHOMY Ha BENNUUNHY CNpefa (Tymmaxc)-

Cnpea (AonycTMMoOe OTK/IOHEHWEe B MpOoLEeHTaxX OT 3HAauyeHMsl PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAapTHOro oTk/ioHeHMe (O) pbIHOYHbIX CTaBok (6e3

KOpPPeKTUPOBOK) Ha rOpu3oHTe 3 MecsiueB C Y4YeTOM nocnefHer pacKpbiTOn
PbIHOYHOW CTAaBKW U onpeaensieTca no dopmyne?:

3 -
i=1 (rprHi - rprH) 2
3 ;

6 = OKPYTJI( 2)

roe:

O - CTaHAapTHOE OTKJ/IOHEHUE PbIHOYHbIX CTAaBOK;

Tobin; — 3HAYeHWe PbIHOYHOM CTaBKK;

Tonin — CPEAHEe 3Ha4YeHue PbIHOYHOW CTaBKW W3 reHepasibHON COBOKYMHOCTY

PbIHOYHbIX CTABOK 3a 3 Mecsua.

3HayeHne O paccumTbiBaeTcsa 6e3 NPOMEXYTOUHbIX OKPYrIeHUIA U COOTBETCTBYET

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

CraBka Mo [oroBopy (r) MPUMEHSETCA B KayecTBe CTaBKW [AMCKOHTMPOBAHMWSA, €Ciu

cobnopaeTcsa ycnosue:

Toba.mun < T gor < Tobr.maxkc

B KayectBe  PbIHOYHbLIX CTaBOK AN  AEnO3UTOB  MPUMEHSIIOTCA  3HA4YeHus
CpeAHeB3BeLUEeHHbIX MPOLEHTHbIX CTaBOK MO MpMBJIEYEHHBIM KPEeAUTHbIMU OpraHmn3aumamMm
BKfagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumii B pybnsix m MHOCTpPaAHHOW BantoTe,
packpbliBaeMble Ha oduLManbHOM canTe BaHka Poccuns.,

2 CootBetctBYyeT pyHkumn 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 MHOCTPaAHHOW  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 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHEN;

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

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMUM Aeno3uTa SBASEeTCA 3Ha4YeHne cpeaHeB3BeLUEeHHOM
NPOLUEHTHOW CTaBKW 3a Mecsu, Haubonee 6nu3KUN K AaTe onpefeneHus cnpasensineBomn
CTOMMOCTU, B BasOTe, COOTBETCTBYIOLLEN BantoTe AEN03UTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MelleHUusl, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanMBom
CTOMMOCTM.

Ecnu Hanbonee no3aHsAs cpeoHEB3BELUEHHAs MPOLIEHTHAs CTaBKa, PackpbiTas Ha caiTte
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil, A0 AaTbl onpeAeneHus crnpaBeasiMBoii
CTOMMOCTM, PbIHOYHASA CTaBKa NOAJSIEXUT aHaNM3y Ha HeEO6X0ANMOCTb KOPPEKTUPOBKN (CM.

noapasaen «MopsiaoK KOPPEKTUPOBKM PbIHOYHOM CTaBKU» HacToswero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MU3MEHEeHMue KJIIUYEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a FpaHMLUbl AManasoHa
PbIHOYHbIX CTAaBOK (CM. NMYHKT BbIlUE€) WM €C/IM CTaBKa Nno [AOoroBopy

He yCTaHOBJIeHa.
MopsnoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKM Ha M3MEHEHWUE K/THOUEBOW CTaBKM

onucaH B noapasgene <«lopsAOK KOPPEKTUPOBKM PbIHOYHOWM CTaBKU»

HacToswero NpunoxeHus.

5.5. Nopsigok KOppEKTUPOBKN PbIHOYHOM CTaBKM
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Ecnn nocnegHss packpbltad Ha cante baHka Poccun cpepHeB3BelleHHasl CTaBKa
paccuuTaHa paHee, YeM 3a MecsL 40 AaTbl onpeaeneHns cnpaseninBor CTOMMOCTM aKTMBA
(obsa3aTenbcTBa), ANs onpeneneHns HeobXoaMMOCTU KOPPEKTUPOBKWU PbIHOYHOM CTaBKMU

NPUMEHSIETCS c/eayoLwWwmuin noaxon:

e K/tO4YeBas craBka baHka Poccun, genictBoBaBluas Ha nocnegHuin pabounii AeHb
Mecsila, 3a KOTOpbIN onpejeneHa cpeAHeB3BeleHHas CTaBKa, CpaBHMBaeTCsa C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha agaTty onpeneneHus
CrnpaBeanmBon CTOMMOCTHU;

e ec/un KN4yeBas ctaBka baHka PoccMn He naMeHunacb 4O MOMEHTa onpeaesieHuns
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCS NOCNeAHAS
pacKkpblTasi cpeAHeB3BeLLleHHasi CTaBKa;

e ecnn knwyeBas craBka baHka Poccun maMeHmnacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeAHeB3BelleHHas CTaBkKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon ctaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKM WU3MEHSIeTCS B TOW XXe Mpornopumm, B KakoW M3MeHMNacb

KJlto4eBaA CTaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEHW BAUSHUSA KPEeAUTHOro puUCKa Ha
CnpaBea/IMBYH0 CTOMMOCTb aKTUBbI KNaccuduumMpytoTcs Ha creayowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

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

MepeyeHb  aKTUBOB, MCNoJib3yeMblA ANIA  yKasaHHbIX  cTagum
3a40/DKEHHOCTH, CnpaBeA/iuBasl CTOMMOCTb KOTOPbIX KOPppPEeKTUpyeTcsl Ha pasmep

KpeaounTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:
e [lebuTOpCcKas 3a40/HKEHHOCTb (B Cy4Yae onpeaeneHms cnpaBeamBon CTOMMOCTU
TaKoOM 3a40/DKEHHOCTU C UCMOSIb30BaHMEM MeToha NpuBEAEeHHOM CTOMMOCTU 6yaylimx

AEHEXHbIX MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHeXxHble cpeacTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Cnyyae OTCYTCTBMSA LIEH OCHOBHOMO pblHKA M LEH,
pacCYUTaHHbIX HabnwgaeMbiMU NCTOYHMKAMN MHPopMaummn (B T.4. HKO AO HP n nHbIX
LeH MH(OPMAaUMOHHbIX cucTeM?, UCMOSb3yEMbIX B HacToAwMx lMpaBunax onpeaeneHus
CYA, no3BonsAOWNX oNpeaennTb CNpaBeanmByto CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [lebutopckas 3a40/KEHHOCTb;

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

YUYETOM TMOJIOXKEHUN, YCTAHOBNEHHbIX B Pasaene 7 HacTOALWEro NpUIoXeHus).

4 LleHbl, onpegeneHHble MHPOPMaLMOHHO-aHANUTUYECKUM NpoAyKToM RuData Price MexayHapoaHoit nHbOopMaLmMOHHOR
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanuii Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSAOTCS ANs
OLLEHKM CrpaBeaiMBOM CTOMMOCTU LeHHbIX HymMar B COOTBETCTBUM C HacToswmumu MNpasunamm CHA MNO)
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AKTUBbI, Haxoaswmecn B aedonTe, a MMEHHO:

e Bce Bunabl akTMBOB, Haxoaswmecs B gedonre.

ana uenen HacTosLemn METOAUNKMH, KOHTpareHTbl - nHanBuayalbHblE

npeanpuUHUMATENN NPUPABHUBAOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMUHBI U onpeaeneHus, ucnoJsibldyemblie B HactosweMm lNMpunoxkeHnn

KoHTpareHT - n11Mu0, HeNnocpeaCTBEHHO CBA3aHHOE C aKTUBOM, BXOASALLMM B COCTaB
nMyLLecTBa nmo, n YpOBEHb KpeamTocnocobHocTn/HrUHaAHCOBOM
HaAeXHOCTN/(PUHAHCOBOM YCTOMUYMBOCTM TaKOro JsuMuLa HenocpeaCTBEHHO BAMSET Ha
crnipaseanMBY0 CTOMMOCTb akTmBa. KoHTpareHTamu MNN® aBNAOTCA 3MUTEHTblI LEHHbIX
bymar, 3aeMuWmKn no KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBopaMm C UMYLLECTBOM
NMN®, apeHaatopbl, 6aHKW, KpeaUTHble W HeKpeauTHble OopraHuM3auum u npouune

o0b6sa3aHHbIe no akTmeam MNO® nuua.

erﬂMTHblﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pPe3yJibTaT€ HEUCMOJIHEHUA
KOHTpareHToMm ob6a3aTennbCTB, a TakK>xe B pe3ynbTaTe M3MEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pnucka) KOHTpareHTa.

be3puckoBas cTaBKa Ha AaTy onpeaesieHmn cnpaBep.nuBoﬁ CTOMMOCTH:

e B poccuinckux pybnax:

[Ons 3a401KEHHOCTM CO CPOKOM A0 MOralleHns, He NpeBbiwarwmm 1 KaneHaapHbIn
AeHb — ctaBka RUSFAR >

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTH
MOCKOBCKOM 6MpPXKn®), NMOCTPOEHHOMN MO POCCUNCKUM rOCYAAPCTBEHHbLIM 06UraumsmM - ans
3a40/HDKEHHOCTN CO CPOKOM A0 NoralwleHusi, npesblwawmm 1 KaneHaapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneaytoume
OKpYI/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 3ansTon.

B oTCcyTCTBME BO3MOXXHOCTK onpeaesieHns akTyanbHbIX 3Ha4YeHnn Kbl MockoBcKkomn
6UpXn B KayecTBe BPEMEHHOM anbTepHaTMBbl 6e3pUCKOBOM CTaBKW ANs onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU aKTUMBOB MOXeT 6biTb MCMOSIb30BaHa CTaBKa, paccyuTbiBaemas
MEeTOAO0M MHTeprnonsumMn (Hanpmmep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBokK ROISfix Ha
AaTy onpeaeneHns cnpaBeanMBoi CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLUEHWM aKTUBA
Ynpasnstowas koMmnaHusa odbopmiseT MOTUBUPOBAHHbLIM CYy>XAEHUEM U NpeaoCTaBseET ero

B CneumannsnpoBaHHbIM A4eno3uTapuin.

e B aMepukaHcKux gonnapax:

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

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

CraBka, nony4yawwascs MeToAOM JIMHEMHOM  MHTepnonsuMuM  CTaBOK MO
aMepUKAHCKUM rocyaapcTBeHHbIM obnmraunsam - ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHus, npesbiwanwmm 30 KaneHaapHbIX AHEN.

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

- cTaBka €STR?;
[nsa 3a10/1)XEHHOCTU CO CPOKOM A0 MOralleHus cBbile 1 KaneHaapHoro [HSA, HO He
npesBblwaowmM 90 KaneHaapHbIX AHEN — UHTEPMNONALNSA CTAaBKU MeXAY 3HaYEHUEM CTaBKU

€STR 1 cTaBkoi No o6anraumsm eBpo3oHbl ¢ peiTuHrom AAA Ha cpok 3 Mecsiua.

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, nony4aruwasaca MeToaoM JIMHEMHOM MHTEpPNONSALMM CTaBOK No obnmraymam
€BpPO30Hbl C pentnHrom AAA - ansg 3a40/KEHHOCTM CO CpPOKOM A0 noralleHus,

npesblwarowmm 90 KaneHaapHbIX HEN.

e B npoumx BanwTax - Kak 6e3puckoBas crtaBka (nNmMbo ee uHTepnonsuyus,
HanpuMmep, NMHeNnHas) B COOTBETCTBYIOLWEN BantoTe.

dopmyna 1. DopmMmyna JIMHEMHON UHTepnonALnmn

RKpin.€ecii Dy, < Doin

D, —V_,
# X (RKv+1 — RKv_l) , €CJIN Dmin < Dm < Dmax
+1 -1

RKpnax.€cmi Dy, = Do

RKy | +

roe:

Dm - CpOK [0 noraweHuss MUHCTpPyMeHTa m B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB Mocne 3anaTon);

Dmin; Dmax - MMHUManbHbIN (MakCcUMasibHbINM) CPOK, Ha KOTOPbIN onpeaesneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynmoHHOM  AOXOAHOCTW  MOAXOASAWMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpegenserca cC
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

V.1, V.1 — Hanbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3HAa4YeHune
KpMBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwarwwmn (npesblwamowmmn) Dm, B
rogax (onpegensieTcs € TOYHOCTbIO 40 4 3HAKOB NOC/E 3ansaTon);

RK(T) - ypoBeHb NpoOLEHTHbIX CTaBOK An4 cpoka T, rae T MOXeT npuHuMaThb
3HadveHuns V-1, V+1, Dmin, Dmax. NToroeoe 3HaveHne CTaBKK onpeagensercsa 4o 2

3HaAKOB Mocse 3ansTon B rnpoueHTax n Ao 4 3HaKoB B A0MIAX.

CoR (Cost of Risk, ctouMoCcTb pucka) — 4019 0OXUAAEMbIX KPpeAUTHbIX YObITKOB,
onpegensieMas Kak OTHOLWIEHME CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKNM K BanosBon 6anaHCOBOM CTOMMOCTU KpeauUTOB MO AaHHbIM oT4yeTHocTn MCOO
BblbpaHHbIX 6aHKoB. NMopsaok onpeaeneHmns CoR ycTaHoBNEH B pasjene 6 HacTosLero

MpunoxeHuns.

ernuTHblﬁ peﬁTMHr - MHEHMUe He3aBUCUMOro peﬁTMHFOBOFO dareHTCcTtBa O

CNOCOBHOCTN pPEenuTUHIyeMoro snuua WCNONHATb MNpuHATble Ha ceba  duHaHcoBble
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obsazatenbctea (0 ero kpeamtocnocobHocTn, (HUHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTWN), BblpaXXeHHOE C WCNOSIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaenieHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUss HacTosWen MeTOAMKWM ANsi MOHUTOPUHra MNpU3HaKoB
obecueHeHns n cobbiTnin aedonTa, a Tak Xe ANnsa onpeaeneHns ypoBHsa pelTuHra c Lenbto
nocnepyowero onpeaeneHna BennumH PD, mncnonb3yetcss MHoOpMauus, nosyyvyeHHas
(onybnukoBaHHas) OT CneaylwWmnx PENTUHIOBBLIX areHTCTB (MpU UX HaN4Ynmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PenTuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

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

e O6WecTBO C OrpaHUMYEHHOW OTBETCTBEHHOCTbI <«HauunoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)

CTyneHb KpeAuUTHOro pevtuHra (rpevMa) - MWHMManbHbIM War aetaavsaunu
KpeaAuUTHOro penTuHra B OyKBEHHO-CUMMBOJMIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wamu

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

AedonTt - HacTynneHue (BbiBAeHMe) CobbITUI, NMpUpaBHMBAEMbIX K AedONTy u
YCTaHOBJIEHHbIX B pa3gene 3 Hacrtosuwero lNMpunoxeHnsa n OTCYTCTBUE yperynmpoBaHuUs
CUTyauumn Ha CPOKK, onpeaensieMble OTAENbHO AN pa3HOro Bnaa akTuBos/06a3aTenbCTs.

MNpepenbHble CPOKM MpU3HaHUA AedonTta ANs pasfNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

Ol'lepaLIMOHHaﬂ AEGMTOPCKaﬂ 3aA40/1KEHHOCTb — ﬂ.e6VITOpCKaFI 3a40/1PKEHHOCTDb,
oTBeYalLWwas KpUTepusaM, yCTaHOB/IEHHbIM B [1pnnoXXeHun 7, a TakXXe MHbIM NMPUITIOXKEHNAM

HaCToALWNX npaBI/IJ'I onpeaeneHnd CHA ans NMPU3HaAHNA 3a40/1XKXEHHOCTU OI'IepaLlMOHHOﬁ.
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Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHus)

1.1. Ing onepauMoHHOM 3a[0/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpeaeneHnss CYA, ANCKOHTMpPOBaHWE He MNpoBOAWUTCH, npu cobnoaeHumn
TpeboBaHMI AN NpU3HaAHMSA 3a40/1XKEHHOCTU B KayecTBe onepauoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseannBas CTOMMOCTb
KOTOpbIX OnpeaenseTcs No MeToay npmBeLeHHOM CTOMMOCTU ByayLUnX AeHEXHbIX NMOTOKOB
(3a ucknYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBon CTOMMOCTU KOTOPbIX
ycTaHoBneH B lMpunoxeHun 5 Hactoawmx MNpaeun onpeaeneHns CHA) paccumTbiBaeTcs

cnepyrowmm obpasom:

dopmMmyna 2:

Pn
(1+R(T(n)))

PV =3N_, roo75es (1= LGD * PD(Tn)),

rje

PV - cnpaBensineBas CTOMMOCTb aKTUBA;

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

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

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

R(T(n)) - 6e3puckosas cTaBka Ha cpoke T(n). [Ang NPOCPOYEHHOW YacTu
3a40/MKeHHOCTN Ansa uenen onpegenenHms R(T(n)) B ®dopmyne 2 B kadectse (Tn)
npuHUMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBUMPOBAHHBLIM) CyXAeHWeM YnpasngwoLwen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK;

T(n) - Konu4yecTtBO AHen OT AaTbl onpegeneHns CHA [0 AaTbl h-0ro AEHEXHOro
noToka. B aaTy noraweHus AeHeXHOro notoka 3HadeHume T(n)=0. Ana npocpoyeHHOWn
4aCTW 3a40/HKEHHOCTM B CTerneHn 3HaMeHaTensa ®opmynbl 2 B kadectse (Th) npuHMMaeTcs
1 aeHb, ecnn 3KcnNepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHUEM YNpaBAlOLWEN KOMMAaHUN He
yCTaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCTb aedonTta) — BEPOATHOCTb, C KOTOPOW

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

LGD (Loss Given Default, notepn npu gecdonte) — 40nS9 OT CYMMbl, NOABEPXEHHOMN
KpeaAUTHOMY PUCKY, KOTOpas MOXEeT bbITb NMoTepsHa B cnyyae gedonta KOHTpareHTta;
onpenenseTrca B COOTBETCTBUMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3zene 5 Hacroswero
MpunoxeHus.

NMpoMeXyTo4YHble 3Ha4YeHWs pacyeTa npuBefEeHHOW CTOMMOCTM AN  Ka)kgoro
[EHEeXHOro MnoTOKa, CKOPPEeKTUPOBaHHbleE HAa BEeJIMYMHY KpPeAUTHOrO0 puCKa He
OKpYINsatTCS.

1.3. Ins oueHkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(noroeopaM) ®oHAA K (PU3MYECKUM nuuaMm [0 HacTynneHusa pedonta M C yyeToMm
nonoxeHunn B Pasgene 6, ncnonbdyerca ®opMmyna 2, B KOTOPOW Kaxaoe npousseneHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3saene 6. [Ins oueHKM CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCA 3HAaYeHune

CoR gnga cragum 1.

Pa3pnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpy BO3HWUKHOBEHMU cObbLITUA, Beayuwero K obecueHeHUIO, crnpaBeanvBas
CTOMMOCTb A0J/ITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha aaTy
onpepeneHnss CHYA), B TOM u4ucCne [EHEeXHbIX CpeACTB Ha cyeTax WM BO BKIagax,
cnpaseanmsBasi CTOMMOCTb A4ebUTOPCKOMN 3a40/1)KEHHOCTU, NpaB TpeboBaHMs NoO AOroBopaM
3aliMa n KpeauTHbIM gorosopam (B cnydae, ecnuv 3aMMozasBLeEM MO AOroBOPY BbICTynaeTt
®oHA), onpepenseTrca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW cnpaBeasIMBOM

cToumocTu no dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX 1L,

2.2.1.1. YxyaweHne GUHAHCOBOrO MOSIOXKEHUS, OTpasuBliMecs B AOCTYMNHOW
(pnHAHCOBOM OTYETHOCTU, B TOM YNC/IE CHUXEHME CTOMMOCTU UYUCTbIX aKTUBOB bonee yem
Ha 20%;
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2.2.1.2. HeraTmBHOe AOeNCTBUE PENTUHIOBbLIX areHTCTB — B CNy4dae Hannuusa y
KOHTpareHTa pemTUHra peMTUHIOBOro areHTCTBa, BXOASAWMX NMH60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /Mbo peectp dunmanos M MNpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTe baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB perTUHra (3a MUCKIKYEHWEM Cny4yaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONIbKNX PENTUHIOBbIX areHTCTB U OT3bIB PENTUHIA HE ABNSETCS ClieACTBUEM
YXYALWEHNS  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmasercs
MOTMBMPOBAHHbLIM Cy>XAeHWEM YNpas/idowen KOMMaHuu.

YxyalweHne pemTuUHra, NpucBOEHHOro NoO MeXAyHapoAHOM LKane B MHOCTPaHHOM
BaslOTe ANA 3a40/HKEHHOCTU, HE Yy4YUTbIBAaeTCsl B KadyecTBe npu3Haka obecueHeHus B
cnydyae, ecnivm oHu obycnoBneHbl yxXyalleHneM CTPaHOBOW OLEHKW KOHTpareHTa.

YXyAlweHne penTuHra OAHMM PENTMHIOBbIM AreHTCTBOM, paHee npou3BeAeHHOoe
APYTMM  pEeNTUHIrOoBbIM areHTCTBOM UM Y4YTEHHOe B KayecTBe cobblTMA, Beaywero K
obecueHeHUo, He Y4YuUTbIBAeTCH, eC/IN MPUUYMHOM yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kkui poCcT AOXOAHOCTU Nt060ro A0AroBOro MHCTPYMEHTa aMmTeHTa (3a
nocnegHue 5 ToproebiX AHEN Mpu OTCYTCTBMU poCTa AoxXoAHOCTM OD3 u nNpu OTCYTCTBUM
poCTa AOXOAHOCTM aHaNOrmyHbIX 06Anraymm SMUTEHTOB).

Ynpasnsiowass KOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpepenseTr BAUSIHUE poCTa AOXOAHOCTM obnuraumm Ha KpeauToCnoCObHOCTb SMUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNpeaoM aHanormyHblx obnuraumii K OP3 Ha AaTy OLEHKM.

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

2.2.1.5. Wcue3HoBeHME aKTUBHOIO pbiHKa A/ (PMHAHCOBOro aKTUBa B pe3y/ibTaTte
(PUHAHCOBbLIX 3aTpPyAHEHWUI 3MUTEHTA MU OTCYTCTBME LIEH, pacCyYMTaHHbIX HabnwgaeMbiMm
NCTOYHMKAMN nHpopmaummn (B T.4. HKO AO HPL “ MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
ncnonb3yembix B Hactoswmx Mpasunax onpeaenerHns CHA).

2.2.1.6. Hanuune Npu3HaKoOB HecocTosATeNlbHOCTM (6aHkpoTcTBa)!l.

2.2.1.7. [Ans 3a40/KEeHHOCTU Nno 3amMmam, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM

- CTaBWKUN 06wWen3BeCcTHbIM n,quonT no obs3atenbCTBaM XONAMHIOBOM KOMMaHUW WU

1 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHMUE CYA0M Mo
CyLLecTBY 3asiB/ieHN 0 6aHKpoTCTBE U T.4. PaKT nogadn 3asBneHms 0 6aHKPOTCTBE MOXET He pacCMaTpMBaTbLCA Kak
npu3Hak 6aHKpoTCTBaA.
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AedonT no ny6aMYHOMY AONTY KOMMaHWUI rpynnbii?, K KOTOPO NPUHAANEXUT KOHTPAreHT,
B C/llydyae npoao/mkeHus obcnyxumBaHus p[osra 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 KOTOPOWN MNpPUHAANEXWUT KOHTpareHT (3a MWCKAK4YeHWeM ciydyaeB, Koraa
KOHTpareHT uMeeT nybanyHble KOTUPOBKWN AO0STOBbIX 0683aTeNibCTB U 3T KOTUPOBKMK He
NOKa3bIBaOT NPU3HAKOB obecueHeHuns). YnpaBnatowas KOMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTUBMPOBAHHOIO) CyXAEHMSA onpeaenseT BAMSAHME pocTa AOXOAHOCTM Nno nybamyHomy
AONry KOMMNAHWUM rpynnbl, K KOTOPOMN NMPUHAANEXUT KOHTPAreHT, Ha KpeanTocnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHoWweHNn bnsnyeckmnx nuy

2.2.2.1. MNosaBneHne vy Ynpasnasawwen KOMAOAHUM WUHPOPMALUM O CHUXEHUN
BO3MOXHOCTU pu3amyeckoro nmua obcnyxmeaTtb obsa3atenbcrsa, B TOM yucie - noreps
paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM WMHOrO pacnosaraemMoro goxoga, norteps
TPYLOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COH6CTBEHHOCTU, SABNAKOLWENCA OAHUM U3
MCTOYHUKOB AoxoAa PM3nN4YecKoro nuua.

2.2.2.2. NosasneHune y Ynpasnsowen koMmnaHmm nHdopmaumm 06 MCNONHUTENbHOM
NPOU3BOACTBE B OTHOLEHUWN (PU3MYECKOro nuua B obbeme, BAUAKOLWEM Ha COCOBHOCTb
msnyeckoro nuua obcnyxuneaTb cBon obsisaTenbcTeals.

2.2.2.3. NosaBneHne y Ynpasnswlwen KomMnaHum uHdbopMaumm o BO3OYyXAEHUMU

Yros0BHOINo Ae€sia B OTHOWEHUN CbVI3VI‘—IeCKOI'0 nmua unm obbsaBIeHUnN ero B PO3bICK.

2.2.3. B oTHoWweHNN (bU3nYECKUX U IPUANYECKUNX nLL

2.2.3.1. HapyweHune cpoka uCnosiHeHUs 0643aTeNbCTB Ha MEHbLIWW CPOK, 4YeM
onpeaeneHo Ynpaesnswwen KoMnaHmen ans npumsHaHusa aedonta (BkAK4Yaa nocneaHui
AeHb CpoKa, YyCTaHoBJeHHoro ansa gedonta), HO 6onbwnii, 4YeM ANS NpU3HaAHUSA
AebnTopCcKoM 3aA0/HKEHHOCTU oOnepauuMoHHOW. He cumTaetcs cobbitmeM obecueHeHus

npocpo4yka UCnosiHeEHUA obsa3atenbCcTB KOHTpareHTta B OTHOWEHN KPEANTHbLIX AOroBOpOB

2 MoHsATUE rpyMMbl CBA3AHHbIX JIUL/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
3 HanpwuMep, UCMONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBUHA MECAYHOMO Aoxoda dusnunua.
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n porosopoB 3amMma Ha 5 (Matb) pabounmx AHEN B OTCYTCTBME WHbLIX MNPU3HAKOB
obecueHeHus/aedonta KOHTpareHTa.

Ynpasnsawuwasa KOMNaHUa MMeeT NnpaBo He cymTaTb obecLeHeHHOM 3a40/1)KEHHOCTb
(KpoMe 0653aTenbCTB Mo onepaumsM Ha pbiHKEe peno 1 C NPOM3BOAHbIMU UHCTPYMEHTaMK),
NPOCPOYEHHYI0 Ha OAWH [eHb, B CNy4yae Haanyusg AOKYMEHTOB (KOMWMN [OKYMEHTOB),
CBUAETENbCTBYOLWNX O CBOEBPEMEHHOM UWCMNOSIHEHUMWM 065a3aTenbCTB. Takoe peleHue
odopMgeTca 3KCnepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHMEM YnpaBnsowen KOMNaHuu C
NPUNOXEHMEM KOMNUN NMOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepoctaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWUKy B CUIY
9KOHOMWYECKUX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUSIMU OTOrMO 3aeMLLMKa, KOTOPYH KpeauTop He npeaoctasmn 66l B UIHOM cnydae
(B TOM yncne pecTpykTypmsaums 3aJ0/KEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOJIOHraunen
3a40/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTKU NnaTexen). Ynpasnsowas KoMnaHus Ha
OCHOBaHUWM 3KCMNepTHOro (MOTUBUPOBAHHOIO) CYXAEHWUs onpeaenser, SBAAKTCA Nu
N3MEHEeHWNs1 AOrOBOPHbIX YCAOBUIA B OTHOLWEHUN 3a40/KEHHOCTU KOHTpareHTa Npu3HakoMm
obecueHeHnss C y4yeToM ero @WHAHCOBONo COCTOSHUS W MNPOYUX CYLLECTBEHHbIX
obcToATenbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywmne K obecueHEeHU0, He yKas3aHHble B HACTOSLWMX
Mpasunax onpeaeneHunss CYA, MOrytT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAa, Ha OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHMUSA YNpaBnstowen KoMnaHum c
yKasaHueM AaTbl BO3HUMKHOBEHUS CObbITUA obecueHeHUsa U coaepXXaHum Takoro cobbltus
C noaTBepXaeHneM WHPoOpMaunMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHWUKOB
Ynpasnstowen KomnaHmu (B 4aCTHOCTM, Hanuuyme npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY Xe€ KOHTpareHTy B pa3Hbix MN® noa ynpasneHnem Ynpasnsiowen

KOMMaHun).

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

Ty Xe aaty.

2.4. O6becueHeHMe NOo pa3J/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
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2.4.1. B cnyyae BO3HMKHOBEHUS obecueHeHMss No OAHOMY aKTUBY OCTalbHble
AKTUBbI, OTHOCALLMECHA K KOHTPAreHTy, TakXe CUMTalTca obecLeHeHHbIMNA,
2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus He

NPUHMMAIOTCA B pacyerT.

2.5. MOHUTOPMHI NpU3HaKOB obecueHeHun

2.5.1. MOHUTOPWUHI N0 PUHAHCOBOM OTYETHOCTM NPOBOAUTCSH HE MOo34Hee, YeM yepes
1 Mecsy nocne nosiBNeHUs TakOM OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroga Ans
otyeTHoCcTK no PCBY n 1 pa3 B rog ans otyetHoctn no MCOO.

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

2.5.3. MOHUTOPUHI No PU3NYEeCcKUM nNnuaMm NpoBoanTCs pa3s B 6 MecsueB.

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

NPOBOAMTCA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHna obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCs 0beCLUeHEHHOM B Cneayowmnx caydasax:

2.6.1. B OTHOWEHNV rOpUANYECKUNX NnL

2.6.1.1. Ana obecueHeHUs n3-3a NpeBbIWEHUSA MOPOroBbIX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o06eCUeHEeHMI0 HapyweHUs MOpOoroBbIX 3HAYEHUN
dUHaHCOBbIX MoKasaTesien B Te4yeHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHUs M3-3a MNOHMXEHWUS pPEeUTUHra - B C/lydae MoBblLEHUS
PENTUHIa, KOTOPbIN paHee 6bl NMOHMXEH, NIMB0 COXpaHEHUs peruTUHra co CTabunbHbIM
NpPOrHO30M B Te4YeHne CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONroBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUs cnpenoB no obnurauymam
IMUTEHTA K G-KPMBOW K MPEXHWUM YpoBHSAM (NnB0O ypOBHSIM KOMMNAHWM, KOTOpble A0

MOMeHTa obecueHeHNs TOproBasncb ¢ 6IM3KUM cnpeaoM K G-Kpusont®).

4 Kpome cnyvaes
o Hann4ynsa pbiIHOYHbIX KOTUPOBOK MO TOpreMOVI 3a40J1XXEHHOCTHU KOHTpaFeHTa/BMMTEHTa;
o ocnapMBaeMoM 3a40J1KEHHOCTU MO NEHAM U LquacbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOINO NNCTa.
15 Cnpen ona NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6auraumm n G-KpuBoit Ha
CpOK, paBHbIl glopauun obnuraumu.
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2.6.1.4. Qna obecueHeHns n3-3a NoTepu NNLUEH3UN — B Clly4Yae BOCCTAHOBNEHUS
nMueH3nm nmbo NosyyeHUs NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNbHOCTUN; BbIX0A
N3 COCTOAHUSA obecueHeHns BO3MOXEH TONbKO B C/lly4dae MoJlydyeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4YeTa O AESATeNbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATeNbHOCTM [AOJ/KHbl OTCYTCTBOBaTb WHble MNpPU3HaKU
obecueHeHus.

2.6.1.5. Onsa obecueHeHns, BbI3BaHHOINO0 MCYE3HOBEHMEM aKTUBHOIO pblHKa M3-3a
¢dunHaHcoBbIX npobnem sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwgaeMbiMu
NCTOYHUKaAMN nHpopmaumnm (B T.4. HKO AO HP[ u MHbIX UeH MHPOPMALMOHHBLIX CUCTEM,
ncnonb3yembiX B Hactoswmx MNpasunax onpegenennss CHA) — B cny4yae BOCCTAHOB/IEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHMa mn3-3a HanMumsa NpusHakoB GaHKPOTCTBaA — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4daesB - B C/ly4ae M3MEHEHUSd COoCTaBa akKuMOoHepoB, Korga
HOBblé aKUMOHEepbl CYLEeCTBEHHO Yy/y4ylWawT OUEeHKY BO3MOXHOM  MOAAEPXKU
3aeMuwmKa/KoHTpareHTa. [aHHoe [Aencteme [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 nojsydyeHus uHdpopMauum O BOCCTAHOBEHUU
MN1aTeXeCnocobHOCTM U COXPAHEHUM 3TOMO CTaTyca B TeYeHMe Cpoka He MeHee 6 Mec.1®

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmaunm 06 MCNOHUTENBHOM NMPOU3BOACTBE
- B C/ly4dae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHun ropuanyecKknx n busmyeckux nuu.

2.6.3.1. nsa obecueHeHNs M3-3a HapyLWEHUS CPOKOB UCNOSTHEHUSA 0653aTenbCTB —
B Cllyyae nosIHOro WMCMNOJSIHEHUSA MPOCPOYEHHbIX 06A3aTeNnbCTB U HEe MeHee yeM 6 Mec.
obcny>xXmBaHna 3a40/HKEHHOCTM 6e3 NpocpoyveK, MNpEeBbIWAOWNX CPOK, MO3BOJSAIOLWMNA
OTHOCUTb 3a40/IKEHHOCTb K OMepaumoHHOM (MM NpeBbiakrwWwmx CPOK A0MNYyCTUMOro
HapyLWweHUsa UCnosiHeHUs 0653aTenbCTB Mo Agorosopam 3arma — 5 (Matb) pabounx gHen).
B cnyyae Hanmuma AOKyMeHTOB (KOMUMA AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHWUN

obs3aTtenbCcTB WU peanbHOM WCMNOJIHEHUN obsizaTenbCTB B TeyeHuMe 3 AHENn nocne

16 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKoOM obecLeHeHus,
Mpwu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1XKEHHOCTb 3aeMLUNKA NepecTaHeT cuMTaThbCs
obecLeHeHHOM Yyepe3 6 Mec.
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HaCTyMNJIeHMs CpOKa KOHTpareHT/3aeMLMK TakxXe MOXeT ObiTb BbiBeAEH M3 COCTOSIHUSA
obecueHeHusi, AaHHOe  AENCTBME  AO/MKHO  OblTb 060OCHOBAHO  3KCNEPTHbLIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTpaBasowen KoMnaHum.

2.6.3.2. Ana obecueHeHUsa n3-3a peCTPYKTypu3auuu B MNOJb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaHHOW 3a[0/1KeHHOCTU (Kpome ciy4yaes,
Korga oAHOBPEMEHHO C NnoraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XMBaHUS
npoyer 3a40/KEHHOCTU 6e3 pecTpyKTypu3auuh M MPOCPOYEK, MpeBbILAWMX CpPOK,
NO3BONSAOLWMNA OTHOCUTb 3a40/IKEHHOCTb K OMepaumMoHHON, B TedeHne cpoka He MeHee 3
MecC. rnocsne noraweHns pecTpykKTypupOBaHHOMN 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nony4vyeHus nHdopmaumu o] npeKkpaLLeHuu
cynebHoro/yrosoBHOro npecnefoBaHMsa KOHTpareHTa nyTem onpasaaTesibHOro npurosopa
nmbo npekpaweHuna pgena. [pn 3ToOM B C/lydae MWPOBOrO COMalleHusa Mexay
KOHTpareHToOM W UCTUOM Ynpasnswwas KoMmnaHua ob6s3aHa nNpoBecTu OUEHKY
(PMHAHCOBOro COCTOAHUS C YYETOM U3BECTHbIX UM NpejrnosiaraemMblX YCJI0BUA MUPOBOIO
cornalweHums.

2.6.3.4. Qna oba3aTenbCTB KOHTpareHTa, KOoTopble cTanu obecueHeHHbIMWU M13-3a
HapyLeHUs yCNoBuii 06CnyxmBaHmns no Apyrmm obssatenbCTBaM KOHTpareHTa, — B c/iydae
noraweHnst pecTpyKTypmMpoBaHHON MM NPOCPOYEHHOW 3a40/DKEHHOCTU U 06CNy>XMBaHUSA
BCEN NpoYen 3a40/1KEHHOCTU 6€e3 HapyLeHUN YCIOBUIM MW PEeCTPYKTYpu3aumnii B TedeHne

BCero nepmnoga Ao noraweHna m 6 Mec. nocne noraweHus I'Ip06)'IeMHOl7I 3a40JIDKEHHOCTH.

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

2.7.1. CnpasegnmBass CTOMMOCTb aKTMBa MNpU BO3HUMKHOBEHUW MNPU3HAKOB
obecueHeHUs onpegensieTca no MeToay NpuMBEAEHHOM CTOMMOCTM ByaylwnX AeHEeXHbIX
NMOTOKOB, Y4YWUTbiBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, ONMUCAHHbIX HUMXXE B 3TOM NyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaensercs C y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3gene 4.

2.7.2. [Onsa oueHKu cnpaBennnBol CTOMMOCTM npaB TpeboBaHMI MO aKTUBaM
(noroBopam) ®oHaa K GU3MYECKMM JfnMuaM A0 HacTyrnsieHums gedonta M C y4yeToMm
nonoxeHuni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue

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

2.7.3. [na NnpoCcpoYeHHOW 4YacTu 3ad0/mkKeHHoCcTn B ®opmyne 2 B kadecTtse (Tn)
NpUHMUMaeETCa 1 AeHb, eCM MOTUBUPOBAHHbLIM CYy>XAEHMEM He YCTAaHOBJSIEH MHOW CPOK.

MHpopmauns O BbISIBIEHHbIX MpU3Hakax obecuyeHeHnsi U BbiX0A€ M3 COCTOSIHUS
obecueHeHUsT TpPeAoCTaBsSeTCs Ynpasnsiouwen KomnaHuwen B Creynaan3npoBaHHbIN
Aerno3ntapui He nosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecuyeHeHUs nn BbiXxo4a U3 COCTOsSIHUSI obeclyeHeHus (rpu yci0Bumn, 4To MHGHOpMaLms o
BO3HWKHOBEHMM MPpU3HaKa obecLeHeHUs nn BbiXxo4a M3 COCTOSIHUS obecLeHeHUs rpsiMo

MM KOCBEHHO HabJsirogaemMa YrnpasrisitoLen KOMNaHuen).

Paspen 3. OueHKa aKTUBOB, HaXoOAALWMUXCA B COCTOSSHUM aAedonTa.
3.
3.1. MNpepenbHble CpPpOKM nNpusHaHua paedonta ANA passiMvdHbIX BUAOB

3aA40/1KEHHOCTMU.

AebuTtopckan 3af0/1XKeHHOCTb/o0b6a3aTenbcTBa

Cpok
AEe6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLINKOB

ObsazaTenbcTBa No 06AUrauUnaM poCCUNCKUX/MHOCTPaAHHbIX

7 / 10 pabouunx aHen
3MuUTEeHTOBY / P A

Ob6sa3aTenbCcTBa MO BbINJATE A0X04a MO AO/IEBbIM aKTUBaM

< 25 pabouux gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB!E P

O6sa3aTenbcTBa Ha MEXOAHKOBCKOM pbIHKE, pblIHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKe PENMO P A

MHasa 3a40/1KeHHOCTb CbVIBVI‘-IeCKVIX n opunandyecknx nuy nepen

MU 90 KaneHpapHbIX AHEN

3.2. B oTHOWwEHUU OpUANYECKUX NnL aeponT n npupaBHUBaeMble K HEMY
cob6bITNA yKasaHbl HNXKe:
3.2.1. HapylweHune KOHTpareHToOM yCNoBUI NoraweHusa an BbinaaTbl NPOLEHTHbIX

AO0X0A40B MO aKTUBY, a TaKXe noboro mHoro obsa3aTenbcTea KOHTpareHta Ha CpoK,

17 laHHbIN CPOK UCMOJIb3YETCA TONbKO B C/lyYae HaMumnsi COO6LIEHUI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6avdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpouku. B cnyvae
OTCYTCTBUSI TakMx CO06LLEHN 6o B cnyyae 06bsiBNeHus o aedonTte AedONT cUMTaeTCs HAaCTYMMBLUUM CO AHS,
CcnefyoLero 3a yCTaHOBMEHHbIM CPOKOM UCMONTHEHWSI 06513aTeNbCTB.

