O6sa3aTtenbHas uHpopmaumsa:

O6LWecTBO C OrpaHNYEHHOM OTBETCTBEHHOCTLIO «YNpaBaAloLWwan KomnaHus GuHpeleHma»
(manee — 000 «YK OuHpelueHus»).

NnueHsna baHka Poccmn Ha ocylLecTBneHme AeATeNbHOCTM NO YyNPaBAEHUI0 MHBECTULMOHHbBIMU
doHaammM, NnaeBbIMU MHBECTULNOHHBIMU GOHOAMM U HETOCYAAPCTBEHHBLIMU NEHCUOHHBIMKM GOHAAMMU
Ne 21-000-1-01133 o1 18.12.2024.

Monyuntb cBepgeHnna 06 000 «YK duHpelleHUA» U UHYIO UHbOPMaLUio, KoTopasa AoMKHa bbiTb

npeaocTaBseHa B COOTBETCTBMM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM M WMHBIMW HOPMATUBHbIMM
npaBoBbIMW akTaMu Poccuiickon Pepepaumm, a TakKe Noay4yuTb NOAPOOHYIO MHPOPMaLMIO O NaeBblxX
WMHBECTULMOHHbIX PoHaax (aanee Takxke — MU®D) M o3HaKOMUTBCA C NpaBuAaMu LOBEPUTENbHOMO
ynpasnenua MUO (ganee Takxke — NAY MN®P) M C MHBIMKM OOKYMEHTaMM, NpPeayCMOTPEHHbIMM
depepanbHbiM 3akoHOM OT 29.11.2001 Ne 156-®3 «O6 WMHBECTUUMOHHbLIX GOHAAX» U HOPMATUBHbIMMU
akTamu B chepe pUHAHCOBbLIX PbIHKOB, MOXHO Mo aapecy: 123056, r. MoCKBa, BH. Tep. I. MyHULUNaNbHbIN
OKpyr MpecHeHCcKuUi, yn. 2-a bpectckan, 4.19/18, ctp.2, no TenedoHy +7 (495) 120-75-17, a TakKe B ceTu
MHTepHeT no agpecy: https://finsol-am.ru.
CTOMMOCTb MHBECTULMOHHbIX MAaeB MOXKET YBE/IMYMBATLCA M YMEHbLUATLCA, Pe3ybTaTbl UHBECTUPOBAHMUA
B MPOLU/JIOM He OnpeaensatoT AOX0o4bl B ByayLiem, rocy4apcTBO He rapaHTUPYET AOXOAHOCTb MHBECTULIUI
B8 MU, Mpexae Yyem nNpnobpecTM MHBECTULIMOHHDBIN Nal, creayeT BHUMaATENbHO O03HAaKomuTbeA ¢ MAY
nMo. Nay MAG moryt 6biTb NpeaycMOTpPeHbl HagabaBKM (CKMAKKM) K (C) pacyeTHOM CTOMMOCTM
WHBECTULMOHHbIX MaeB MpUM WX Bblgade (noraweHuun). BsvmaHwe HapbaBoK (CKMAOK) YyMeHbLUT
OOXOAHOCTb MHBECTUUMIA B WMHBECTUUMOHHbIe nMam MN®. 3assneHne ntobbix nuy 06 yBennyveHUn B
6yayLem CTOMMOCTM MHBECTULMOHHbIX NAaeB MOTYT PACLLEHMBATLCA HE MHAYe KaK NpesnoNoXKeHUs.
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[TosicHeHrEe MPUYKMH BHECEHUS! U3MEHEHHUI U JONOJHECHUHN B
[IpaBuna onpeneneHuss CTOMMOCTH YUCTBIX aKTUBOB 3aKPBITOTO IA€BOI'0 MHBECTUIIMOHHOTO
donaa cmemanubx nHBeCcTUIINNA «PBM Pycckuit Tpan3um

W3menenus Ne 9 B IlpaBuna omnpeneneHus CTOMMOCTH YMCTBIX aKTHMBOB 3aKpbITOIO I1a€BOIO
MHBECTUIIMOHHOTO (hoHMA cMemaHHbIX HHBecTUINi «PBM Pycckuii TpaH3uT» BHECEHBI B IIEISX
IPUBENECHUS K €IMHOOOpAa3UI0 METOJOB ONPEIENICHUSI CTOMMOCTH YUCTBIX aKTUBOB 3aKpBITOTO
[aeBOr0 HMHBECTUIIMOHHOTO (OoHIA cMemraHHbiX HHBecTUIMi «PBM Pycckuit Tpamsum»y x
METOaM OIpEJeNIeHUs] CTOMMOCTH YHCTBIX AaKTHBOB MHBIX (DOHIOB, HAXOMALIMXCS IOJ
ynpasieHueM OOmiecTBa € OrpaHMYEHHOM OTBETCTBEHHOCTBIO «YTIpaBIsioLIas KOMIAHHS
OuHpeneHusD».