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HAaMNYMU COOBLLEHWI O BbiNIaTe ANBUAEHAOB SMUTEHTOM.
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6onbWwKnK, YeM yKasaHo B n.3.1, B cny4vae ecnm gaHHas nHgpopMaums npsiMmo UamM KOCBEHHO
Habnogaema YnpaBnsawuwen KoMrnaHuemn.

HencnonHeHHble ob6sa3aTenbCTBa KOHTPAreHTOB, B TOM 4MCAe MO BbinjiaTe KYMOHOB W
AVBUAEHAOB B MHOCTPaAHHOM BankTe, CYMTAKOTCS HaxoAswmmucsa B gedonte B crydae,
€CNMM  TakKoe HEeWUCMNOoSIHEHWE BO3HUKNO B pe3ynbTate pgencrsmin  (6esgencrems)
WHOCTPaHHbIX AeN03UTAaPHO-KIUPUHIOBbIX KOMMNAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIUPUHIOBbIX LeHTpoB «EBpoknunp baHk», r. bpioccenb, n «Knnmpctpum BaHKWH», T.
JltokceMbypr), MHOCTPaHHbIX GAHKOB WAM MHbIX CAHKLUMOHHbLIX AENCTBUA MHOCTPAHHbIX
rocyaapcTts v (Mnn) perynumpytowmx opraHos. [JedonT B OTHOLWEHUN CaMOro KOHTpareHTa,
B TOM 4uC/e MnepekpecTHbin AedonT no ero WHbIM o0bsA3aTenbCTBaM, He BO3HMKaEeT.
Ocob6eHHOCTN OLIEHKM aKTUBOB B 3TOM C/ly4dae ykasaHbl B n.3.5.3.

3.2.2. OdwmumnanbHoe onybnmkoBaHme B COOTBETCTBUM C peaepanbHbIMK 3aKOHAMM
N MHBbIMM HOPMATUBHbLIMW NPaBOBbIMM akTaMun Poccunckon degepaunmm UM MHOCTPAHHbIX
rocyaapcTs MHMOpMaUMn 0 NMPOCPOYKE UCMONHEHUSA SMUTEHTOM CBOUX 06A3aTeNbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o NpM3HaHMnM 6aHKPOTOM.

3.2.4. OdwmumnanbHoe onybnnmkKoBaHMe pelleHns 0 Havane npuMeHeHus npouenyp
6aHKpOTCTBa — CO AHA onybnukoBaHusA coobleHnss A0 AaTbl, NpeallecTBylolen aate
ony6nnkosaHuns coobuieHnsa 06 OKOHYaHUM NpUMeHeHns npoueanyp 6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnnkosaHue nHbopMaummn o NMKBMAALMN KOPUANYECKOrO
nvua, 3a UCKJKDYEHMEM CrlydaeB MNorsoWweHns n NpucoeanHeHns.

3.2.6. TllpucBoeHune kKoHTpareHTy penTtuHra SD (Selected Default) unu D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa WUCMONTHUTb cBOU
obsa3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCctB 6e3 NpuHATMSA cneumanbHbiX Mep

(Hanpumep, peanusaumu 3anora).

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

3.3.1. HapyweHus ycnoBui noraweHus Mnm BbiNjaTbl NPOLEHTHbLIX AOX0A0B MO
aKTuMBY, CocCTaBnswwemy aktuebl [MNO, a Takxe nwboro wnHoro obs3aTenbLcrea
KOHTpareHTa Ha cpok 6onbwuiti, 4yemMm ykasaHo B n.3.1., B cnyyae ecnm paHHas
WHOpPMaUNs NPSMO UIN KOCBEHHO HabnaaemMa y4aCTHUKOM pbiHKA.

3.3.2. OdbumumanbHoe onybnkKoBaHUe peLlleHns 0 NMpU3HaHumM nnua 6aHKpoOTOM.
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3.3.3. ObumumanbHoe onybnnKoBaHME pelleHUss O Hadane MNpUMEHEeHUs K nuy
npouenyp 6aHKpoTCTBa — CO AHSA onybnnkoBaHUA coobueHns A0 AaTbl, NPeALecTBYOWEN
Aate onybnukoBaHmsa coobuieHmns 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHkpoTcTBa.

3.3.4.MNony4yeHne cBegeHunin 06 ocyxaeHunm GU3MYEeCcKoro numua no YrosioBHbIM
npecTtynaeHnam (KpoMme ciiyvaes OCYXAEHMS Ha YCIOBHbIA CPOK).

3.3.5. NMony4yeHne ceeaeHnn o6 obbsaABNEHUN PU3MYECKOro Nuua nponaswnMm 6e3
BECTU.

3.3.6. NonyyeHune nHpopMaumm 0 HACTYMNJIEHUN CMePTU PU3NYECKOro nnua.

3.4. [OedonTt no passiM4HbIM aKTUBaM, OTHOCSILLMMCSH K KOHTpareHrTy.

3.4.1. B cny4yae BO3HMKHOBEHUA AedonTa No 04HOMY aKTUBY OCTasibHble aKTMBbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CYMTalTCsa Haxoasawmmucs B gedonte, cam
KOHTpareHT cunuTaeTcs Haxoasawmmcs B gedonte (3a UCKIKOYEHNEM CUTYaLMUMN, YKA3aHHOWN
B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeaABUXUMOCTU, CTpaxoBKOW nn6O 3anorom
JIMKBUAHbIX UeHHbIX 6yMmar nopyuduTenbCTBa W rapaHTUM Haxoaswerocs B gedonTte
KOHTpareHTa He NPUHMUMAIOTCA B pacyerT.

3.4.3. B cny4dae HactynsieHnss cobbiTUin, NpUpaBHEHHbIX K AedONTy, KOHTpareHT
CYMTaAETCa HaXoAsAWMMCS B COCTOSIHMM Aedonta, BCE aKTUBbI, OTHOCALWMECS K HEMY,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU Y4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHuin. [pu BO3HUMKHOBEHWU CObbITMSA
AedonTa y XONAMHIOBOM KOMMaHMM NGO Yy Ko4YeBbIX!® KOMMAHWIA rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT, W nonydeHun wuHdpopmaumm o6 3>ToOM Ynpasnstowen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTAeTCs HaXoAsWwWMMcs B COCTOsSiHUM pedonta (3a
NUCK/IIOYEHMEM CflyvaeB, KoOraa KOHTpareHT wuMeeT nyb/M4YHble KOTUPOBKWM aKUMM,
AONroBbiX 0643aTenbCTB WM MNPOU3BOAHbIX MHCTPYMEHTOB W 3TWU KOTUPOBKW He
NoKa3blBalOT NPU3HAKOB obecLueHeHns, a TakxKe Cny4vyaeB, Korga KOHTpareHT npoaosikaeT
obcnyxuBaTb AOAT NOCNE HAacTynneHus cobbiTnus aedonTa y KOMNaHum rpynnbl, K KOTOPOK

OH NPUHAANEXWNT).

19 Cnuncok KNYEBBIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsioLe
KOMMNAaHMEN CaMOCTOATENbHO.
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3.5. OueHkKa cnpaBen/IMBoOM CTOMMOCTM aKTUBOB, Haxoaawuxca B aedonte
Onsa Bcex KnaccoB aKTUBOB, HaXOASALWMUXCSA B COCTOSAHUM gedonTta, crnpasennnsas
CTOMMOCTb aKTMBa onpegenserca B COOTBeTCTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a001KEHHOCTb PU3MYECKNX NUL, OUEHMBaeMass A0 HaACTynaeHus cobbiTuin
aedonTta ¢ ncnonblosaHmnem Cost Of Risk, ¢ gatbl (Bkatovasn) HacTynneHmsa gedonta nam
NpUpaBHEHHbIX K HEMY CObbITMI OueHMBaeTCcs B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3ToM 3HayeHne PD ang Takon 3a40/1KEHHOCTU NPpUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnim KOHTpareHT HaxoAUTCS B COCTOSIHMM 6aHKPOTCTBA:

3.5.2.1. CTOMMOCTb MPUHMMAETCHA pPaBHOM HYO NO TpeboBaHMAM Ha MorawleHue
OCHOBHOro pgonra (nMosiHoe/4acTUYHOE, CPOK KOTOpPOro HacTynua) U MpoueHToB, 3a
NCK/IIOYEHMEM [01ra, OLEHMBAEMOrO OLEHLLMKOM U obecrnedyeHHOro TopryemMbiMn LLeHHbIMA
6ymaramu, HEeABMXXUMOCTbIO, OMUMNOHHbIM cornallueHmem, CTPaxOBKOW nmnbéo
NOpy4YnTENbCTBOM TpeTbux nuy. OueHKka OueHWWMKOM aonra u obecneyeHuss A0SKHaA
NpOBOAUTBLCS C Y4YeTOM CPOKOB W BO3MOXHOCTWM MNOJIYYEHUS BbINAaT Npu peanusaymu
obecneyeHunsa. Ecnm nnkBnaaumoHHas CTOMMOCTb obecneyeHuns onpeaenseTcs pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIydYeHUs BbINAAT Npu peannsaunm obecneyeHus
onpepensercsa Ha ocHoBe O6OCHOBAHHOMO 3KCNepTHOro (MOTUBMPOBAHHOMO) CYXAEHUSA
YnpaBnstowen KoMnaHum.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJO MO BCEM BbIMNyCKaM AONMOBbIX
LeHHbIX 6yMar aMmTeHTa, BCEM UMEKLWMMCHA TPebOBaAHUAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX bymar, Bkaouyasa TpeboBaHUs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble nepunoabl, O6bSBMEHHbIX, HO He MNOAYYEHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3@ UCK/IOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BbINyCKa LeHHbIX 6yMar) nMelTCs pblIHOYHbIE KOTUPOBKKN NMH0 nMMeeTcs OTHeT OueHLMKa
C AaToM oueHKu nocne (No3xe) AaTbl HaYana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYHOLLUI
TpeboBaHmaM ®depepanbHoOro 3akoHa "O6 WMHBECTMUMOHHbIX @GOHAAX", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX akToB, YKasaHua N2 3758-Y un HacToawmx [Npasun
onpepneneHuna CHA.

B cnyyae ncnonb3oBaHus oT4yeTa OUEHLMKA NPU NOSIBIEHUM HOBOW MHGOpPMaUnm o
CHMXXEHUN BO3MOXHOCTU BOCTPebOBaHUA 3a40/IKEHHOCTU WU CHUMXEHUW  OLEHKU

NMnoTEHUMA/IbHbIX CYMM K MOJYYEHUIO yripaBadolwaa KOMrnaHna A0J/1>KHaA B CPOK He 6onee 2
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HeAenb MOMyYUTb HOBbIA OTYET oueHwmKa, NMb6o Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTU
PaBHOW HYHO.

3.5.3. Ob6azaTtenbcTBa KOHTpPAreHTOB MO LeHHbIM 6ymMaram B MHOCTPaHHOW BastoTe
OLEeHMBAKOTCA Crieayrowmm obpasom:

LGD no o6s3atenbCcTtBaM NO UEHHbIM 6ymMaraMm KOHTpareHTOB OnpeaensieTcsa B

COOTBEeTCTBMU C TpeboBaHMAMU MOAMNYHKTOB HMXE, 3@ WUCK/IIYEHUMEM Cny4vaes

Hann4ymMsa KOTUPOBKM AONTOBOro o6s3aTeibCTBa KOHTpareHTa uan KOTMPOBOK MHOIMO

nybnmndyHoro ponra (UeHHbIX 6yMmar) AaHHOr0 KOHTpareHTa C aHaNOornM4yHbIMM

YyCNI0OBMSAMM MO MEeCTy XpaHeHWs UeHHbIX 6yMar uM BO3MOXHOCTAMM MNOralleHus

o6a3aTenbCTB NO BbiNJIaTe KYNOHOB U AMBUAEHAOB B pyb6ssiX B COOTBETCTBUU C

OENCTBYIOLWMM 3aKOoHOAAaTeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenenaTbcs

B cooTBeTCcTBMM C N.5.10 HacToswero MNpunoxeHus.

3.5.3.1. Ob6azatenbcTBa No UeHHbIM 6ymaraM B WHOCTPaHHOM BanwTe, B TOM
yucne No BbiNJaTe KynoHOB W AMBUAEHAOB, B OTHOWEHWUW LEHHbIX 6yMmar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCS Ha cyeTe HOMMHANbLHOMo AepXaHus crneunmannu3mpoBaHHOro
aeno3ntapus, otkpbitoro B HKO AO HPA wnn B MNMAO «CIlb Bank» (MHH: 7831000034,
OrPH: 1037700041323), n No KOTOPbIM BbiNAaTa He MoOXeT 6bITb NponsBeneHa B pybnsix
B COOTBETCTBUMU C AENCTBYIOLLMM 3aKOHO4ATeNbCTBOM P®, € AaTbl NPU3HAHUS B UMYyLLECTBE
naeBoro MHBECTUUMOHHOIo oHAa MPU3HAKTCS HaAXOoAAWMMUCH B COCTOAHUKM pedonTa,
LGD no atum oba3atenbcTBam npuHuMaeTcs paBHbiM 100%.
3.5.3.2. ObgzartenbcrtBa, B TOM 4ucCfe Mo BbinNaaTe KyrnoHOB U AUBMAEHAOB, B

OTHOLLUEHMU LEeHHbIX bymar, XxpaHeHune KOTOPbIX OCYLLECTBSETCA Ha cHeTe HOMUHANbHOro
AepXaHnga cneymannsmpoBaHHOro gernosuntapus, otkpoitoro 8 HKO AO HPA wnan B MNMAO
«CINb baHk» (MHH: 7831000034, OIrPH: 1037700041323), 1 BbinsiaTta no KOTOPbIM MOXET
6bITb NponsBeaeHa B pybssax B COOTBETCTBUU C AENCTBYIOWMM 3aKOHOA4AaTeIbCTBOM PO, ¢
AaTbl NPU3HaHUA B MMYLLECTBE NAaeBOro MHBECTULMOHHOIO (POHAA OLEeHMBAKTCA B 06LueM
nopsake, ycraHosneHHoMm MNMCYA MU®, npun 3ToM € aaTbl HacTynaeHmsa gedonTta cornacHo
MNCYA MN® LGD no atnuMm obsasaTtenbcTBam npuHmMMaeTcsa pasHbiM 100%. B cnyyae ecnu
NpssMO WUAM KOCBEHHO CcTana Habnwpgaema wnn A0OCTynNHa WHdopMaums O TOM, 4TO
obsazatenbcTBa 6yayT NoralweHbl B onpefeneHHbIr CpoK, B TOM yncne B pybnsx B cymme,
9KBMBANEHTHON CTOMMOCTM 0653aTenbCTB B MHOCTPAHHOW BasnkoTe, CPOK HACTynaeHus

aAedonta MmoxeT 6bITb N3MeHeH (yBenn4YeH Wn yYMeHbLleH B COOTBETCTBUM C NOSTyHYEHHOMN
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NHpOpPMaUneEN) Ha OCHOBAHMUM 3KCMEePTHOro (MOTUMBUPOBAHHOIO) CYXAEHMSA YNpaBnsaoLen
KOMMaHUN.

3.5.3.3. Obs3aTenbcrBa, B TOM YUCNe MO BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLLUEHMU LeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBSIETCA Ha cHeTe HOMUHaIbHOro
AepXaHug cneunanmsnpoBaHHOro Aerno3nTapus, OTKPbITOro B MHbIX AeN03UTapusax, Kpome
HKO AO HPA wnun MNAO «CIb baHk» (MHH: 7831000034, OrPH: 1037700041323),
oueHuMBalOTCs B obwem nopsiake, yctaHoBneHHom MNCYA MNO. C gaTtel, Koraa npsMo unm
KOCBEHHO cTana Habnwgaema mnm AoCTyrnHa MHpopMauns o ToM, 4To obs3aTenbcTBa He
6yAyT noraweHbl B pe3yfbTaTe CobbITUIM, yKasaHHbIX B N. 3.2.1, Takne obsa3atennbcrea
NPU3HaKTCA HaxoasawmMmmca B coctossHum pedonta m LGD no atum obsizatenbcrtBam
npuHuMaeTcsa pasHbiM 100% (peweHne odopMasgeTcss 3KCnepTHbIM (MOTUBUPOBAHHbLIM)

cy>XXaeHuneM YrnpaBnsoLwen KoMnaHum).

3.6. Bbixoa wm3 cocrosiHusa pedonta (nNnepexon BO3MOXEH TOJIbKO B
cocTtosiHMe obecLeHeHusn).

3a40/MKEHHOCTb NepecTaeT cunTaTbCa AedONTHOMN B Ceayowmnx ciydasax:

3.6.1. B cny4yae pecTpyKTypusaumm p[edonTHOM 3a40/KEHHOCTU KOHTpareHTa
nepen ¢doHAOM nocne cobbiTUa NepBoro ob6cnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40/1KeHHOCTb 6bl1a Nnpu3HaHa AedoNnTHOM 13-3a Aedosita KoMnaHum
rpynnbl, K KOTOPOM NPUHAANEXWUT KOHTpareHT - nocne nyb6smyHoro obbsBAeHus o
pecTpykTypusaumm nmMb6o MMpoOBOM COrfalleHunm.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNY>XMBaHMA fonra no rpaduky.

3.6.4.B cnyyae nonyydyeHus UHoOpMauuMM O MNpPeKpaweHUU  YrosoBHOro
npecnefoBaHUs KOHTpareHTa nyTeM onpasAaTeNbHOro rnpurosopa nbo npekpalieHus
Aena, a Takxe B Cnyyae npekpaweHus gena o 6aHkpotcTtee. lpu 3TOM Ynpasnsowas
KoMMnaHug obsg3aHa NpoOBECTU OLUEHKY (PUHAHCOBOIro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanofaraemMbixX YCI0BUA MUPOBOIO COrnalleHuns.

3.6.5. B cny4yae nosiBfieHMs KOHTpareHTa - @u3nyeckoro nuua, o6bsABEHHOro
paHee nponaswuM 6e3 BeCTn, N BO306HOBNEHNSA 06CYXMBAHUSA 3a40/KEHHOCTMW.

UHpopMaLumnsi 0 BbisIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K A€pO/ITY U O Bbixoge
KOHTpareHTa M3 COCTOSIHUSI AeonTa, MNpeaocTaB/sseTcss YrpasBrisiloWen KOMMNaHnen B

Crieynann3npoBaHHbIN AEeno3nTapuii He Mo3AHee creayroulero paboyero AHsS 3a AaToi
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BO3HUKHOBEHUSI Takoro cobbitus (rpu yc/i0Bun, 4TO MHGOpMauUus O BO3HMKHOBEHWUU

Taxkoro cobbiTns NpsiMo UM KOCBEHHO Habsirogaema Yrnpas/istoLen KoMraHuemn).

Pazpen 4. Nopspaok onpeagenexHnsa PD no 3ag0/1KEeHHOCTU IOpUANYEeCKUnX .

4. dTtanbl onpeaeneHusa BeposaTHoctu aedonta (PD) no 3ap0/1mHKEHHOCTHU
IOpUANYECKNX Nny:
1) onpenensieTcs rogoBas BEPOATHOCTb AedonTa KOHTPAreHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOPPEKTMPOBKaA Ha obecueHeHue;
3) B MNpeayCcMOTpPEeHHbIX HacToswmMM Pa3genom ciaydasax ocCywecTBaseTcs
OONONHUTENbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoTokKa, K KOTOPOMY

6yaeT NpUMEHSTbLCS AaHHas BEpPOSATHOCTb AedoTa

4.1. BeposatHoctb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cseayrolumMMmM MeToaaMu:

4.1.1.

B cnyyae Hannumsa y poCCMMCKOrO KOHTpareHta peuTuHra o4HOro M3 poOCCUMUCKMX
PENTUHIOBbIX AreHTCTB MpuUMeHseTcsa 3HadveHme PD, onpeaeneHHoe pPOCCUNCKUM
penTUHroBbiM areHTcTBoM AO «DkcnepT PA»20 (ganee — AreHTcTBO) (Tabnuua «YpoBHMU
(yactoTbl) pgedonta NO pPENTUHIOBbIM  KaTeropusiM  HauMOHaNbHOM  POCCUICKOMN
PENTUHIOBOM LWKanbl AreHTcTBa A/19 BCeX OOBLEKTOB PEeUTUHIra, KpOMe CTPYKTYPHbIX
obnmraunMm M NMHCTPYMEHTOB CTPYKTYPHOro (MHaHCUMPOBaAHMUA» B COCTaBE aKTyaslbHOro
oTyeTa 06 MUCTOpMYECKUX AaHHbIX 06 ypoBHAX aedonTta Mo peuTUHroBbIM KaTeropusim
NPUMEHsIEMbIX PENTUHIOBLIX WKan. NcToyHuk: https://raexpert.ru/.

Mpn 3TOM B Cy4yae Halnuymsa y KOHTpareHTa HeCKO/IbKNX PENTUHIOB, NMPUCBOEHHbIX
pa3HbIMU POCCUNCKUMWU PENTUHIOBbLIMU areHTCTBaMun, BblbnMpaeTcad HauMeHbLUA PENTUHT
M3 aKTyalbHbIX WU COOTHOCUTCHA C pentmHrom AO «2Dkcnept PA» B COOTBETCTBUM C
MpunoxeHnem [1 K HacTosaweMmy [punoxeHuto. Ona otobpaHHoro penTtuHra ot AO
«2kcnepT PA» BbibnpaeTcs coOOTBETCTBYOLEE 3HadyeHne PD no ykasaHHoOM Bbilwe Tabnuue

Ansa cpoka 1 rog.

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIoBOE areHTCTBO YKasbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3al@aHHOM FOPU30HTE BPEMEHU UM MHOW MHbOPMaunmn 06 oTCyTCTBUM
AedonToB, TO 3HaYeHMe PD NpUHMMAETCs paBHbIM HYJIIO.
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4.1.2. B cnyyae HanuMumsa y WHOCTPAHHOrO KOHTpareHTa penTuHra OAHOro u3
MeXAYyHapOAHbIX PEUTUHIOBbIX areHTCTB NpUMeHSEeTCs 3HavyeHune PD OT areHTCTBa
Moody’s Ha ocHOBaHUM Ny6ANYHbBIX AOCTYMNHbIX AaHHbIX MO BEPOATHOCTAM AedonTa
(PD) uepe3 conocTtaBneHune pPenTUHIOB B COOTBETCTBUU C [punoxenuem . MNpwu
3TOM B CJlydyae Haln4ymsg y KOHTpareHTa HEeCKOJIbKMX PEeNuTUHIroB, MPUCBOEHHbIX
pa3HbIMMK MeXayHapoaHbIMU pPENTUHIOBbIMU areHTcTBamm, BblbMpaeTcs
HauMeHbLNW PENTUHT U NO HEMY Yepe3 COMNoCTaB/IeHNEe PENTUHIOB B COOTBETCTBUM
c MNMpunoxeHuem [ onpenensercsa senndmHa PD gnsa cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBUA Y KOHTpareHTa peuTuHra v Haanymsa BblNyCKOB
obnurauun BeposaATHOCTb JAedonta (PD) MoxeT 6biITb onpeaeneHa - Nno oueHKe
COOTBETCTBUS YPOBHIO pENTUHra 4yepe3 KpeauTHbIM crnpes obnurauum AaHHOro
KOHTpareHTa B COOTBETCTBMMU C lpunoxeHmnem B K HacTodawemy NpunoxeHuto.

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

4.1.4.1. Ang KPYMHbIX KOHTpareHToB, He oTHocawmxca K MCB (Bbipy4yka 4 mnpa
py6. n 6onee B roa), B cny4yae oTCYTCTBUSA peEUTUHIa O4HOIM0 N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MPUMEHSIETCA cpeaHsas BeposATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWWM akTyanbHOro nyb6AMYHOro AOCTYMHOro oT4yeTa no
eXXerogHoMy wuccnegoBaHuo KopnopaTtuBHbiX pedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTtcs
3HadeHune PD gng cpoka 1 rog;

4.1.4.2. Ana npeanpuatunn MCB (Manbii n cpegHuin 6usHec nnm cybbvekTbl Manoro
M cpegHero npeanpuHUMaTenbCTBa) TMPUMEHSIETCA CTAaTUCTUYECKUM yCpeAHEHHbIN
nokasartenb AedonToOB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbi B lMpunoxenun TI.
Opnanyeckoe nuMuo oTHOCUTCA K Kateropum MCB B c/nyyae, ecnu Ha AaTy OUEHKU
YMCNUTCA B €4MHOM peecTpe Cy6beKTOB Masioro U cpeaHero npeanpuHMmaTenbcTeal nnm
€C/in ero Bblpy4kKa cocTaBnseT MeHee 4 mnpa. py6. B roa. MNpu oTcyTcTBMU nMHbOpMaumu
B eAVMHOM peecTpe CybbeKTOB Manoro u cpeaHero npeanpuHMMaTenbcTsa M MHopMaunm
0 BeNMYMHEe roloBOM BbIPYUYKW KOHTpAreHT MOXeT 6biTb OTHeceT K kateropum MCB Ha

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

21 https://rmsp.nalog.ru/
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4.1.4.3. B cny4yae, ecnM HEBO3MOXHO WUWAEHTUDUUMPOBATb MNPUHAANEXKHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnum MCB (Hanpumep,
TeppuTopuanbHbli genaptaMeHT duHaHcos, ®Iryr, MYMl v T.n., He UMelWwme penTnHra),

Takomn KOHTpPAareHT OTHOCUTCA K KaTeEropmmn KpynHbiX 3aeMLLNKOB.

4.2. KoppeKTMpoBKa BeposAiTHOCTM aedosiTa B OTHOWEHUn obecLueHeHHOW
3aA0/DKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HEenpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B CrieqyoweM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
NOHWXXEHUSA penTUHra Ha 1 cTyneHb. [NOoHMXeHne Ha 6osbluee KOMYECTBO CTyMeHeun
odopMIAEeTCAa MOTUBMPOBAHHLIM CYXAEHMEM yrnpaBnstowen KoMNaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/1)KEHHOCTU KPYMNHbIX KOHTpareHToOB MCNO/b3YyeTCs
BeposATHOCTM AedonTta Ana camMon xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MU3MYECKUX fnL
npuMmeHsietca CoR, paccumTaHHbIN ANa ctagun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He oOnucaH cnocob pacuera,
BEPOATHOCTb AedonTta bepeTcss paBHOM cpeaHen BenmumHe Mexay 1 u BepOSATHOCTbIO
Aedonta Ang He obeCUEeHEHHOro aKTMBA/3a40/MKEHHOCTU C OKpYrjleHMeM A0 4 3HaKOoB
nocne 3ansaTon.

4.2.2. Ans o06eCueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB22 BepoOSATHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM C Dopmynion 3:

dopmyna 3.

t
PD(t =PD+/——*x(1—-PD
(9npocpos = PD + ——— + (1 PD)

roe

t - cpok npocpoukuy,

22 cknoYeHNe COCTaBISIET 3a40/1)KEHHOCTb, 06eCLieHeHMEe MO KOTOPOWM pacCUMTbIBasioCb paHee C
NOMOLWLbI0 AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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PD(t)npocpou — BEPOSATHOCTL AedonTa ANs NPOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMEHTa MNpU3HaHUSA NPOCPOYEHHON 3a[0/KEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HaveHue onpegenseTrca A0 4 3HaKOB Mocse 3ansaToun.

T - CpPOK ANs NpU3HAHUA AAHHOMO TUMa 3a40/HKEHHOCTUN AedONTHOMN,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y akKtuBa He ©OblI0 COOTBETCTBYIOLWEN BepoATHOCTM aedonta, TO OHa
pPacCUYMTbIBAETCHA Ha AeHb Nepej HapyLleHMeM CpoKa UCMoNHeHUsa 06583aTenbCTB):

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT Npu3HaKkn obecueHeHns MHble, YeM
NpoCpoYeHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTBeTcTBUM C N.4.1;

- B C/lyyae, ecnM NO KOHTpPareHTy WMeKTCA AOMOJSIHUTENbHbIE MPU3HAKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBAHHAs B COOTBETCTBUM C
n.4.2.1.

4.3. B cny4yae, ecnuM y KOHTpareHTa, NO KOTOPOMY BbISIB/IeHbl MNpPU3HAKK
obecueHeHUs, UMeeTCa OAHOBPEMEHHO HECKOJIbKO 3a40/KeHHOCTen, To PD KoHTpareHTa
NPUHMMAETCA paBHOW HambosnbweMy 3HayeHuto U3 PD, paccyMTaHHbIX B COOTBETCTBUU C
n.4.2.1-4.2.2. NMpn 3ToM No Kaxxaomy u3 obecueHeHHbIX NPOCPOYEHHbIX 0683aTenbCTs,
AOCTAaTO4YHO onpeaenuTb PD(t)npocpoy no AeHEeXHOMY MOTOKY, OTHOCSALWEMYCS K AAHHOMY
obs3aTtenbCcTBy, C HaubONbLWIWMM CPOKOM MpoOCpoYku. [llonyyeHHoe TakuMm o0b6bpasoMm
3HaueHne PD KOHTpareHTa NpUMMEHSIETCA KO BCeM o0b6sa3aTenbCTBaM KOHTpareHTa, nocne
4yero No HenpoCpPOYEHHbIM AEHEXHbIM NOTOKAM AOMOSIHUTENIbHO KOPPEKTUPYETCS Ha CPOK

JEHEXHOro noToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpOBKa BEepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. [na Kaxnoro AeHeXHOro noTtoka paccuyutbiBaetca PD, wucxoma wus PD
KOHTpareHta (onpeaneneHHoro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUM C
pasgenoM 6 Hacrtoswero [lMpunoXeHus), CKOPPEKTUPOBAHHOINO Ha CPOK AEHEeXHOro

noToKa:
e KOppeKkTupoBKa Ha CpPOK AEHEXHOro MoToKa He OCYyLlecTBASAEeTCs A0 MOMEHTa

nepBoro noraweHna nNno 3ag0JIXEHHOCTU, B Cny4dae, €C/i CPpOK A0 AaTbl AEHEXHOIO NOTOKA

HE npeBbIWLaeT 1 roga oT AaTbl OUEHKU U BEPOATHOCTb ﬂ,e(bOJ'ITa KOHTpareHTa npeBbillaeT
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BEPOATHOCTb AedonTa Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)?3 no gaHHbIM OTYeTa
(Annual default study) pentmHrosoro areHtctBa Moody’s (ans opuanyeckux nuy, He
asnawowmmmucs MCB) nnmn Hauxyalwen BeposTHOCTM gedonTa AN TaKoro KoOHTpareHTa us
kaTteropun MCB (nNpu OTCYTCTBUM MPOCPOYEHHbIX AEHEeXHbIX MOTOKOB, BbIBOAALWLMX
3a[0/1)KEHHOCTb U3 COCTOSAHUS ONepauUnoOHHON);

e KoppeKkTnpoBKa Ha CPOK AEHEXHOro noToka He OCyLeCcTBMsSeTCs, B Cny4yae, ecnu
CPOK [0 AaTbl AeHEeXHOro NoToKa He npesbiwaeT 1 roga oT AaTbl OLEHKU U Y KOHTpareHTa
NMEKTCS NPOCPOYEHHbIE AEHEXHble NMOTOKM, BbiBOAAWME 3a40/KEHHOCTb M3 COCTOSIHMSA
onepaLmnOHHON.

B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AeHEeXHOro noToka He OCyLecTBseTCs,
BEpOATHOCTb Aedonta Ans AeHexHoro notoka (PD(Tn)) npuHuMaeTca paBHOM
BEPOATHOCTU AedoNiTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOPpPeKTUPOBKU BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrnonblyerca ¢opMmyna pacyeta BepodATHOCTM pAedonta nNo noaxoay  OUEHKM

WHTEHCUBHOCTK (Dopmyna 4).

dopmyna 4. Pacuert BepoaTHOCTM Aedosita N0 MeToay OLLleHKU MHTEHCUBHOCTM.

n
PDr, =1—(1—PD)365
roe,
PD - BeposTHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBMMU C M.4.1-
4.3;
Tn - konuuyecTBoO KaneHAapHbIX AHEN [0 NOoraleHUs AEHEXHOro NnoToka.
3HaueHue PDy, okpyrnsieTcs fo 4 3HAKOB MOC/e 3ansTol B 0NSX UK A0 2 3HAKOB

nocne 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKaN pPenTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 Mpunoxexunsa .

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaEeTCs B 3aBUCMMOCTU OT U3MEHEeHUs

penTuHra Poccuiickoin ®eaepaumm, NpUCBOEHHOTO POCCUMCKMM PENTUHIOBbLIM areHTCTBOM

23 BEPOATHOCTb p,ed)onTa MOXET NpeBblillaTb BEPOATHOCTb AerO}'ITa ana HaI/IXyLI,LIJeVI KaTeropmmn Ka4vecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecueHeHNs1 B OTHOLLIEHUM KOHTpareHTa.
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NO HaUMOHANIbHON PENTUHIOBOW LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PENTUHIOBOW LUKane.
4.5.3. CooTBeTCTBME PEUTUHIOB MNepecMaTpmMBaeTCs B  C/lydae W3MeHeHUs

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MopsaaokK MCNONb30BaHNA PEUTUHIOB U yyeTa AeUCTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. ina onpegeneHnsa KpeauTHOro penTUHra WHOCTPAHHOIro KOHTpareHTa
NCMONb3YIOTCA KpPeaAUTHbIE PEeUTUHIU MeXAYHAPOAHbIX PEeNTUHroBbIX areHTcTB. [lpwu
onpefeneHnn  KpeauTHbIX PENTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WUCMOMb3YHTCH
KpeaUTHble PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB.

4.6.2. B uenax Hactoswero lNpunoxXeHUss UCNoNb3yeTcs KpeaAUTHbIN pPeUTUHr Mo

LKane peVITMHFOBOFO areHTCcrBa, COOTBETCTBYI-OLLI,eI\/II BankoTE OCHOBHOrO goJira.

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

yCTaHaBJ/IMBaeTcs paBHOM 1.

4.8. Ana 3ap0/HKEHHOCTH, o6ecneyeHHOW NMOPy4YUTENbCTBOM, rapaHTUeMn,
OMUMOHHbIM COrNlalleHueM B OTCYTCTBMMU MPOCPOYEHHbIX 0653aTeNIbCTB KOHTpAreHTa,
ncrnonblyetrca PD nopyuyuTens, rapaHTa, KOHTpareHTa no OrnuMOHHOMY COrfalleHuio Ha
obecrneyeHHyYI0 4acTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 6onbLue.

Ecnn nopyuuteneMm no 3aA0/MKEHHOCTM GU3MYecKoro nuvua BbICTynaeTt
topnanYecKoe nuo, TO MUCMOMb3yeTCH HaMMeHbLUee U3 rofoBblX 3HAYEHUN NoKa3aTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuutenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCHA B pacyerT.

Onsa 3af0/mMKEeHHOCTM, obecnevyeHHON CTpaxoBKOM MM 3an0rom, ncnonb3dyTca PD

AO/MKHUKA no gorosopy (akTuey).

Paszpen 5. Pacuer LGD
5.
5.1. LGD npv ncnosib30BaHUM PEUTUHIOB POCCUACKUX U MEXAYHAPOAHbIX

pEﬁTMHrOBbIX dreHTCTB (B TOM 4UCNE npu nepexoge K peﬁTMHFaM yepe3 KOTUPOBKK
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obnmraunin) n nUCnonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTcss Ha OCHOBAHWUU MY6/NYHBLIX AOCTYMNHbIX AAHHbLIX M3 OT4YeTa PEUTUHIOBOro
areHTtctBa Moody’s no exerogHoOMy MccnegoBaHMIO KoprnopaTuBHbiX gedonTtoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default> ¢ 1983 ropma?* Ha ropmsoHTe 1 rogq B COOTBETCTBMM C MPUHAANEXHOCTbIO
COMOCTaB/IEHHOr0 penTUHra KOHTpareHTa K rpynne penTUHroB, AN KOTOPbIX
onpenensieTca Recovery rate.

YKa3aHHbIX  MYHKT T[pPUMEHSIeTCS TONIbKO B  C/lydae HEeBO3MOXHOCTHU

onpeaeneHnsa LGD B cootBeTcTBMM c n. 5.10.

5.2. LGD pgns cdmsunueckux namy m MCBb npu otcytcTtBuM obecneueHusn,
“MMerLero JIMKBMAaLNOHHYIO CTOMMOCTb, MPUHUMaeTca paBHbiM 100%.

5.3. LGD B nNpouUeHTHOM OTHOWEHMU C ydeToM obecneyveHus onpenensieTcs Kak
OTHOLEeHne MakcumyMma mexay 0 n pasHOCTbIO CYMMbl 3a40/KEHHOCTU (onpeaensemMon Kak
CyMMa (paKTM4eCKoMn 3a[0J/IKEHHOCTU WM HAYMC/IEeHHbIX MPOLEHTOB Ha AaTy OUEHKU) U
NUKBNAALUMOHHOW CTOMMOCTU obecnevyeHuns K CyMMe 3a0/HKEHHOCTMW.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTUen,
OMUMOHHbLIM cornaweHneM ucrnonblyercsa LGD nopyuyuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afdo0/IKeHHoCTUM, ecnm PD
KOHTpareHTa no gorosopy 6onblwe. Ecnn nopyymnteneMm no 3af0/KEHHOCTU (PU3NYECKOro
nvua  BbLICTYMaeT puUANYECKOE MU0, TO WCMONb3YeTCAa HauMeHbllee U3 roAoBbIX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuutensa (cM. n. 4.8.). YKasaHHbIN
noaxon nMNpUMEHSeTCs A0 BO3HMKHOBEHUS aKTUYECKOM MNPOCPOYKM  UCMOHEHUS
0b6a3aTenibCTB KOHTpareHToM. [lopyynTenbctBa (PU3NYECKUX UL, He NPUHUMAKOTCH B
pacyer.

5.5. [1nqa 3agonkeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHus, B criydae eciu
TakKoOW AOroBOp 3aK/O4YeH CO CTPaxoBOW KOMMAHWEWN, UMEKLWEN YPOBEHb PEUTUHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW WKane Ans Poccuiickomn

denepaunn unm BXOASILWEN B CMUCOK Oﬂ,06peHHbIX Ana CTpaxoBaHMA HeEABUXUMOCTU

24 Ecnun B Ny6nnKyeMbiX MaTepuanax peMTUHIOBbIX areHTCTB UCMo/b3yeTcs nokasatenb Recovery Rate (RR), To notepu
npu aecdonte (LGD) onpepenstoTcsa cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxvaaeMblin NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXAoro penTuHra B eXerogHblX UCCNeaoBaHUAX.
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nobbiM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCs Ha BCHO
CYMMYy CTpaxoBku 6e3 gnckoHTupoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B vHOM cny4dae, Ncnosib3yeTcsi ANCKOHTMPOBAaHHAasa CyMMa CTpaxoBKu. MNMopsaok
onpeaeneHns anckoHTta (discount), ctaBkn anckoHTupoBanHums (R) un cpoka (Tex) YKasaH B
onucaHmun dopmynbl 5.

5.7. B KkayectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuHMMaeTCs

ANCKOHTUPOBaHHAasA CcrnpaBeainBad CTOMMOCTb obecneyeHuns / CTpaxoBKu No opmyne:

dopmMyna 5.

P

PV = ZW * (1 - diSCOllIlt),

roe

PV - AncKkoHTUpOBaHHas crnipaseanueBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaBegnuBas CTOMMOCTb obecrnedyeHus, onpegesieHHass B COOTBETCTBUU C
HacTosawmMn lpasunamu onpegeneHns CHYHA / cymMMa MOKpPbITUS 3a40J1KEHHOCTU MO
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT patbl onpegenenHna CHA p[o gaTtbl OXXMAAEMOro
nocTynseHns obecneyeHus B c/yyae HapyLleHnsa 06a3aTeNbCTB KOHTPareHToM, CoriacHo
ycnosmam porosopa. KonuuectBo AHEW MoOXeT OblTb onpeaesneHo Ha OCHOBAHUU
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBisdlOWeENn KOMMNaHUK, eCcin CpokK
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIM AOroBOpa.

R - 6e3punckoBas CcTaBka Ha CpoKe Tex.

[ns 3a00/1KEHHOCTN, obecrnedyeHHoN 3a10roM, Tex ONpeaensaeTcs MOTUBUPOBAHHbIM
cyxaeHueM. CpoK Nosly4YeHns AeHEXHbIX CPpeACTB, NMONyYEHHbIX OT peannsaumm npeameTa
3anora, onpeaensieTcs Mcxoas M3 YCNOBUI AOroBopa 3asora U CyWHOCTM npeaMeTa
3anora.

[Ons 3a40/1KEHHOCTN, o6ecneyeHHor AOroBOPOM CTpaxoBaHus, Tex onpeaensercs ¢
YYETOM CPOKOB BbIMAaTbl MO [AOroBOPY CTpaxoBaHUs MNpW HacTynneHun pedonTta
KOHTpareHta (MpuW3HaHMW KOHTpareHTa HennaTeXecnocobHbiM) WM Ha OCHOBaHUU
MOTUBMPOBAHHOIO CYXAEHUS YyMpaBAsilOWEN KOMMNAHWM, €C/IM  CPOK BO3MELLEHUS

HEBO3MOXHO YCTA@HOBUTb OAHO3HA4YHO, NCXoA4A U3 YCﬂOBMVI AoroBopa.
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Ona cnydaeB cynebHbix pasbupaTtenbCcts (MANaHUpyeMblX UM TeKylWwux) C
3anorogatenemM UM CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLeB.

discount - gNCKOHT, onpeaensemMbln B criegyowem nopsake:

B OoTHOWeHNn 3a40/KeHHOCTU, obecneyeHHO TopryemMbiMn LeHHbIMKM ByMaramMu:

e ANA UeHHbIXx 6ymar, ucnonb3lyembix Ana obecneveHus no caenkam PEMO Ha
MocKOBCKOW 6Upxe — COOTBETCTBYOLWMIA AUCKOHT Ans caenok PEMO?°;

e /19 aKUMN MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbliX Ha OPraHU30BaHHbIX PbIHKaX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpegHun AUCKOHT Ans
caenok PEIMO Ha MockoBCKOM Bupxe n3 Tpex akumim ¢ cambiM 6/IM3KUM NO
obbeMy cpegHeMecsYHbIM 3a nocnegHne 6 Mec. 060poToM;

o He BXoAsWwux B WMHAEKCbl akumnm ctpaH O3CP - kKak MaKkCuManbHbIN
OVCKOHT ansa caenok PEMO Ha MockoBCKOM 6upiKe C akUMSMU U3 MHAEKCA
MMBB;

e AN obnuraunim ¢ pemTUHraMm poCCUMCKNX PEUTUHIOBbLIX areHTCTB — KaK cpeaHui
AONCKOHT pana caenok PEMNO Ha MockoBckon 6upxe un3 cnmcka Tpex  obnurauun,
obnaparwWmnx TakKUM Xe peuTUHIroMm (NM60 MEHbLIUM, NpU OTCYTCTBMWU paBHbIX) U CaMOM
6nmn3kon gropaumen.

JInkBnpaumoHHass CTOMMOCTb HETOpPryemblX LeHHbIXx 6ymar, nonem B yCTaBHOM
KanuTane ropmanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OLUeHLMnKa.

B oOTHOWweHMW 3a40/KEeHHOCTM, obecneyeHHOM [OroBOpOM CTpaxoBaHusa (3a
NCKJIIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e Ecnun ctpaxoBon komMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumMoHanbHOM WKane ansa Poccunckon depgepaunm n CcTpaxoBas KOMMaHUS
He BXOAMUT B CMNUCOK O0A06pEeHHbIX ANS CTpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKasaHHbIX B [punoxeHun b — ANCKOHT paccymMTbiBaAETCA B cneaytoweM nopsake: kak PD
cTpaxoBon koMnaHum * LGD cTpaxoBon komnaHmu. OT6éop PD ans penTuHra ctpaxoBou
KOMMaHMUWN OCYLLECTBNSETCS B COOTBETCTBUM C MOPSAKOM, yCTaHOBNEHHbIM B Pasgene 4.

e Ecnu crpaxoBor KOMMaHWM He MNPUCBOEH PEUTUMHI U CTpaxoBash KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX ANs CTPaxOBaHUSA HEeABMXMMOCTU HWU OAHUM M3 6aHKOB,

yKaszaHHbIX B NpunoxeHunn b, ANCKOHT paccumnTbiBaeTcsa kak PD ang pentuHra Caa * LGD.

25 N akumuit - puck-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN1S COOTBETCTBYOWe 6ymaru; ans obnurauuii — pUCK-nNnapaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL|».
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Mpn 3ToM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pnsa pentuHra Caa
OCYyLLeCTBNASETCA B COOTBETCTBMU C NOPSIAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyuuTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
cornalwieHnin) rpmanyeckmx auLy, Ha BC UM YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyunTenb/rapaHT/CTpaxoBLUNK HaXOAMUTCS B COCTOSIHUM obecueHeHuns
NO CpaBHEHWUD C MOMEHTOM BO3HMKHOBEHWUS 3a40/DKEHHOCTU, ero obsizaTtenbcrTBa He
NPUHUMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obsa3aTenbcrTBa nopyyduTens/rapaHTta/CTpaxoBLuuKa,
HaxoAsLWerocs B COCTOSHUN aedonTa, He NPUHUMAKOTCA AN18 pacyeTa.

5.8.3. ObecneyeHHble obs3aTtenbcTBa rapaHTa/nopyudunTens/cTpaxoBLinKa
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBusiamu, YCTAaHOBJIEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneveHne, Haxopslleecss B 3anore v npuHagnexallee KOHTpareHTy,
HaxoasLWeMycsi B COCTOsIHUM gedonta (B TOM 4yucie B COCTOSAHUM 6aHKpPOTCTBA), MOXeT
NPUHMMATLCS TOSIbKO MO OTYETY OLEHLUNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOSyYEeHUs
3anora.

5.10. lna 3anora Xwuion HeABMXXUMOCTU  NUKBUAAUMOHHAsA  CTOMMOCTb
obecneyeHnss onpegensieTcs, wUcxoad U3  TeKylwen crnpaseannMBon  CTOUMMOCTU
obecneyeHuns, onpeaeneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUMKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOpOHY YMEeHbLleHUs ANs ydyeTa AUCKOHTa B CBSA3M CO CPOKaMu peanusaumu
3anora. Ynpasnsawwas KOMMaHWUS 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAEeHWeM A1
HEKOTOPbIX 3a710r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osee BbICOKMI NPOUEHT
AVCKOHTA.

5.11. [lna 3anora HeXWI0i, KOMMEPYECKOW XWUI0M?® HeaBMXMMOCTM U MHOIO
UMyLecTBa, NMKBMAAUMOHHAA CTOMMOCTb obecneyeHna onpegenseTca ucxoas w3
CTOMMOCTM 3anora, onpeaeneHHOW COrflacHO OLEHKe OUeHLWWKa, cAenaHHOM C y4yeToM
CpoKa M nopsaka noJsly4YeHUs BO3MeWeHUs B pe3ynbTaTe obpalleHust B3bICKaHUA WU
npoAaxu npeagMmeTa 3asora B ciydae gedonTta.

5.12. B cny4dyae AebuTopcCKoM 3aA0/KEHHOCTM MO apeHae Npu MCNoJSib30BaHUMU
obecneuynTenbHOro WK rapaHTUMHOINrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCSH

KaK MKBMAALUMOHHAsa CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBAHWA.

26 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13. OnpepeneHne LGD npu HanMuMm KOTUPOBOK MO NybaMyHOMYy ponry
KOHTpareHTa nMbo KOMNaHWUN U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybanMYHOMY A0OAry KOHTpareHta nMbo KoMnaHum 13
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWMK W3-3a Aedonta 3Ton
KOMMaHMWM ero rpynmbl, @ cama 3a40/KEHHOCTb o6cnyxuBaeTcs 6e3 HapyLeHW yCrioBui
aorosopa) ang oueHkn LGD ncnonb3ytoTtcsa (Mpy HanMuYmMmn) KOTUPOBKKM Ny6AMYHOro gonra.
OTHoweHne nonHoM ueHbl (ueHa 3akpbiTma (legal close) wnm pacyeTHOM UEHbI
WHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X04) K HOMWHAaNy AO0JroBOro
obs3aTenbCcTBa MOXET 6bITb MCMNONBL30BAHO Kak oueHka Recovery Rate. LGD B aToM cnyyae
6yanet paBeH 1 — Recovery Rate.

5.13.2. B cny4yae Hanmuusa KOTUPOBOK MNYy6/IMYHOrO Aonra KOHTpareHTa,
Haxoasuwerocss B aedonTte, OTHOWeEHMEe NosHOM ueHbl (ueHa 3akpbliTua (legal close) +
HKA) K HOMMHany AonroeBoro obs3aTesibCTBa MOXET CUMTaTbCA oueHKkon Recovery Rate
Ans KoHTpareHTa, LGD B aTOoM cny4yae 6yaet paseH 1 — Recovery Rate. [laHHbIN noaxon
HEeNpUMEeHUM ANs caydyaeB oueHKM cybopaMHUPOBAHHOINO M BEYHOro A0Jira, eciu TONbKO
HEe MMeeTCs KOTMPOBOK CaMOro oueHMBaeMoro obs3atenbcraa.

Onsa uenen n.5.10. ncnonb3yeTcs «uUeHa 3akpblTua + HK», no AaHHbIM cneayowmx
NCTOYHMKOB:

e [lna obnuraumm poOCCUNCKUX 3SMUTEHTOB W obaurauymii MHOCTPAHHbIX
SMUTEHTOB, B OTHOLWIEHWUN KOTOPbIX HE PAacCUYMUTbIBAOTCS LieHbl BHEOMPIXKEBOro
pbiHKa (Hanpumep, ueHa HKO AO HPL wnn ueHbl MHbIX WHPOPMALUMOHHbBIX
CUCTEM) - KOTMPOBKA W HAKOMMEHHbIA KYMOHHbIA [0X04 MO AaHHbIM
MocKkoBCKOW 6BUpxu;

e [1ns vHbIX obnuraumii — cnpaseanmBas LeHa, onpeaeneHHas B COOTBETCTBUM
C Hactosawmmun [lNpasunamm onpegeneHna CYA, yBennyeHHas Ha pasmep

HaKOMJEHHOro KynoHHOro goxoaa,

Ons uenen HacToswero pasgena pacyeTHble 3HadeHue Recovery Rate m pacueTHoe
3HadeHne LGD okpyrnsietca no 2 3HaKOB Nocne 3ansiTol B NPOLUEHTHOM BbIpaXXeHUU Un
4 3HaKOB NocCsie 3ansTon B A0NSAX. 3HAYEHUs, onpeaeneHHble PENTUHIOBbIMU areHTCTBaMu

B OTHOLUEeHUN Recovery Rate ncnosnb3yoTca 6€3 OKpYrNeHns ¢ yKa3aHHOW TOYHOCTbIO.

UHGopMaLumsi 0 LIEHHbIX 6yMarax, MCroJib3yEMbIX B paMKax HacTOSILLEro pa3Aena,

rnpegocrasB/ideTcs yl'lpaBﬂFHOLLIEI;I KOMriaHnen B CI'IE'LlI/IaﬂI/BMpOBaHHbII;I ,aeno3MTapm71 He

92



rnosAHee paboyero AHs, CIEAYIOLEro 3a AaToH, 10 COCTOAHMIO Ha KOTOPYIO ONpeAEesIaeTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuert COR.

6. [lpy wucnonb3oBaHMW ANa pacyeTa CnNpaBensiMBoOM CTOMMOCTUM C  Yy4YeToM
KpeauTHOro pucKa AaHHbIX 6aHKOB WMAM WHbIX OpraHuM3aunii Ynpasnswoowas KOMMNaHWUs
YUYUTbIBAET Cneayowme rnooXeHUs:

6.1. [Nlog HeobecneyeHHOW 3a40/DKEHHOCTbKD B Lenax HacToswero pasgena
NOHWMAETCa 3a40/DKEHHOCTb (PU3NYECKOro nuua 3a MWCK/IYEHUEM 3a40/KEHHOCTH,
obecrneyeHHOM 3a710MoOM XWI0M HEABUMXXUMOCTU (MnoTeka).

6.2. llpy  uvcnonb3oBaHMM  AaHHbIX 06  obecueHeHHOW  3a40J/1KEHHOCTU
Ynpasnstowas KOMMNaHus yunTbiBaeT  xapaktep  obecueHeHus nmerLlencs
3a0/KEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. MNMokasaTtenun Cost of Risk (CoR), ncnonb3yeMble Ans pacyeTta cnpasBeasvBou
CTOMMOCTM 3a40/DKEHHOCTM DU3NYECKUX NnL,.

Onsa uenen pacyeta Cost of Risk B OTHOweHMM HeobecneyeHHbIX NpaB TpeboBaHUsA K

du3nyeckMMm nmMuaMm MCNoONb3yeTcss OTHOoweHue pe3epBa nojg obecueHeHune nopTdens

MNMoTpebutenbCknx n NpoYnx ccys, No AaHHbIM oTyeTHOCTM BaHka MNMAO «CbepbaHk» 3a 12

MecsaueB 2025 roaa.

[ONa OUEHKM CTaHAapTHbIX aKTMBOB WCMONb3yeTcs 3HadeHne CoR ans cragum 1, ans

OLLEHKN erD,I/ITHO-OGGCLI,eHeHHbIX aKTUBOB NCIMOJ1b3YETCA 3Ha4YeEHNE CoR ans craaun 2.

MNMoTpebutrenbckne n npoymne ccyabl puandecKkum anyam
Cragusa kpeguTHoro noptdens 1 ctagunsa 2 cTagus
BanoBas CTOMMOCTb KpeauTos, Mapa. pyb6. 2 700,20 187,20
Peseps nop obecueHeHue Kpeantos, MApa. pyb. 69,20 31,30
CoR, B % 2,56 16,72

Ans uenen pacyeta Cost of Risk B oTHOWeHMN NpaB TpeboBaHMSA K HU3NYECKMM NnLamM,
obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMWHANBbHOW CTOMMOCTM 3a40JIXKEHHOCTU

3a/10roM XWJI0M HEeABMXMMOCTWU, UCMOJIb3YeTCs OTHOLWEHMe pe3epBa MNoa obecueHeHue
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nopTdens XUNuWHbIX KpeamTos, K BanoBon 6anaHCoOBOM CTOMMOCTM TaKUx KpeamTos, No

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

XXnamnwHoe KpeagnToBaHmne pUsndeckKnx any
Cragusa kpeguTHoro noptdens 1 ctagusa 2 cTagus
BanoBas CTOMMOCTb KpeauToB, MJIH. pyb. 11 673,70 576,30
Pe3epB noa obecueHeHWe KpeanUToOB, MNH. pyb. 15,40 12,10
CoR, B % 0,13 2,10

Ecnv npaBa TpeboBaHusa K pusmyeckomy nuuy obecneyeHbl UHbIM BUAOM MMYLIECTBa, TO
AN oueHkn € ydyetoM obecnedyeHmsa wucnonblyetca CoOR, paccymTaHHbIA MO
HeobecneyeHHbIM NopTdensaM KpeamToB NO AaHHbIM OTYETHOCTU 6aHKOB, COCTaBNIEHHON B
cootBeTcTBUM ¢ MCOO, npu 31oM BenmumHa CoR npupaBHuBaeTca Kk PD. LGD c yyeTtom

obecneyeHns onpenensieTcs B cOOTBeTCTBMU C Pazgenom 5 HacTosiwero MpunoxeHus.

Paspgen 7. Mertopa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/insBow
CTOMMOCTM NO OT4YEeTy OueHWMKa o COCTOSHMIO Ha pAaTty He paHee
BO3HMKHOBEHMUA cobbiTUA, Beayuwero Kk obecueHeHuto.

7.

7.1. llpyMeHeHMne oT4yeTa OoueHWMKa AN9 uenen onpeaeneHus crnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMss BO3MOXHO AN BCeX AaKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuiam onpegenenHnsa CHA.

7.2. B cny4dae, ecnu B Nepuoa NpuUMeEHeHUs OoTYeTa OoueHWMKa AN onpeaeneHus
CnpaBeasiMBOM CTOMMOCTM BO3HUKaET (BbISIBNAETCA) CobbiTUe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLUECTBUTb BHEMIAHOBYH OLEHKY aKTMBa OLEHLMKOM B TedeHune 20
AHeW C [aTtbl BbISBNEeHMSA MpU3HAKoB obecueHeHus. [laTa, Mo COCTOSHWUIO Ha KOTOPYHO
onpeaensieTcss HoBas OUEHKa, He AO0/MKHa O6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITUSA,
Beayuwero K obecueHeHunto. C aaTbl HAacTynseHus cobbitus, Beaywero K obecueHeHuo, u
A0 [AaTbl NPUMEHEeHWsT HOBOro OT4YeTa oueHWMKa, Ynpasnswuwas KOMMaHusa [OJHKHA
CKOppeKTUpoBaTb MOCAEAHIO M3BECTHYIO CrpaBeasiMBy0 CTOMMOCTb, OnpeaeneHHy no
OTYEeTY OUeHLMKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C NnpMMeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeanMBOM CTOMMOCTM, YKa3aHHbIX B HaCTOSLEM

NMPUIOXEHUN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OLE€HKMN KPpeauTHOro pmcka.

1. B oTHOWeEHUN puanyecknx nmu (Npu HaJINYMKU AOCTYMNa K UCTOYHUKAM MHAOPpMaLIMn):

2.

ynosiHOMoYeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTneBHOM nHdopmaunmn) 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;

€AVHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN heaepanbHblli peecTp CBeAeHUN 0 hakKTax 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/;

oduumnanbHbI CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
cepBuUC npepoctaeneHns 6yxrantepckon (rogosor) oTyeTHocTm Poccrtata -

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PUHaHCOBOWN)
oTtyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, Nofy4YeHHble Ynpasnswen KOMNaHWen, B OTHOWEHNU HOPUANYECKOIro

navua

B oTHOWEHUN DU3NYECKNX NNLL:

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

€AVHbIN denepanbHbIi peecTp cBeLEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOJZIly4YEHHbIE yﬂpaBﬂﬂPOU.leVI KOMMaHuen, B OTHOLUEHMUHN (bM3VI'-IeCKOFO

nnuda
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MpunoxxeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA ydyeTa CTpaxoBKM npum pacuyete LGD

o TbaHk

e baHk Pyccknin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTI-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeMTUMHIra uyepes KpeauTHbIA cnpej

o6nuraumm

Nopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO peMTUHIa Ha AaTy OLEHKMU:

1. OnpepenseTca 4OXOAHOCTb K MoralleHuio no obamraumam gaHHON opraHmM3aunm
cpokoM 6onee 1 roga n meHee 3 net. lNpun oTCyTCTBUMN 0BNMraumii Co CpOKoM MeHee 3 net
MCNonb3yeTcs Ccnpes C  MHAEKCAaMUM COOTBETCTBYHOWENW CpoyHoCcTU. [pn  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTta KpeaAuTHOro cnpeja
ncnonbsytoTtcsa 3 (Tpu) obnuraunm Apyrnx sMUTEHTOB, UMEOLWMX KaK 6M3KMe MO CPOKYy U
AoXoaHoCcTu obnuraunm, Tak n obnmraumm co cpokom 1-3 roaa.

UHpopmaLms 0 UeHHbIX bymarax, UCrosib3yeMblX A/151 Le/lei pacyeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KOMaHnen B Crieynain3npoBaHHbIA Aeno3uTapuin He
rnosgHee paboyero AHs, c/eayroLero 3a aTto, 1o COCTOSIHUIO Ha KOTOPYH OrNpeAeNsaeTcs

cripaBefsinBas CtToMMOCTb aKthBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepensieTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnuraumam Hambonee cooTBeTcTBYyeT. B kKauectBe Mepbl 61AM30CTM  UCNOJb3YyeTCs
cpeoHU KpeauTHbir 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 UeNndX UCnonb3YyTCA cneayrowme MHAEKCHI:

B yKkazaHHbIX Lensax UCnonb3yTcs cneayowmne MHAEKCbI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peuTuUHr no
HauMoHanbHon penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpaekc Mocbupxu koprnopaTtuBHbiX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HAaLUMOHaNbHOW 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 MHaekc Mocbupxu kopnopaTmBHbix obnuraunn (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 3HauyeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytouwen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb3oBaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HauvoHanbHasa wkana ans

. . NHpekc
Poccunckoun depepaumn

AO «dkcnept PA»?7

PD ana peMTUHIroBOW rpynnbl RUCBTR3A3YN

AAA S

PD ana penTUHroBom rpynnbol RUCBTRA2A3Y
AA

PD aona penTMHroBoM rpynnbi RUCBTR2B3B

BepoaTHocTn pedonta ANS KaxAow rpynnbl pernTUHra onpeaenseTcsa CorflacHO AaHHbIM
pOCCUNCKOro pernTuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4acToTbl) gedonTta
MO PENTUHIOBbIM KaTeropmsam HaUMOHaIbHOW POCCUNCKON PEUTUHIOBOM LLKasabl ATeHTCTBA AN BCeX
06bEeKTOB penTuHra, KpoOMe CTPYKTYpHbIX obnurauMin 1M  WMHCTPYMEHTOB  CTPYKTYPHOro
¢durHaHCUMpoBaHMA») B cocTaBe Nyb6/AMYHOrO akTyasnbHOro otyeta 06 MCTOpUYecKMx AaHHbIX 06

YPOBHSIX AedonTa No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LKA,

27 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIoBOE areHTCTBO YKasbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3a4aHHOM FrOPMU30HTE BPEMEHW UIN MHOW MHMOpMauum 06 oTCyTCTBUM
AedonToB, TO 3HaYeHMe PD NpUHMMAETCs paBHbIM HYJIIO.
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Mpunoxxexnue I' k MpunoxxeHuto 6.

BeposaTHocTu aecdonTta gna opraHmsauunm MCb

Ana pocCMACKNX KOMNaHUM

Kog oTtpacnu no OKB3[28 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,

73, 74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, Hu3ikni puck 0.05
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpeannit puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 5§

BbicOkMn pUck 0.08

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

28 g OTCYTCTBME MOTUBMPOBAHHOIO CYXAEHMA YNpaBAaioLWen KOMNaHMM oTpacib, No KOTOPOM onpeaenseTcs CTaTUCTUYECKUIA YCpeAHEHHbIN
nokasatenb PD KoHTpareHTa, 3aperunctpupoBaHHoro B EMPIOJ1, ycraHaBnvMBaeTcs MO OCHOBHOMY BUAY [AEATENbHOCTU KOHTpareHTa,
ykasaHHomy EIPIOJI.

Ynpasnsiowas KoMnaH1sa no MOTUBMPOBAHHOMY CYX/AEHMIO MOXET YCTaHOBUTb MHOM kog OKB3/, No KOTOPOMY onpeaenseTcs CTaTuCTUYecKnii
ycpefHeHHbI nokasaTenb PD koHTpareHTa. B 3TomM cnydvae Ynpasnsiowas KOMNaHua YyCTaHaBiMBaeT OTpacib (BWA 3KOHOMMYECKON
OEeSATEeNbHOCTN), MO KOTOPOW KOHTPareHT M3BMeKaeT Hanbonbllyl BbIPYYKY, Ha OCHOBaHuM byxrantepckoin (DUHAHCOBOM) OTYETHOCTU
KOHTpareHTa 3a npeablayLmii KaneHaapHbli rof, a B C/lyvae ecriv KOHTpareHT cocTaBsieT 0TYeTHOCTb Mo MC®O - Ha OCHOBaHMM OTYETHOCTHU
no MC®O 3a npeablaylwmii KaneHaapHblii rogq nMbo Ha OCHOBaHWW rOAOBOrO OTYeTa. YCTaHOBJIEHHbIN MO MOTUBUPOBAHHOMY CYXAEHUIO
Ynpasnswowen komnaHum kop OKB3[ ponxkeH copepxaTbCAa B CBeAEHUSAX O KOHTpareHTe B EMPHOJI. MoTuBMpoOBaHHOE cyxAeHune
Ynpasnsitowen KoMnaHuM AOMXKHO coaepxaTb 6yxrantepckyt (hDUHAHCOBYH) OTYETHOCTb, OTYeTHOCTb Mo MC®O nubo roaoBoW OT4YeT
KOHTpareHTa 3a COOTBETCTBYIOLUMIA OTYETHbIN nepuos, o6OCHOBaHHLIN BbIBOA MO pe3dynbTaTaM MpPOBEAEHHOro aHanusa 6yxranTepckown
(punHaHcoBOl) oTYeTHOCTM, oTyeTHOCTM No MCAO nubo roaoBoOro otyetTa M pacwNdpPOBKY BbIPYYKW KOHTpareHTa Mo oTpacnsam (Buaam
3KOHOMMYECKON AeSATENbHOCTU) B TOM C/lyYae, eC/ii UCTOYHUKM BbIPYYKM HE COAEpXaTbCs B SIBHOM BWAE B OTYeTHOCTU (oTueTe). B cnyvae
yCTaHOB/IEHUS MO MOTUBMPOBAHHOMY CYXAEHWIO YNpaBnsilowen KOMNaHuu oTpacnn (BuAa dKOHOMUYECKOW AeSTeNbHOCTU), MPUHOCSLLEN
(NpuHoOCALLEro) KOHTpareHTy Hanbonbluylo BbIPYUKy, YNpaBasiowas KOMNaHUs eXerofHo aHanusunpyeT AaHHble O BblpyYKe KOHTpareHTta u
aKTyanusunpyeT ycTaHoBNeHHbIi koA OKB3[ Ao AaTthl, cneayiowein 3a AaTolt packpbitus nnMbo pasMelleHuss B CeTU UHTepHeT, nubo
npefocTaBneHns YnpasnsioLein komnaHmm (B TOM cnyyae 6yxrantepckas (bvHaHcoBasi) OTYETHOCTb, OTYETHOCTb No MCPO He packpbiBaeTcs
KOHTpareHToM) 6yxrantepckoi (MHaHCOBOM) OTYETHOCTM, OTYeTHOCTM No MCO®O nubo rogoBoro otyeTa, HO He nosgHee: 31 mapTa roga,
crefylowero 3a OTYETHbIM nepuoaoM, — Ans 6yxrantepckol (dpuHaHcoBoW) oTdyeTHoCcTM; 30 anpenst roga, Cneaytouwero 3a OTYETHbIM
nepuoaoMm, — Ana otyeTHocTn no MCA®O nnm roaoBoro otyeTa KOHTpareHTa. B cnyyae nponycka ykasaHHbIX CPOKOB ucronb3yeTtca koa OKB3/
Nno OCHOBHOMY BWAY 3KOHOMUYECKOWN AesiTeNlbHOCTW, ykasaHHoMy B EFPIOJ1, fo cocTaBnieHMs MOTMBMPOBAHHOIO CY>XAEHWUs YnpasnsioLien
KOMNaHuu.
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AnAa MHOCTPaHHbIX KOMMNaHuu

OTpacnb?® PD

CTpounTenbCTBO 34aHUM 0,1503
Ckraackoe x035MCTBO W BCOMOraTenbHas TpaHCNOpTHas 0,1049
AesaTenbHOCTb

MHBecTUUMM 1 yripaBieHne HeABUXMUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpouTesnbHble paboThl 0,0762
Mpon3BoACTBO METAN/IMYECKUX U3AENNIA, KPOME MaLUWH 1 0.0615
obopynoBaHus '
MpepocTtaBneHme NpoYnx CepBUCHbIX YCIYT 0,0780
Po3HM4Hasa Toproens 0,0659
JeaTtenbHOCTb NO NpefoCTaBAEHUIO NMPOAYKTOB NMUTAHUA N HAaNMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
MponssoacTBO MalwunH U obopyaoBaHus 0,0671
Mpouee (cpeaHee 3HayeHue) 0,0904

29 [ns MHOCTPaHHbIX KOHTPareHTOB OTpacsib, MO KOTOPOW onpeaensieTcs CTaTUCTUYECKUW yCpefHEeHHbIW nokasaTtenb PD KoHTpareHTa,
yCTaHaBMBAETCS MO MOTUBMPOBAHHOMY CyXZAEHUIO YNpaBnsitoLel KOMNaHun Ha OCHOBE CBEAEHWIN U3 peecTpoB PerncTpupyoLmMx opraHos,
6yxranTepckoit 0TYETHOCTU, OTYETHOCTU No MCAO MM roAoBOro oTYeTa KOHTpareHTa, ycTaBHbIX OKYMEHTOB, ayAUTOPCKOro 3akoyveHuns. B
crnyyae yCTaHOBJIEHUSI OTPaCcAn MHOCTPAHHOIO KOHTpareHTa Ha OCHoBaHuK ByxranTepckor OTYETHOCTU, OTYETHOCTU No MC®O wnm rogoBoro
oTyeTa KOHTpareHTa, yCTaHOBNEHHas 0Tpacslb NOANEXUT eXerogHOMy nepecMoTpy.
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Mpunoxxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEATUHIOBbIX areHTCTB.

AO
AKPA (AO) | «3dkcnepr | 000 «HKP» 000 Moody | ggp | Fitch
PA> «HPA>» S
HauuoHanbHasa wkana ansa Poccuiickon depepaumm MexayHapoaHas wkana

AAA (RU) ruAAA AAA.ru AAA|rul Baa3 BBB- | BBB-
AA+(RU), AA+.ru, AA+|rul,

AA(RU), ruAA+, ruAA, AA.ru, AA|rul, Bal BB+ BB+
AA-(RU), i ) AA-|rul,

A+(RU), ruAA-, ruA+, | AA-.ru, A+.ru, A+|rul, Ba2 BB BB
A (I(Q#U)S A ruA, ruA- A.ru, A-.ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,

BBB (RU) ruBBB BBB.ru BBB|ru| = SEl
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B

BB+ (RU) ruBB+ BB+.ru BB+ |ru]|

BB(RU) ruBB BB.ru BB|ru] B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul| Ca-C CCCC i CCCC i
B+(RU), ruB+, ruB, | B+.ru, B.ru, BE;LllrL‘i" ca.c | ccc- | ccc-
B(RU), B-(RU) ruB- B-.ru ! C C
B-|ru|

CCC(RU) ruCCC CCC.ru CCC|rul Ca-C CCCC i CCCC i

CC(RU) m CClru| »

HIDKE (He ruCC mn Hmxe | CC.ru n Huxe HIKe (He ccc - | ccc -

(He Bkntoyasa | (He BkAOYas Ca-C
BKJIlOYad ruD) D) BKJIlOYa4 C C
D(RU)) Dlrul)
D(RU) ruD D Dlrul| D D D
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NMPNNOXEHNE 7. ONEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWUIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXxAoMy Buay [AebuTOopcKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTcyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHUA AeBUTOPCKON 3a[0/IKEHHOCTU
OMepauUMoHHONM 03Ha4YaeT, YTO Takas 3aJ0/IKEHHOCTb HE MOXET 6biTb KBannduunpoBaHa,

KaK onepauunoHHaA.

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

Npu3HaKoB obecLeHeHnsl, yKa3aHHbIX B [puaoxeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM

065s3aTeNbCTB B paMKax onepaumoHHOro umknia, He MoxeT 6bITb NMpM3HaHa onepaunuoHHOMN.

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

NCTOYHMKM NoralleHnst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHWa A0J/DKHA MpOBOAWTb aHanM3  YpOBHS pucka no
AebUTOpCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO MHOM AebUTOPCKOW 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/ISETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXxAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamu onpeaeneHunsa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeBUTOPCKON 3a40/1KEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN N3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnawlLas KOMMNaHUA AO/KHA MCMoJb30BaThb
060CHOBaHHYIO 1 MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpaT

N yCUNUNR.
B npouecce aHanu3a Ynpasngwoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOVI 3a40/1KEHHOCTHU B KayecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNepBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoaxoAa K ydyeTy AebuTtopCcKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

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

B TeueHme Bcero cpoka kKBanudpukaumm [ebUTOpCcKON 3aA0/IKEHHOCTU Kak
onepaunmoHHOW, ee cnpaseanmeasi CTOMMOCTb OrnpefensieTcss B HOMMHaNbHOW BeNUYnHe
Ha gaTy onpeaeneHns cnpaBeanMBOM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPUNOXEHUNE 8. KPEAUTOPCKASA 3AAO0JIXXKEHHOCTbD

B pamkax Hactoawero lpuioxeHns o6WKMM KpuTepueM npekpaweHus Npu3HaHUa KpeauTOpCKOM 3a40J1KEHHOCTU
naeBoro MHBECTULMOHHOIo ¢oHAa B OTHOLIEHUUN KpeauTopa - IpUANYECKOro nuua SABNSEeTCA AaTa BHECEHUSA CBeAEeHUWN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmx nuy (EFPHOJT) o nnkBmaauumm topuanydeckoro nuua, nmbo 06 ncknoveHmn
topuandeckoro nmua n3 EMPKOJ1 no MHLIM OCHOBaHWAM, NpeayCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTe /IbCTBOM.

MNpekpaweHne npu3HaHUA KPeaUTOPCKOM 3a[0J/PKEHHOCTM He OCYLWECTB/SAEeTCA Ha OCHOBaHWM 3SKCMNEepTHOro
(MOTMBMPOBAHHOIO) CyXAeHUs Ynpasnsiowen KOMMaHUM C NpUIoXKeHUEM MoslydYeHHON UMHEPOopMauuMn OT KOHTpareHTa o6
obxxanoBaHmn ncknrodeHmnsa n3 EMPIOJ1 no peweHnto peructpmpyrowero opraHa. B cnyyae nonyyeHnst KOHTpareHTOM OoTKasa
KpeauTopckas 3a40/DKEHHOCTb B OTHOWEHWW KOHTpareHTa
npekpalwaeTt npusHasaTbcsa B MU ¢ gaTbl nosyyeHmns nHopMaumm o0 TaKOM OoTKase.

OT BOCCTAHOBJIEHUA perncrpaunuoHHoro ydeta B EIMPIOJI,

Buabl o6a3arenbcTB

Kputepun npunsHaHuna

Kputepuu npekpauieHus

CnpaBeanmBas CTOMMOCTb

KpeauTopckas 3af40/XEHHOCTb Mo
CAlesikaM, Mo KOTOpbIM HacTynuna

npu3HaHuaA
[aTa MCNOJSIHEHUSA
obazatenbctB MO  no

JaTa nepexoaa npasa | AOroBOpY;

CO6CTBEHHOCTH Ha akTmB | JaTa npekpaweHuns

(peHexHble cpeactBa) K MNO ot

obsizaTenbCcTB NoO npo4nm

nvua, B OTHOLIEHWUW KOTOPOro | OCHOBaHUAM
Hamnbonee paHHss AaTa pacyeToB
BO3HMKaeT KpeauTopckas | NnpeayCMOTPEHHbIM
3a[10J/1’KEHHOCTb 3aKOHOAATeNbLCTBOM 7
(nnn) B COOTBETCTBUM C
yC/i0BMSIMM A0roBopa.
[daTta  BKJOYEHUA  AeHeXHbIX | [laTa BHeCeHUs NPUXOAHOM
KpeanTtopckasa 3aAo0/KEeHHOCTb MO | cpeAcTB  (MHOrM0O  MMyLLecTBa), | 3anucu o] Bblaaye
Bbljaye MHBECTULUMOHHbIX MNaeB | NnepeAaHHbIX B onnaTy | MHBECTULMOHHLIX MaeB B
nnuo MHBECTULMOHHbIX naes, B | peectp [WN®  cornacHo
umyuwectso NN OTYETY permcrpartopa
. | Jata Bbinaatbl  CyMMbI
Kpeautopckasa 3afo/mxeHHocTb no | JdaTta BHECeHuns pacxoaHou o
o AEHEeXHOMN KOMIMeHcaumu 3a
BbIN/iaTe AEHEXHOW KOMMeHcauuu | 3anucu o] noraweHum

MHBECTULIMOHHbIE nan NN

Cnpaseanusas CTOMMOCTb
obs3aTenbCTB, BKJtOYAETCH B
pacyeT CHA B pa3mepe ee ocTaTka
Ha paty onpeaeneHns CYA. He
ANCKOHTUPYETCA.
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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 KoMnaHuewn, | [lata nCnosiHeHUa ynpasnstoLwen
BO3HMKLUASA B pe3ynbTaTe | KOMNaHmneln 3a cHeT CO6CTBEHHbIX
N [aTa noraweHumnsa
NCNONb30BaHUSA ynpaBnsiiolen | cpeacrts obs3aTenbCcTB no
N . | obsizaTenbcTB nepea
KOMMaHmen COBCTBEHHbIX | BbiMaaTe OEHEXHOMN . o
ynpaBnsiiowen KoMmnaHuemn
OEHEeXHbIX CpeaCTB A9 BbiNnaThl | KOMMOEHcCaAUMM npu  noraweHum o
o CornacHo 6aHKOBCKOW
OEHEXHOMN KOMMEHCALMM | MHBECTULMOHHbIX Maes cornackHo | - o~ o
BNagenbuam WHBECTUUMNOHHbBIX | NJaTeXHbIM AOKYMEHTaM C
naee MN® npwu noraweHun | otmeTkon 6aHka 06 MCnoaHeHUn
MHBECTULIMOHHbIX naes NMNO®
e [laTa MCMNOSIHEHUS
obsa3aTenbCcTB
ynpasnsoLen
KOMMaHuen,
noATBEPXXAEHHOWN

Kpeaoutopckas 3a4o0/IXEeHHOCTb Mo
BblJ1aTe [0X040B nanwmkam
(npaBa BNaaenbLes
WHBECTULMOHHbIX Maes)

HaTta BO3HWUKHOBEHMUS
obsazatenbcTBa no BbinnaTe
aoxoga (B CoOTBeTCTBUMM C
MpaBunamu AOBEPUTENTBHOIO
ynpasneHus MNo)

6aHKOBCKOI BbIMNMUCKOWM
C pacyeTHOro c4eTa
ynpasnsoLen
komnaHuum 4.Y. NMNoO

e [laTa peweHuns nuua,
ocyLLecTBAALWero
npekpaweHue MNO, o
MO/IHOM/YaCTUYHOM
npekpaweHumn
npu3HaHus
obs3aTenbCcTB no
BbiNj1laTe agoxoda B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MNU® ans onnaTbl TaknX
ob6s3aTenbCTB npwm
npekpaweHuu MU

Kpeantopckasa 3aA0/1KEHHOCTb MO

Ana HO®JT - gaTta BbinaaThl

e [laTa nepevmncneHnd

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

ob643aTenbHbIX nnaTtexen u3 HODST (obsA3aTenbHbIX

nmyuwecrsa NN niaTtexen) C
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e [lns oCTanbHbIX HANoOros u
obg3aTenbHbIX naaTexenm -
parta BO3HWKHOBEHUS
obsizaTenbCcTBa MO BbINJATE
Hanora n (nnn)
obs13aTenbHOro nnaTexa,
CornacHo HOPMaTMBHbIM
npaBoOBbIM akTaM Poccuiickom
denepaunn u (MIK) fOroBopy

pacueTHoro cuyeta MNMNNo
cornacHo 6aHKOBCKOW
BbINUCKE;

e [aTa 3auyeTa Hanora
(obazaTenbHbIX

nnatexen) B
COOTBETCTBYlOLWEN
cymme;

DaTa rnpekpaweHuns

obsizatenbCcTB Mo ynsaTe
Hanoros (obsi3aTenbHbIX
nnaTtexem) NO  MNpoYUM
OCHOBaHMsM,
npeayCcMOTPEHHbIX

Kpeantopckas 3af0/1KEHHOCTb MO
coenkaMm  KynauM - npojaxwu
aktueoB [MN® (3a MCKIOYEHUEM
COENOK Kynan-npofaxm LeHHbIX
6ymar)

- M0 He3aBePLUEHHbIM CAe/IKam
no NpnobpeTeHnto MMyLLEeCTBa B
cocTas aktneoB PoHAa
NPU3HaeTCs B AATy UCMOMHEHMA
KOHTpareHTomM ero 06a3aTenbcTs
Nno A0roBopy M BO3HUKHOBEHMUA Y
Ynpasnatouwein komnaHnm ®oHaa
obA3aTenbcTBa NO BbiNaTe
OEHEMXHbIX CPeaCTB KOHTPareHTy

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

Kpeantopckas 3a40/1KEHHOCTb MO
[orosopaM apeHabl, B KOoTopbix YK
a.y. nMo aBngeTcs
apeHgogaTtenemM.

JaTta MOSTY4YEeHUS  AEeHEeXHbIX
CpeacTB Ha pacyeTHbll cyeT MNO
cornacHo 6aHKOBCKOM BbINUCKe

3aKOHOM.

JdaTta BO3HUKHOBEHUSA

obsa3aTtenbCcTBa Mo caenke

corsacHo YyCII0BUSIM

aoroesopa

e JlaTa MCNOJIHEHNS
obs3atenbcTBa
cornacHo YyC/10BUAM
AOroBopa;

DaTa npexkpaweHuns

obg3aTenbCTB MO MNPOYMM
OCHOBaHUSAM
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npeayCMOTPEHHbIM
3aKOHOAATENbCTBOM n
(nnn) B COOTBETCTBUM C
yCnoBMsiIMMU 40OroBopa.