JlaTa Hayasia npUMEHEHHUS] U3MEHEHUH — CO JHS BCTYIUICHUS B CHUTY U3MEHEHUM U JIONIOJTHEHUI B
[IpaBuna JOBEpUTENLHOTO YIPABIEHHUS, CBS3aHHBIX C Tepeaavye mpaB W OO0S3aHHOCTEU 110
JIOTOBOPY JOBEPUTEIBLHOTO YIPABIEHUS IPYTOW YIIPABIISIIOMIECH KOMITAHHH.

I'enepanpHbIil AUPEKTOP I0.A. Cprues
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M3MEHEHUSA N2 9 B NMPABUJIA
ONMPEAEJIEHNA CTOMMOCTU YNCTbBIX AKTUBOB
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TEPMUHbI U ONPEAENIEHUA, UCMNOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBON MHBECTULMOHHBLIN (POHA, YKa3aHHbIM B HaCTOSALWMX NpaBuaax onpeaeneHums
CTOMMOCTMU YUCTbIX aKTUBOB.

Ynpasnsawowas KoOMMNaHus - OpraHuMsauus, co3jaHHass B  COOTBETCTBMM C
3aKoHoAaTenbCcTBOM Poccuimckon depepaunm n MMerOwWwas JIMLEH3UIO Ha OCYLLeCTBIeHue
AeATeNIbHOCTU NO YyNpaB/ieHUI0 MHBECTULUMOHHBIMU (POHAAMWN, NAaeBbIMWU UHBECTULMOHHbLIMMN
doHOaMM W HerocyaapCTBEHHbIMW MEHCUMOHHbIMM (QOHAAMU. Ynpasngwwas KOMMaHus
AEeNCTBYET Ha OCHOBaHUW NpaBwu/ OBEPUTENBLHOrO yrnpassieHus MNNO.

MHBECTULMOHHBbIN Nan — UMeHHasa LeHHaa bymara, y4ocToBepstowas 40N Blajaenbua
nas B npaBe COHBCTBEHHOCTU Ha MMyLLecTBO, cocTtasnswowee MNO, npaso TpeboBaTb OT
yrnpasnsaoLWen KOMNaHUM Haanexawero AOBepuTenbHoro ynpasneHusa MO, npaBo Ha
noslyyeHne [eHeXHOW KoMneHcauuMu npu npekpaweHnm [orosopa LOBEPUTENIbHOMO
ynpasnenua [MN® co BcemMn BragenbuamMuM MUHBECTUUMOHHbLIX naes 3T1oro [MNO
(npekpawweHun NMNO).

MpaBuna poOBepuUTENIbLHOrO YynpasJ/ieHUS MNaeBbiM WHBECTULMOHHbLIM (POHAOM
(MNpasuna AOY MNMA®) - ycnoBusa p[orosopa nosepuTenbHoro ynpasneHusa [0,
onpegensemMble Ynpasnswlwen KOMNaHWEW B CTaHAAPTHbIX (OpMax, COOTBETCTBYHOLME
TUNOBLIM NMpasBuiaM AOBepUTeSIbHOro ynpasneHunda NMNO, yteepxaeHHbIM baHkoM Poccuu.
Mpasuna AY MUN®, U U3MEHEHMA U AOMNOSHEHUA B HUX nognexaTr perncrpaumm baHkom
Poccun.

CrommMmocTb uuctbix aktuBoB (CYA) - BennumHa, onpegensieMas B COOTBETCTBUU C
3aKkoHoaaTenbCTBOM Poccuinckon ®depepaumu, Kak pasHMUa Mexay CTOMMOCTbK aKTUBOB
MNO® (panee — akTuBbl) N BENUYMHON 06A3aTeNbCTB, NoANexalwmnx UCMOSIHEHUIO 3a cYyeT

yKasaHHbIX akTMBoB (Aanee — oba3atenbCcTBa), Ha MOMeHT onpeaeneHusa CHA MANO.