JdaTta nepeyncneHuns

Kpeantopckasa 3a40/1KEHHOCTb MO
AOEHEXHbIX CcpeacTs C

ynnate komuccuii  (6bupxkesblx, | JaTta 3aKJ/lo4YeHns
N 6pokepcKoro cyeta B CYeT
6poKepCcKMX) N UHbIX pPacxXofoB MO | COOTBETCTBYOLWEN CAENKMN. o
onnatbl KOMUCCUI U MHBIX
caenkam.
pacxofoB Mo cAesikaM.
MNMpu3HaHWE OCYLLEeCTBASETCA Ha CnpaBeanuBas CTOMMOCTb
KaXayr Wn3 YKa3aHHbIX AaT B obsazaTenbcTB no BbinnaTte
cnydyae BO3HMKHOBEHUSA BO3Hana)K,CI,EHVIl7I n pacxonos,

Kpeantopckasi 3af0nXeHHOCTb Mo

BOSHArPaXAEHUAM  YNpaBNsIoLLE COOTBETCTBYHOLLMX CBSA3@HHbLIX C  [AOBEpUTENbHbIM
KOMMAHUK, CMELMANN3NPOBAHHOMY 06CTOATENbCTB!: e [laTa WCNONHEHWH | yrpaBfieHUeM, npu3HaeTca B
[ENO3UTAPII0, OLIEHILMKAM, NLLY, e [aTa onpegenexHunsa CHA MNO. obsasatenbctes MNOD | cymme, He npesbiatoLen
OCYLLLECTBASIOLLIEMY BefeHmne Ecnn obazatenbcTBa no rno AoroBsopy; npeaesbHo  AOMyCTUMBbIN - pasmep
peectpa BNAACNbLEE Aorosopy He MoryT 6biTb | JaTta rnpekpaweHnsa | BoO3HarpaxaeHum Ha aarty
UHBECTULMOHHBIX naes MUO, a HadexXHo onpegeneHbl Ha | 0693aTenbCTB MO MNPOYMM | NPU3HAHMA B COOTBETCTBUM  C
TaloKe 0653aTeNbCTBAM MO OnNaTe TaKylo AaTy, TO NPUMEHSAETCA | OCHOBAHUAM Mpasunammn Y MNO, a Tak xe 1;%
MpouMNX Pacxo/oB, MeTo4 annpokcuMauuu, npu | NpeayCcMOTPEHHbIM cymme, He  MpeBbilatoLLel
OCYLLLECTBNSIEMbIX 33 cueT BO3MOXHOCTH ero | 3aKoHoAaTeNnbCTBOM N | copMUpPOBAHHbIN peseps Ha
uMylecTsa MA® B COOTBETCTBIMN C npwmeHeH;(/)m K AaHHOMY BuAy | (Win) B COOTBETCTBMW C | NpU3HAHUA COOTBETCTBYIOLLEro
Tpe60oBaHMAMM neiicraylolero pacxonos3Y; yCrioBuMsaAMM Aorosopa BO3HarpaxaeHus (B cnydae
3aKOHOAATENbCTBA e [aTa BO3HWKHOBEHMUS dopMMpoBaHMA Takoro pesepsa).

obg3aTenbCTB cornacHo

yCnoBmMsaM [oroesopa, ecnmu B cny4ae, ecnn B pacuet CHA MNMNoO

€CTb OCHOBAaHMSA OAHO3HAa4yHO BK/IIOYEH pe3epB Ha  BblinjaTy

30

MporHo3Hble 3HavyeHns 06593aTenbCTB, pacCUNTaHHbIE YNpaBnatowen KoMnaHuen, npeaoctasnatoTcsa B Cneumanmn3npoBaHHblii AeN03UTapuii Ha Kaxkayto
Aaty onpepeneHus CHA c ykasaHueM nepunoaa BbI6OpKM M 06BACHAOWNX NePEMEHHbIX.

Ona uenen annpokcumauum pasMepa obsA3aTenbCTB MCNONb3YeTCs CTaTUCTMKA 3a nocnegHuve 12 ([BeHaguaTtb) MOMAHBIX KaneHAapHbIX MecsueB
(nepnopoB okasaHusA ycnyr no AOroBopy), MNpeawecTtsyowmx aate onpegeneHus CHYHA MUO. Mpu oTcyTCTBUMM Takoro obbema CTaTUCTUKW MeToA
annpoKCcuMaumMn NpuUMEHNM MpU HaaM4YMKn AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (ABa) NOJIHbIX KaneHAapHbIX Mecsua (nepuoja okKasaHwus ycnyr no
O0roBopy), NpeaLlwecTeyoWnx gate onpegenedmns CHA MUO.
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nonaraTtb, 4TO YyCAyrm no
Aorosopy 6yayT oKasaHbl;
OaTa, asnawowasnca paboumm
AHeM, NpealwecTBYOWMM AHI0
BCTYyNneHus B cuny
W3MEHEHUA W AOMOJIHEHMA B
MpaBuna [OBEPUTENbHOIo
ynpasneHns [MNU® B 4acTtu
nepegauu npas n
ob6si3aHHOCTEN MO A0roBopy
AOBEPUTENIbHOI0 yrnpaBsieHns
apyrom ynpasnsoLwen
KOMMaHuu - ans
BO3HarpaxaeHus
ynpasnsoLwen KOMMNaHuu,
KOTOpas nepepaeT npasa Ao
AOroBopy  [AOBEPUTENBHOIO
ynpasneHusa MNO.

[aTa nony4vyeHuss AOKyMeHTa,
noaTeepXaarLLero
BblNoSIHEHME paboT (oKa3aHus
yCcnyr) no CcOOTBEeTCTBYIOLMM
Aorosopam nnu B
COOTBETCTBMM C nNpaBuiamu
ay nno

BO3Harpa)aeHuii, annpokcumaums
BEJIMYMH, NOoA KOTOPbIE MPOUCXOANT
dopMumpoBaHue pesepBa He
TpebyeTtcs, 3a WCKJ/IIOYEHUNEM
NMPU3HaHUA  BO3HarpaxaeHun wu
pacxofoB Ha MOCNeaH OTYETHYIO
OaTy KaneHaapHoro roaa.

B oTcyTtcTBMM pe3epBa B cnydae,
€C/in  BeNIMYMHA BO3HarpaxaeHus
YnpaBnstowen KOMMNaHUN B
cootBeTcTBun c N4y rNMAd aensetcs
(UKCUPOBAHHOW  BEJIMYMHOWN, TO
KpeauTopckas 3aA0JIXXEeHHOCTb Mo
BO3Harpa>xaeHuo  YnpasBnsiowen
KOMMaHMM 3@ HEeNnosHbIn Mecsl
onpepenseTcs NponopuMOHanbHO
nepuvoAy okasaHua ycnyrun. [lpu
3TOM MpW pacyeTe Ha nocaeaHun
pabouynin AeHb NOSTHOFO pacyYeTHOro
nepuvoaa crnipaeeanmBasi CTOMMOCTb
3a[0/KEHHOCTM onpeaensieTca B
MOSIHOM  CyMMe 3@  OTYETHbIN
rnepuoa, ecnu nocnegHuin paboumi
[EeHb pacyeTHOro nepuvoaa He
coBnagaet C nocnegHuM
KaneHaapHbIM AHEM.

AHaNoOrnyHbIN noaxon
NMPUMEHSIETCA MpU OUEHKE WHbIX
BO3Harpa>xaeHumi u pacxogoB no
nepuoanyeckm OKa3blBaeMbIM
ycnyram, BeNIMYNHA KOTOpPbIX
aBnseTcss GUKCMpPOBAHHOM.

Cnpaseanusas CTOMMOCTb
YKa3dHHbIX HWXeE obsa3aTenbCTB
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onpepenseTcs Ha OCHOBaHMH
OOKYMEHTOB, NOATBEPXKAAOLLUMNX
OKa3aHHbIe ycnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl Mo 06CNy)XMBAHWULO
6aHKOBCKMX  c4yeToB  (BKIKOYas
Ba/IKOTHbIN KOHTPOJb);

- pacxoabl Mo onnate ycnayr
opraHusaumm No  COBepLUEHUIO

CAENOK M 06CNY>XUBAHUIO CYETOB B
Taknx opraHmsaumsx;

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

e B narty MOJIHOr o
Hanuune nopsaka onpenenexHus MUCMosb30BaHUA
pesepBa " ycnosus ero pesepBa Ha BbInnaTty
oTpaxeHuss B obs3aTtenbCcTBax B BO3HarpaxaeHus
CnpaBepnusad CTOMMOCTb
COOTBETCTBMM C  HacTosAwwumu | o [lo OKOHYaHUn
obs3aTenbCTB, BKJ/IIOYAETCH B

Peseps Ha BbinnaTy | MNpaBunamn onpepenenHnsa CHA OTYETHOro roga nocne
pacuet CHA B CcymMMme,

BO3HarpaxaeHus Mnno BOCCTaHOBJIEHUA N
onpefeneHHoM B COOTBETCTBUM C

HEencnosib30BaHHOIo
MpunoxeHunem 2
pe3epBa B COOTBETCTBUMU
C HacToAWMMN
MpaBunamm

onpegeneHusa CHA MUo

110




[aTta, onpegeneHuna CHA MNMNoO

e [aTa nepe4vyncreHmns
Kpeantopckass 3ago/KeHHOCTb no | [laTta BO3HMKHOBEHUSA f'MMbI c ppacueTHoro CnpaBepnueas CTOMMOCTb
Aorosopam apeHabl, Korga 06a3aHHOCTH cornacHo czeTa AU®  cornacho | CMPEAGNAETCA B COOTBETCTBUW C
apeHgaTtopoM asngaetcs NMNO yCNoBUSAM oroeopa Mpunoxenunem 21.

6aHKOBCKOW BbIMUCKe
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MPUNOXEHWE 9. AEHEXXHbIE CPEAACTBA HA CYETAX, B TOM YNCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CYETAX, CYHETAX 3CKPOY,
OTKPbITbIX HA YIIPABJISAIOLWYO KOMMAHUIO A.Y. MU®, A TAKXXE
NEHE)XHbIE CPEACTBA HA TOPrOBO-KJINPUHIOBbIX CYETAX,
OTKPbITbIX B PAMKAX AOFOBOPA C KJINPUHIOBOM
OPIrAHU3ALMEMN.

JeHexHble cpefcTBa Ha cYeTax, B TOM YMUC/E Ha TPAH3UTHbIX,
BaJIIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPaB/AOLWYy KOMNaHUIO
A.Y. TN, a TakxKe AeHexXHble CpeACcTBa Ha TOProBO-KJIMPUHIOBbIX
cyeTax, OTKpPbITbIX B paMKax A0roBopa C KJIMPUHIoBON OopraHusaumen

[aTta 3auncieHns geHexXHbIX CPeACTB Ha COOTBETCTBYOWMIM 6aHKOBCKMUNA
cyeT (pacyeTHbl, TPaH3UTHbIA, BaNOTHbINA, TOProBO-KIANPUHIOBbLIN
CYEeT) Ha OCHOBaHWU BbIMUCKMN/OTHETA O ABUXKEHNUN AEHEXHbIX CPEACTB C
yKa3aHHOoro c4yerta.

[eHexHble cpeactBa Ha cyeTe ICKpPOy MNpu3HakTca € Aathl
NOATBEPXAEHUS (aKTa 3a4MCNEHNS HA CYET ICKPOY M TOSbKO B TOM
cnyyae, ecnm nocse 3a4yuciieHnss CpeacTtB Ha c4yeT ackpoy [MNO
coxpaHsieT obs3aTtenbcTBa MO onjaTe, COrflacHO YyCNOBMSIM A0roBopa.
Ecnn ycnoeusa pacyeToB No AOroBOpy MpeanonaratoT, YTO 3a4ncieHne
Ha cyeT 3CKpoy fABnseTca dakToM onnaTbl, TO AeHEeXHble CpeacTBa Ha
CUYeTe 3CKPOY He MPU3HAKTCS.

e [laTa WCNONHEHWS KpeauTHON opraHmsaumen o6s3aTenbCcTB Mo
nepeyncneHnto AeHexHbIX cCpeicTB CO CYeTa;

e [lata peweHuns baHka Poccmn 06 oT3biBE NuueH3nn 6aHka/ nuueH3sum
Ha OCYLIeCTB/eHNEe K/MPUHIOBON  AeATeNbHOCTU  (AeHeXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/1KEHHOCTH);

e [laTa NuUKBMAAUMWN KPEAUTHOW OpraHmM3aummn cornacHo MHdopmaumm,
packpbITOM B oduUManbHOM AOCTYNMHOM WCTOYHMKE (B TOM uucne
3anucu B EMPIOJ1 0 nMkBMAaaumu KpeanTHOW opraHusauunm).

e [lo cyeTy ackpoy — gaTta, B KOTopyto obazatenbcrtea NMN® no onnate
C MCNONb30BaHMEM cyeTa 3CKPOYy, COrflacHoO YC/A0BUSAM A0rosopa,
CYNTAIOTCS MCMOSIHEHHbBIMMU.

CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, Ba/KOTHbIX CYeTax M CcyeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuo .Y. NMNO, a Takxe Ha TOProBo-KANPUHIOBbIX
cyeTax, OTKPbITbIX B paMKax A0roBopa C KJAMPUHIOBOW opraHusauuen,
onpefensieTcsa B CyMMe oCTaTKa Ha COOTBETCTBYHOLLMX CYETaX.
Cnpaseanueas CTOMMOCTb OnpefensieTcs B COOTBETCTBUM C METOAOM
KOpPPEeKTUPOBKM  CrpaBeasiMBON  CTOMMOCTM  MNpUM  BO3HWUKHOBEHWUMU
cobbITus, Begywero Kk obecueHenmnio (MpuaoxeHuve 6).

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKas3aH B
NpuaoxeHuu 6.
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NMPNNOXEHWNE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUUAX

Buabl aktuBoB

[leHexHble CpeacTBa Ha CcyeTax BO BKagax B KPeAWTHbIX OopraHm3aumsx
(panee - genosunThbl)

Kputepun e [laTa 3auMCieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMIA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npasa TpeboBaHMa O BbiNaate Jenosvta u
Ha4YNCNEHHbIX NPOLEHTax Ha OCHOBaHMM A0roBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHus aenosuta Ha cyeT MNO® (gaTta noctynneHus Ha cyeT MNMUND geHeXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMa O BbiNjJaTe Aeno3unta u
Ha4YNCNEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueH3um 6aHka (Aeno3uThbl
rnepexoasT B cTaTyc 4ebUTOPCKOM 3aA0/IKEHHOCTN);
e [aTta nukBuaauum 6aHka cornacHo wuHdopMauum, pacKpbiITOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM uucne 3anucu B EMPIOJT o
nvKkBMaaumun baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TE€YEHWE MaKCUManbHOrO CpoKa,
CTOMMOCTD npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYyMMy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaBeasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MorawieHus
Aeno3uTa - «A0 BocTpeboBaHus»;

e B CyMMe Aeno3uTa, yBeIMYEHHON Ha CyMMYy MpPOLEHTOB, pacCYMTaHHbIX
Ha paTy onpeaeneHns cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AEMNO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, e€ec/iM CpOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka Nno AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crnpaBeanBoWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOWN, €Cnu oHa
HaxoAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsafok onpeneneHnss pbIHOYHOWM CTaBKWM W gmanasoHa KosnebaHuin
PbIHOYHOW CTaBKW yCTaHoB/IeH B [puaoxeHun 5.

e B CyMMe, onpeaeneHHoOW C WCNOSb30BaHWEM MeToda MpuBeAeHHOM
CTOMMOCTM 6yAaylnX JAeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasax. [1pm 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbIl, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUS onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  MU3MEHEHHbIM

CPpOKOM feno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensinmeoi

CTOMMOCTM, NMpUYEM HaKOMJEeHNEe cpoka BKMaZ4a He NponcxoauT.
CnpaBennvBas CTOMMOCTb AEMNO3UTOB onpefenseTcd B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaseasinBom CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, BeayLiero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wunx cobbiTun, npmeBoaAawMX K obecueHeHutlo, yKasaH B
MpunoxeHunn 6.
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NMPUJTOXEHWME 11. LEHHBIE BYMAIU

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, OTKPbITbIM yrpaBastoLwen
komnaHun A.Y. TNO® B cneunannsvpoBaHHOM Aeno3uTapuu,
noATBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETYy Aeno;

e eCNn AOKYMeHTapHble LeHHble 6yMarn He nogsiexaT y4eTy Ha cueTax
feno (3a WCKAKYEHMEM JAenOo3UTHbIX CepTuduKaToB) - C AaTbl
npuvema ueHHon 6ymarm MNU®, onpeneneHHolW B COOTBETCTBUM C
yCNoBUAMM AOroBopa U MNOATBEPXKAEHHOM aKTOM npueMa nepeaaymu
LeHHbIX bymar;

e MO Aeno3uTHbIM cepTuduMkKaTaMm - pgaTa 3auuciieHuMs  BO BKaj
(Beno3uT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknagy (Aeno3uty) uAuM € AdaTtbl npuobpeTeHus Takoro
ceptTndurkaTa NOATBEPXKAEHHON aKTOM.

Kputepun
npekpauwjeHns
npyu3HaHus

Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUeHHble 6Gymaru:
(3@ wuckAw4vYeHneM UeHHbIX 6HyMar nepefaHHbIX MO cAenKaM,
CcoBepLllaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa Ynpasnsiowas KoOMnaHus

4.Y. TIN® npoponxaeT coxpaHATb 3a cO60M 3HAUYNTENBHYIO YacTb BCEX

PUCKOB M BbIr04, CBSI3@HHbLIX C BNlafeHMeM nepefaHHbIMKM MO caesike

LUEeHHbIMN ByMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydyeTy Ha cyeTe Aeno - pata
CnmMcaHusa ueHHon 6ymarm co cyeTa Aeno, OTKPbITOro yrnpaBnstowen
komMnanun A.Y. TNO B cneunannsamMpoBaHHOM Aeno3uTapuu,
NnoATBEPXAEHHAs COOTBETCTBYIOLLEN BbIMWUCKOM MO CYETY AEeno;

e eC/NN fOKYMeHTapHble LeHHble 6yMarn He nogsiexaT y4eTy Ha cueTax
aeno (3a WUCKAKYEHMEM [eno3UTHbIX CcepTudukaTtoB) - C AaTbl
nepegayn ueHHom 6ymarm MNMU®, onpeneneHHoOM B COOTBETCTBUM C
yCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM Mpuema nepegaym
LleHHbIX 6ymar;

e MO [eno3uTHbIM cepTudmMKaTam - pgaTa ChNMcaHuMs C  BKiaja
(peno3nTta) AOEHEXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeta no Bknagy (A4eno3uTy), wAM C AaTbl CAMCaHMA TaKoro
cepTudukaTa, NOATBEPXAEHHOW aKTOM;

e ec/iM Mo 3MUTEHTY UeHHbIX 6yMmar BHeceHa 3anucb B EMPKOJT o
JIMKBMAauUMn - C AaTbl 3anNMcu 0 NIMKBUMAAUNM SMUTEHTA (MoslyyeHus
MHPOPMaLUUN O NNKBNAALUNN SMUTEHTA).

CnpaBepgsinBas
CTOMMOCTb

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

CnpaBeanuBas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar npmM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO NoraweHms HoMMHana
B COOTBETCTBMW C YC/OBUSIMU BbINyCKa UEHHbIX 6yMar - c aarbl
oTpaxeHnss B AebUTOPCKON 3a[0/KEHHOCTM CYyMMbl HOMMHana K
MoJsIly4eHU0 A0 AaTbl MOJSIHOMO MoraleHns HOMUHana B COOTBETCTBUN C
YCNOBUSIMU BblNyCKa LIeHHbIX Bymar.

B cnydae dakTtmnyeckon nepegaun (yCTyrnkKu) BCeX MMYLLECTBEHHbIX W
WMHbIX NpaB No eBpoobanraumaMm poCCUICKMM OpUAUYECKUM NMLaM B
npouecce 3amMelleHns obamraumMn U NpuUsHaHMM B COCTABE MMYLLECTBA
MNO® pebutopcKon 3a40/HKEHHOCTM B pe3ysibTaTe TakKon nepefayw,
cnpaBeanMBasl CTOMMOCTb TakKux  nepefaHHblX  eBpoobnurauum
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npusHaetcas pasBHon 0 (Honb) € paTtel nepegayn npaeB A0 AaThl
npekpaweHns  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M MHbIX NMpaB No eBpoobamraymsam).

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

e CnpaBegnmBass CTOMMOCTb  obauraumihi  nNpm BO3HMKHOBEHUMU
NpU3HaKoB obecLieHeEHNS U OTCYTCTBMM LIEH NEPBOro YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(OPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHuns
cnpaBeaMBoOi CTOMMOCTU pacCyMTbiBAeTCS NO OAHOMY W3 METOAOB
KOPPEeKTUPOBKM  CMNpaBeanvMBoi  CTOMMOCTW,  YyKasaHHOMY B
MpunoxeHunn 6.

Cnncok ob6wmx cobbiTuii, npuBoAswMX K obecueHeHuo, yKaslaH B
NpunoxeHnu 6.
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NMPNNOXEHWNE 12. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
noJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJ2iroebilM HEHHbIM BYMATAM

Buabl aktnsoB

e [lebuTopcKas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AONrOBbIM LieHHbIM ByMaram;

e [lebutopckas 3a40/KEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0/Ira Mo AO0JSIFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3sHaHus

e NAna pebUTOPCKOM 3aA0/IHKEHHOCTU MO MNMPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obssatenbLCTBa No BbiNaaTe
KYMNOHHOrO pgoxoda (AaTa OKOHYaHMS KyMOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarn.

e Ana pebUTopCcKOoM 3aA0JIKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro MAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpauwjeHns
NpU3HaHNs

e [laTa wucnonHeHus  o6g3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnstowen KoMnaHum
4.Y. MN® nnn otyuetoM 6pokepa MNMNO;

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

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06ecLeHeHns:

CPOKH

KBannpukaynn | « B teueHne 7 paboumx p[AHe C Aatbl npusHaHua aebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAs 3a[0/KEHHOCTb
3a/jO0/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

M Kak e B TeuyeHne 10 paboumx pgHen c paTtbl NpusHaHus aebutopckom
onepaymoHHOM | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebUTOpPCKON 3a[0/KEHHOCTH
CTOMMOCTD onepaunoHHON:

e OueHka cnpaseasinBeom CTOUMOCTH Aebutopckon
3al0J1XKEHHOCTM MO NpoLeHTHOMY (KYNnOHHOMY) aoxoAy no
[ONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpeaeneHHOM Ha A[aTy HACTYNJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMM C YCNOBUSMW BbiNyCKa LEHHOMN
bymarn, un wucxoaa wun3 KonumyectBa UeHHbIX byMmar Ha agarty
HacCTyn/JeHns yKa3aHHOro cpoka.

e OueHka cnpasensimeomn CTOMMOCTU Aebutopckom
3al0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbiM LieHHbIM 6ymMaram
onpepenseTca B pa3Mepe, onpeaeneHHoOM Ha AaTy HacTynaeHus
CpoKa MCNOJIHEHUS COOTBETCTBYMOWeEro obssatenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMnJ/IeHMs YKa3aHHoro
cpoka.

Mo ncreyeHmn cpoka keanudpukaumm ebUTopckon 3af0/KEHHOCTU MO
NPOLIEHTHOMY (KYMOHHOMY) [0XOAY, @ TaKXe Mo 4acTUYHOMY/MOSHOMY
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noraweHnw >SMUTEHTOM OCHOBHOro pAoJira no A0JrosbiM LEHHbIM
6yMaraM KakK OﬂepaLlMOHHOVI, cnpasegnnBasd CTOMMOCTb HenoraweHHoM
3a40/1KEHHOCTU onpejensieTcs B COOTBETCTBMU C [punoxeHuem 6.

Cnucok o06wux cobbiTun, npmBoasWMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY goxoAyY No AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckasa 3ap0/KEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistollen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/KEHHOCTb MO TMPOLEHTHOMY AOXO0AY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHumss o
noaaep)XaHun HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnswowen komnanmm A.Y. MNO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOMHAs UK YacTUUHas) K
NMoSTy4YeHUIO MOXET BbITb OCTOBEPHO OnpeaesieHa.

e [laTa OKOHYaHWS Nepuvoaa HauMCNEeHUs MPOLEHTHOro Aoxoaa -
B C/lydae, eciv AoroBop/cornaleHne no npoueHTHOMY AoXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPW  KaxAOM  OMNpeaeNneHuu  CrpaBeasIMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTtb CyMMy MPOLIEHTHOrO
A0X0A4a K NMOJTYYEHUIO N AOrOBOP/CornalleHne 0 HauyncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
MPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [ata wucnonHeHuss obazatenbCcTB 6aHKa COrnacHo YCI0BUSAM
AoroBopa/corfaweHns o TMpOUEHTHOM JAoXode MO AEHEXHbIM
cpeacTBaM Ha cyeTax UM O rnoanepXXaHWM HECHMXAEMOro octaTka
no cyeTam ynpasnstowen komnadum 4.Y. NMIO;

e [aTta nukBugaumm 6aHka cornacHo MHdbOpMaumu, pPackpbiTOh B
oduumManbHOM AOCTYNMHOM UCTOYHMKE (B TOM Yncne 3anucu B EMPKOJI
0 NukBMaaummn 6aHka).

B oTcyTcTBME Npu3HaKkoB obecueHeHus:

e C AaTbl NpU3HaHWUA A0 AaTbl BbiNJj1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUU C ,Cl,OI'OBOpOM/COFJ'IaLLIeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NMpoueHTHOMY Joxo4y MO [EeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnanum A.Y. NMNO onpenenserca B TeyeHne BCEro
cpoka kBanudukaumn 3a40/KEHHOCTU KakK OnepaumMoHHOM B CyMMe
NPOLEHTOB, HAYNCAEHHbIX COM/TAaCcHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CYMMy OCTaTka Mo CcYeTy WM Ha CYMMY HECHMXaeMOoro ocrtaTka no
CYeTy - B C/lyyae, ecniv yC/10BMA HAYUC/IEHUS NPOLEHTOB MO3BONSAIOT
HaAe>XHOo U AO0CTOBEPHO paccyuTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IKEHHOCTMU
KaK OMepauMmoHHOM, a TaK Xe B CNy4yae BbIsBEHUS MHbIX CO6bITUN,
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npmeoadaLnx K obecueHeHuto, cnpaBegnneas CTOUMOCTb
onpepenseTcs B COOTBETCTBUM C [IpuaoxeHuem 6.

Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecueHeHWto, yKasaH B
Mpunoxenun 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHDbIX NMAEB POCCUMACKUNX NMN® N NAEB (AKLNNA)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA nMuo, No AOXOAAM OT
AOJIEBOIo YHYACTMNA B YCTABHOM KANMWUTAJNE

[Jebuntopckasa 3a4O0/HKEHHOCTb MO A0X0A4aM  MHBECTUUMOHHbLIX MNaeB
poccunckux MU® u naes (akumn) MHOCTPAHHBIX WHBECTULIMOHHbIX
¢doHAO0B, Nam KOTOpbIX BXOASAT B CcOCTaB mmyuwectea MNP, no goxoaam
OT A0NIEBOMO y4acTusl B YCTaBHOM KanuTasie pOCCUNCKUX U MHOCTPAHHbIX
KOMMaHui.

e [laTOM nNpu3HaHMSA goxoda No nasM, ABMASETCS AaTa BO3HMKHOBEHWUS
obs3aTenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobueHnn o
BbIMjaTe A0X0A4a MO MHBECTULMOHHbBIM NasiM poccunckmnx NMN® n nasm
(aKumsIM) MHOCTPaHHbIX MHBECTULMOHHbIX (POHAO0B, B COOTBETCTBUMU C
nHdopmaumnen HKO AO HPA, nHdopmaumm Ha odbumumanbHOM cante
ynpaBnsloWen KOMMAHUM WAM B oduuManbHOM coobleHun ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe pgoxosda (4nsg
KBaNMMPUUNPOBAHHbIX WHBECTOPOB) WM Ha OCHOBAHWUW WUHbIX
MH(OPMaLMOHHbIX cucTem, MNCMoJIb3yEeMbIX Ynpasnsatowen
KOMMNaHuen;

e [laTa, C KOTOPOM WHOCTpPaHHble LUeHHble 6yMarn Ha4ymHaoT
ToproeaTbCs 6e3 yyeTa 06bsiBeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALMOHHbBIX CUCTEM WU
(B otcytctBuM wuHbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpy
onpegensalTCca  nvua, nMerowme npaBo  Ha noayyeHue
ANBUAEHAO0B/A0X0A0B;

e [aTa onpegeneHus BbiNnaTbl A0X04a, COrlacHO WMHMOpMaumm Ha
odbumumnanbHOM canTe ynpasastowen KoMnaHuu/B oduunanbHOM
coobweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoaa (ansa KBannMduuMpoBaHHbIX MHBECTOPOB);

e [lo goxomaMm OT AONEBOro y4yacTuss B YCTaBHOM KanuTane - AaTa
NPUHATUS pelieHns obwero cobpaHnsa MNmM MHOrO YNoJIHOMOYEHHOro
opraHa o BbIMnJiaTe Takoro 4oxoAaa;

e [lpn OTCYTCTBMWM MH@OPMaLMN U3 Bblle YKa3aHHbIX NWCTOYHUKOB (B
TOM 4ucne pasMmepa NpUUMTalLWMXCS BbiNNaT) - AaTa 3aducneHus
OEHEXHbIX CPeACTB Ha PacCUYETHbIA CYET ynpaBnstolwen KoMnaHum
A.Y. MN® / Ha cyeT 6pokepa, OTKpbITbIA Ana YK A4.Y. NMNO.,

B naTty npusHaHmsa Heo6xoaMMOo onpeaennTb KOIMYEeCTBO LieHHbIX bymar
Ha gaty duKcaumm peectpa akUMOHepoB/BnaAenbLeEB LEHHbIX bymar
AN BbiNJaTbl AMBUMAEHAOB/AOXOA0B WMAM Ha  AaTy, Ha KOTOpYHO
onpenenstoTcs nvua, nMerLme npaso Ha nony4dyeHune
OVBUAEHOO0B/AOX0A0B C YUYETOM 3aK/IHOYEHHbIX, HO HEWUCMONIHEHHbIX
COEenoK.

B cnyuyae otcyTcTBMSA opmnumanbHOM nHdopMaumm 0 pasMepe Hanora Ha
AoxoAbl MO UeHHbIM 6yMaramM MHOCTPAHHbIX 3MUTEHTOB, MOAJIEXALLEro
yAEpPXaHU, MPUMEHSIETCA MaKCMMaslbHO BO3MOXHAas CTaBKa Hanora B
pa3mepe 30%. Mo dhakTy NoCTynaeHnUsa Taknx A0X0A0B/ANBNAEHAOB Ha
6aHKOBCKME cyeTa Ynpasnsawuien komnavum A.Y. ®oHAOM B pa3mepe,
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BK/lOYatOWEeM B cebss CcyMMy Hanora, YnpaBnstowas KOMMaHus
NOoHauncnaeT 4ebUTOPCKYO 3aA40/1XKEHHOCTb Ha CYMMY Hanora.

e [lata  MCNOSHEeHus obszaTtenbCTB NO  BbINJaTe  [0X0Aa,
noaTBep>XAeHHOW 6GaHKOBCKOM BbIMMCKOW C PaCyeTHOro Cc4yeTa
ynpasnswowein komnadum 4.Y. NMUO /otyuetom bpokepa MNO;

e [laTa nukBMAAUMM nuua 0683aHHOr0O MO  LEHHbIM 6GyMmaram
WHOCTPAHHOI0 WHBECTULMOHHOrO ¢oHAa, A[O0X0A4aM OT A0JSIEBOr0
yyactus;

e [laTa NCKJTIOYEH NS n3 peecTpa POCCUIACKOrO naeBoro
MHBECTUUMOHHOro doHaa.

B oTcyTCcTBME NpU3HAKOB obecueHeHUs:

e B TeyeHue 25 pabounx gHein C gaTbl NpU3HaHMS AebuTopcKoi
3a[40/HKEHHOCTU MO  LUEHHbIM 6GyMaraM pOCCUNCKUX W
MHOCTPAHHbIX 3MUTEHTOB, a TaK >e MeXAYHapoAHbIX
Kopnopauum;

e B OTHOWEHUM A[EOUTOPCKON 3aA0/HKEHHOCTU MO BbinjaaTe
Aoxo4a Mo MHBECTUMLUMOHHBIM MasiM  POCCMUCKUX MaeBbIX
WHBECTULMOHHBLIX POHAOB — B TedyeHune 25 paboumx gHen c
AaTbl NpU3HaHNSA AeOUTOPCKOM 3a40/HKEHHOCTHN, ecnm obwnin
CPOK  MoraweHust  3aA0/DKEHHOCTM, OnpeaeneHHblli B
COOTBETCTBUM C MpaBuMIaMn [OBEPUTENIbHOIO YynpaB/eHus
rnaesbiM WHBECTULUMNOHHbLIM doHaomMm, pacKpbITON
MHdopMaunen nnu npeaocTaBneHHoONn  MHQopMaumen
BNnagenbuaM MWHBECTULMOHHbIX MaeB, He npesBblwaer 25
pabounx gHen C gaTbl MPU3HaAHUS TaKoM 3a0/IKEHHOCTH;

e B TeYEHMe BCEro Ccpoka, YCTAHOB/IEHHOrO PELIEHNEM O
BbIMaTe AoxoA4a OT A0JSIeBOro y4yactmsl B yCTaBHOM KanuTane
WN UHBIM @HaNoOrMYyHbIM AOKYMEHTOM, ANS BbiNnaThl 40X04a,
€C/IN TaKOW CPOK He npeBbiwaeT 25 pabounx gHe.

Ecnn ycTtaHOBAEHHbI CpPOK BbINJaTbl AOX0Aa OT AONEBOr0 y4acrtus

npesbiwaeT 25 paboumx AHen, TO AebuTopcKas 3a40/IKEHHOCTb MO

BblMJ1aTe AOXo4a He MOXeT 6biTb KBannduumpoBaHa ornepaumoHHOMN.

OueHka cnpaBeanvBolr CTOMMOCTM A4eO6UTOPCKON 3a401KEHHOCTHM MO
aoxonam naes poccminckux MN® mn nasm (akumsaM) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB UMYLLECTBa
MN® B TedeHMe BCero cpoka Keaamdumkaumm 3a40/KeHHOCTH, KakK
ornepauvoHHON onpeaensieTcsa Ncxoas mns:

e KOMMYECTBa WHBECTUUWMOHHbIX naeB [MN® wan naes (akuumn)
MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAO0B, Mau KOTOPbIX BXOASAT B
coctaB mmyuwectea MNO®, yuTeHHbIX Ha cyeTe peno MNMNO® Ha paTty
onpegeneHna CHYHA C y4deTOM 3aKJIlOYEHHbIX, HO HEWUCMOSIHEHHbIX
CcAenok;

e ob6bgABneHHoOro pasMepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobuieHnn O BbinsaTte Aoxo4a NO MHBECTUUMOHHbLIM
nasm poccuinckux MO wmn  nasm  (akumaMm)  MHOCTPaHHbIX
MHBECTULUMOHHbLIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLLleCTBa
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NMN®, B coorteetctBum ¢ wuHdpopmaumen HKO AO HPA, MHbIX
OOCTYMHbIX WHMOPMAUMOHHBLIX CUCTEM UAM OdMUMaNbHbIM CaAATOM
(obnumanbHbIM NMCbMOM) yNpaBAsiloWEen KOMNaHUN.
OueHka cnpaBeasMBON CTOMMOCTM AeOUTOPCKOM 3a40/1KEHHOCTU MO
A0oXo4aM OT A0NEBOro yyacTus B YCTAaBHOM KanuTasie B TedeHne BCero
cpoka KBanndukauumm 3a[0/KEHHOCTU KakK onepaunoHHOM
onpeaenseTcs B CyMMe 06bsiBIEHHOro AOX0Aa Ha A0/ BNladeHus.

Mo ncreueHmn cpoka kBanudmkaumm 4edbMTOpCKOM 3a40/1XKEHHOCTM Kak
OMNepaunoHHON, a TaK >Xe B C/lydae BbISIBEHUS MWHbIX COObITUN,
npuBOASILLMX K 0becLeHeHUto, cripaBeanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMM C [MpunoxeHuem 6.

Cnucok o06wux cobbiTuin, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHuun 6.
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MPUNOXEHWNE 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHEXXHbIM CPEACTBAM, HAXOAALWLMNMCA ¥V
MPOPECCNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMATI

e [lebuTopckas 3a0MKEHHOCTb MO AEHEXHbIM CpeACTBaM,
HaxoAsAWmMMCsa y NpodecCcroHanbHbIX YYaCTHUKOB PblHKA LIEHHbIX
6ymar (nanee - 6pokep).

e [laTa 3auMCNeHuUss [OEHEeXHbIX CpPeACTB Ha  creuuvanbHbIi
6poKkepcKkMn CYEeT Ha OCHOBaHMKU oT4yeTa bpokepa.

e [laTa wucnosHeHuss 6pokepoM 0653aTeNbCTB MO  MEPEYUYUCTIEHUIO
AEHEeXHbIX CPeACTB CO cneumanbHOro 6pokepckoro cyera;

e [laTa peweHus baHka Poccum 06 oT3biBE nunueHsmn y 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoyen aebutopckon
3a40/KEHHOCTHN);

e [aTa nukeuaaumm 6pokepa coriacHo MHdGoOpMauMn, packpbiTol B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM ymncrne 3anmcu B EMPIOJT
0 nukBugaummn 6pokepa).

B oTcyTcTBME Nnpu3HakoB obecueHeHns:
e B TeueHue Bcero nepmoga HaxoXAeHUsA AEHEXHbIX CPeACTB Ha
cyetax bpokepa;
e B TeueHme 3 paboumx pgHen c paTtbl, Koraa ynpasnslowas
KOMMaHMs Bblpa3wusia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
CoO cyeTta O6pokepa B YCTAHOBAEHHOW QopMe CoraacHo
3aK/Il0OYEHHbIM gorosopam (cornaweHusMm), B Cnydae, eciv B
Te4YeHMe YKa3aHHOro Cpoka AeHeXHble CpeacTBa He MoJlyyYeHbl
Ha cuet MNMNO.
NHdopMauna o HeucrnosHeHMn GpokepoM TpeboBaHMsA Ynpasnstowen
KOMMaHMKW O BbIBOAE [AEHEeXHbIX CpeacTB NpefocTaBnsieTcs B
CneumanmampoBaHHbIA AeM0O3UTapuMii He No3AHee AHS, Cleayowero 3a
OKOHYaHWEM YCTaHOBJIEHHOIo CpoKa.

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB, HaXoASaWMUXCS Ha cyeTe
6p0|<epa, onpeaendeTca B CyMMe OCTaTKa Ha YKa3aHHOM CYETE.

Mo ncreyeHun cpoka kKBanudmkaumm 4ebUTopCcKon 3a40KEHHOCTM KakK
OMNepaunoHHON, a TaK Xe B C/lydae BbISIBJIEHUS WHbIX COObLITUNA,
npueoasiwmnx Kk obecueHeHuWto, cnpaseanneasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [MpunoxeHuem 6.

Cnuncok obwmx cobbiTnii, npuBoasawmMX K obecueHeHuo, yKas3aH B
MpunoxeHunn 6.
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MPUNOXEHWNE 16. SAAOJIKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMU, SAKJTKOYMEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUAAMM AOFOBOPA C AATOW 3AKJIIOYEHUSA
OAOIrOBOPA MO NOKYNKE/NPOAQAXE LEHHbIX BYMAT)

3a40/KEHHOCTb NO cAefikaM C LLeHHbIMU GYMaI'aMVI, 3aK/1l04YeHHbIM Ha yCnoBuUax
T+

- [arta 3aknwuyeHus gorosopa no npuobpeteHuto (peanunsaummn) LEHHbIX
6ymar;

- [aTa HanpaBneHus NOATBEPXAEHMS HA y4yacTMe B KOPMNOpaTUBHOM AEACTBUN
(akuenT odepTbl) B Cnyyae, eCc/in yCNoBUS UCNONTHEHMS odepTbl onpeaeneHbl 1
HEMU3MEHHbI 40 AATbl UCNONHEHUA 0depThbl.

YcnoBua OnNpeaesieHHOCTM U HEU3MEHHOCTUM OMpeaensiTcs  cleayowmM

obpaszom:

1. OdepTa He MOXeT 6bITb OTKJIOHEHA 3MUTEHTOM MM oTo3BaHa YK
Aa.y. nno;

2. KonunyecTtBo BblKyMaeMbIX LIEHHbIX 6yMar U3BECTHO U HE MOXET 6bITb
N3MEHEHO;

3. LleHa Bbikyna onpegesieHa U He MOXXeT 6bITb U3SMeHeHa.

[aTta nepexona npaB CO6CTBEHHOCTM Ha LeHHble 6ymarn  noATBepXAeHHas
BbIMUCKOM MO CYeTy Aeno.

CnpaBeanvBasi CTOMMOCTb 3aJ0J/KEHHOCTM MO cAeflkaM C  LUeHHbIMU
6ymaramm, 3akalO4EeHHbIM Ha ycnoBuax T+, onpeaensieTcs B pa3Mepe pasHuupbl
MeXay CnpaBefsIMBON CTOMMOCTbIO LiEeHHbIX 6ymar B BanwTe pacyeta CHA,
ABNAOWMXCA MPeaMeTOM CAeNIKW, U CYMMOM CAeNKW B BasnoTe CAeNKM,
npuBeAeHHON K BantoTe pacyeta CHA.

MNpu onpeneneHnn cnpaseanMBoli CTOMMOCTU 3a40/KEHHOCTU NO CAENKaM
C OGJ‘IVIFaLl,VIﬂMVI, 3aK/IlDYEHHbIMU Ha YCNOBUAX T+, cnpaseanneBasa CTOMMOCTb
obnuraumin, ABNSAIOWNXCA NPeaAMETOM CAENKM, C AaTbl 3aKI0YEHUS CAENKU A0
AaTbl nepexoga nNpaB COBCTBEHHOCTUM Ha UeHHble 6yMaru, exeaHeBHO
onpefensieTcs C y4eTOM HaKOMIEHHOro KyrnoHHOro A0oxo4a, onpeAesieHHOro Ha
[aTy pacyeTa No caefike B COOTBETCTBMMU C YCOBUSMU CAENKM UKW NpaBuiamu
opraHusaTopa TOpros.

B cnyyae nonoXuTenbHOW pasHuubl, CcAenka MpU3HaeTcs B COCTaBe
akTuBOoB (AebuTopckasi  3af0/DKEHHOCTb) Yy MOKynaTensi/ B  cocTaBe
0ba3aTenbCTB (KpeauTopckas 3af40/DKEHHOCTb) Y MpoAaBua, oTpuuaTenbHON
pasHuubl - B cocTaBe ob6s3aTtenbCcTB (KpeamMTopckasi 3af0/IKeHHOCTb) Y
nokynaTtens/s coctaBe akTUMBOB (AebuTopcKas 3a40/KEHHOCTb) Y NpoAasua.

CnpaBeanmBas CTOMMOCTb KOPPEKTUpYeTCs B Cllydae BO3HWKHOBEHUSA
Cob6bITUI, NpnBOAALLMX K 06ecLueHeHU0, B COOTBETCTBUM C MpunoxexHunem 6.

Cnuncok obwmx cobbiTmin, NnpnBoAsAWMX K obecueHeHunto, yKasaH B [puaoxeHunu
6.
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MPUNOXEHWE 17. 3BAAOJDKEHHOCTb MO CAEJIKAM C BAJTIOTOM,
APATOUlEHHbIMU METAJIJ1IAMU, SAKJTFOMEHHbBIM HA YC/TOBUAX
T+ (NMPU HECOBNAAEHWUM AATbI MOCTABKW, ONPEAEJIEHHOM
YCJIOBUSAIMU JOFOBOPA C AATON 3AK/IIOYMEHMA AOFOBOPA MO
NMOKYNKE/NPOAAXE)

3a40/PKeHHOCTb No caenkam ¢ BaJ'HOTOVI, 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 cyeTa OTKPbITOrO  Ha  ynNpasBasloLWWYHO KoMnaHuwo  1.Y.
NMN®/6pokepcKoro oT4yeTa.

[ata nepexopa npaB COBCTBEHHOCTM Ha pAparoueHHble MeTansibl B
COOTBETCTBUM C KPUTEPUSMMN NPU3HAHUSA ApParOLeHHbIX MEeTaslf10B.

CnpaBeanuBass CTOMMOCTb 3a40J1XKEHHOCTM MO cAesikam C BaslloToM,
OparoueHHbIMM  MeTanslaMu,  3aK/YEeHHbIM  Ha  ycrioBuax T+
onpeaensieTcs B pa3Mepe pasHuubl Mexay TeKylen crnpasensinBom
CTOMMOCTbIO BaNtoThbl, AparoueHHbIX METasI0B, pacCYMTaHHOWN B BastoTe
onpepeneHna CHYA B COOTBETCTBMM C HacTtodwmmu [lpasBunamu
onpegeneHns CHA, n CTOMMOCTbIO BantoTbl, AparoLeHHbIX MeTannos, B
BantoTe onpepenenHma CYA, 3adukcnpoBaHHOW B p[OroBope Ha
0ATYy WCMNONHEHUs CAEeNKWu.

B cnyyae nonoXxutenbHOW pa3sHuUbl, CAeflka NpU3HaeTcs B COCTaBe
aKTMBOB (AebuTtopckas 3ad0/IKEHHOCTb) Y NokynaTens/ B cocTaBe
obssatenbctBs  (KpeamTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHOM pasHuUbI - B
cocTtaBe obs3aTenbCTB (kpeanTopckas 3a40/1KEHHOCTb) y
nokynaTtens/B cocTaBe aKkTMBOB (AebuTopckas 3afo0/KEHHOCTb) Y
npoaasua.

CnpaBeanueBas CTOMMOCTb KOPpPEeKTUpyeTcs B Cly4Yyae BO3HWKHOBEHMUS
cobbiTUn, npuBoAsAWMX K obecueHeHU, B COOTBETCTBUM C
MpunoxxeHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwmMX K obecueHeHuo, yKaslaH B
MpunoxxeHunn 6.

NMPUTOXEHWE 18. NPOYASA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax HacToswmx Mpaeun onpegenennsa CHA kK npoyeii 4ebmutopcKom
3a40/1KEHHOCTM OTHECEHbI B TOM YMUCNE CNeayoWwne Buabl:

e [lebutopckas 3a[l0J/1PKEHHOCTb, BO3HMKLIAS B pesynbTaTe
coBeplueHusa caenok ¢ umyuwectsoMm MU®, no KOTOpbIM HacTynwuia
Hanbonee paHHSAA AaTa pacyeToB;

e ABaHChI, BblAaHHble N0 cAesikaM 3a cyeT umyuwecrtea NMNO;
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Debutopckas 3a40/KeHHOCTb ynpasnstowen komnaHum nepeg NMNO;
[Jebutopckas 3ap0/KEHHOCTb, BO3HMKLWAA N0 AOroBopaMm C
OLIeHLLMKOM, crneumanm3mpoBaHHbiM Aeno3nTapueM, permctpatopoM
, YKaszaHHbIiMuK B lMpasunax 4y NMNO;

[Jebutopckas 3a40/KEHHOCTb MO Hanoram, cbopam, nNowMHaMm B
6l0aXeTbl BCEX YPOBHEN;

[Jebutopckas 3a40nKEHHOCTb MO BO3MELWEHUI0 CYMMbl Hanoros m3
6oaxeta PO;

Jebutopckas 3a40/)KeHHOCTb MO apeHae;

[Jebuntopckas 3a40/1KEHHOCTb, BO3HMKLUASA B pe3ynbTaTe nepesoja
OEHEXHbIX CPeacTB («AEHbIM B NyTU»);

Jebutopckasa 3a40/KEeHHOCTb, BO3HMKLWIAS B pe3ysbTaTe OT3blBa
nvueH3un y 6aHka win 6pokepa.

Jebutopckasa 3a40/KEHHOCTb, BO3HMKLIAA MNpWM onaaTe pacxonos,
CBSI3aHHbIX C 4OBEPUTENIbHbIM YNpaB/ieHNEM;

[Jebuntopckas 3a40/MKEHHOCTb, BO3HUMKLUASA B pe3y/bTaTe nepegayu
eBpoobnmraumii B onsaty 3amewawowmx obavrauuMm npum ux
pasMeweHnn (B TOM 4ucne B cnydyae nepenaym (ycTynku) Bcex
MMYLLECTBEHHbLIX W WHbIX MpaB Mo €BpoobAMraumsaMm poCCUNCKUM
OpUANYECKUM Nnuam);

NHasa pebutopckas 3a40/1KEHHOCTD.

Ana pebuTopcKoi 3af0/HDKEHHOCTU MO BO3MELLEHWUIO CYMMbI
HanoroB u3 6rwompkera P® - pata npuHatna HOAC no pabotam wu
ycnyram K Bbl4eTy, a TakXe AaTa BO3HMKHOBEHWSI OCHOBaHUS Ans
BO3MeELLEHMS Hanora us 6roaxera;

Aebutopckaa 3ap0JKEHHOCTb MO  HanoraMm, c6opam,
nowsimMHam B 6rog)keTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMUS
OCHOBaHMS AN BO3MeLeHUs Hanoros, c6opoB, NownmMH 13 6roaxeTa

Ana pebutopckoi 3aA0/HKEHHOCTM ynpaBasilowein KoMnaHmm
nepen NMU® - ycTaHOBNEHHbIV (aKT npeBbleHNs A0MyCTUMOMN
BENIMYMHbI BO3HaArpaxaeHum n/unm pacxonoB, CyMMa MpeBbllEHUS
KOTOpbIX MOANEXUT BO3BpaTy YMNpaBAsloLWeEn KOMMNAHMEN, WIn
YCTAHOBNEHHbLIN (aKT WM3AULWHE BbIMJAYEHHOr0 BO3HAarpa)XxaeHus
yrnpasnsaooLWwen KOMMNaHWM, CymMMa KOTOPOro MOANEXuT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpasasiowas KoMnaHmsa 4oKHa
Bo3MecTUTb B [IN® B pe3ynbTate [ONYLWEHHOro HapyleHus
TpeboBaHM 3aKOHOAATENbCTBA.

Ana nebnTopckKkoi 3afA0N)KEeHHOCTU, BO3HUKILLEW B pe3yJsibTaTe
nepeBofa pAEHEeXHbIX CpeacTtB - (GaKTUYeckoe CnucaHus
OEHEeXHbIX cpeacTB C ogHoro cyeta MU® wmn oTcyTcTBMe dakTa
3aumcneHnsa Ha apyron cdyet MU®, Ha KOTOPbIA OCYLLECTBAsSICA
nepeBoa,.

Ana nebntopckoi 3aA0J/HXKEeHHOCTN NOo apeHae — dakT nepenayn
aKTMBa B apeHay W BO3MOXHOCTb oOnpeaeneHunss BenYuHbI
obs3aTtenbCcTB apeHaaTopa MO  AOrOBOpY apeHabl Ha  gaTty
onpeaeneHns cnpaBeanmMBoi CTOMMOCTU
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Ana ne6uTopcKon 3a0/1IXKEHHOCTN, BOSHUKILLEN B pe3yJibTaTte
oT3biBa JiMUueH3MM y 6aHka wam 6pokepa - Jata OT3biBa
nvueH3unm 6aHka, 6pokepa.

Oe6utopckasa 3afo0/KEHHOCTb, BO3HMKLUAA B pe3ysbraTe
nepenaum (yCTynku) BCEX MMYLLECTBEHHbIX MU MHbIX NpaB no
eBpoo6sMraumMssM poOCCUMUCKMM OPpUAUNYECKUMM JiMLuaM B
onJiaTy 3aMeljarwmx o6aMraumin Nnpm Mx pasMeLweHnm — aata
YCTYMNKM BCEX MMYLLECTBEHHbIX U UHbIX NMpaB Mo eBpoobauraumnsm B
COOTBETCTBMMU C IOFOBOPOM YCTYNKWN TpeboBaHuUs (MK B TOM Clyyae,
€CNIn  IOKYMEHTOM, COAEpXXalUMM YC/IOBMS pasMEeLLEHUS LEHHbIX
6ymar, npeaycMoTpeH oAHOCTOPOHHUI aKT ycTynku npas (Deed Poll
of Assignment) - pata NpUHATAA YCTYNKW B COOTBETCTBUM C
YyCNoBUSIMM OAHOCTOPOHHEro akta ycrtynku npas (Deed Poll of
Assignment)).

Ana octanbHbIX BUAOB Npoyei Ae6UTOPCKOM 3aA40J/IHKEHHOCTHU
- naTa nepefayun akTMBOB (AEHEXHbIX CpeacTB) LY, B OTHOLIEHWUM
KOTOPOro BO3HMKAET AebuTopcKas 3af0/1KEHHOCTb.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

Ana pebuTopcKkonM 3aA0/HKEHHOCTU MO BO3MELWEeHUI0 CYMMbI
Hanoros u3 6oa)xerta PO®:

- pata wucnonHeHua obsasaTtenbctBa nepen MO cornacHo
Hanorosomy kogekcy P®, a Tak Xe pata peweHus o6 oTkase B
ocylwecTBieHun 3adeta (BO3BpaTa) CYMM U3MIULWIHE YMJA4YE€HHOro
Hanora;

- JaTa 3a4yeTa M3J/IMWHE YMJa4yeHHOro Hasiora HaducieHuneMm
COOTBETCTBYHLLEro Hanora.

Ae6butopckas 3aA0J/I’)KeHHOCTb, BO3HMKIUAA B pesynbraTte
nepepnayum (yCcTynkum) BCeX MUMyLLECTBEHHbIX U UHbIX NMpaB No
eBpoo6nurayMsaM pPoOCCUMACKMM HpUANYECKUM J5uvuaM B
onJsiaTy 3aMellarimMx oébnmraumim Nnpm nx pasMeLweHnm -

- JaTa 3a4yucieHns 3aMelatowmx obnmraymin Ha cuet geno YK [.VY.
nMo;

- AaTa Noay4yeHus OOKYMEHTOB M yBeAOMJIeHUIN, npeayCMOTPEHHbIX
OOKYMEHTOM, cofepiKallMM YyC0BUSA pasMelleHus ueHHbiX 6ymar, B
cny4dae OTKNOHeHus odepTbl (yCTynka npas no espoobnuraumsam)
SMUTEHTOM 3aMeLlarwmx obnmraumii;

- JaTa npekpaweHus gorosopa Ha npuobpeTeHne 3amellatolmx
obnurauuin (B TOM 4yncie no MHbIM OCHOBaHUAM, NMpeayCMOTPEHHbIM
3akoHoAaTenbCcTBOM Poccuickoinn degepaumn).

Ae6butopckaa 3afo0/HKEHHOCTb NO  HanoraMm, cb6opam,
nowsMHam B 6rog>keTbl BCcex ypOBHen:

- paTa NOMyYeHUs BO3MELUeHUs U3 6roaxeta MOMHOW CYMMbl
3a40/1)KEHHOCTM COOTBETCTBYIOLWErO Hasnora, cbopa, NOW/ANHbI;

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

- AaTa 3a4yeTa Wu3JnwHe ynjaa4eHHoro Hajora Ha4uCneHueM
COOTBETCTBYIOLWEro Haaora.

Ansa ocTasibHbIX BUAOB Npo4yei 4e6UTOPCKON 3a40/HKEHHOCTHU:
- [aTta ucnonHeHus o6si3atenbcTB neped NMU® cornacHo 40OroBopy;
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- [laTa NUKBMAAUMWN KOHTpareHTa — HpuAUYEecKOoro smua coriacHo
Bbinncke m3 EMPIOJT unn pgata nonydeHumss MHdoOpMaumm o CMepTu
dunsnyeckoro nnua - AOKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOIO) CyXAeHWUs Ynpasnstowen
KOMMaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHUA OTHOCUTESIbHO
rnonyvyeHns rnpeaycMOTPEHHbIX [AOroBOPOM [EHEXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEHHOCTb, MOXeT 6biTb Npu3HaHa
npekpaweHHONW B COOTBETCTBMM C  OOWMMW  MOJSIOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHckoro kogekca Poccuiickoi
degepaunu.

Kputepun n
CPOK#H
KBanngukaynm
Aebuntopckoi
3a40/DKEeHHOCT
7] KakK
onepaymnoHHOMH

B oTcyTcTBUE NpU3HaKOB obecueHeHuns:

Ae6butopckas 3aA0J/IKEHHOCTb, BO3HMUKLUAA B pe3yJbTate
coBepuwieHUsa caenok ¢ umywectsoM [NMUD, o KOTOpbIM
HacTynuna Haumbonee paHHAA AaTa pacyeToB, €cnm obwunn Cpok
noraweHuns TakKomn 3a40JIXKEHHOCTU CornacHoO ycnoBusaAM CAENKWU HeE
npesbiwaer 15 pabounmx aHen (C yyeToM cpoKa MposioHraumm u
nepesak/to4eHMn [A0roBopoB), - C AaTbl MPU3HaHMSA [0 AaTbl
noralwleHus cornacHo ycroBuaM caesnku. MNMpu 3ToM A0MNyCTUMbIN CPOK
HapyweHuns 0b6a3aTenbCTB KOHTpareHToM coctasnseT 3 pabounx gHs,
B TeYeHWe KOTOPbIX 3a[0/MKEHHOCTb TakXe KBanuduumpyetcs
onepaunoHHOMN.

Oebutopckas 3aA0/HKEHHOCTb, BO3HMKawlWasa B cay4vae
3afep)XXK1 nepeperucrpauum MMmyllecrBa perucrpaymMoHHbIM
opraHoM - C [JaTbl BO3HWMKHOBEHWS A0 AaTbl MoraweHus
KBanMduumMpyeTcsa B Ka4ecTse ornepaunoHHON.

e ABaHCbI, BblaHHble MO cAesikaM 3a cyeT umyuwecresa MNO
KBanuduumpyetcs ornepaunoHHOMN aebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AaTbl NoralleHus
0643aTeNbCTB KOHTPAreHTOM COrlacHoO yCcnoBuaM caenku (ecnm
CPOK TroraweHumss asaHca B COOTBETCTBMW C [OroBOpPOM
cocTtaBnsieT He 6onee 15 paboumx pgHel C ydeToM Cpoka
nposoHraumMm wn nepesaknoyeHnn gorosopos). [lpu 3ToM
AOMYyCTUMbIM CPOK HapyleHus o0643aTefbCTB KOHTpareHToM
cocTtaBnsieT 3 paboumx AHSA, B TeUeHNe KOTOPbIX 3a40/KEHHOCTb
TaKxXe KBanuduumpyeTcs onepaumoHHON.

e [lebutOopckas 3apA0/KEHHOCTb, BO3HMKIUAsA B pe3ysbraTe
nepeaauvm eBpoobauvraumii B onnaty o6nuraumii npm mx
pa3MelleHnn (B TOM Yucsie B cny4yae nepeaayum (yCcTynku)
BCEeX MMYLLEeCTBEHHbIX U MHbIX NpaB No eBpoo6nuraumam
POCCMACKMM  IOPUAWYMECKMM  JiMuaMm) - Cc patsl
BO3HMKHOBEHUA A0 AaTbl MNoraweHusd KBaJ'II/ICbVILLI/IpyeTCFl B
KayecTBe onepauuoHHOMN.

Oebutopckana 3aA0/XEHHOCTb YNpaBAALWEed KOMMaHUMU
nepep MN® - B TeyeHne 25 pabounx gHen c gaTbl BO3HUMKHOBEHUS
KBanMduumMpyeTcs B KadecTBe onepaumoHHon. [pu Hanuuum
060CHOBaHHOro  aKCnNepTHoro  (MOTUBMPOBAHHOIO)  CYXAEHMUS
Ynpasnstowien KoMnaH1um o TOM, 4YTO yBeMdYeHne CPOKOB NnoratleHums
0EeBUTOPCKOIM 3a40/KEHHOCTU HE ABNSETCS CNeACTBMEM HEeraTUBHbIX
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npoueccoB, BOSHUKLWNX B AeATENTbHOCTU ynpaBnmou.l,eVl KOMMNaHu1u, a
TaKXe Halmyne AOKYMEHTAaJ/IbHOIro noATBEPXAEHNA OT ynpaBnmou.l,eVl
KOMMNaHunun CpOKOB noraweHuns 3a40/1XKEHHOCTHU, TakKas
3a40/PKEHHOCTb NMPOAOJ/IXaAaET OTHOCUTLCA K OﬂepaLLMOHHOVI.

e [e6butopckas 3af0/1I’KEHHOCTb, BO3HMKIUAasA No AOrosopam c
6upxen, cneyMannsmpoBaHHbIM Aenosurtapuem,
perncrpatopomMm, oueHuuKamMm, ykasaHdHbiMmm B MNMpasunax Ay
MA® - c pgatbl NpuU3HaHKUA 40 AaTbl OKOHYAHUSA CPOKa UCMOSTHEHMUS
obsizaTenbCTBa B COOTBETCTBMW C  YC/IOBUSIMW  3aKJIHOYEHHbIX
AOroBopoB.  [lonyCTMMbIA  CPOK  HapyweHus  oba3aTenbcTB
YKa3aHHbIMM KOHTpareHtamum cocTtasngetr 25 pabounmx aHen, B
Te4YeHMe KOTOpbIX 3a[0/IKEHHOCTb BCe elwe KBanuduumpyetcs
onepaumoHHon. T[pn Hannumm 0BOCHOBAHHOIO  3KCMEPTHOro
(MOTMBMPOBAHHOIO) CyXAEHMS YNpaBisoWeEN KOMNaHNM O TOM, YTO
yBeSIMYeHne CPOKOB OKasaHus yCciyr wian noraweHus aebutopckomn
3a40/KEHHOCTN He SBNSAETCHA CNeACTBMEM HeraTuBHbIX MpOLECcCoB,
BO3HUKLINX B AEATENbHOCTM AO/HKHUKA WM NpPU HaInymu
OOKYMEHTANbHOro MnoATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB
rnoraweHus 3af0/DKEHHOCTM / okasaHnua ycnyr [MUO  gaensaetcs
OCHOBaHMEM ANs YyBeJIMYEeHMS Cpoka KBanudukaumm Takom
3a40/KEHHOCTN B KayecTBe OMnepauMOHHOM A0 AaTbl, YKa3aHHOM B
npeacTaBNeHHbIX AOKYMEHTax.

e [Nebutopckasi 3af0/XKEHHOCTb MO AOroBopam apeHpgbl (B T.4.
KOMMYHaJibHble nnarexm, noanexxatuwme onnare
apeHAaTopoM) CpPOK MoraleHuss KOoTopol He npesbiwaer 10
pabounx agHen C paTbl  OKOHYaHWA  apeHAHOro  nepuoja
KnaccmduumpyeTcs onepaunmoHHOW C AaTbl MPU3HAHMSA A0 AaThbl
rnoralwleHus B COOTBETCTBMW C YC/TOBUSIM AOroBopa apeHabl. Mpu 3ToMm
JONYCTUMbIA  CPOK  HapyleHuss  apeHAaToOpOM  MCMOJSIHEHUS
obszaTtenbCcTB cocTtaBnseT He 6onee 10 paboumx AHeNn, B TeUYeHMe
KOTOPbIX 3a40J/1KEHHOCTb no apeHae npoaoskaeT
KnaccmduumpoBaTbhCs Kak onepaumoHHas.

e [lebutopckas 3aA0/HXKEHHOCTb, BO3HMUKIUAs B pe3ysbTaTe
nepesoAa AEHEXXHbIX cpeaAcTB («AEeHbIM B NyTU>») — B TeyeHue
3 pabouunx AHen € faTbl NPM3HAHUS TaKoM 3a40/KEHHOCTMW.

CnpaBepsinBas
CTOMMOCTb

B obwem cnyuyae ans uenen onpeneneHus crnpaBensiMBoi CTOMMOCTU
[ebUTOPCKON 3aZl0/IKEHHOCTU €C/IN He onpeaefieHa KOHKpeTHas aaTa ee
noraweHusi, HoO yKasaH MpeaesnbHbliA CPOK, B TEYEHME KOTOPOro Takas
3a[40/HKEHHOCTb  AO0J/KHA ObiTb MoraweHa, TO CPOK MoraweHus
npuHUMaeTcs MaKCUMasibHbIM B  OTCyTCTBME  0OBOCHOBAHHOIO
3KCNepTHOro (MOTUBMPOBAHHOIMO) CYXAEHUS yrpaBasoLwen konaHmm ob
MHbIX CpOKaxX noraweHnsa Takon 4ebuTopcKon 3a401KEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTbl MNOraweHus AebuTopcKoi
3a40/HKEHHOCTN M OTCYTCTBYET MNpeAefibHbi CPOK MnoraweHus, To Ans
Luenen onpeaeneHns cnpasensiMBon CTOMMOCTM TaKo CPOK MOXeET bbITb
yCTaHOBMEH Ha OCHOBaHMM 060CHOBAHHOIoO SKCNEepTHOro
(MOTUBMPOBAHHOI0) CY>XAEHNSA yNpaBnsatoWwen KoMNaHum.
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Jebutopckas 3a40KEHHOCTb, NoAJiexallas noraweHno MMyLecTBOM,
BO3HMKLUAA MO AOroBopaM MeHbl, HOBaUMM W APYrUM aHaNOrM4yHbIM
porosBopaM (3a WCK/IOYEHMEM CrlyvyaeB, OTAENbHO YKasaHHbIX B
HacToawmx MNMpaBunax onpegeneHns CHA), oueHMBaeTcs No CTOMMOCTMU
MMyLLEeCTBa, noasiexallero noay4yeHuto, B COOTBETCTBMW C MOPSAKOM
onpefeneHnss  CnpaBeasMBOMA  CTOMMOCTM  TakKOro  MMYLLECTBa,
YCTaHOBJ/IEHHbIM HacToawmMMK lMpasunamm onpeageneHns CHA c yyeTtom
METOANKMN OLIEHKM KPeAUTHOro pucka B COOTBETCTBUM C [MpunoxeHnem 6
(ecnu 3TO NPUMEHUMO).

CnpaBegnvBass CTOMMOCTb npoyern [ebutopckon 3af0/MKEHHOCTH

onpeaenseTcs:

e B CyMMe (paKTMYEeCKOro ocratka 3afAo0JDKEeHHOCTM Ha AaaTty
onpeaesieHNUs cnpaBepsiMBoOM CTOMMOCTM/AaTy onpeaesnieHus
CUA*;

- 4na Bcen Aebutopckonm 3a40/KEHHOCTU, YKa3aHHOW B HacTosAweM
NPUIOXEHUN, B Nepuos KBanuduKkaunmm Takon 3a40/KEHHOCTM B
KayecTBe onepaunoHHON;

- 0N AebnTopcKor 3a40/1KEeHHOCTU No Hanoram, cbopam, nowanHaMm
B 6104>KeTbl BCEX YPOBHEN;

*[lebuTOpCKast 3a40/HKEHHOCTb PACCUMTLIBAETCS Ha KaXKAaylo AaTy onpeaeneHuns
cnpaseanmeon  ctommoctu. B cnyvae, ecnn  pa3smep  aebutopckon
3aZl0/DKEHHOCTM He MOXEeT 6bITb TOYHO onpeaenieH Ha AaTy onpeaeneHuns CYA,
TO, UCMO/b3YHTCS METOAbI annpokcMMaumm BennymH,3t

e B CyMMe, onpegesnieHHOW C MCNOJIb30BaHMEM MeToaa
npuBefeHHOW CTOMMOCTM 6yaAyLIMX AEHEeXXHbIX MOTOKOB C
YyYeTOM KpeauTHbIX puckoB ([punoxeHne 6) BO BCEX WHbIX
cnyvyasx.

CnpaBeanuBas CTOMMOCTb Ae6butopckoi 3a40J/1DKEHHOCTH,
BO3HMKIUENA B pe3ysbTaTe nepefaum espoobnurauuii B onsarty
3aMeLwaowmx obaMraymii npu Mx pasmeweHumn (B TOM Yyucne B
cny4vae nepepnadm (yCTyrnkum) BcexX MMyLLeCTBEHHbIX U UHbIX NpaB
no eBpoo6aurauMsasM poOCCUMUCKMM HPUANYECKUM JMuaM),
NMPpU3HaeTCca paBHOW cCNpaBeaAnMBOM CTOMMOCTM  eBpoobnurauunn,
nepedaHHbIX B onnaTy 3aMewawowmnx obavraumin mam no KoOTOpbIM
nepegaHbl (yCcTynneHbl) BCe MMyLleCTBeHHble U WHble npaBa
POCCUIACKUM  opuanYeckMM  nuuaMm. CnpaseanueBass  CTOMMOCTb
eBpoobnurauunin, nepeaaHHbiX B onjaTy 3aMellalowmx obavrayum mnm
Nno KOTOPbIM NepeaaHbl (YCTyNJIeHbl) BCE MMYLLECTBEHHbIE U MHbIE NpaBa
POCCUIACKUM IOpUANYECKUM NnLaM, onpeaensietcs B obuweM nopsigke B
cooTBeTcTBUM C lMpaBmnamm CHA, € y4eTOM HaKOMJIEHHOro KYMOHHOro
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MporHo3Hble 3HadeHus 0683aTeNbCTB, pacCYUTaHHbIE YMNpaBASKOWEN KOMMAHWEN, NpeaoCTaBnslTCa B
Cneunann3mMpoBaHHbIA Aeno3uTapuii Ha Kaxayo aaty onpegenedusa CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHSALWNX NEPEMEHHDbIX.

Ons uenen annpokcnmauum pasmepa 06a3atenbCTB NCNONb3YETCHA CTAaTUCTMKA 3a nocnegHue 12 ([BeHaauatb)
NOMHbIX KaneHAapHbIX MecsueB (NEpMOAOB OKas3aHWa Yycayr no AOroBopy), NpealecTByloWwMX aaTte
onpegeneHnsa CHA MUO. Mpwu oTCYyTCTBMU Takoro obbemMa CTaTUCTUKN METOA annpoKCuMaumm NpuMeHUM npu
HaMuYMM OaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (ABa) NOJIHbIX KaneHAapHbiX Mecsua (nepuoaa okasaHus
yCnyr no AoroBopy), NpeawecTsyowmnx gate onpeaenedmnsa CHA NUO.
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A0X04a Ha paTy onpeneneHusl cnpaBensiMBon ctommoctn gebutopckon
3a40/KEHHOCTW.

B cnyyae BO3HMKHOBEHMS MNPM3HAKOB oOb6eCLEeHeHUs 3SMUTEHTa
3aMewaowmnx obnurauuii, cnpaBeanusBas CTOMMOCTb  AebuTopckom
3a40/HKEHHOCTN onpepensieTcs nocpeacTtBoM MPUMEHEHUS MeToaa
npuBeAEeHHON  CTOMMOCTM  6yAylMX  AEHEeXHbIX  MOTOKOB K
eBpoobnnraumam, nepegaHHbiM B onsaTy 3amewarowmx obnuraunin (B
TOM 4Kncse, No KOTOpbIM NepeaaHbl (YCTYMN/eHbl) BCE MMYLLECTBEHHbIE U
MHble MpaBa POCCUNCKUM HOPUANYECKMM NMLAM), C YYETOM KPEeaUTHbIX

pPUCKOB 3MUTEHTA 3aMellarwmx obnuraunii (MNpunoxeHue 6).
[ ]

[Nebutopckas 3a40/MKEHHOCTb MO BO3MELLEHUIO Hanoros us 6roaxera, a
Takxe aebutopckas 3a0/)KEHHOCTb MO Hasoram, cbopam, NOWNMHAM B
6t0a)KeTbl BCeX YpoBHEN He obecueHnBaeTcs He3aBUCUMO OT CPOYHOCTHU
€e norauleHus.

Cnucok obwux cobbiTun, npmBoAsWMX K obecueHeHuto, YyKasaH B
MpunoxeHunn 6.
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MPUJITOXEHWE 19. APATOUEHHbBIE METAJ1J1bl U TPEBOBAHUSA K KPEOAUTHOMW
OPrAHU3AUUN BbINJTIATUTb AEHEXHbIN DKBUBAJIEHT APAITOLEHHbIX

METAJ1J10B

Buabl aktnseoB

e [lparoueHHble MeTansbl;
e TpeboBaHUA K KPEAUTHOM OpraHuMsauuu BbIMIATUTb AEHEXHbIN
SKBWBAJIEHT AparoueHHbIX MeTansioB (Aanee — 3KBUBAEHT).

Kputepun
npyu3HaHus

e AnA pAparoueHHbiX MeTaJUIOB - [JaTa nepexoga npasa
COB6CTBEHHOCTU, NOATBEPXAEHHAA aKTOM NMpuUeMa-nepenayn;

e OAna Tpe60BaHU K KpeaUTHOW OpraHM3auuMum BbIMJIaTUTb
AEHEeXXHbIW SKBUBAJIEHT [ApParoueHHbIX MeTa/J/I0B - [aTa
nepexoAa npaB COHGCTBEHHOCTM COrMacHoO BbIMNMCKE CO cyeTa
KpeaAUTHON OpraHus3auuuM O 3a4YUC/IEHMM Ha MeTan/IMYyecKuii cyet
[paroueHHbIX MeTalJIoB Ha OCHOBAHUM 0roBopa.

Kpnrepun
npekpawjeHns
npu3HaHus

e Ona pparoueHHbIXx MeTaJNIOB - JaTa nepexoga npasa
Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpuveMa-nepenaym;

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbINIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- paTta CnMcaHmsa C MeTas/In4yeckoro cyeTa AparoueHHbIX MeTasno0B B
COOTBETCTBUM C YCNOBUSIMM AOroBOpPa;
- paTta peweHua baHka Poccum 06 oT3biBE NuMueH3Mn 6HaHka
(BeHeXHbIh 3KBMBANEHT CpeAcCTB Ha cyeTe nepexoauT B CTaTyc
npoyen nebMTOPCKON 3a[01KEHHOCTH);
- paTta NvMKBMAaumMu KpeauTHOW opraHusaumu, B KOTOPOW OTKPbIT
METa/UTMYECKNU c4yeT, MuHPopMauMss O KOTOPOM packpbiTa B
odunLUManIbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepgsinBas
CTOMMOCTb

[paroueHHble MeTasnibl M MX 3KBMBANEHT OTpa)kalTca Ha Aaty
onpegeneHnss CHA no cneaywowmMm cnpaBeannBbIM LEHaM B nopsiake
ybbiBaHNS NpuopuTeTa C y4eTOM BecCa [ApParoueHHOro Metasia uam
obbema TpeboBaHUI K KPpeaAUTHON OpraHmM3aumm BbIMJIaTUTb AEHEXHbIN
3KBMBANEHT [AparoueHHbIX MeTaaNioB, 3a KOTOpbli onpeaensieTcs
Kaxxaas U3 LeH:

a) LleHa cnoToBOro pblHKa agparmMeTtansioB MOCKOBCKOM 6upxu, B

YaCTHOCTWU:

- UeHa 3akpbitnsa GLD/RUB_TOM - gna 3on0T7a;
- UueHa 3akpbiTna SLV/RUB_TOM - ana cepebpa.

b) YueTHas ueHa Ha addUHMPOBaHHbIE AparoueHHble MeTansbl
BaHka Poccum (Npu OTCYTCTBUMM OUpPXKEBbIX LEH Ha JdaTy
onpeaeneHna CHA, B TOM yucne B c/yyae, ecnuv AparoueHHbIn
MeTann He TopryeTtca Ha MockoBckon 6upxe).

B AHW, Korga ydeTHble UeHbl Ha AparoueHHble MeTanfbl He
ycTtaHasnuBatoTca baHkoMm Poccun, AenCcTBYIOT npeabigyliune
3HaYeHUS YUYETHbIX LEH.

Hdarta 7]
cobbIiTHs,
npmBoAsLYero K
obecyeHeHUIO

CnpaBeanueas CTOMMOCTb AparoueHHbIX MeTanoB NpuU3HaeTcs paBHOWM

0 (Honb):

e B CJlydae HacTynneHus cobbiTua, NpUBOAALLErO K MPU3HAHUIO
AparoueHHoro  MeTanna HEeNpUrogHbiM  AnA  AajibHenwero
MCNOMb30BaHUS MO LEeNeBOMY Ha3HayeHWto, - C AaTbl NOSy4vYeHus
oduuManbLHOro AOKyMeHTa 0 TakoM dakTe.

Crnncok obwmx cobbiTnii, npuBoasawMX K obecueHeHu, yKasaH B

NpuaoxeHuu 6.
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MPUJTOXEHWE 20. HEABUXWMOE MMYLLIECTBO

Heasumxmmoe nmyw,ecTtso

[aTa BKNOYEeHNa HeaBuxXMMoro uMmyuecrtsa B NMN® - Hanbonee

paHHAS U3 AaT:
- [Aata npuema-rnepenayv, NOATBEPXAEHHAs aKToM npuema
nepegayn (He MpUMEHSETCHA, B Cly4yae, eCcnv HeaBUXMMoe
nmyulecTso npunobpeteHo y apyron YK 4.Y. NMNO®, B pesynbTaTe
peann3aumMm HEeABMXXMMOro WMyLLEeCTBa MpU MpeKpalleHumn
nno);
- JaTa rocydapCTBEHHOW perucrpauum nepexoja npasa
CO6CTBEHHOCTM Ha HeaBMXMMOE WMYLLEeCTBO K Bnajenbuam
MHBECTULMOHHbIX Naes MNMN®, noaTBepXaeHHas BbINMUCKON U3
EMPH (B TOM uncne BO3HMKHOBEHME MpaBa COH6CTBEHHOCTU B
pe3ynbTarte pasgena/
obbeanHeHns ob6bekTa(oB) HEABMXUMOCTWU, BXOASAWMX B
cocTtaB umyuwectsa NMNO)

e [laTa BbI6bITUS HEABMXXMMOrO MMyLlecTBa — Hanbonee paHHASA
n3 nat:

- [JaTta npuema-nepenayv, NOATBEPXAEHHAs aKToM rpuema
nepegayn (He rMpuUMEHSETCA Npu BblObITUM HEABUXMMOro
nMyLlecTsa npu npekpaweHum NMNUO);

- JaTa rocydapCTBEHHOW perucrpauum nepexoja npasa
CO6CTBEHHOCTM  HA  HeABWXMMOE  WUMYLLEeCTBO  HOBOMY
npasoobnagatento (B TOM 4ucne npekpaweHus npasa
CO6CTBEHHOCTH B pe3ynbTaTte pasaena/obbeanHeHns
ob6bekTa(oB) HEABMXMMOCTU, BXOASLLEr0 B COCTaB MMYyLLECTBA
nno);

e [laTa npekpaweHus npaBa COHBCTBEHHOCTM B CBA3U C
rocyAapCTBEHHON peruvcrpaumen nUKBMAaLUM HEABUXKMMOro
MMyllecTea, nMoOATBEPXAEHHAs  [OKYMEHTOM, BblAAHHbIM
pPeErncTpmpyowmnmMm OpraHoM C OTMETKOM O permcTtpaumoHHOM
AEeNCTBUN.

Cnpasegnmsas CTOMMOCTb obbekTa HeaABUXXUMOCTHU
onpepensieTca  OUEHWMKOM B  CPOKW, COOTBETCTBYHOLME
TpeboBaHMAM 3aKOHOAATENLCTBA.

lMpn oueHKe cnpaBeasiMBOM CTOMMOCTM 06beKkTa HeaABUXKUMOCTH,
Haxo4slerocs B OMepauuvoHHOMW apeHae, no kotopon [MUNO
ABNAETCA apeHAodaTeneMm, YyCI0BMS apeHAHOro  Aoroesopa
OOJKHbl  OblTb  OTpa)eHbl OUEHWWUKOM B OuLeHKe o0bbekTa
HeABUXMMOCTK, cocTaBnsowero aktuebl MANO,
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CnpaseanuBasi CTOMMOCTb O06bekTa HeABMXXMMOCTU MPU3HAETCH

paBHon O (Honb):

e B C/ly4ae cobbITMS NpMBOASALLErO K MPU3HAHUIO HEABUXMMOTO
MMYyLLLECTBA HENPUIOAHbIM AN AajibHenLWwero Ncnoib30BaHus
Nno UeneBoOMy Ha3Ha4YeHWtw - C AaTbl  MNONy4YeHus
odunuUManbHOro 4OKyMeHTa 0 TakoM dakTe;

e B C/ly4ae rnepegaymn no akty npuema-rnepenaym HeaBMXMMOro
nMyliecTtea Mexay CToOpoHamMuM NO  [OroBopy U He
npegoctaBneHnn B TedeHne 6 (llecTb) MecsiueB € AaThl
noannucaHns Takoro akrta npueMa-nepenadu BbIMUCKU U3
EMPH, noaTeepXxaarLlen narty nepexoaa npasa
COOCTBEHHOCTM Ha HEeABMXMMOE MWMYLEeCTBO Bajesnbuam
MHBECTMLMOHHbIX naes MNO.
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NPUTOXEHMWE 21. MPABA APEHAbI HA HEABWXWMOE UMYLLECTBO
(MOJTIYYEHHBIE)

Buag aKktMBOB M
(nnn)
ob6s3aresbCcTB

Jorosopbl apeHAabl, N0 KOTOPbIM apeHaaTtopoM aBnsierca YK A.Y. MTNOD.
1.1. Knaccudmkauma oorosopos apeHabl.

B uensax npumeHeHns Kputepmes NpmM3HaHMsa U Bbibopa MeToA0B OLEHKMU
OOroBOpbl apeHabl KnaccuduumpyroTcs B KadyecTBe:

— KPaTKOCPOYHOW apeHAabl;

— apeHAabl, B KOTOPOWN 06beKT apeHabl UMEET HU3KYI CTOMMOCTb;

— MNpOYMNX AOrOBOPOB apeHAbI.

JloroBop apeHAbl, Mo KOTOpoOMYy apeHaatopoM sasnsetca YK A.Y. NMNO,
KnaccnmduumpyetTca B KayeCTBe KpPaTKOCPOYHOW apeHAabl, ecniv Ha jarty
Ha4yana apeHabl (Ha gaTy knaccudumkaumm 4OoroBopa apeHabl) CPOK apeHabl
onpeAeneHHbIn B COOTBETCTBUMM C NYHKTOM 1.2 Hactoswero [MNpuioxeHus
coctaBnsieTr He 6bonee 12 Mecsues. [oroBop apeHAbl, KOTOPbIA COAEPXUT
OMNUMOH Ha NOKyNKy obbeKkTa apeHabl, He ABNSAETCS KpaTKOCPOYHOM apeHaon.

JoroBop apeHAabl, Mo KOTOpOMY apeHaatopoM sasnsgetca YK A.Y. NMNO,
KnaccuuumpyeTcs B KayecTBe apeHAbl, B KOTOPOM 06beKT apeHAbl MMeeT
HU3KYI CTOMMOCTb, €C/N CnpaBeasineas CTOMMOCTb 06bekTa apeHabl B HOBOM
coCcTosiHMM He npesbiwaeT 300 000 pybnen. ApeHaaTop AOMXKEH OLEHMBaTb
CTOMMOCTb O6beKkTa apeHAbl HA OCHOBE CTOMMOCTU aKTuBa, Kak ecnun 6bl OH
6bl1 HOBbIM, BHE 3aBMCMMOCTM OT BO3pacTa akTuBa. O6beKT apeHAbl MOXeT
MMETb HU3KYI CTOMMOCTb TOJ/IbKO B TOM C/llyyae, ecnu:

a) apeHgatop (YK A.Y. TMN®) MOXeT nonyymTb Bbirogy oOT

ucnonb3oBaHnsa obbekTa apeHabl AnMb60 B OTAeNbHOCTU, Anbo
BMeCTe C ApYrMMM pecypcaMmn, K KOTOpbIM y apeHpatopa uMmeeTcs
cB0ob6OAHbLIN AOCTYN; U

b) o06bekT apeHAbl HE HAaXOAUTCHA B CUJILHOW 3aBUCUMOCTU OT APYrnx

aKTMBOB WM B TECHON B3aMMOCBA3M C HUMMW.

YKasaHHbIE YCNOBUA aHaNU3UPYIOTCA YMNpaBislolWed KOMMaHUENn WU
NoATBEPXAATCA MOTUBUPOBAHHBLIM CY>XIEHUEM,

CnpaBeanueass CTOMMOCTb 06bekTa apeHabl Oonpeaenserca B
COOTBETCTBMU C YCTaHOB/IEHHbIMK [MpaBunamMmn onpeaeneHuns CYA metogamm
OLIEHKM CrpaBeasiMBoii CTOMMOCTM AN COOTBETCTBYIOLLINX aKTUBOB.

Ecnn apengatop (YK A.Y. MU®) npepoctaBnser aktme B cybapeHay,
rnaBHbIM AOroBOP apeHAbl HE yAOBETBOPSIET KpUTEPUSM Knaccudukaumm B
KauyecTBe apeHabl akTBa C HU3KOW CTOMMOCTbIO.

JloroBop apeHabl, apeHAaTopoM no KoTtopomy sasnsetca YK A.Y. NMNO,
KnaccuuumpyeTcsa B CNeayowmx CuTyaumsax:

A) B ciiyyae 3aKJ/louYeHus gorosopa apeHabl — B Hambonee paHHIoW U3

AaT:

e B JaTy nepegaun YK [.Y. MNMN® obbekTa apeHAbl N0 aKkTy
npuema-nepenayu;

e B JaTy rocyaapCTBEHHOM perncrpaunm [OorosBopa apeHabl,
ecnn B COOTBETCTBMM C 3aKoHOAATenbCTBOM Poccuinckon
denepaunn LOroBOp apeHAabl MOANEXWUT roCyfapCTBEHHOM
perncrpaumu;

B) B cnydae npuobpeteHns B coctae umywectsa NMUNO® HeaBMXMMOCTH,
Haxoasawencs Ha 3eMelbHOM y4dacTKe, He MpuHagnexauwem npoaasuy
Ha npaBe COBCTBEHHOCTM - B AaTy rocyAapCTBEHHOW perncrpauunm
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npaesa obwen goneBoir CO6CTBEHHOCTM BNaAenbLEB WMHBECTULMOHHbIX
naes [MN® Ha nNpuobpeTeHHY HeABMXWUMOCTb, €CN WHOEe He
npeaycMoTpeHoO caenkom (AOroBopoM), Ha OCHOBAHUKM KOTOPOWA
COOTBETCTBYlOWAss HeaBMXMMOCTb 6biia npuobpetreHa B cocTas
umyuiecrtea NNOo;

B) B cnyyae BO3HMKHOBeHUs (mMepegayn) NpaBa apeHAdbl MO MHbIM
OCHOBaHMSAM, BKJtOYasi YCTYNKy npas MO AOrOBOpPY apeHAabl — B AaTy
BO3HWMKHOBEHUS (Nepenaymn) npasa apeHabl;

N B cnyyae pgobasneHms npaBa MNOAb30BaHUS MO AEACTBYHOLWEMY
OOroBOpy apeHabl OAHWM WM HEeCKONbKMMW O6bekTaMn apeHabl 3a
OTAENbHYI0 apeHAHyt nnaTty (B 3TOM cay4yae Mony4vYeHHoe mnpaso
NMo/Ib30BaHUsS pacCMaTpMBAETCs KaK OTAeSIbHbIA AOrOBOP apeHAbl):

e €Cn  [OoroBOp  apeHAbl  MNOANEXWUT  rocyAapCTBEHHOM
perucrpaumm " obbeKkT apeHAabl HaxoauTcs B
rocygapCcTBEHHOM WMAM MYHMUMNANbHOM COBCTBEHHOCTUM — B
Hanbonee paHHOW M3 JaT: B AaTy BCTYMJIEHUS B CUy
COOTBETCTBYHOLLErO cornaweHms (AONONHUTENbHOIO
cornawenuns); nubo B aaty nepegaum YK .Y. NMN® obbekTa
apeHAabl MO aKkTy NpuveMa-nepeaauu;

e MHauye - B AaTy nepegaumn YK A.Y. MNO obbekTa apeHabl Mo
aKTy npuemMa-nepegauu;

[) B cnyyasax nponoHraummn (yBenmuyeHusl) cpoka apeHabl N0 AOroBopy
KPaTKOCPOYHOW apeHabl:

e B C/ly4ae BHECEHMS U3MEHEHWN B YCNIOBMSI AOrOBOpa apeHabl
- B Haumbonee paHH0OW W3 paT: B JdaTy 3ak/to4veHus
COOTBETCTBYHOLLErO cornaweHms (AONONHUTENbHOrO
cornaweHuns unm MHOWM coenku, NU3MeHsoLWwen
NMpaBoOOTHOLUEHMNSA CTOPOH MO A0OroBopy apeHabl); nnbo B AaTy,
Ha KOTOPYIO pacnpocTpaHsieTca AeliCTBUE COOTBETCTBYHOLLEro
cornaweHmns (AOMOSIHNTENbHOrO COrflalleHUs WM NHOWM
CAENKN, N3MeHSoLWeN NpaBOOTHOLWEHMSA CTOPOH MO A0rOBOpPY

apeHabl);
e B C/lyyae U3MEHeHUs Cpoka apeHAbl 6e3 BHeCeHUs U3MEHEHWUN
B YC/IOBUS AOroBopa apeHAbl — B AaTy M3MEHeHMsl Cpoka

apeHAbl COrnacHo ycsoBmMaM A0rosopa.
E) B paty Hauvana npuMmeHeHus [lpaBun onpegeneHma CHA c
BHECEHHbLIMWU  U3MEHEHUAMU U [AOMOSIHEHUSAMMU, CBA3AHHbBIMU  C
npuseneHnem [pasun onpepeneHus CHA B cooTseTcTtBue CraHAapTy
HAYOOP nopsaka onpeaeneHuss CTOMMOCTM UYUCTbIX akKTUBOB MaeBoOro
WHBECTULUMOHHOro doHAa U CTOMMOCTU MHBECTUUMOHHOro nas (B pea.
yTB. CoBeTtoM aumpektopos HAYOOP 08.04.2025) - no ocHoBaHuAM
npeaycMOTpeHHbIM B NMyHKTe 5 HacTosawero MNpunoxeHus.

Bo u3bexxaHue COMHEHWI, B Cny4dae COKpalleHWsi Cpoka apeHabl Mo
[lOrOBOPY apeHAbl He3aBUCUMMO OT crnocoba WM3MEHEeHUs CpoKa apeHAabl,
JlOrOBOp apeHAabl He peknaccuduumMpyeTcs B KpaTKOCPOUHYIO apeHay.

1.2. OnpeneneHve cpoka apeHAabl.

Cpok apeHAabl onpefensieTca UCxXoAs U3 peasibHOro Cpoka apeHAbl C
Y4YETOM BO3MOXHOWN npofioHraumun. Ecnm Ha pgaTy knaccudgukauum norosopa
apeHAbl ynpasnslwas koMnaHusa obnagaer AOCTAaTOYMHOM YBEPEHHOCTbIO B
TOM, YTO peasnbHbI CPOK apeHabl 6yaeT npesbiwaTh 12 Mecsaues, HE3aBUCUMO
OT AaTbl OKOHYaHUSA CpOKa apeHAabl Mo AOroBOpY, TakOW AOroBOp apeHAbl He
MOXET 6bITb KnaccudumumnpoBaH B KadecTBe KpaTKOCPOYHOM apeHabl.
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B cnyyae ecnu B COOTBETCTBMM C YC/IOBUAMM [0roBOpa apeHabl
HEBO3MOXHO OMpenennTb MpeaesnbHblA CPOK apeHAbl, a TakKXe B Chydasix,
KOoraa peanbHbli CpPOK apeHabl C  YYEeTOM BO3MOXHOW MpPOSIoOHrauum
npeBbllWaeT CPOK apeHabl Mo AOroBopy, B Lensax knaccudukaumm gorosopa
apeHabl CPOK apeHAbl YCTaHaB/IMBAETCS Ha OCHOBaHWMM OBOCHOBAHHOMO
3KcnepTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBSOLWEN KOMMAHNN.

Mpu 3TOM CpOK He AO0J/IKEH NpeBbiWaTh Cpok aencteums Mpasun Y MUO.

Cpok apeHabl OI'Ipe,CI,eJ'IeHHbIﬁ B COOTBETCTBMUKN C HaCTodAWMM MNYHKTOM
NMPpUMEHAETCA, B TOM 4YMUC/NIE B LUeNAX pac4yeTa anBe.quHoﬁ CTOMMOCTU 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 Ka4yecTBe Npo4yero A0orosBopa apeHabl B
COOTBETCTBMM C NYHKTOM 1.1 Hacrtoswero lNpunoXeHus, 3a MCKIIOYEHUEM
AOroBOpOB apeHAbl 3eMenNbHOro y4yacTka, Ha KOTOpPOM pacroflioXKeHOo
HeaBUMXMMOE nMmylecTtBo — aktmse MNMN®, yaoBneTsopsOWero o4HOBpeEMEHHO
OBYM YC/TIOBUSIM:

- XapaKTEPUCTUKM 3EMESIbHOIo y4yacTka, Ha KOTOPOM pacrofioXXeHo

HeABUMXMMOEe wuMyuwecteo - aktme [IN®, B yacTtHoCTM, ero
rpaHuubl, n (Mnn) ycrnoeusi AOrOBOPOB, Ha OCHOBAHMKM KOTOPbIX
ocyliecTensgeTcs MCnoJsib30BaHue Takoro y4yacTka, He

npeanonarat0T, YTO WUMYLLECTBEHHbLIE MpaBa Ha HEro MOryT
reHepMpoBaTb CaMOCTOSTE/NIbHYID 3KOHOMUYECKYHO BbIrogy Wan
6bITb npeaMeToMm CcAenkKum oTAE/IbHO OT pPacrnoJioX)KEHHONro Ha HEM
obbekTa HeaABMXMMOCTM  (34aHMS, TMOMELlEeHUs, CTPOEHMS,
COOpPYXEHUS U T. A4.);

- CTOMMOCTb UMYLLECTBEHHbIX MNMpaB Ha TaKoW 3eMesNbHbIN Yy4acCToK
yuyTeHa OUEeHLWMKOM B COCTaBe CrnpaBeA/IMBON CTOMMOCTU
HEeABMXWUMOro MMywectBa — aktmBa [MU®, pacnonioXXeHHOro Ha
TaKOM 3€MEJSIbHOM Yy4aCTKe.

Ecnu porosop apeHAbl 3eMefIbHOro yyacTka, Ha KOTOPOM pacrnosioXKeHo
HeABUMXMMOE UMYLLEeCTBO — akTtue [N®, o4HOBpPEMEHHO He yAOBNeTBOpSeT
rnepeyncneHHbiM ycsioBMSAM, TO MO TakKOMy [OroBOpy apeHAbl MNpu3HaeTcs
npaso apeHabl (akTme B ¢opme npaBa MNOJIb30BaHWS) MNpu YCIOBUWU €ro
Knaccudumkaumm B KadyecTBe Mpoyero AOrosopa apeHAbl B COOTBETCTBUMWU C
NyHKTOM 1.1 HacToswero MNpuioxeHus.

YnpaBnsowasa KoMnaHuMs B AaTy Knaccudukauuum AoroBopa apeHabl
COCTaBnseT MOTMBMPOBAHHOE CyXAEHWe O CMOCO6HOCTM MMYLLECTBEHHbIX
npaB Ha COOTBETCTBYHOLWINIK 3eMeNbHblii  yyacTok (C y4yeToM ero
XapaKTepUCTUK, B YaCTHOCTU, €ro rpaHuu, v (unun) ycrnoBuii 4OrOBOPOB, Ha
OCHOBa@HMM KOTOPbIX OCYLLECTBASIETCS MCMNO/Ib30BaHME 3eMefIbHOro y4yacTtka)
reHepupoBaTb CaMOCTOSATENIbHYI0 3KOHOMMYECKYI Bblrogy WM  6biTb
npeaMeToM cAeNKM OTAENbHO OT pPacnofiOXXEHHOro Ha HeM o6bekTa
HEeABUXUMOCTU (34aHNSA, NOMELLEHUS, CTPOEHUNS, COOPYXEHUA U T. A4.).

2.2. O6s3aTenbCTBO NO apeHje.

Ob6sazatenbcTBO No apeHge (Npuv ycnoBuMu Knaccmdukaumm [orosopa
apeHabl B COOTBETCTBUU C MYHKTOM 1.1 HacToswero MNMpunoxeHnsa B KavecTse
rMpo4yero AOroBopa apeHAbl) NpusHaeTcs B AaTy MNPU3HaHMS NpaBa apeHabl
(akTvBa B (bopMe npasBa MNOJIb30BaHUA), €CNN U3 coAaepXxaHus otyeTa 06
oUeHKe npaBa apeHabl (akTneBa B opMe NpaBa NoSib30BaHMs) B SBHOM BUAE
He cneayeT, YTO CnpaBeAsiMBas CTOMMOCTb nMpaBa apeHabl (akTuBa B ¢opme
npasa NMoJsb30BaHMsA) onpegeneHa OUueHWMKOM 3a Bbl4eToM ob6s3aTenibCTBa no
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apeHae (NpuBeAEHHOW CTOMMOCTM Oyaywmx apeHgHbIX naaTexen no
[OroBOpY apeHabl, apeHaaTopoM no kKoTopoMy saensetcsa YK A.Y. MUO).

Ecnn un3 cogepxxaHusa otyeta 06 oueHKe B SSBHOM BuAe cneayeTt, yTo
cnpaBeanvMBas CTOMMOCTb MpaBa apeHabl (aktmea B ¢opMe npasa
Nnonb30BaHUs) onpegesieHa OLEHWMKOM 3a BbideTOM o06s3aTenbcTBa Mo
apeHae (NpuBeAeHHOW CTOMMOCTM Oyaywmx apeHgHbIX naaTexen no
[OroBOpYy apeHabl, apeHaaTopoM no koTopoMmy sansetca YK A.Y. NMA®) To
obsi3aTenbCcTBa Mo apeHAe Mo A0roBopy apeHabl (KOTopbIn kKnaccuduumnpoBaH
B COOTBETCTBUMU C NYHKTOM 1.1 HacTosawero MNpunnoxeHnsa B KayecTBe npoyero
AOroBopa apeHabl) He npusHatTcsa. Bmecto obsizaTenbctBa No apeHae
npu3HaeTcsi 06s13aTeNbCTBO NO yrnJiaTe apeH[HOoM nJjaThbl.

3agaHneM Ha oueHKy MoxeT 6biTb NpeayCcMOTPEeHO B SIBHOM BuAe
ycnosmue yyeta nnbo He yyeTa B COCTaBe CnpaBeAnBOM CTOMMOCTM MpaBsa
apeHabl (akTMBa B ¢opMe npaBa No/b30BaHUA) o06s3aTenbCTB MO apeHae
(npuBeAeHHOM CTOMMOCTM 6yaylWKMX apeHAHbIX MnaaTexenm no [OoroBopy
apeHAbl, apeHaaTopoM no KoTopoMy sasnsetca YK A.Y. NMNO).

2.3. O6a3aTenbCTBO MO yrJiate apeHAHOM naaTtbl / aebutopckas
3a[40J/DKEHHOCTb MO aBaHCaM MO NOCTOSAHHOM 4YacTU apeHAHON NnaaTbl
(kpeauTOopCcKana 3af0JIXXEHHOCTb MO YymnJate MNOCTOAHHOM 4acTu
apeHAHoh nnaTbl).

MpuMeHsieTCst B OTHOLLIEHUN:

- KPaTKOCPOYHOWM apeHabl;

- apeHAbl, B KOTOPOWM 06beKT apeHabl MMEET HU3KY CTOMMOCTb;

- npoYMx AOroBOPOB apeHAabl, N3 oTyeTa 06 oLeHKe nNpaBa apeHabl
(akTmBa B hopMe npaBa Nosb30BaHMUSA) NO KOTOPbIM B SIBHOM Buae
cnepyeT, 4To crnpaseanMBas CTOMMOCTb NpaBa apeHAbl (akTvBa B
¢dopmMe npaBa NoNb30BaHWSA) onpeaesieHa OLEHLLNKOM 3a BblYETOM
obsizatenbcTtBa no apeHae (NpUBEAEHHOW CTOMMOCTM 6yayuwmx
apeHAHbIX nfaTexen no AOroBopy apeHAbl, apeHAaTtopoM no
KoTopoMmy aBnsetca YK 4.Y. MNO);

- MpoYMx [AOroBOPOB apeHAbl 3eMesIbHOro y4acTtka (3eMesibHbiX
y4yacTKoOB), MNO KOTOPbIM B COOTBETCTBMM C HaCTOALWUM
MpunoxxeHnem He nNpusHaeTcs npaso apeHabl (aktmes B dopme
rnpasa Nosib30BaHus).

3pecb W Janee no TEKCTy HacTosiwero MpuioXeHus nof pacyeTHbIM
nepuoaoM NMOHMMAETCs Nepuos BpeMeHU, 3a KOTOPbIA haKTUYeCckn BHOCATCS
apeHAHble NaaTexXu No NOCTOSAHHOW YacTu apeHAHOW nNnaTbl B COOTBETCTBUN C
YCNOBMSIMM [OroBopa apeHAbl C MepUOAMYHOCTbIO, MNpeayCMOTPEHHOM
YCNOBWSIMM COOTBETCTBYIOLLErr0 AOrOBOPa apeHabl.

ApeHAHbI naaTex Mno MNOCTOSAHHOM 4YacTu apeHaHon nnatel (AIl) B
TeyeHmne pacyeTHOro rnepuoga HauncIseTcs:
- B Kaxayto aaty onpegeneHusa CHA; wm
- B AaTy BO3HMKHOBeHMSA obs3aTtenbCTBa MO ynnate MOCTOSAHHOW
4acTu apeHAHOM nnaaTbl COrlacHO YCN0BUSAM A0OrOBOpa apeHabl,
ncxoas U3 pacyera:

ti—t,+1
All; = P x ———— — All;_4,
te—ty+1
lpe:
All, — apeHgHbIi naaTteX Mo MNOCTOAHHOM 4YacTu apeHAHOW nnaaTbl Mo

COCTOAHUIKO Ha i-Ty}O AaTy Ha4YncieHna B TeKylleM paC4eETHOM nepmnoae,
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All,_; - apeHAHblli nnaTeXx Mo MOCTOSHHOM 4acTu apeHAHOM nnaTbl No
COCTOSIHUIO Ha npeablayllyo AaTy HayucieHuss B TeKyweM pacyeTHOM
nepuogae;
P - cymMMa apeHAHOro njartexa Mo MNOCTOSHHOM 4YacTu apeHAHOW nnaTbl,
onpeaeneHHas ncxoas u3 ycnoBuii COOTBETCTBYIOLLEro 40roBopa apeHabl nnm
C MOMOLLbIO METOAA annpokKcuMaumn;
t, — AaTa OKOHYaHMS pacyeTHOro Nepuoaa;
t, — AaTa Hayana pacyeTHOro rnepuoaa;
t; — COOTBETCTBYHOLLAA AaTa HAaYNC/IEHNA apeHAHOro naartexa no MoCTOSIHHOWN
yacTn apeHaHon nnatbl (AIl) B pacyeTHOM Mepuoae, NMpu 3TOM ecnium paTa
HauMcneHns NPUXOANTCS Ha nocneaHnin paboumin AeHb pacyeTHOro nepmoaa,
TO nokasaTesb t; NpUpaBHMBAETCS AaTe OKOHYaHUSA pacyeTHoro nepuoga (t,).

Mo COCTOAHWUIO Ha KaXkAyr AaTy Ha4yMCAeHUs apeHAHOro njatexa no
MOCTOSAHHOM YacTu apeHAHon nnatbl (All), a TakXKe B KaXxAayl U3 aar:

- AaTy onnatbl (B TOM 4YMC/e YaCTUYHOM onaaThbl) MOCTOSHHOM YacTu

apeHAHOM nnaTbl 3a COOTBETCTBYOLWMN pacyeTHbIN Nepunoa;
- BO3HWMKHOBEHWUS MNepennaTtbl NOCTOSHHOM 4YacTu apeHAHOol nnaTbl
3a COOTBETCTBYIOLLMA pacYeTHbIN NMepmos No UMHbIM OCHOBaHMUSAM,

onpeaenseTcd canbA0 3a[0/MKEHHOCTM MO ynsaTte MNOCTOSHHOM 4acTu
apeHAHOM nnaTbl 3a COOTBETCTBYOLWMIN pacyeTHbIW nepuoa no gopmyne:

3a/10/KeHHOCTD 3a pacuyeTHbIN nepuoa = Onsaata — All,
roe:

3aA0/HKEHHOCTb 3a pacuyeTHbIM nepuop - canbA0 3aA0/HKEHHOCTU MO
ynnaTte NOCTOSAHHOM YacTu apeHAHOW NiaTbl 3@ COOTBETCTBYOLWMN pacyeTHbIN
nepvoga;

Onnarta - npousBefeHHble naaTexu (BKA4Yas aBaHCbl) U (MIN) 3a4YTeHHble
MO WHbLIM OCHOBAHWMAM CYMMbl B CYET MoraweHus apeHAHOro nnaaTtexa no
MOCTOSIHHOW 4YacTu apeHAHol nnatbl (AIl) 3@ COOTBETCTBYIOLWMIA paCUETHbIN
nepuoa.

B ToM cnydae ecnu 3a[0/1KEHHOCTb 3a paCyYeTHbIN Nepuog npuHMMaeT
NOSIOXUTENbHOE 3Ha4YeHWe, NMpu3HaeTca AebuTopcKkas 3aAO0J/IKEHHOCTb
Mo aBaHCaM MO MOCTOAHHOM 4YacTU apeHAHOM naarTbl 33
COOTBETCTBYIOLLNIA pacyeTHbI nepuoa. B ToM cnyyae ecnmn 3a40/MKEHHOCTb 3a
pacyeTHbIl nepuoa NpuUHUMAET oTpuuaTenbHOe 3HadeHune, npu3HaeTcs
KpeaUTopCcKash 3aAo0/DKEeHHOCTb MO yrJjlate MNOCTOAHHOM 4acTu
apeHAHOoM nnaThl 32 COOTBETCTBYHOLNIA pacyeTHbIi nepuos (B abCcontoTHOM
3Ha4YeHun).

Ecnn cymMmy apeHAHOro nnatexa Mo MOCTOSAHHOW 4YacTu apeHAHOMN
nnatbl (P) HEBO3MOXHO HAAEXHO OMNpenennTb NCXOAS U3 YC0BUI AOroBopa
apeHAbl, B Lensax onpeaeneHus CyMMbl apeHAHOro njaTexa rno noCTOSAHHOW
YyacTtu apeHgHol nnatbl (P) 4ONYCTMMO NPUMEHSATb MeTOAbl annpoKCMMaumnu.

Kputepun
npekpaiwjeHns
NMpU3HaHNA

3.1. MNpaso apeHabl (akTMB B ¢opMe npaBa NOJIb30BaHUA)

npekpawiaeT npusHaBaTbCsa B Hanbonee paHHIOW M3 AaT:

o B AaTy BO3BpaTa apeHpoaaTtento obbekTa apeHabl;

. B Cllyydae peanumsaumm KU3 coctaBa wumyuwectsa [MNO
HEeABMXXMMOCTUN, HaxoAasWencs Ha 3eMe/lbHOM Yy4yacTke, He
npuHagnexaiweMm BnagenbuaMm MHBECTUUMOHHLIX naeB [NO® Ha
npase obLwel noneBol cO6CTBEHHOCTM — B AATy rocyAapCTBEHHOM
peructpaumMm npasa cobcTBeHHOCTM (nMpaBa obwen [onesomn
CO6CTBEHHOCTM) Ha HeABMXUMOCTb 3a npuobpeTaTenemM;

o B AaTy nepepauyn (nepexoga) npasB M 06a3aTenbCTB MO AOMOBOPY
apeHabl TPETbEMY SINLY;
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B AaTy JIMKBMAAUMWM KOHTpareHta corfiacHo wHdopmaumuy,
pacKpbITON B o@UUNANBHOM AOCTYMHOM UCTOYHMKE (B TOM 4Yucne
3anucu B EMPKOJ1 0 nukBmngaumm KoHTpareHTa);

B AaTy NpekpalleHns norosopa apeHabl MO WHbIM OCHOBAHWAM
npeaycMOTPEHHbIM 3aKOHOM MM HA OCHOBaHUW A0OroBOpPa;

B AaTy Havana npumeHeHus [lpasun onpegeneHna CHA c
BHECEHHbIMN WU3MEHEHUAMW W  AOMOSIHEHUSAMM, CBA3AHHBIMU C
npuseneHnem Tlpasun onpegeneHna CHA B cooTBeTCTBUME
CraHpapty HAY®OP nopsigka onpeneneHusi CTOMMOCTU UYMUCTbIX
aKTMBOB MaeBOro WHBECTUUMOHHOro ¢oHAa M CTOMMOCTHU
MHBeCTMUMOHHOro nas (B pea. yte. CoBeTtoM gnpektopos HAYOOP
08.04.2025) - Mo oCHOBaHWMAM MPeaAyCMOTPEHHbIM B MyHKTE 5
HacToswero MNpunoxeHus.

3.2. O6s3aTenbCTBO NO apeHAe nNpeKkpawaeT NpM3HaBaTbCH:

B [AaTy noraweHus BCexX apeHAHbiX nnaTtexemn no AOrosopy

apeHAbl, apeHaaTopoM no Kotopomy asnsetrca YK A.Y. NMNO,

npu yCIi0BUHN noraweHus apeHaHbIX nnarexenm B

COOTBETCTBYOLWEN YacTn — B Hanbonee paHHOW U3 AaT:

- B AaTy BO3BpaTa apeHaonaTento obbekTa apeHabl;

- B Chy4dae peanmsaumm w3 coctaBa wumywectesa [MUOD
HEeABMXMMOCTM, HaxXoAsWENCS Ha 3eMeNlbHOM y4yacTke, He
npuHaanexaweM BnagenbuaMm MHBECTUUMOHHLIX naes MNO
Ha npaBe obuwei poneBol COBCTBEHHOCTM - B AaTy
rocyfapcTBEHHOW  perncrpaumm npasa CcOB6CTBEHHOCTHU
(npaBa obwen goneson co6CTBEHHOCTN) Ha HEABMXMMOCTb
3a npuobpeTtaTtenew;

- B paTy nepegaym (nepexoga) npas um obs3aTenbCTB Mo
[OroBOpYy apeHAbl TpeTbeMy nuuy,

a TakXe He3aBMCUMMO OT ocTaTKa 3a40/DKEHHOCTM Mo ynnaTte

apeHAHbIX naaTexen:

- B AaTy NIMKBMAAUMKM KOHTpareHTa cornacHo MHdopmauuu,
packpbiTOn B oduuManbHOM AOCTYMHOM WUCTOYHMKE (B TOM
umncne 3anmcm B EMPHOJT 0 nMKBUAALMKN KOHTpAreHTa);

- B AaTy MOJIHOro npekpatieHns obs3aTenbCTB MO AOroBopy
apeHabl N0 UHbIM OCHOBAHMUSAM.

B daTy Hayana npuMeHeHusa I[lpasun onpegeneHna CHA ¢

BHECEHHbIMN WU3MEHEHUSAMU U [AOMNOSIHEHUAMU, CBA3AHHBIMU C

npuBeneHvem [pasun onpeanenedHna CYA B cooTBeTCTBUE

CraHpapty HAYOOP nopsiaka onpeaeneHuss CTOMMOCTU UYMUCTbIX

aKTMBOB MNAeBOro WMHBECTULUMOHHOro ¢oHaa W CTOMMOCTHU

WHBECTULMOHHOro nas (B pea. yte. CoetoM anpektopos HAYOOP

08.04.2025) - no oCHOBaHMSM MpeayCMOTPEHHbIM B MyHKTe 5

HacTtoswero lMpunoxeHus.

3.3. 06a3aTenbCTBO NO yrJiate apeHAHOM naartbl / aeébutopckas
3a40JDKEHHOCTb MO aBaHCaM MO NOCTOSAHHOM 4YacTu apeHAHOW naaTbl
(xpeanTopckass 3aAO0/HKEHHOCTb MO yrJlatTe MNOCTOSAHHOM 4acTtu
apeHAHOoMn nJsaThbl) npekpallaeT Npu3HaBaTbCs:

B AATYy MOJIHOrO CNMcaHus 3a40/1KEHHOCTU 3@ pacyeTHbI nepunos
(8o Hyns);

B AaTy nepepaynm npas u o06s3aTenbCTB NO AOrOBOPY apeHAabl
(npekpalieHne Mnpu3HaHUS 3a[0/KEHHOCTU OCYLLEeCTBAsSieTCs B
COOTBETCTBYHLLEN YacTH);
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. B A4aTy JWKBMAAUMWM KOHTpareHta CcOrnacHo WHdgopMauum,
pacKkpbiTon B opuLUManbHOM AOCTYMHOM MUCTOYHMKE (B TOM yucre
3anucu B EMPKOJ1 0 nnkBmngaumm KoHTpareHTa);

. B AaTy NpekpaleHns npaB n 0653aTenbCTB MO A40rOBOPY apeHAabl
MO WHbLIM OCHOBaHWAM, MPeAyCMOTPEHHbIM 3aKOHOAAaTeNbCTBOM
WKW AOrOBOPOM apeHabl.

CnpaBegivBa
S CTOMMOCTb

4.1. NpaBo apeHabl (akTMB B ¢bopMe nNpaBa NoJib30BaHUA) Mo
npoYMM AOroBopaM apeHAbl, B C/ly4Yyae npuM3HaHUA MNpaBa apeHAbl
(axTnBa B popMe npaBa NoJIb30BaHUSA) B COOTBETCTBUM C HACTOALLMUM
MpunoxxeHunem.

CnpaseanueBas CTOMMOCTb MnpaBa apeHAabl (aktmea B ¢dopme npasa
Nnosib30BaHNA) OMNpeaenseTcsd He3aBMCUMbIM OLIEHLWMKOM B COOTBETCTBUWU C
TpeboBaHmaMn OdegepanbHoro 3akoHa "O6 wHBeCTUUMOHHBbIX doHgax",
MPUHATBIX B COOTBETCTBUMN C HUM HOPMATUBHbIX akToB, YKazaHusa N° 3758-Y u
HacToawmx MNpasun onpeaeneHns CHA.

CnpaBeanueas CTOMMOCTb MpaBa apeHabl (akTmBa B (opMe npasa
Nnosib30BaHUs) onpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU
cnpaBeanMBOiA CTOMMOCTM MNpPU  BO3HMKHOBEHMW COObLITUS, Beaywero K
obecueHeHuto (MpunoxeHune 6)

4.2. O6a3aTenbCTBO MO apeHAe Nno NpoYuM A0roBopaM apeHabl,
B C/lyyae npusHaHusa ob6sisatenbCTBa NO apeHAe B COOTBETCTBMM C
HactoswmmMm NMpunoxxeHumem.

CnpaBeanueas CTOMMOCTb 0b6s3aTtenbCTBa NO apeHae onpeaensercs no
dopmyne:

N P M
S . S
/365 m
n=1 (1 +rm) m=1

loe:

N — KOJSIMYEeCTBO HenoralweHHbIX AeHEeXHbIX MOTOKOB (apeHAHbIX nnaTexen)
OT TekyLen aatbl onpeaeneHnsa CHA n0 AaTbl OKOHYaHUS CpOKa apeHbl, CPOK
noraweHnsi KOTOPbIX He HacTynua Mo COCTOAHUIO Ha TeKylwyw aarty
onpeneneHusa CHA;

P, - CYMMa N-0ro AeHexHoro notoka (apeHaHoro nnatexa), onpeaeneHHas B
COOTBETCTBUM C YCIOBUSIMM A0rOBOpa apeHabl WM  paccynTaHHas C
NpUMEHEHNEM METOAMKN NMPOrHO3NPOBAHUS AEHEXHbIX MOTOKOB;

n — MNOPSAKOBbI HOMEp HenoraweHHOro AeHeXHOro notoka (apeHaHoro
naaTtexa), CpOK MoralleHMst KOTOpPOro He HacTynuia Ha Tekylwytk gaTty
onpeaenenna CHA, HaumMHas C Tekywen aaTbl onpeaenenns CHA;

D, - KONMYecTBO AHEN oT AaTthbl onpeaeneHns CHA 40 AaTbl N-0ro AEHEXHOro
noToka;

r, CTaBKa AMCKOHTMPOBaHMA B MNpoueHTax roAoBbIX, onpeaefneHHas B
COOTBETCTBMUM C NocrnegHUM ab3aueM nyHkTa 4.2 HacToswero NpunoxeHus;

LP,, — CyMMa ocTaTka m-0oro apeHaHoro niartexa (aBaHCOBOro njaartexa, ecnm
B COOTBETCTBUM C YC/IOBUSAMU [0rOBOpa apeHAbl nnaTtexu onjayvymBaloTcs
aBaHCOM), KOTOPbIA He noraweH Ha Tekywyto aaty onpegenedmnsa CHA n cpok
onnaTbl KOTOPOro UCTEK MO COCTOAHMIO Ha aaTty onpeaeneHusa CHYA;
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M — KOMMYEeCTBO apeHAHbIX naaTexen (C y4eToM aBaHCOBbIX MaTeXen, ecnm
B COOTBETCTBMM C YC/NOBUSIMW [OroBOopa apeHAbl MjaTeXu ornsavymBatoTcs
aBaHCOM), KOTOpble He NMoralleHbl Ha TeKkyLwyto aaTy onpeaeneHuns CHA n cpok
noraweHnst KOTOpbIX HAaCTYNWA NO COCTOSIHMIO Ha TEKYLLYIO AaTy onpeaeneHus
CUA;

m — NOPSAKOBbIM HOMEP apeHAHOro njaaTtexa (aBaHCOBOIMo njaTexa, ec/in B
COOTBETCTBMM C YCNOBUSAMM [OOroBopa apeHabl nnaTtexu onaavynBatoTCs
aBaHCOM), KOTOPbIA He noraleH Ha Tekylwyto aaty onpeaenenmnsa CHA u cpok
rMoraweHuss KOTOPOro HacTynual MO COCTOSHUIO Ha TeKylyl aarty
onpeaeneHuns CHA.

B pacyer cnpaBeanMeBoM CTOMMOCTM o0b6s3aTenbCTBa N0 apeHae
BKJIIOYAOTCS HeMoralleHHble apeHAHble MAaTeXu 3a BeCb CPOK apeHabl,
onpeaeneHHblii B COOTBETCTBUM C MyHKTOM 1.2 HacTtoswero MpunoxeHus. B
Lensx pacyeta crnpaBensiMBoi CTOMMOCTM obsizaTenbCTBa NO apeHae AaTom
noraweHus AEHEXHOro MnoToka CUYMTaAeTCs haTa, COOTBETCTBYHOLWaAs gaTte
OKOH4YaHUA npeaenbHoro Cpoka, yCtaHOBJIEHHOrNo AOroBopomMm apeHAbl Ans
onnaTtbl COOTBETCTBYIOLWEr0 AEHEXHOIO NOTOKa.

K apeHAHbIM nnaTeXaM OTHOCSTCS:

a) apeHAHble naaTeXxu No NOCTOSHHOM YacTu apeHAHOoM nnaThl;

6) NnepeMeHHble apeHAHbIE NNATEXM, KOTOPbIE 3aBUCST OT MHAEKCA UK
CTaBKW;

B) CYMMbl, KOTOpblE, Kak oxunaaeTtcs, byayT ynnadeHbl apeHaaTopoM no
rapaHTusiM NTMKBMAALMOHHON CTOMMOCTH;

r) LeHa MCMNOoSIHEHMS OMUMOHA Ha MOKYMKY, eC/in MMeeTCs AoCTaTouyHas
YBEPEHHOCTL B TOM, 4TO apeHAaTop WCMAOAHUT 3TOT  OMUWMOH
(oueHnBaeTcs ynpasBfsOWEN KOMNaAaHWEN M A0BOAMTCA OO0 CBeAEHUS
cneunann3anpoBaHHOro aeno3mTtapus B ¢GOpMe MOTUBMPOBAHHOMO
CyXaeHuns).

Ecnn B COOTBETCTBMM C YCMOBMSIMM [0OroBopa apeHAbl BenanyduHa
apeHAHbIX naaTexen No MOCTOSAHHOM 4YacTu apeHAHOM nnaTtbl 3aBUCUT OT
KaJacTpOBOM CTOMMOCTM apeHAyeMOro 3eMeslbHOro yyacTka, TO B Uensx
onpeaeneHns CyMMbl AeHeXHbiX noTokoB (P,) MeToAbl MPOrHO3MpOBaHUS
apeHAHbIX nnaTtexem He MnpuMeHsaTcsa. B ykasaHHOM criyyae Besn4yuHa
(cymma) peHexHbIXx noTokoB (P,) onpepenseTrcsa ucxoas U3 AENCTBYOLWMX
YC/TIOBM AOroBOpa apeHAbl HA MOMEHT pacyeTa.

B naTty ucnonHeHus obssatenbCcTBa Mo onsjaTe apeHAHbIX naaTexen no
[OroBOpYy apeHAbl COOTBETCTBYIOLWMA apeHAHbI nnatex (AeHEXHbIN MOTOK)
WUCK/IOYaeTCa M3 pacyeTa crnpasenaneon ctomMmoctn (PV) obasatenbcrtea no
apeHge.

B KayecTse CTaBOK AVCKOHTUpPOBaHUA NCNOMb3YHOTCA
CpeAHeB3BelleHHble NPOLEeHTHbIE CTaBKK B LenoM no Poccuiickon depepaumm
(no passepHyTOM LWKane), packpbiBaeMble Ha oduLUMaNbLHOM canTe Ha
odunumanbHoOM carnte baHka Poccum 3a Mecau, Hambonee 6nu3kuMin K aate
OUEeHKW, NOo KpeauTam, NpenoCTaBfieHHbIM KpeAWTHbIMKU OpraHusauusaMm
HedWHAHCOBbLIM OpraHmM3auusaMm, B TOW >Xe BanwTe, 4TO U OLeHMBaemoe
06a3aTenbCTBO NO apeHAe, CoO CPOKOM MpefocTaBfeHns, nonajamowmMm B TOT
XK€ WHTepBas, 4YTO M CPOK, OCTaBLIMWCA Ha AATy OUEHKM A0 noraweHus
KaXX[oro COOTBETCTBYIOLWIEro [AEeHeXHOro roToka Mo OueHMBaeMoMy
ob6a3aTenbcTBY No apeHae. CTaBKM KOPPEKTUPYHOTCSH Ha M3MEHEHME KITI0HEBOM
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 3aAO0JIKEHHOCTb MO YynJaTte MNOCTOAHHOM 4acTu
apeHAHoMn nnaTbl).

CnpaseanuBas CTOMMOCTb A€BMTOPCKOM 3a40/1KEHHOCTU MO aBaHCcaM no
MOCTOSIHHOW 4acTuU apeHAbl 3a COOTBETCTBYIOLWMIA pacyeTHbIA Mepuoa unm
KPEeANTOPCKOM 3aA0J/IKEHHOCTM MO ynnaTe MNOCTOSHHOM 4YacTu apeHAHOoM
nnatel (ob6s3aTenbCTBa NO ynsaTte apeHAHOM nnaThl) 3@ COOTBETCTBYHOLWMUMN
pacyeTHbIN Nepnoj OueHMBaETCs B CyMMe ocTaTka (B abCoNtoTHOM 3HaUYeHUN)
Ha Tekywyto aaty onpeaenenmsa CHA.

Cnpaseanueas CTOMMOCTb Ae6UTOPCKOM 3a40/1XKEHHOCTM MO aBaHcaM no
MOCTOSAHHOM 4acTu apeHAbl onpegensieTcds B COOTBETCTBMM C MeTOAOM
KOPPEKTUPOBKM CrnpaBeasMBO CTOMMOCTW MPU BO3HUKHOBEHWWU COOLITMSA,
Beaywero Kk obecyeHeHuto (MpunoxexHune 6).

Hdara
cobbITHs,
npuBogswmne
K
obecyeHeHNro

Cnucok o06wmx cobbiTnii, NpuUBOAALMX
[MpunoxeHunn 6

K obecueHeHuo, YyKasaH B

MPUJITOXEHWNE 22. ROrOBOP YHACTUA B JOJTIEBOM CTPOUTEJIbCTBE
OBBEKTOB HEABN)XXUNWMOIo UMYLLECTBA U UHBECTULUMUOHHbDLIN

A4Orosop

Buabl akTuBoB

e lMyulecTBeHHble nMpaBa W3 [AOrOBOPOB Yy4yacTus B [0JSIEBOM
cTpouTenbCcTBe (Aanee - AOroBOp y4acTus B AOSIEBOM CTPOUTENLCTBE
06beKTOB HEABMXKMUMOIo UMYLLECTBA);

e lIMywlecTBeHHble MpaBa, CBA3aHHble C BO3HWKHOBEHWEM [MpaBa
cobCcTBEHHOCTM Ha O06bekT HeaBMXMMOCTUM (ero 4acTb) nocne
3aBeplleHns ero crtpouTenbcTBa (co3gaHWe) M BO3HUKawWwume U3
[OroBopa, CTOPOHON MO KOTOPOMY SBASETCS lopuauMveckoe nuuo,
KOTOPOMY MPUHAANEXUT NpaBo COBCTBEHHOCTUM WMAU MHOE BeELLHOe
npaso, BKAOYasas MNpaBO apeHAbl, Ha 3€eMefibHblA  Y4acToK,
BblAeNeHHbIN B YCTAHOB/IEHHOM MopsaKe ANS Lenel CTpouTenbCTBa
obbekTa HeaABMXWMMOCTU, W (MNM) UMEKLWMM paspelleHue Ha
CTpOUTENLCTBO O06beKkTa HEeABUXMMOCTM Ha YKas3aHHOM 3eMeflbHOM
yyactke, nubo ropuamyeckoe nuUO, WMHBECTUPYIOLLEE AEHEeXHble
cpeactea WM MHOE WMYLLECTBO B CTPOUTENbCTBO oOb6bekTa
HEeABUXMMOCTU (Aanee — MHBECTULIMOHHbIN AOrOBOp).

Kputepun e [na poroBopa y4yacTtusi B [OJIEBOM CTpOUTENbCTBE 06beKTOB
npyusHaHus HeABMXXMMOro uMmyulecTtBa - N0 JaTe, MNpeayCcMOTPEHHOM B
AOroBope y4yacTus B 4OJIEBOM CTPOUTENbCTBE 06bekTa HEABUXKMMOIO
umywectea MNN®, Kak yyacTHUKa L0OS1EBOr0 CTPOUTENLCTBA;
e [nsa MHBECTULUMOHHOrO AOorosopa - Mo Aate, nNpenycMOTpPEHHOMN
B AOroBsope.
Kputepun e [laTa rocynapCTBEHHOW perucrtpauuMm npaBa COOCTBEHHOCTM Ha
npexkpawjeHus HeABUXMMOE MMYLLECTBO BlafesnibLleB UMHBECTULMOHHbIX naes MUY,
npn3HaHusi NOATBEpPXAEHHas BbINUCKON u3 EMPH;

e [aTta nepegauun MNMU® npaB v 0683aTeNbCTB MO AOroBOPY TPETbEMY
nnuy;

e [laTa npo4yero npekpaleHus npaB U ob6a3aTenbCTB Mo A0roBopy B
COOTBETCTBMWN C 3aKOHOAATENLCTBOM UM AOrOBOPOM.
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CnpaBeagnunBas OueHKka cnpaBeanvMBoi CTOMMOCTM [OroBopa Yy4yacTus B [0/1€BOM

CTOMMOCTb CTPOMTENbLCTBE 06BEKTOB HEABMXMMOIO MMYLLLECTBA, MHBECTULMOHHOIO
goroeopa (manee - [O0roBopbl), onpegensietcas He3aBUCUMMbIM
OLIEHLLMKOM.

CnpaBeanueBas  CTOMMOCTb  AOrFOBOPOB  y4yacTus B JOJIEBOM
CTpOMTENbCTBE 0OBHLEKTOB HEABMXMMOIO MMyLLeCTBa onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWU CNpaBeaiMBoi CTOMMOCTM Npun
BO3HMKHOBEHMK CObbITUSA, Begywero K obecueHenmnio (MNpuaoxeHune 6).

dara n cobbitnsa, | Cnucok o6Wwmnx cobbiTuin, NpmBoAsAWMX K obecueHeHuto, yKasaH B
npuBogswyne K | MpunoxeHuu 6.
obecyeHeHNIo

NMPNNOXEHWE 23. MOAEJIb OLEHKWMN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMMWHUPOBAHHDbIX B PYBJ1AAX

METOAWKA ONPEAENIEHUA PACYETHOM LIEHDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWHbI N ONPEAENNIEHNA

1.1.CpeaHeB3BeLUEeHHbIA CPOK A0 noraweHusa/ocgepTbl — B3BELIEHHbIN
no rpaduky noraweHusa HoOMMHana obnuraunmm CpokK A0 NOoraweHus B
rogax, paccumTbiBaeMblii no opmyne:

n

(t; — 1)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTnyHoe (KUNKM NosIHoe) noraweHne HommHana B %
OT HOMMHaNa Ha gaTy pa3MeLleHuns BbiNyCcKa;

t; - jJaTta 4actuyHoro (MM NOAHOr0) noraweHus
HOMMHanNa;

T - faTa OLEHKMW.

B cnyyae ecnm BbINYCKOM He nMpeaycMOTpPeHO 4acTU4HOe noraweHue
OCHOBHOro pgonra (amopTmsauusl), TO CpeAHEB3BEWEHHbIM CpOK A0
noraweHuns/oepTol paBeH nepuoay OT AaTbl onpeaeneHns crnpasensivBown
CTOMMOCTW A0 Hambonee paHHen M3 aaTt: AaTbl NoraweHnsa uam aatel odepTbl No
obnunraymmn, ykazaHHOM B pelleHnn O BbiMycKe.
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B cnyyae ecnu paTta OuUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEeB3BELUEHHOro Cpoka NpoM3BOAUTCS OT AaTbl OLEHKM A0 Hanbonee paHHewn
M3 AaTbl NoraweHus unu aaTel oepTbl, Ceayowel 3a 4aTo OLUEHKMU.

[lpumeyvaHmne:

Mpn pacuyeTe cpeaHeB3BELWEHHOro Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOYHble OKPYr/fieHUS He MPOU3BOAATCSA, pe3y/bTaT BblpaXaeTcsd B
rogax, okpyrnseTrcsa Ao 4 3HaKOoB rnocse 3ansaToun.

B cnyyae ecnu BbINyCKOM MpeayCcMOTPEHO YaCTUYHOE noralleHne OCHOBHOIo
Ao/ra, HO BeJIMYMHbBI MorawaeMblX 4YacTenm He onpeneneHbl Ha Becb
0XWAAEMbIN Cpok obpalleHnsa32, Takme CyMMbl CYUTAIOTCSH YCTAHOB/IEHHbIMU B
AaTy OKOHYaHuA KYMNOHHOro nepuoda, MO WCTEYEHUM KOTOPOro OHMU
BbIM/JIAQYMBAKOTCA, W  Y4UYUTbIBAKOTCS B pacdete O6bIX  BeAUYUH,
NpeAyCMOTPEHHbIX HACTOSLWEN METOANKOW, C 3TOWN AaThbl.

1.2.CtaBka KB/ (3HauyeHne KpuBOoM OECKYNnOHHOW [AOXOAHOCTU) MOXeT
pacCyYMTbIBATbLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpefHEeB3BELWEHHOMY CpPOKY noraweHuns / odgepTbl NO uUeHHOMW 6ymare,
onpeneneHHoMy cornacHo n.l.1. Hactoswen MeToamkun, nnm
"CpOKY noratwleHusa agenosuTta, unm
"CPOYHOCTU MPOLEHTHON CTaBKW B Cny4yasiX, NpeayCcMOTPEeHHbIX HacTosLWwewn
MeToankn, nnu
salopaumm  6upXeBoro MHAEKca B Ciyyasax, MnpeaycMOTpeHHbIX B N.3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/lly4asiX, onpeaesieHHbIX HacToswen MeToanKon.

lpumeyaHune:

Mpn pacdyete CtaBkn KB[l 3HayeHuMe CpoOK onpegenseTrca B rogax,
okpyrnsetcas [0 4 3HakoB nocne 3angton. WcxoaHble AaHHble (3a
ncknwyeHvem n.l.1. Hacroswen MeToankn), onpefesieHHble B AHSAX,
nepeBoAATCA MyTeM AeSIeHUS UCXOAHOro 3HadyeHud Ha 365. Ecnn B pacuete
NCMOJIb3YTCA AaHHbIE, BblpaXXeHHbIE B Mecsuax, To pe3ynbTaT onpeaensercd
KaK:

= 1 mecau:0.0833 roaa

32 Hampumep — myist 06 IMranuii ¢ MIOTEIHBIM HOKPBITHEM.
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» 2 Mecsua:0.1667 roaa

» 3 Mecdua:0.2500 roaa

» 4 Mecsua:0.3333 roaa

» 5 MecqaueB:0.4167 ropa
= 6 MecsaueB:0.5000 ropa
= 7 MecsaueB:0.5833 roga
= 8 MecsueB:0.6667 roga
= 9 Mecsues:0.7500 ropa
= 10 mecsueB:0.8333 roaa
= 11 MmecsueB:0.9167 roaa
= 12 mMecaueB:1.0000 roa.

B pacueTte ucnonb3yoTcs:

*MeToauKa pacyéTta KpuBOM OECKYNMOHHOW AOXOAHOCTU rOCyAapCTBEHHbIX
obnuraumin, onpeaeneHHas MockoBckol 6upxei33;

sAMHaMMyeckne napameTpbl G-KpUBOM MO COCTOSAHUIO HA KaXXAbl TOProBbIN
AEHb.

Mpu onpeneneHnn:

*MPOrHO3HbIX 3HAYEHNN UHDNALNN COrNacHo n.2.2.4 HacToswen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COrsiacHo n.2.2.5

HacToswen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOW Ha AaTy,
6nmxanwyo K gaTte onpeaesieHns crnpaBensiMBon CTOMMOCTHU (BKOYas).

NCTOYHUK nHpopMaumun: odumumanbHbin cauT MOCKOBCKON BUPXMN.

lpumeyaHue:

33 Metonuka pacuéra KpuBoil GECKYNOHHOM JIOXOHOCTH OMyOIMKOBaHa Ha caiite MOCKOBCKoM Gupoxu. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HCHONB3YETCs PEAaKlMs METOAUKHU, aKTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBwi. [Ipu BHECEHHN U3MEHEHUH B METOJIMKY pacuéra KpUBOW OECKYNMOHHOM JOXOIHOCTH /1aTa Hadaja UCTIOIb30BaHMs
W3MEHEHHOW METOAMKH B IEJSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHETHATH3UPOBAHHBIM JIETIO3UTAPHEM.
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Mpn pacuete CtaBkn KB npoMexyTo4yHble OKpYr/eHUs He NpouM3BOAsATCH,
pe3ynbTaT BblpaXaeTca B MpoueHTax, OKpyrnsaerca A0 2 3HaKOB Mocne
3ansaTon.

2.METOAMKA OMPEAEJIEHNS PACYETHOW LEHbI AOJIFOBOA LEHHOMW
BYMAI'U

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbl

B cooTBETCTBMM C HACTOALWMM MYHKTOM ONpeaensieTcss pacyeTHas LueHa
(ueHbl) gonroBon UeHHOM 6yMaru MeToAOM MpPUBEAEHHOM CTOMMOCTU Byaywmnx
AEHEeXHbIX NOTOKOB Mo gopmyre (2):

PV = Zn: Ch 2)
] (1 + Y)(Dk—[[a'ra)/365‘
loe:
CF, - CyMMa KaXaoro [eHeXHOro noToka, onpeneseHHas
cornacHo n. 2.2.;
Dy, - faTa KaXAoro AeHeXHOoro rnoTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUSA, onpeaeneHHasl cornacHo n.2.3.;
Lara - AaTa onpeaeneHuns crnpaseasinBon CTOMMOCTU.
lpumeyaHune:

lMpn pacueTe MCNoNb3yKTCa cneayrLlme Nnoaxoabl K OKPYrieHuo:
OKpYrfeHus Npou3BoAATCA MO NMpaBuiaM MaTeEMaTUYECKOro OKpPYrieHus;
CF, - 6yaywmn geHexHbln NOTOK, 3HAYeHWe OKpYrnseTcs A0 2 3HaKoB
nocne 3ansaToun;
PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYreHNs
He NpPOU3BOAATCS, pe3y/bTaT He OKPYrnsieTcs;
PV - obwas cyMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpyrnsieTcs Ao 4 3HaKOB Nocsie 3anaTon.

2.2.9opMmupoBaHMe rpacdhmka 6yayuimx AeHe>KHbiX NMOTOKOB
2.2.1.06wme noaxoabl.
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Mpu dopMmnpoBaHuM rpacdmka 6yaylmx AEHEXHbIX MOTOKOB YUMTbIBAKOTCA

BCE A€EHEXHbIE MOTOKWM B rMnorawleHne OCHOBHOIMo Ao0Jira, KyrnoHHoOoro Aoxoga wu
AOMNOJIHUTEJIbHOIo A0X04a B TEYEHNE OXXNAAEMOIo CpOKa o6pau.leHm=|.

Oxunpaembln cpok obpalieHns ueHHoOW 6ymarun onpegensierca C Aatbl
pacyeTa crnpaBensiMBON CTOMMOCTM (He BK4Yasa) A0 HauMeHblen wu3 gart
(Bknto4vasn):

e pnaTtbl odepTbl, 6GAmxanwen K [ate onpeneneHuvs CcrnpaBensiMBomn
ctouMocTn (He BKK4Yas JdaTy onpejeneHns  cCnpaseaiMBoOK
CTOUMOCTWN);

e [aTbl MOJIHOrO MoraweHus, NpeaycCMOTPEHHOM YCTOBUSMUM BbiNycCKa.

Moa AaTon AeHEeXHOro NoToKa NOHMMAETCS:

e [aTbl OKOHYAHMS KYMOHHbIX MEPMUOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMW BbINMYCKa OCYLLECTBASIOTCA BbINaThl
KYMOHHOro goxoaa, v (ecnu npeaycMoTPeHO) YacTUUYHOE noralleHue
OCHOBHOIMO AoJira, a Tak xe (ecnu npeaycMOTpeHO) AaTbl BbiMaThl
[IOMNONIHUTENIbHOIO A0X0A4a;

e [JaTa, 10 KOTOPOW onpeaenieH OXuaaeMblii Cpok obpalleHus.

[eHeXxHble MOoTOKU, BKYas KYHOHHbIV’I AoxXo4 M AONONHUTENbHbLIN A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUN C YCIIOBUAMU BblMNYyCKa.

Mpu dopMUpoBaHMN rpaduka OEHEXHbIX MOTOKOB B LUENsaxX pacyeTa
crnpaBeasiMBoOA CTOMMOCTWU LIEHHbIX GyMar OCYLLECTBASAETCA nepecMoTp 6yayLumx
JIEHEXHbIX NMOTOKOB NpPX HAaNM4YNKN 06HOBIEHHOM MHMOPMaLnmK34:

0 Be/IMYMHEe CTaBKM KynoHa (418 ueHHbIX 6yMar, Nno KOTOPbIM NPOLEHTHbIE
CTaBKM He onpeaeneHbl Ha BeCb 0XWAaeMbl CpoK obpaleHnsa) — HoBoe
3Ha4YeHue CTaBKM KYMNOHa CUYMTAeTCss YCTAHOB/IEHHbIM B AaTy Hadana
KYNOHHOro nepuoaa, O6nuxanwero K Jgate YCTaAaHOBMEHUS CTaBKu
(KynoHHOro nepuoga, Ha KOTOpPbIM CTaBKa YCTaHoBneHa, unmn 6onee
paHHero KynoHHoro rnepmuoja, 40 Hayana KOTOporo cTaBka yCTaHOBJ/IeHA);
O Be/IMYMHEe noralaemMomn 4acTm oCHOBHOro gonra (4ns ueHHbix 6ymar, no
KOTOpPbIM MpeayCMOTPEHO 4YaCTUYHOE noraweHme OCHOBHOro AoJira, Ho
CYMMbl MnorawaeMblX 4YacTelm OCHOBHOIMO AoJira He onpeaeneHbl Ha BecCb
OXunaaeMbin CpoK obpalleHuns) — BeIMUYMHbI NorawaeMom 4yact OCHOBHOIO

34C yueToM maHHOTO YCIOBHS O JaTe Hayala NPUMEHEHHs paHEee HEH3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMBI
MOTaNIaeMoro OCHOBHOT'O JIOJITA, 32 UCKIIIOYCHNEM OOIHranuii ¢ MHASKCUPYEMbIM HOMUHAJIOM) BBITIOJTHSACTCS PACYET MHBIX
MoKasaTesiel, MpeaycCMOTPEHHbBIX HacTosAed MeToauKou.
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[l0/Ira  CUYMTAOTCSH YCTAHOBJIEHHbIMW B [AaTy OKOHYaHWUS KYMOHHOIo
nepnoga, nNoO WCTEYEHUM KOTOPOro MpPOM3BOANTCA COOTBETCTBYIOLLAS
BbIMJlaTa paHee HEU3BECTHOW CYyMMbI3® (3@ UCKJTIOYEHUEM LIEHHbIX Bymar C
NHAEKCUPYEMBIM HOMUHANOM);

e 0 Be/IMYMHax (BKNOYAsA MepeMEHHble, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

e 0 BeIMUYMHAX, CYLLECTBEHHbIX AJIS pacyeTa AOMNONHUTENbHOIO A40X0Aa.

Ana [onrosbIX LEHHbIX 6YMaF, NMno KOTOpPbIM MNpeEAYCMOTPEHO YacCTUYHOE
norawleHMe OoCHOBHOIo AoJira, HO BEJ/IMYUHBLI NorallaeMoro OCHOBHOIo AoJira He
onpeaeneHbl Ha BECb CPOK O6paLLl,eHl/IFI, CYMMbI 6Yﬂ,YLIJ,l/IX AEHEXHbIX MOTOKOB
paCCynUTbIBAKOTCA UCXO0AA U3 OCTAaTKa OCHOBHOINo AoJjira Ha AaTy pacCyeTaq,
onpenenéHHoro C y4yeToM BCeX paHee YCTaHOBJIEHHbIX CYMM TroraweHus (3a
MCKNIOYEHNEM LEHHbIX 6YMaF C WHAEKCHMpPYEMbIM HOMMUHAJIOM, ANAd KOTOPbIX
TeKyLlasa BEINYNHA OCHOBHOIO AOJIra paCCymnUTbiBA€TCA B COOTBETCTBUN C I'I.2.2.2).

Ana ponrobiX LEHHbIX 6YMaF, Mo KOTOPbIM NpeayCcMOTPEH AOMOSTHUTENbHbIN
A4oXo4, HO TnepeMeHHbIE TMnapaMeTpbl, WCMNOJIb3YEMblIE AJZ1d paCy€Ta COorsiaCHoO
AOKYMEHTaM 3>SMWUTEHTA, HE onpeaeneHbl Ha BECb CpPOK O6an.I,EHVI$I, CYMMbI
6YD,YLLI,VIX AE€HEXHbIX MOTOKOB PaCCHUNTbIBAOTCA UCXOAA U3 U3BECTHbIX 3Ha4YeHun
TakuUX nepeMeHHbIX napamMeTpoB Ha AaTy pacyeta. Ecnm pacyeTHas BenmMyuMHa
AOMOJIHUTENIbHOIO A0X0A4a Ha AaTty nNpuuHUMaeT oTpumuaTtesibHOE 3HaydeHne, TO
AEHEeXHbIW NOTOK cYMTaeTcs paBHbIM HYIJIO.

2.2.2.BennynHa nHaeKkcmpyemoro HoMmMHana.

ONna [onroebiX UeHHbIX 6yMar ¢ WMHAEKCUpYeMbIM HOMMWMHaNOM, B pacyeTt
BEJ/IMYMHBbI KOTOPOro BK/IKOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMWHaNIbHAsA CTOMMOCTb PacCYUTbIBAETCA Ha AaTy KaXAoro AEeHEeXHOro noToka
ncxoas M3 HOMUHANBbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseanmeomn
CTOMMOCTW, CpOKa A0 JAaTbl [OEHEXHOro rnoToka W MPOrHO3HOro 3HayeHwus
MHDNALUMM ANa CooTBeTCTBYOWero nepmoaa no dopmyne (3):

Dp—D

HOMMHAJI UH,, = OKPYTI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 MIIL},_,) 365

-1

2). ®

35 HpI/I OTOM IMEPECUYETY MOMJICKAT B T.4. BCE€ JCHCKHBIC MMOTOKU, CICAYIOIIUC 3a JTaTOW OKOHYAHMS COOTBETCTBYIOLICTO
KYIIOHHOTI'O I€prUoaa, o0 OKOHYaHNUHU KOTOPOTO IMPOU3BOAUTCS BhIIJIaTa OCHOBHOI'O J10JITA.
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lpe:

HOMWHAJI UH,, - UCKOMOE 3HayeHWe HOMUHaNa Ha AaTy KaXAaoro
AEHEXHOro noToka;

HOMWHAJI UH,,_; - BeAu4YMHa HOMWHAaNa, paccyuTaHHad Ha apaTty
npeawecTByOLWEro 4eHEXHOro NnoToka, HO He paHee
AaTbl pacyeTa cnpaBensiIMBOM CTOMMOCTU. PesynbTtaT
pacyeTa He OKpyrngeTcs,

HOMWHAJ UH,,_; = HOMHUHAJl UH,- BennynHa HOMWUHANa Ha JgaTy
onpeneneHnsa cnpasensvuBon CTOMMOCTH;

[TPOTHO3 UIlll,,_; - NPOrHO3HOE 3HayeHune UHPIAUNN, onpeneneHHoe
Ha faTy npealwecTByOWero AeHeXXHoro notoka (n-
1).

ONna AonroBbiX LEHHbIX 6yMar ¢ WMHAEKCMPYEMbIM HOMMHANOM, B pacyeTt
BE/IMYMHBbI KOTOPOrO BKJ/IKOYEHbLI MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT
pELIEHNSA SMUTEHTA, U NPU 3TOM NpPpeayCMOTPEHA €ro aMopTn3aunsa, HOMMHaNbHasA
CTOMMOCTb pPacCCUYMTbIBAETCA Ha AaTy KaXAaoro AEHEeXHOro noTtoka C Y4YeToM
npeawecTByOLWEro 4aCTUYHOro noraweHns OCHOBHOIo gonira no gopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM(J0J11 AMOPT),,_; ,2), (3a)
lpe:

HOMHUHAJI UH',,- BENNYMHA HOMMHaNa C y4eTOM ero aMopTm3aumm - UCKoOMoe
3HaYeHMe HOMMHAaNa Ha JaTy KaXAoro AEeHEeXHOro rnoToka
3a BblYETOM YaCTUYHOrO rnoraweHmss OCHOBHOro Josnra cC
AaTbl pa3MelleHus BbiNycka (He BKAKYasa 4acTuuHoe
rnorawueHme OCHOBHOIO [0Jira B COCTaBe AEHEeXHOro noTtoka
n);

HOMMHAJI UH,,- BEnnymnHa HoMMHana 6e3 yuyeTta ero amopTnusaummn - 3HadeHue,
paccyMTaHHOe Ha [aTy COOTBETCTBYIOLLEro [AEeHEeXHOro
notoka no ¢dopmyne (3) 6e3 yyeta 4YaCTUYHOro norawieHus
OCHOBHOIO JoJira € AaTbl pa3MelleHns Bbinycka (C yyeToMm
WHAEKCUPOBAHUSA BEIMYMHbI HOMWHaNa, yCTaHOB/IEHHOW Ha
AaTy pa3MeLleHus Bbinycka);

CYMM(/Z10J11 AMOPT),,_;- CyMMa AONeln 4YaCTUYHOro noraweHus HoMWHana c
AaTbl pa3MeLleHns BbiMycKa A0 AaTbl AEHEXHOro rnotoka n
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(He BK/AO4Yaa AO0JIK0O 4YaCTUYHOro noraweHnsa HOMWHaNla B

COCTaBe AEHEXHOIo rnoToKa I’l).

B pacuetr cymmbl

AEHEXHOro rnoTokKa BKJ/IKOYaeTCd CyMMa 4YaCTU4HOIo

noraweHusi OCHOBHOIO A0Jira, €C/iM OHO MpeayCMOTPEHO YC/IOBMSIMU BbiMyCKa B
[aTy AEHEXHOro noToka, paccumMtaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x JIOJIS1 AMOPT,, ,2);

OKPYTJI(HOMHHAJI UH,, x ZI0JIS1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomaqa BesiIM4ymHa 4aCTUYHOIro noraweHnsa HomMmmHana

B AaTy COOTBETCTBYHOLLENro AEHEXHOIO noToKa,

HOMHWHAJI UH,,- BennynHa HoOMMHana 6e3 ydyeta ero amopTusaumu -

HOMUHAJ

J10J1s1 AMOPT,,

3Ha4yeHune, paccuyMTaHHoe Ha naty
COOTBETCTBYIOLEro AeHeXHOoro notoka no dgopmyne
(3) 6e3 yyeTa 4yacCTMYHOro noraweHuss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONbKO C
yyeTOM WHAEKCUPOBaHUA BeJIMYMHbI  HOMWHanNa,
yCTaHOBNIEHHOW Ha AaTy pa3MeLleHUd BbiNycka);

- Be/IM4MHA HOMWHana Ha p[aTty pasMeLleHuns
Bblinycka (6e3 yyeTta MHAEKCaUMM 1 aMopTU3auunn);
- A0NS 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennynHa nepeMeHHOM CTaBKM KyroHa.

Ana OonroBbiX LEeHHbIX 6YMaF, no KOTOPbIM TMpoOUEHTHbIE CTaBKU HE
onpeaeneHbl Ha BECHL OXMNAAEMbIN CpOK 06paLLI,eHVIFI, CYMMbI 6y,qyu_u/1x AEHEXHDbIX
NMOTOKOB, AJZ1Id KOTOpPbIX CTaBKa HE ornpeaejsieHa Ha AaTy OUEHKU UHCTPYMEHTAQ,

paCCyHUTbIBAKOTCA.

e N4 LEHHbIX 6YMaF, B pacyeTr CTaBKMU MO KOTOPbIM BKJ/THOYEHDI

nepeMeHHbIE, 3Ha4YEeHNE KOTOPbIX HE 3aBUCAT OT pELLEHNA SMUTEHTA, -

ncxoas n3 CtaBku, onpeaeneHHoOW C y4eTOM NPOrHO3HbIX 3HAYEHUN TakKuX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKW BbINONHAETCA No ¢opmyne,
onpefeneHHOM YCNOBUSAMU BbiMyckKa),

e 515 MPOYMX LEHHbIX ByMar — uCxoas U3 CTaBku, 3a4aHHON Ans Hanbonee
No34HEero KyrnoHHoOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCA OTAENIbHO A9 KaXK4oro KYNMOHHOIro nepunoaa.

152



Ecnu B KayecTBe MNepeMeHHOro rnapameTpa A/ pacdeTa CTaBKM KyMnoHa
YC/TOBMSIMM BbIMyCKa MHCTPYMEHTA NpeaycMOTPeHa «CTaBka WMHMASUUMU» U MHas
«CTaBKa [AEHEXHOro pblHKa»36, 3HaueHMe CTaBKM COOTBETCTBYMOLWEro KyroHa
paccunTbiBaeTcs no dopmyse, NpeayCMOTPEHHON YCNOBUAMM BbiNyCcKa Mcxoas U3
NMPOrHO3HOro0 3HaYeHust MHMNALMKU, COOTBETCTBYIOLWLErO KYMOHHOMY nepuoay, W
MPOrHO3HOrO0 3HA4YeHUS] MHOM CTaBKM [OEHEXHOro pblHKA COOTBETCTBYIOLLEN
CpoOYHOCTU (NyTeM BbI6Opa MaKCUMaNbHOMO M3 3HAYEeHWI, PaCCUYUTAHHBIX C
NPUMEHEHMNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe CcnNpaBeasIMBOM CTOMMOCTM OCYLLECTBASIETCS MNEPECMOTP
OyayWmMX AEHEXHbIX MOTOKOB MpW HanuuMm O6HOBNIEHHOW WHGOPMaunn o
3HaYEeHUSAX CTAaBKWN KyrnoHa. HoBoe 3HayeHne CTaBKM KyrnoHa NpUMeHsIeTcs C AaThl
Hayasa COOTBETCTBYIOLWIEr0 KYMOHHOro nepuoda, OGnukalhwero K aaTte
YCTQHOBMEHUS CTaBKM (HO He Mo3AHee AaThbl Hadana KymnoHHOro rnepuvoaa, Ha
KOTOpbIA CTaBKa YCTaHOBJEeHAa, WAW 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOporo CTaBkKa YCTaHOBMEHA).

2.2.4.MpOrHo3Hble 3HaYeHUa NHPNAUNn

ONna nNporHo3HbiX 3HayvyeHun uHbnaumm (MPOMHO3 WMLU) wncnonb3yroTcs
3Ha4YeHuns:

"«BMeHeHHOM» nHPNaunn (panee takxke — BUML, INF);

"3KCNEPTHbIM MPOrHO3 0 6yAywmx 3HaA4YeHUsaX UHPIAUMM - B Criyyae

OTCYTCTBMS 3HAYE€HUS <«BMEHEHHOW» WHONauUMM AN COOTBETCTBYHOLLMX

nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX

napaMeTpoB NCMoJIb3YyTCA NPOrHO3bl CouManbHO-3KOHOMNYECKOro
pa3BuUTmUSA MuHucTtepcTtBa  3KOHOMMYECKOro  passutua  Poccumnckon
denepaumn’’.

[ns Bcex nepmnoaos, AaTa Hayvana KoTopbix He npesblwaeT 2028 rog (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KayecTtBe nNporHosa WHOAALUK
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnsaumm ans sbinycka O®3 52002RMFS,
paccyntaHHoe no dopmyne (5) kak pasHumua Mmexay Craskon KB B Touke,
COOTBETCTBYWOWEN CpPpOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLEeHHON AOXOAHOCTbI K MOraweHMIo 3TOro Xe BbinycKa:

36 Hanpumep, MAX (MH(bnsmus; KII04eBas CTaBKa)
37 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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INF<3028 = KB/l52002 — YT Ms3002, (5)

Ona Bcex nepmoaoB, HauMHawWMXcs B npomexyTtke ¢ 2029r. go 2030r.

(BkNoyas),

B Ka4decTtBe

MPOrHO3a WHMNAUMN  UCMONb3YeTCs 3HaueHwue,

paccyntaHHoe no ¢dopmyne (6), ncxoas U3 3HaYEHUN «BMEHEHHOW» UMHMNAUNN
BbinyckoB O®3 52002RMFS n 52003RMFS:

INF2029_2030 = OKPyF.]I

lpe:

ts2003~ts2002 [(1 + INF. 100)ts2003
( <2030/ ) —1).4|«100, 6)
(1 + INF<3028/100)¢s2002
INF<3030 = KB/l52003 — YT Ms3003, ()

INF<z028

INFSZOBO

{52002/ 52003

KBASZOOZ ’ I'<B»Zl'52003

YTMSZOOZ ! YTM52003

- 3Ha4yeHue <«BMEHEeHHOW» WHbAaAuMM Aans
Bbinycka O®3 52002RMFS, paccuuTaHHOe 1o
dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacdyeta no ¢dopmyne (5)
COOTBETCTBYET 3HAaYEHUIO B NpoLeHTax;

- 3HayeHue <«BMEHeHHOW» WHpNauUUn ang
Bbinycka O®3 52003RMFS, paccuumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon - pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaxX;

- 3Ha4yeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus Bbinyckos  O®3 52002RMFS,
52003RMFS, paccuuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKOB Nocne 3ansaTon;

- 3HayeHune CraBku Kb/ B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus BbinyckoB O®3 52002RMFS,
52003RMFS;

- cpeAHeB3BeLlleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha gaty
oueHkun, nybnnkyemass MockoBckom bupxen.
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Ons Bcex nepuoaoB, HauyMHawWMxcs B npomexyTtke ¢ 2031r. go 2032r.

(Bkntovas), B KadecTBe

NMpPOrHo3a MHCDJ'IFILI,VIVI NCrnoJsib3yetca 3Ha4eHUeE,

paccyntaHHoe no ¢gopmyne (8), ncxoasa uU3 3HAYEHUN «BMEHEHHOW» UMHMNSaUNn
BbiNnyckoB O®3 52003RMFS n 52004RMFS:

t52004~t52003 | (1 + ]NFSZO32/1OO)t52004

INF2031_2032 = OKPYFI[

lpe:

- 4 100, 8
j (1 + INFz030/100) 52003 * ®

INF<3032 = KB/l52004 — YT Ms3004, (9)

INFSZOBO

INF<z032

52003, 52004

KBASZOO& KBASZOO‘I-

YTM52003' YTM52004

- 3HayeHue <«BMEeHeHHOW» WHpNauUUn ang
Bbinycka O®3 52003RMFS, paccuumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaX;

- 3HayeHue <«BMEHEeHHOW» WHbAAuMM Aans
Bbinycka O®3 52004RMFS, paccuumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon - pes3ynbTaT pacdeTta no gopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaX;

- 3HayeHue CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52003RMFS,
52004RMFS, paccuuTaHHOE B rogax Cc TOYHOCTbIO
00 4-X (4eTblpex) 3HaKOB Nocne 3ansaTon;

- 3HayeHune CraBku Kb/ B TOuKe,
COOTBETCTBYHOLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus Bbinyckos O®3 52003RMFS,
52004RMFS;

- cpeAHeB3BeLleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.

Ana Bcex nepuoaoB, HauMHawWMXca B npoMexyTtke ¢ 2033r. go 2033r.

(Bknoyasa), B KayecTBe

MPOrHo3a WHMNAUMM  UCMONb3YeTCs 3Ha4deHue,

paccyntaHHoe no dopmyne (10), ucxoasa n3 3HAYEHUN «BMEHEHHOW» UHMNSAUNN
BbinyckoB O®P3 52004RMFS 1 52005RMFS:
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ts2005~t52004 [ (1 + [NF<2033/100)t52005
INF2033_2033 = OKPYFI[ — - 1 ,4‘ * 100, (10)

(1 + INFcz032/100)¢s2004

rae.

INFc3033 = KB/l52005 — YT Ms52005, (11)

INF<503, - 3HayeHue <«BMEHEeHHOW» WHINaunumn ang
Bbinycka O®3 52004RMFS, paccuuTaHHOEe 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaT pacdeta no ¢gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;

INF<y033 - 3HayeHue <«BMEHEeHHOM» WHPNAuUuM Ans

Bbinycka O®3 52005RMFS, paccuuTaHHOe no
dopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaTt pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAa4YEHUIO B NpoueHTax;

- 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccunuTaHHOE B rogax Cc TOYHOCTbIO
00 4-X (4eTblpex) 3HaKOB Nocne 3ansaTon;
KBs2004, KBAs2005 - 3Ha4yeHue CraBku Kb/ B TOukKe,

52004, t52005

COOTBETCTBYHOLEN CpeaHEB3BELEHHOMY CPOKY
A0 noraweHunsa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELEHHAs AOXOAHOCTb K MOralleHuto BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

[lpumeyaHume:

Mpn  BbINOAHEHMUM  pacdeTa  INF,p29-2030, INFa031-2032 3Ha4YeHus
nokasatenem INF,p33-2033, INF<z028, INFcp030, INFoz032, INFopg33, KOTOpPbIE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnswTCs
3HaYeHUS MK B MPoLLeHTaX, NEPeBOASATCSA B 3HAYEHUS B A0NSX eAMHULbI (NyTEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
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(10)). PesynbtaT pacyeta no d¢opmynam (6), (8), (10) cooTBeTcTBYET
3HAYEHWIO B MPOLIEHTaX, OKPYIrNEeHHOMY A0 2 3HAKOB Mocne 3ansiTon.

AOna Bcex nepuoaoB, HaumHatowmxcs ¢ 2034 r., B KayecTBe MNporHosa
MHMASLUNM UCMNOSIb3YETCS SKCMEPTHbIW MPOrHo3 MHMNAUMN.

Ecnu cpok noraweHuss AONroBOro MHCTPYMeHTa He npeBblwaeTt 2034 r. u
OTCYTCTBYIOT MHbl€ NMPOrHO3HbIE 3HAYEHUS NEPEMEHHbIX MapaMeTpoB, TO BAUAHUE
SKCMEPTHOro MnporHo3a WHMAAUMKM Ha pe3ynbTaT pacyeTa CcrpaBeasiMBom
CTOMMOCTU MPU3HAETCA HE3HAUUTENbHBIM, pacyeTHas LeHa LeHHon ByMarn MoxeT
6bITb KNaccudmumpoBaHa B ypoBeHb 2. B ocTanbHbIX cny4vasx (MOMUMO MHDNAUMU
MCMONb3YHTCS UHble HeHabnoAaeMble AaHHblE UM CPOK MOralleHns npeBblllaeT
2034 r.) BNUSAHWE IKCMEPTHOro NMPOrHo3a MHMONAUMU NPU3HAETCA 3HAUYUTESbHbIM,
pacyeTHas LeHa ueHHoW ByMarn knaccuduumnpyetcs B ypoBeHb 3.

2.2.5.[pOrHo3Hble 3HAYEHUSA MPOUYNX NEPEMEHHbLIX MapaMeTpoB

MpoOrHo3Hblie 3HAaYEHUA «KOPOTKMUX> CTAaBOK JEHEeXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUA AEHEeXHbIX
cpeacTB A0 1 Mecsila BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneaytwouwme
nnasakoLLime rNpoueHTHbIe CTaBKKU, €CNN OHW NMpeayCMOTPEHbl YC/I0BUSIMU BbiMyCKa
OLEeHMBAEMOro MHCTPyMeHTaA:

e cTaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 Mmecsu

e crTaBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccunckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIYNTESbHO)

e KnoueBada ctaBka LleHTpanbHoro 6aHka Poccumnckon degepaumm

e cTaBka KB/l Ha cpok A0 ogHOro Mecsiua (BKIHOUYUTESBHO).

Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nfaBarolas
npoueHTHasa CcTaBka CPOKOM A0 1 Mecdaua, TO MPOrHO3HOE 3HayeHue Takoro
napameTpa (Rate;) paccuuTbiBaeTcs no popmyne (12) kak pasHunya mexay CtaBkown
KBl B TOouyKe, COOTBETCTBYILIEN CpeaHEB3BELWIEHHOMY CPOKY A0 noraweHus
OLEeHMBAEeMOro MHCTpPyYMeHTa, U BEeSIMYMHOW «CpefHen MPOLEHTHOW MapXu Haa
CTOMMOCTbIO DOHANPOBAHUS» :

Ratef = (KBﬂgo norameHuss CpMCOF)' (12)
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cpMc,r = OKPYTJI(CP3HAY(M,p), 4), (13)

Fpe:

(P —1000)
Mcor = FIXyynon — 000 %t (14)
KB;6 noramenns - 3HayeHune CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN

cpeAHeB3BELIEHHOMY CPOKY Ao noraweHuns
OLEHMBAEMOro MHCTPYMEHTa;

cpMcor - 3HayeHune «cpeaHen TMpPOUEHTHOWN MapXwu Haja
CTOMMOCTbIO  (POHAMPOBAHMSA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HAYeHUW nokasaTtens
«MNpPOLEHTHOM MapXu Hag CTOUMOCTbIO
doHAnpOBaAHMNS», pacCUYUTaHHbIX Mo ¢dopmyne (14),
Mo Kop3uHe BbinyckoB O®3-T1K;

Mcor - 3HA4YeHue <«MPOLEHTHOW MapXW Hag CTOMMOCTbIO
doHaAnpoBaHUS», paccumTaHHoe no dopmyne (14)
ana  Bbinycka OO®3-MK, Bxoadwero B KOP3UHY
BbinyckoB OD3-T1K;

FIX\ynon 3HayeHne @UKCMPOBAHHOM 4acTW KyrnoHa Ans
Bbinycka O®3-MNK (Hanpumep, 418 BbiNycKa
29010RMFS KynoH ycCTaHaB/AMBAEeTCd B BeJIMYUHE
RUONIA + 1.60% wn Benn4unHa FlX,y,,, NPUHMMAETCS
paBHoOM 1.60%);

P - ueHa (6e3 yyeTa KYNnOHHOIMo A0Xo0Aa) KOHKPETHOro
Bbinycka O®3-lK Ha paTy pacyeTa B pybnsax;

t - CpefHeB3BelEeHHbIN CpPOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-TK.

llpumeyaHume:

Ha paTty yTBepXAeHus HacToswen pefakuum MeToAUMKWM KOp3MHA BbIMYCKOB
O®3-MK (nepeveHb BbinyckoB O®3-MK, BkAYaeMblX B pacyeT cpMcor)
BKJ1IOUYAET CneayroLlmne BbiNyCKu:

29007RMFS;  29008RMFS;  29009RMFS;  29010RMFS;  29013RMFS;

29014RMFS;  29015RMFS;  29016RMFS;  29017RMFS;  29018RMFS;
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29019RMFS;  29020RMFS;  29021RMFS;  29022RMFS;  29023RMFS;
29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,
nepecmatpmBaeTcsa Ynpasnsawuwen komnanmen .Y. NMNO® npu pasmeleHnmn HoBbIX
BbiNnyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB O®3-TK, BkAOYaeMbIX B pacyeT cpMq,r, U AaTa
Hayasa ero NpUMeHeHUs ycTaHaBNMBalOTCa Ynpasnsawouwen komnavven A4.Y. NMNO
no cornacosaHuio co CneunmannanMpoBaHHbIM Aeno3MTapueM u He TpebyloT
ONepaTUBHOINO BHECEHUS COOTBETCTBYHOLLUMX M3MEHEHUN B HacToswyt Metoauky
(yTBEPXAEHUSA HOBOM pefakumm MeToanku).

Boinyck O®3-MK, wucknw4yaetrcs U3 pacyeTta cpMceo,r NPU HACTYMEHUMU
Hanbonee paHHen 3 pat:

=1aTbl NOrawleHns BbIMNyCKa;

s[AaTbl Hayana KYyMoOHHOro nepuogda, C KOTOPOro YCTAHOBJ/IEHbl paHee
HeornpeesieHHble CTaBKM KyMoHa Ha BeCb OXWAaembl CpoK obpalieHus
OD3-T1K.

LeHa P Bbinycka O®3-IMK onpenenderca no AaHHbIM MOCKOBCKOW 6MpPxXW,
€C/IN OHAa $BNASETCS aKTUBHbIM PbIHKOM B OTHOLWWEHUW KOHKpeTHon O®3-TK, B
nopsake, ycrtaHoBsieHHOM [lpaBunamu onpegeneHns CHA pgna onpeneneHuvs
CcnpaBeasiMBOMN LieHbl YpOBHSA 1.
Ecnu Ha paaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-INK He onpeaeneHa (B
T.4. NO NpuynHe TOro, 4to MockoBckass bupxa He saBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BkO4aeTcs B
pacyeT cpM¢yr-

lpumeyaHne:

MokasaTenb M, ,r OTPa)aeT NpeMuio CBbille CTOMMOCTU doHanpoBaHmsa (No
CTaBKe fieHeXxHoro pblHka - RUONIA), KOTopyto MHBECTOPbI 3aKaabiBatoT Npu
nokynke O®3. TakuMm o06pa3oM, pPbIHOYHbIE OXWMAAHUA NO CTOMMOCTU
doHanpoBaHmns (Mo MNPOrHO3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem KB/ B ToUke, COOTBETCTBYHOLLEN
cpeaHeB3BELUEHHOMY CPOKY A0 noraweHuns gaHHon O®3 u nokasaTtenem Mq,r.
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Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% wn 3HauyeHUs Mg ,r B
pa3mepe 0.52% pblHOYHbIE OXWAAHWUA MO CpeAHeMy 3HAYEeHUIO CTaBKu
RUONIA B TeueHune 5 net coctassaTt 8.05%.

MporHosHbie 3HAa4YEeHUA CTaBOK [AEHEeXHOro pblHKaA <«cpeaHen»
CPO4YHOCTH (ana nnasawOWMX  TMPOLEHTHbIX CTaBOK Ha  CpoOK
npeaocTaBJ/IEHUA [AEHEeXHbIX cpeactB OoT 1 wMecsAua Ao 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpeHen» CPOYHOCTU OTHOCATCSH cneayrowmne
naasakLme rnpoUeHTHbIE CTaBKKU, €CNIN OHW NMpeayCMOTPEHbl YC/TI0BUSMU BblMyCKa
OLEHMBAEMOro NHCTPyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 mMecsiua, 6 mecsues;

sctaBka KB/ Ha cpok oT 1 Mecsaua Ao 2 net (BKIKYNTENbHO).

Ecnn B KkauecTtBe nepeMeHHOro napameTpa npegycMoTpeHa nJasatoLlas
NpoLeHTHas CTaBka CpOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHme Takoro
napametpa (Rate;) paccuuTbiBaeTcsa rno gopmyse (15) Kak NporHo3HOe 3HayeHune
«KOPOTKOWM>» CTaBKW AEHEXHOIro pblHKA Ha aHaN3MpyeMoM nepmoae, yBenmyeHHoe
Ha pa3Huuy Mexay 6e3prucKoBOM AOXOAHOCTbIO «CpeAHEero» Cpoka U «KOpPOTKOM»
6e3pncKoBON AOXOAHOCTbIO:

Ratey = (KB/lzo norawenus — PMcor) + (KBMcpounocrs crascn = KB4 sers,)» (15)
lpe:

KB cpounocrs crasxu -~ 3HadeHue CrtaBkum KB B TO4YKe, COOTBETCTBYIOLLEN
CPOYHOCTM CTABKWU AEHEXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKM KyroHa onpeaensieTcs KakK 3HadeHue
6eckynoHHOM A0OX0AHOCTN rocéymar Ha Cpok 24 mecsua, To
KB ans 2-x nerv);

KB4 jens - 3HaveHne CraBkn KB/, B TOUKe, COOTBETCTBYOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHune:

Mpn onpeaeneHnn 3HaveHUa KB/ pounocrs crasku TOYKA, COOTBETCTBYHOLLAA

CPOYHOCTM TMeEepeMeHHOro napameTpa nmMJaBawowen npoUeHTHOW CTaBKy,

onpegenseTcsa B nopsiake, yCTaHOB/IEHHOM B N.1.2. HacToswen MeToanku.
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MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB CBbille 2 NeT).

K «OMHHBLIM» CTaBKaM pblHKa KanuTasa OTHOCATCA criefylowue nnasatowme
NPOLUEHTHblE CTaBKW, €CIM  OHW  NpefyCMOTpPEeHbl  YC/I0BUAMM  BblMycCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka Kb/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuio Bbinycka Od3.

Ecnn B KauvectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCa nJaBakoLas
NPoOLUEHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napamMeTtpa (Rate;) nMpuUHUMaAETCa paBHbIM 3HadeHuio CrtaBkm KB B TOouke,
COOTBETCTBYIOLLEN CPOYHOCTU TaKoM njaBatoLlen NpoueHTHON cTaBkn (Hanpumep,
eCfin  3HayeHume CTaBKM KyMnoOHa onpenenseTca Kak 3HadeHune 6ecKyrnoHHOMU
AoxoAHoCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccunTtbiBaeTcs 4519 cpoka
B 5 neT).

lpumeyvaHne:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNOAb3yeTcs naaBakwLwas
NPOLEHTHass CTaBKa 3aMMCTBOBAHMS Ha pblHKe Kanutana («AJIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLLEHTHOW CTaBKU NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK U3MEHEHMUS KpeaAWTHOro cnpena) m
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHUA  UCXOAS M3  TEeKylWMX  MNPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3sHble 3HAYEeHUA MPOYUX NepeMeHHbIX napamerpos (NMOMMMO
CTaBOK [1EHEXXHOro pbiHKa).

Mpn oOTCyTCTBMM HabnwpaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEeHUSX
nepeMeHHbIX nNapameTpoB (HanpwuMmep, pocT BBI1) ucnonb3yeTcs 3KCNepTHbIN
NPOrHo3 o 6yayLlnx 3HAYEHUAX NepeMeHHOro napameTpa. B kayecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEHMAX MNepeMeHHbIX MNapaMeTpoB MCMNOJb3YKTCA MPOrHO3bI
CcoLManbHO-3KOHOMMYECKOro pa3BuUTUs MUHUCTEPCTBA 3KOHOMUYECKOr0 pas3BuUTUSA
Poccuiickon ®degepaunnd,

38 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHMUSA

CraBka ANCKOHTUPOBaAHUA 6YD,YLIJ,MX AEHEXHbIX NMOTOKOB OnpeaendeTcd anA

[I0/TTOBOM LEeHHOM ByMaru Ha Ka)xaylo AaTy pacyeTa cnpaBeasiMBoii CTOMMOCTMU.

CrtaBka AMCKOHTUpOBaHuUsS npuHuMaeTca paBHon CraBke KB/l B Touke,

COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOM

6YMaI'l/1, YBeﬂMHeHHOVI Ha COOTBETCTBYKOLWlEE 3Ha4YeHNeE KpeEAUTHOrIo cripeja.

o 3KCNepTHOE 3HayeHWe KpeauTHOro cnpeaa;

o MeAuMaHHOe 3HayeHune U3  AuanasoHa  KpeauTHbIX  Crnpenos,
onpeaeneHHoe AN peUTUHIOBOW rpynnbl AOJroBOM LeHHon 6yMaru B
COOTBETCTBMM C N.3. HacToswen MeToamMkuM - ecnu He 3a4aHo
SKCNepTHOe 3HayeHne KpeauTHOro cnpega (3a WCKIOYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentmHrosowm rpynne,
MeAMaHHOe 3HaYeHne KpeauTHOro cnpena s KOTopbiX onpeaenseTcs
B 0cOH60M nopsake);

o ANA rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ana denepanbHbIX
LeHHbIX ©6yMar) MeagmaHHOe 3HayeHume  KpeauTHOro  cnpepja
npuHUMaeTcs pasHbIM 0.

lpumeyvaHune:

Ecnn  3HauveHuMe KpeaguTHOro cCrpefa YyCTaHaB/MBAEeTCA  Mcxoasd U3
HabngaemMblX AaHHbIX (B TOM 4uCNe Ha OCHOBE KpeauTHOro cnpepa no
aHaNOrMyHbIM BbIMYCKaM AAHHOrO 3MUTEHTa, MeAMAaHHOro 3HayYeHns cnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
YC/I0BMSA Ha OCHOBEe HabnwaaeMblX AaHHbIX), pacyeTHas LeHa LeHHoW 6yMaru
MoXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas LeHa LueHHOW bymarm knaccmuumpyeTcs B YpOBEHb 3.

PErNMTAMEHT PACHETA KPEAUTHOIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBETCTBMM C HaCToAWMM  pEeriaMeHTOM  KpeauTHbIn  chnpej

paCCyHMUTbIBAETCA ANA:

*  [J0AroBOW LEeHHOoW 6yMarn, HOMMHUpPOBAHHOM B pyb6nsax (3a UCKAOUYEHNEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacyeta KpeaAUTHOro crpefa OCYLWEeCTBASeTCa creaytouwas

nocnenoBaTeslbHOCTb AENCTBUN B OTHOLLEHMM AONTOBOW LeHHoW byMarnu:
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* B 3aBMCUMOCTMU OT HaIU4YUA WUAN OTCYTCTBUS KPeaUTHOro penTuHra y
BbiNycka3® (a B ero OTCYTCTBUM Yy 3SMUTEHTA WAW MOPy4uUTENsS WK
3aeMwWmKa no BbINyCcKy (NpuMeHuTenbHO K SPV)) O0NroBon LEHHOW
6ymarn, onpepensieTcsas NpuUHaANEXHOCTb LeHHOM 6yMarnm K oAHOW u3
yeTblpex  PEenTUHrOBbIX  rpynn,  MpeayCcMOTPEHHbIX  HACTOAWMM
PernameHToM;

* MWHMUMaNbHOE, MaKCUMasibHOE W MeAMaHHOe 3Ha4yeHUs KpeaUTHbIX
cnpenoB  An9  AONroBOWM  UeHHoOWM 6yMarnm npuHMMalrTCs  paBHbIMU
COOTBETCTBYIOLWMM 3HAYEHNAM KpeaUTHbIX CNpeaoB, pacCYUTaHHbIM AN
PENTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa uUeHHaa ©6ymara (3a
NUCK/TIOYEHMEM LIeHHbIX byMar, oTHeceHHbIX K IV penTuHrosomn rpynne,
ANA KOTOPbIX KpeauTHbIM chnpen onpepensetrca B ocoboMm nopsanke,
npeaAycMOTPEHHOM HacTosAWMM PernamMeHToM).

Ons cybopaAnNHMPOBAHHbIX A0NTOBbIX NHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHusaummM B C/y4dyae OTCYTCTBMSA pEeUTUHra BbliNyCKa WINW Aerno3unToB)
yCTaHaBnmMBaeTCa [AONoJSHUTeNbHad npeMus 3a CyboOpAMHMPOBAHHOCTb, Ha
KOTOPYIO YBE/IMUMBAOTCSH pacyYeTHble BEeIMYMHbI MUHUMAJIbHOM0, MakCMManbHOro U
MeAMAHHOro 3Ha4YeHUn KpeauTHbIX CrnpeaoB B Chy4dasX, NpeayCMOTPEHHbIX
NyHKTaMm Hactoawmm [punoxeHneMm. [lpemMna 3a cybopAMHUPOBAHHOCTb
onpegenseTrca C Y4YeTOM JAOCTYMHOW PbIHOYHOW MWHMOpMauMm o cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB UIN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpeja BBOAATCA chneaytowme
PENTUHIOBbIE FPYNMbl:
PentuHrosaas rpynna I - HauBbICWM/MaKCUMalbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOW HaAEXHOCTU MO CPaBHEHUID C APYrnUMMU
SMUTEHTaMM, BblMyCKaMu LeHHbIX bymar nnu ¢durHaHcoBbIMMK
obsazaTenbcTtBaMu. B yKasaHHYK peuTUHIOBYK Tpynny BK/IOYAKOTCA
[0NroBble MHCTPpYMeHTbl ¢ penTuHrom AAA (RU) (No HauMoOHanbHOM wWwkKane
AKPA (AOQ)).
[lonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuimckon denepaumnmn, oTHOCATCHA K penTuHroson rpynne 1.

3% Ncnonb3yeTcs KpeaAUTHbIA PENTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOIMO AoJra
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PentnHrosaa rpynna II - BbICOKMA YypOBEHb KpeauToCnocobHoCTH,
(p1HaHCOBOW HAAEXHOCTU (OT YMEpPEHHO BbICOKOrO A0 BbICOKOro) npu 3TOM
NpuUCyTCTBYET HeKkoTopas YYBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  NepeMeH B  KOMMep4yeckux,  (PUHaAHCOBbIX U
3KOHOMMUYECKMNX YCNOBUAX. B yKa3zaHHYIO peUTUHIOBYIO rpynny BK/IHOYAOTCA
OONroBble WHCTpPYMeHTbl € peutuHrom ot A-(RU) pgo AA+(RU) (no
HaunoHanbHon wkane AKPA (AO)).
PentnHrosasa rpynna III - cpeaHuii ypoBeHb KpeaumTocrnocobHocTw,
¢pnHaHcoBOW HapexXHoCTu (OT yMEpeHHO HW3KOro A0 cpeaHero), rnpuv 3TOM
NpuUCyTCTBYET BblCOKas YYBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMepyeckumx,  (UHAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO peMTUHIOBYIO rpynny BK/IHOYAKOTCA
AONroBble MHCTPYMeHTbl € pentuHrom ot BB+(RU) amo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykazaHHY0 PENTUHIOBYIO FPynny BKAOYAKOTCA
AONroBble UHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMU areHTCTBaMM, yYKa3aHHbIMU
B Tabnuue 1, nnu
= C peutnHrom Humxe BB (RU)+ (no HaumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM AareHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEpeCcMOTPEHbl MPU BbIMOJIHEHUWN OA4HOMO
N3 crenyrLwwmnx yCcrnoBum:
e BHeECeHWe W3MEeHeHMW B MEeTOAMKY pacyeTa WM CoCTaB WHAEKCOB
MocCKOBCKOMN BUPXMU;
e MpoyYMe WU3MEHEHMA Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU ANS
uenen onpeaeneHns pemTUHrosblX rpynnm.
NMpoBepka ycrnoBuKW ANs MepecMoTpa PEUTUHIOBbIX pyrnn MpoBOAUTCS
eXxekBapTanbHO.

3.2.Mopsaaok onpeaneneHns NpUHaaieXHOCTU A0JIrOBOro MHCTPyMeHTa K
peATUHroBOM rpynne
OnpepeneHve NpUHAANEXHOCTU LOSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM
rpynne BbINOSIHAETCSH Ha OCHOBaHMW AaHHbIX BeAylWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.
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Tab6nunuya 1. ConocraBneHune WKaJsl pEUTUHIOBbIX areHTCTB

HauuoHanbHana wkana ana Poccuitickon depgepauun .
PentuHrosas
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiTnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru]|, AA|ru], .
PentuHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], -
rpynna
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru Py
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
V. . PeiATMHroBasn
Bonee HU3KNIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpu HanNMuMM y 4ONrOBOM LLeHHOW ByMaru, ee aMUTEHTA WU NOPYyYUTENs Uan
3aeMumKa no BbiNycKy (MpUMeHuTenbHo K SPV) HEeCKONbKUX PEenTUHIOB,

BblbnpaeTcss HanbonbWmi U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoulero:

" [pW  HaAUuMM penTUHra
aKTyanbHbIX

KpPpeAUTHbIX

pPENTUHIOB

pa3iMyHbIMU peVITMHFOBbIMM dareHTCTtBamMu,

* B OTCYTCTBUM pEWUTUHra BbINycKa,

NPUCBOEHHOro XOTSa ©6bl

BbINycCKa,

BbiMyCKa WCNONb3yeTcsa Hanbonbwuin um3

NMPUNCBOEHHbIX

OAHUM

3.3.0cobeHHOCTM oOnpeaeneHns KpeauTHbIX cnpepgos aAnsa I,

PENTUHIOBbIM AreHTCTBOM, MPU HaNUUYUU PEUTUHrA SMUTEHTA LEHHOM

6YMaFVI MCNOJIb3YyEeTCA Haunbonbwnm un3 aKTyaJ/ibHbIX KpeAUTHbIX
peVITMHFOB SMUTEHTA, MNPUCBOEHHbLIX PpPa3/iIM4HbIMU peVITMHFOBbIMM
dareHTCTtBamMu,

B OTCYTCTBMM pENTUHra BbINyCKa U 3MUTEHTA, NMPUCBOEHHOrO XOTS Obl
OAHWM PENTUHIOBbIM areHTCTBOM, MPWU HaJU4YuUW peruTUHra nopyuduTens
WKW 3aeMLluMKa No BbIMNYCKY (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
ncnonb3yetcss HaubonbWKMW U3  aKTyasllbHbIX KpPeAUTHbIX PEUTUHIOB
nopyymTenss WAM 3aeMluka no BbiNycky (NpuMeHuTenbHO K SPV),
NPUCBOEHHbIX Pa3IMYHbIMU PENTUHIOBBLIMWU areHTCTBaMM.

II, III

PEUTUHIOBbIX rpynn
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KpeanTHbln cnpen ansa pentuHrosbix rpynn I, II, III paccuymTbiBaeTcs Ha
KaXxayro naty onpeneneHnsa cnpasensinBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTA.

Mpn BbluncneHnn kpeagutHoro cnpepga I, II, III penTUHroBbIX rpPynmn
NCMosib3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbiX AHen (<= AgaTbl onpeaesieHns cripaBensiMBon CTOMMOCTH).

Ana pacyeta MeaAMAHHOro 3HayeHusa kKpeautHoro cnpeapa I, II, III
PEUTUHIOBbLIX TPYNn  WUCNONb3YKTCA 3HAYeHUs  AOXOAHOCTUM  Cnepyrowmx
06nMraumMoHHbIX WHAEKCOB MOCKOBCKOM 6WMpXKU, packpbiBaeMblXx MO uUTOram
KaXX4oro ToproBoro AHs Ha cante MOCKOBCKOMN BUPXKN:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXVB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHaekc kopnopaTtumBHbiX obnuraumm (> 1 roga, A-(RU) =< pentuHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc kopriopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeautHoro cnpega ans I, II, III peWTUHrOBbIX Fpymnmn
OCYLLECTB/IAETCA B CneayloweM nopsaake:

PeWTtnHrosasa rpynna I
PaccunTtbiBaeTcss KpeaAuUTHbIN cnpen Serr 3a Kaxabli n3 20 nocnegHux

TOproebiX AHen (16):

Spr1 = (YruceTraaaNs — KBJIRucBTRAAANS) X 100, (16)
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lpe:

Spri - 3Ha4yeHMa cnpepa, paccyMTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAAANS - goxoaHoctb mHaekca RUCBTRAAANS, packpbiTag

MockoBcKomn bupxen;

KBllruceTrRAAANS - 3HaueHume CtaBkun KB/ B TouKe, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiTon
MockoBCKOM Bupxen.

PaccunTbiBaeTCcd MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spp;  3a
nocnegHune 20 ToproebiX AHeN (MegmnaHa U3 rnoayvyeHHoro psiaa Seri).

Mpn  pacyeTe MeaMaHHOro  3Ha4YeHUaA  KpeaAuTHOro  cnpepa  Sph
NMPOMEXYTOUHbIE OKpYrflieHnss 3HayeHun Spri He npoussBoasaTcs. [lonyyeHHoe
MeAVMaHHOe 3HayeHue KpeauTHOro cnpepa Spfy OKpYrndeTrca no rnpasunamM
MaTeMaTU4eCcKoro OKpyrieHusa A0 Lenoro 3HadyeHmns 6asmncHbIX NYHKTOB.

PeutnHrosas rpynna II
PaccunTbiBaeTCcs KpeauTHbIN cnpe Serix 3a Kaxablh m3 20 nocnegHux

TOprosebix agHen (17):

Serit = (YruceTraza — KBZRucBTRA2A) X 100, (17)
lpe:
Sprin - 3HayeHusa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRUCBTRAZA - poxopgHoctb wuHAekca RUCBTRA2A, packpbiTas

MockoBcKkomn 6upxen;

KBJlRucBTRAZA - 3HayeHne CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN
Aropauuu MHAEeKCa RUCBTRA2A pacKpbITOM
MockoBCKon Bupxen.

PaccunTbiBaeTCa MeamaHHOE 3HayeHuve KpeauTHOro crnpeaa Sgf;  3a
nocnegHune 20 TOproeBbixX AHeM (MeanaHa U3 NOJIYYEeHHOro psaa Serix).

Mpn pacuyeTe 3HayYeHUs  MeAMAHHOro  KpeauTHOro  cnpeda  Spiy
NMPOMEXYTOUYHbIE OKPYrNeHuUs 3HayeHUW Spriz HE npom3sBoaaTcs. llonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpena Spf; OKpYrnserca no npasuiam
MaTeMaTU4YeCcKoro OKpyrieHus A0 Luesnoro 3HayeHmnst 6a3ncHbIX MyHKTOB.

PeiTuHrosasa rpynna III
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PaccuuTbiBaeTCca KpeauTHbIM cnpes Serw 3@ Kaxabin u3 20 nocneaHux
ToproBbix gHen (18):

Serin = (YruceTr2B3s — KBRruceTrR2B38) X 100, (18)
loe:
Sprin - 3HayeHumsa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHocTtb wmHaekca RUCBTR2B3B, packpbiTad

MockoBcKon 6upxen;

KB/lRUCBTR2B3B - 3HayeHune CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN
aropaunu MHAEKCa RUCBTR2B3B pacKpbITOM
MockoBCKOM Bupxen.

PaccunTbiBaeTca MeAMaAHHOE 3HayeHuMe KpeauTHoro cnpega Spy; 3a
nocnegHune 20 TOproeBbix AHeW (MeanaHa M3 NOJTlYYEHHOro psaa Seriax).

MNpu pacyeTe 3HAYEHUS  MeAMAHHOrO0  KpeaAWTHOro  crnpeaa Sk
NPOMEXYTOYHbIE OKPYIr/IEHMUS 3HayeHuMn Sprimxr HEe NpousBoAATCA. onyveHHoe
MeAWaHHOEe 3HayeHue KpeauTHOro cnpepa Spy; OKpyrnseTcs no npasuiam
MaTEMATMUYECKOr0 OKPYI/IEHMS A0 Lenoro 3HadyeHns 6a3ncHbIX MYHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbIX cnpenoB ana IV peuTUHroBom
rpynnbi
C yyeToM HanuMuusa B AaHHOM rpynne AONroBbiX MHCTPYMEHTOB HWU3KOrO
KPeAUTHOro KayecTBa, B T.4. npeaaedonTHbIX, @ TakXe A0SITOBbIX MHCTPYMEHTOB
yAOBNETBOPUTENIBHOIO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeamaHHbIN
KpeauTHbIN cnpea Spky PaccymMTbiBaeTCsl HA MHAMBUAYANbHON OCHOBE A5 KaXX4o0ro
AOSITOBOr0 MHCTPYMEHTA.
3HayeHMe MeaMaHHOro KpeauTHOro crnpepa Ans AONrOBOr0 WMHCTPYMEHTa,
BK/IIOYUEHHOro B IV penTuMHroBylo rpynny, pacCyYMTbIBAETCS Ha Kaxaykl party
onpeaeneHns crnpaBeasiMBon CTOMMOCTU AOITOBONO0 MHCTPYMEHTA B ClieAyoWeM
nopsake*0:
HE pexe 4YeM Ha nocnegHWA AeHb KaXxaoro KBapTana Ans AOArosoro
WHCTPYMEHTA onpeaensieTcs 3Ha4YeHne KpeanTHOro cnpeaa C npuMeHeHmem

40 Ecnun Ha paTy onpeneneHvs cnpasBeasiMBoli CTOMMOCTU JONTOBOM LIeHHON 6yMaru, BKIOYeHHON B IV
PENTUHIOBYIO FPYNNy, 3HAYEHNE MeANAHHOI0 KPeaUTHOro cnpeaa A/ Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX NMOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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OAHOr0 U3 NepeyvYncsieHHbIX HUXe crnocoboB (fanee — 3KCrNepTHoOE 3HaYeHue
KpeantHoro cnpega). OApHOBpeMEHHO ANns  AOAroBOro  WMHCTPYMEHTa
onpeaenseTcs BeNMUYMHaA OTK/IOHEHMS 3KCMepTHOro 3HadeHus KpeauTHOro
cnpefa OT 3Ha4YeHUs MeAVMaHHOro KpeaAuTHOro cnpeja, pacCYMTaHHOro AN
ITT pelTUHroBOM rpynnbl Ha 3Ty e AaTy (ASpran—iv));

MeAMaHHbIN KpeaUTHbI cnpea SHt,, AN A0IFTOBOro MHCTPYMEHTa NpU3HaeTCs

paBHbIM (B nopsiake ybbiBaHWUS NpUopuTeTa):

* 3KCMEepTHOMY 3HAYeHWUID KPeAUTHOro crnpeaa, €C/liM OHO paccyMTaHO Ha
AaTy onpeneneHus cnpaBeasiMBoii CTOMMOCTM AO/ITOBOr0 MHCTPYMEHTA;

* 3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOWM TPynnbl HAa AATy OnNpeaeneHuUs CnpaBeasiMBoli CTOMMOCTU
AOSITOBOrO MHCTPYMEHTA M YBEMYEHHOMY HA BEMYUHY  ASEtq 1y,

paccyMTaHHY0 Ha Haunbonee NoO34HIOK AaTy onpeaesieHUs SKCNepTHOro
3Ha4YeHnsa KpeAUTHOro cnpega AN AaHHOro A0JIrOBOr0 MHCTPYMEHTA.

B uensax Hactoswero nyHKTa B pacyeTe 3HAa4YeHWUs MeAWMaHHOro KpeamTHOro
cnpega pna Il peWTUHroBoM rpynnbl  He  Yy4UTbIBAETCS MNpemMus  3a
cybOopAMHMPOBAHHOCTL B CJlyyae, ecnm [OJIr0BOM  WHCTPYMEHT ABNsSeTCcH
cyb0pANHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOro0 3HAYEeHUsS KpeauTHOro crnpeaa MakKCUMMasibHO
NCMoNb3YyTCA HabnaaeMble pblIHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MeTO/Abl pacyeTa 3KCNEePTHOro 3Ha4YeHUs KpeanTHOro crnpeaa B nopsake yboiBaHus
npuopuTeTa No0 UCNOAb30BAHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y smuTeHTa uMmeloTca B obpalwleHunn apyrme BblMYCKU LOSITOBbIX

LeHHbIX 6yMmar, no KOTOPbIM CYyLUEeCTBYeT aKTMBHbIA PbIHOK M WUMEKTCH

AOCTYMHbIE LUEeHbl YpOBHA 1 wepapxuu crnpaBeanmMBon CTOMMOCTWU, TO

MeAMaHHOe 3Ha4YeHMne KpeamTHOro cnpeaa paccuuTbiBaeTcs no ¢gopmyne (19)

KaK cpefHee 3HayeHue OTKIOHEeHUN 3 HEKTUBHOM 4OXOAHOCTM K NOraleHumro

(odbepTe) Takmnx BbinyckoB oT CtaBkn KB anga cpefHeB3BELWEHHOro Cpoka A0

noraweHms (odepTbl) COOTBETCTBYOLWENO BblMNyCKa.

S, = OKPYTJI(CP3HAU(YTM; — KBJ;), 4) x 100, (19)
lpe:
Sptiv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccymMTaHHble B 6a3UCHbIX NYHKTaX;
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YTM; - adppeKkTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
Nno cpeaHeB3BELIEHHOW LeHe /-ro Bbifycka A0JIr0BOM
LeHHoW bymarun, packpbitasd MocKoBCKOW bupxen;

KB/l; - 3HadeHune CtaBkn KB/ B TOUKe, COOTBETCTBYHOLWEN
CpefHEeB3BELIEHHOMY CPOKY Ao noraweHuns
(obepTbl) i-ro BbiNyckKa AONroBOM LeHHoW ByMaru;

i -  uAeHTUdUKATOp BbINyCKa A0JrOBOWN LEHHOM
6yMarn aMuTeHTa, OTIMYHOIO OT OLLEHMBAEMOrO.

. Ecnu BbINyCKYy AONTOBON LLeHHOM 6yMarn nnv aMMTEHTY /NOpyduUTENtO UK
3aeMLUMKY Mo BbiNycKy (MpUMMeHnTenbHO K SPV) 3Toro Bbinycka npmcBoeH
PENTUHI HAUWMOHAJIbHbIM PEWNTUHIOBbLIM areHTCTBOM, YKas3aHHbIM B
Tabnuue 1, TO MeaMaHHOEe  3HAyeHMe  KpeaguTHoro  cnpeja
paccuuTbiBaeTca rno gopmyne (20) Kak cpefHee 3HaYeHUE OTKIIOHEHUN
3(pPeKTUBHON LOXOAHOCTU K noraweHunto (odepTte) BbliMyCKOB AOMOBbIX
LEeHHbIX 6yMar C TakuM xe nin 6an3KuM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MPU3HAETCA aKTUBHbLIM U UMEKOTCA HabntgaeMble pblHOYHbIE
ueHbl ypoBHAa 1, ot Crasku KB[ aonsa cpeaHeB3BELWEHHOro Cpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYIOLLENO BblMyCKa.

BAn3kuMm KpeaUTHbIM PENTUHIOM NPU3HAETCH KpeaUTHbIM PEeNTUHT,
KOTOPbIN OTKJ/IOHAETCS oT KpeauTHOoro penTUHra
SMUTEHTa/BbinNycka/nopyyntens/ nNo BbINYCKY Ha +/- OAHY KpeaAUTHYHO

CTYNEeHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/;), 4) x 100, (20)
loe:
St - MeAMaHHOe 3HayeHuMe KpeauTHOro cnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;
YTM; - appekTUBHaAA AOXOAHOCTb K noraweHuto (odepTte)
no cpeAHeB3BELUEHHOW LleHe j-ro BbiNycka A0JroBou
LeHHOoW Bymarun, packpbitad MOCKOBCKOW bupxen;
KB/ - 3HayeHune CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN

cpeaHeB3BeELIEHHOMY CPOKY A0 noraweHuns / odepThbl
Jj-ro BbINycKa AONrOBOM LLeHHOW bymaru;
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Ji - naeHTudukKaTop BbiNyCcKa A0OATOBOM LEHHOM
6ymarn, OT/IMYHOro OT OLEHWMBAEMOro, C TaKMM Xe
nnn 6IN3KUM KpeanTHbIM PENTUHIOM.

. Mpwn OTCYTCTBUM pEeNTUHIa BbiMyCKa AOJrOBOWN LEeHHOW byMarn, aMmTeHTa
/ nopyuymTens 3TOro0  BbIyCKa, MNPUCBOEHHOro  HaUWMOHAaNIbHbIM
PENTUHIOBbIM areHTCTBOM, YKasaHHbiIM B Tabnuue 1, MeauaHHoe
3Ha4yeHne KpeanTHOro crnpeja paccynTbiBaeTCA:

o KakK OTKNIOHeHue 3(hPeKTUBHOWM AOXOAHOCTM K rnoraweHunto (odepTte)
BbiMyCKa AOAroBOM UeHHOM 6yMarnm aHanorMyHoro KpeamTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HaeTCsa aKTUBHbIM U MMEKTCH
PbIHOYHbIE LeHbl YPOBHA 1 vepapxmn cnpaBeanmeBon CTOMMOCTWU, OT
Craskn KBl anga cpegHeB3BeLWEHHOro cpoka Ao noraweHuns (odepThbl)
COOTBETCTBYIOLLErO BbiNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXEeT onpefenarbCca Ha

OCHOBaHWM MNPUCBOEHHOIN0 KpeauUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeTOAUKW onpefesieHUs BENNUYNHBI KPeaUTHOro pucka.

o KaK MeAWaHHOe 3HadyeHue KpeAUTHOro cripeaa, paccuntaHHoro ang IIl
PENTUHIOBOW Ipynnbl, yBE/IMYEHHOE Ha BeNNYNHY AFD.

BennunHa AFD onpegenseTca KakK pasHuua Mexay B3BELlIeHHbIM Ha
cpeaHeHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIOOPKWU BbiNyCKOB
AONroeblX UeHHbIXx 6yMmar k CraBke KBJ[] B TouKke, COOTBETCTBYHOLLEN
Aopaumn?! BbiMycka, M 3Ha4YeHUEM cpedHero 3a psi4 COMoCTaBMMbIX AaT
cnpepa poxoaHoctu uHaekca RUCBTR2B3B, ucnonb3yemoro And pacuyerta
kpeaunTHoro cnpega III pentuHrosown rpynnsbl, K 3HavyeHuto CtaBku KB/ B
TOUYKE, COOTBETCTBYlOLWEN Atopaunn*? nHaekca RUCBTR2B3B.

Bblbopka BbIMYCKOB A0ArOBbIX LEHHbIX 6yMar BK/AKOYaeT BCe BbiNycku 6e3
penTuHra*®>  gonroBblX  LUEHHbIX  6yMar  pOCCUIACKUX  3MUTEHTOB,
HOMMWHWUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM roCyLapCTBEHHbIX LIeHHbIX
ébymar P® U ueHHbIX bymMmar cybbektoB Poccuinckon @Deapepaummn). U3
NoNy4YeHHOM BbIOGOPKM UCKIOYAKTCA BbIMNYCKUM AOSFOBbIX LEHHbIX 6yMmar
SMUTEHTOB, JAOMNyCTUBWUX AedonTt** xoTa 6bl ogHOro o0643aTenbCcTBa,

41 Niopauus, onpeaeneHHas Ha OCHOBaHWUM AaHHbIX MOCKOBCKON 6UPXH.

42 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

43 PEMTUHI, NPUCBOEHHbIN HAUMOHA/IbHbIM PENTUHIOBbLIM areHTCTBOM

44 OnpeaeneHve a4eoNTOB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.
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npeaycMoTpeHHOro XoT4 6bl 0AHUM BbIMMYCKOM A0JITOBbIX LIEHHbIX 6YMaI', da

TakKXe JoJiroeble UEHHbIE 6YMaFM KONNNEKTOPCKUX KOMMaHuu, BBNAY

crneundukn Npoduns pUcKoB TaKUX KOMMaHUN.

3.5.Mopsaaok onpepeneHMsa pAuanasoHa KpeaAMTHbIX cnpenoB AnA
PEeATUHIOBbIX rpynn

Bbl60p Anana3oHa Anana3oHOB KPpEAUTHbLIX CMNPEAOB A4 per/'ITVIHI'OBbIX rpynn

I, II, III ocHOBbIBaAeTCA Ha cneayrweM:

MeAMaHHOe 3HayeHue KpeauTHOro cnpefa onpegenseTca B nopsike,
npeaycMOTPEHHOM HacTosAWwmMM PernameHToM;

HMXXHSAA rpaHnua ansa [-on penTMHroBow rpynnbl NpuHMMaeTcsa pasHoun 0,
TaK Kak AOXOAHOCTb obnmraumn I-om penTUHroBOW rpynnbl HE AOJIKHA
ObITb HUXe cpefHen OXOAHOCTU rocyaapCTBEHHbIX bymar;

HUXHAA rpaHuya ana II-om penTUHroBOW rpynnbl yCTaHaBnMBaeTCsA
paBHOW MeAMAaHHOMY 3HayeHuto I-oM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl HE AO/HKHA ObiTb
HUXe cpefHen AO0XO0AHOCTU obnuraumim I-om penTUHroBoOn rpynneol;
HUXHAA rpaHuua ans IlI-en penTMHroBow rpynnbl yCTaHaBNIMBAETCHA
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HUXe cpefHen foxXoaHoCTU obnuraumin I1-on peUTUHIOBOM rpynnbl;
BEPXHAS rpaHuua penTUHIoBOWM Trpynnbl YCTaHaB/MBAETCA TaKuM
obpa3oMm, 4TobObl AMana3oH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH Auanas3oHy Mexay MeaAuaHoOuW M BepXHeW rpaHuuen pemnTUHroBoun
rpynnbi.

PacueTr [AumanasoHa KpeauTHbIX Cnpenos (MVIHVIMaﬂbHOFO 3HaA4YeHUA

KpeauTHOro cnpeaa - Min(a), MakcMManbHOro 3HaYeHUs KpeauTHOro cnpeaa - Max

(B)) BbinonHsaetca anga I, II, III penTUHroBOW rpynnbl UCXOAA W3 3HAYEHUN

MeAMaHHbIX KPeAWTHbIX CrpeaoB COOTBETCTBYHOLEN PENTUHIOBOW rpynnbl B

COOTBETCTBUM C Tabnuuen 2 C y4yeToMm npemmu 3a cybopaAMHUPOBAHHOCTL (ecnu

NPUMEHUMO K aHANIM3NPYEMOMY UHCTPYMEHTY).

OedonT, Hannumne MHdOpPMaUMM O PeCTPyKTypU3aLnmM B OTHOLLEHUMN XOTsl Bbl 04HOro 06si3aTenbCTBa, NPeayCMOTPEHHOMO
X0TS 6bl OAHUM BbIMYCKOM AOMIOBbIX LLEHHbIX 6yMar aMUTeHTa, npeanonaraeT AedonT sMUTeHTa.
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NToroBble AnanasoHbl KpeaUTHbIX CpeaoB npuBeaeHsbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV penTUHroBoi rpynnbl He
BbIMOJIHAETCS.

Ta6bnuua 2. lvana3oH KpeauTHbIX cCNpeAoB PeMTUHIOBbIX Fpynmn.

[nana3oH KpeanTHbIX CNpeaoB
Min (a) MeanaHa Max (B)
PenTtnHroBas rpynna I

0 + npemus Sph + nNpeMus 2 X Spf; + npemus

PenTtnHroBas rpynna II1

Spt; + npeMus Sprp + npemuns (2 X Spty — Spiy) + npemus

PenTtuHroBas rpynna III

Sptp + NpemMus Sptp + npemus (2 X Sptr — Spr) + nNpemus
lpumeyvaHue:

B Tabnuue 2 3HadeHue nMokasaTens <«npeMus» TMPUHUMAETCA pPaBHbIM
3HaYeHUIO NpeMnn 3a CcybopANHMPOBAHHOCTL A/ Cy60pANHUPOBAHHbBIX
obnuraumMn  KpeauTHbIX OpraHu3aumMii B Cryyae OTCYTCTBUSI pENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasibHbIX C/y4YasXx.
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