Mpasuna onpepeneHnsa CHA - HaAcTOAWMKW NOKajbHbIM aKT yrnpaBAslOWeEN KOMMOAHUU
MN®, yctaHasBnueawLWwmim NOpsSAOK U Cpokn onpegeneHns CYA, B TOM 4yucnie nopsaok
pacyeTta cpegHerogoson CHA MNMU®, onpeaeneHns pacyeTHOM CTOMMOCTU UHBECTULMOHHbIX
naes [MN®, nopanok onpegeneHns CTOMMOCTM MMyLleCcTBa, NepefaHHoOro B onnarty
WHBECTUUMOHHbIX naeB. CnpaBeanuBass CTOMMOCTb MMYLLECTBa, MepeaaHHOro B onsiaTty
WHBECTULMOHHbIX NaeB, onpeaesnisieTcsa C y4eTOM ajirOPUTMOB OLEHKU, MPeayCMOTPEHHbIX B

HacTosAwmx Npasunax onpeaeneHns CHA.

CpenHeronosas CHA NMU® (unun CrCHYA) - cpegHerogoBas CTOMMOCTb YMUCTbIX aKTUBOB



MN®, KoTopasa onpependeTca Ha nwobon peHb B nopsake, yCraHoBJ1IEHHOM HaACTOAWMMU

Mpasunamu onpepeneHuns CHA.

MC®O - wMexayHapogHble CcTaHZapTbl @uHaHCOBOWM oOT4yeTHOCTU. OnpepeneHue
CnpaBeasiMBo CTOMMOCTM aKTUMBOB W  BeMYMHbI 0653aTeNnbCTB  MNPOU3BOANTCA B
COOTBETCTBMU C MexxayHapoaHbIM cTaHaapToM dmHaHcoBon otyeTHoCcTM (IFRS) 13 "OueHka
CnpaBeasiMBon CTOUMMOCTW", BBeAEHHbIM B AeUCTBME Ha Tepputopun Poccuimckom
depepaunn npukasoM MumHuctepctea dpuHaHcoB Poccuiickon depepaummn ot 28 aekabps
2015 roga N° 217H «O BBeaeHun MexayHapoaHbIX CTaHAapTOB (DMHAHCOBOM OTYETHOCTMU U
PazbscHeHn MexayHapoaHbIX CTaHAapToB (UHAHCOBOM OTYETHOCTM B [AENCTBUE Ha
Tepputopun Poccuinckon ®degepaumm n 0 MPU3HAHUU YTPaTUBLLUMMWU CUJTY HEKOTOPbIX
NnpuKasoB (OTAENbHbIX MOSIOXEHUN npukasosB) MuHuUcTepcTBa GUHAHCOB Poccuinckom
®epnepaunn» ¢ ydvetom TpeboBaHuM YkaszaHua LeHTpanbHoro baHka Poccuinckon
®enepauunn ot 25 asrycrta 2015 roga N2 3758-Y, Bknwodasd vHble MCOO, npuMeHseMble B
COOTBETCTBUU C AENCTBYIOLLUMM 3aKOHOA4ATEIbCTBOM B OTHOLIEHUM NaeBblX MHBECTULIMOHHbIX

¢doHaoB.

CnpaBeasivBasi CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nosydeHa npu npogaxe akTuea
WM ynnadeHa npu nepenadve obsasartenbcreBa B xoAe 06bIYHOM CAENKUM Ha OCHOBHOM (Mn
Hanbonee BbIFOAHOM) pbIHKE Ha AATy OLUEHKW B TEKYLMX PbIHOYHbIX yCnoBusx (TOo ecTb
ueHa BbIX04Ad), HE3aBUMCMMO OT TOro, SBNSETCS AW Takas LeHa HenocpeacTBEHHO

HabnogaeMon nnu paccynTbIBaE€TCA C NCNoJsib3oBaHWEM Apyroro METoada OLUEHKWN.

Hab6nropaeman n gocrynHas 6mpirkesBas niaowjagka — ToOproeas njowazaka poCCMnCcKomn
6upxu, 3akpenneHHas B [lpasBunax onpegeneHns CHA K KOTopoW Yy YnpasnswLlen
KOMMaHUN ecTb AOCTYM, KaK Hanpamylo, Tak U 4yepe3 (PUHAHCOBbLIX MOCPEAHMKOB, U Ha
KOTOpON ynpaBAsiowas KOMMAHWS WUMeeT BO3MOXHOCTb pacnopsiXaTbCs aKTUBOM

(akTMBaMmn). YKasaHHble 6uprkeBble Naowaakm npuBeaeHbl B NpUAoXKeHUu 4.

AKTUBHbIA PbIHOK — pPbIHOK, Ha KOTOPOM oOnepaumu C akTMBOM MM 0653aTesibCTBOM
NnpoBOASATCS C AOCTAaTOYHOM 4YaCTOTOM M B AOCTAaTOYHOM obbeme, NMO3BOASAKOLWEM MOSy4daTb

nHpopmaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB HA MOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 4YMC/la aKTUBHbIX) C HaNbOMbLUNMM AN COOTBETCTBYHOLLENO

aKTuBa unm obsaszarenbcrea 06bLeEMOM TOpProe " ypoBHeM aKTUBHOCTMU.



KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMS NnoTepb (y6bITKOB) BCNEACTBME HEUCMONMHEHUS
KOHTpareHToM 0643aTeNbCTB, BK/OUAs HEOMNATy KOHTPAreHTOM OCHOBHOrO Aonra u/wunm
NPOLEHTOB, MPUYNTAIOLWMXCA B YCTAHOBJIEHHbI AOrOBOPOM CPOK, @ TakXe B pe3ysbTaTe

N3MEHEHWNsI OUEHKU KpeanToCcnoCObHOCTU (KpeaUTHOro pMcka) KOHTpareHTa (3MmUTEHTA).

KpeanTHbIA PEeUTUHI — MHEHWE HEe3aBMCUMOro PeMTMHIOBOrO areHTCTBa O CNOCOBHOCTM
PENTUHIYEMOro NMua UCMONHATbL NpUHATLIE Ha cebsa duHaHcoBble obsi3aTenbcTBa (0 ero
KpeauTocnocobHocTy, ¢dunHaHcoBOM HaAeXHOCTH, durHaHcoBOM YCTOMYMBOCTH),
Bblpa>X€HHOe C UCMOJSIb30BaHMEM PeUTUHIOBOW KaTeropum rno onpeneneHHoOn pernTUHroBom

LKane.

YpOBHMU LIeH Npu onpeaeneHnm cnpasensinBon CTOMMOCTM ONpeaenstoTcsi B COOTBETCTBUN C
MexayHapoAHbIM cTaHAapToM dpuHaHcoBor otyeTHocTU (IFRS) 13 «OueHka cnpaBeanMBomn
cTonmocTtu» (pganee — MCOO 13), BBeaeHHbIM B AeWCTBME Ha Tepputopumn Poccuinckom
depepaunn npmkaszom MmHuctepcrea mHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N
217H "O BBeAeHUN MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU M PaszbsCHeHUN
MexayHapoAHbIX CTaHAapToB (UHAHCOBOW OTYETHOCTM B [AENCTBUME Ha TeppuTopuu
Poccunckon depepaumm M O MPUHAHUM YTPaTUBLUMMW CWUJTY HEKOTOPbIX MPUKas3oB

(oTAenbHbIX NONOXEHUN Npukasos) MuHuctepcrTea durHaHcoB Poccuinckon ®enepaunmn”.

UcxoaHble faHHble YPOBHA 1 - LeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX
PbIHKOB B OTHOLUEHUW MAEHTUYHbIX aKTUBOB WNM 0653aTeNbCTB, K KOTOPbIM OpraHu3aums

MMEET AOCTYN Ha AaTy OLEHKMU.

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

OTHOLWWEHUNN OonNpeaeNeHHOro aktmea Uin obsizaTenncTBa.

UcxoaHble gaHHble YPOBHSA 3 - HeHabnwgaembie UCXOAHble AaHHblE B OTHOLUEHUU

onpeaeneHHoro aktmea Uian obs3aTenbcTBa.

OnepaumoHHass pAebuTopckas 3afo0JHKEeHHOCTb - paebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKAOLWAs B X04€ HOPMasbHOro onepaumMoHHOro unkna, Kkotopas éyaer
rnoraweHa B TeyeHue CPOKOB, YCTAHOBJIEHHbIX B HacToawmx NpaBunax onpeaeneHunsa CHA.
[JlonyCTuMble CPOKM MPOCPOYKKN, YCTAaHOBNEHHblEe AN8 oOnepaunmoHHOM AebuTopcKkomn
3a40/KEHHOCTN, He [AOJHKHbl MNPUBOAUTbL K MPU3HAHUIO 6Ge3HaAeXXHOM K NOoNy4YeHUto

3a[0/KEHHOCTU, a Takxe K obecueHeHUo 3a40/KEHHOCTU. Takas 3a40/KEHHOCTb 6y,qu



peanM3oBaHa ynpaBistowen KoMnaHWen B NofIHOM o6beMe B CPOKM, YKiadblBatowmecs B
HOPMasnbHYI PbIHOYHYIO (MNM BHYTPEHHIOW) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
BUAOM Ae6UTOPCKOM 3a[0/HKEHHOCTU. YCTAHOB/IEHHbIE CPOKWM MPOCPOYKM N WUCTMONHEHUSN
0643aTeNbCTB HE AO/IKHbl MPEeBbIWATb PEKOMEHAYEMbIX CPOKOB B HacTosAwmx lMpaBunax
onpeaeneHns CHYA, eciv MHOE He MOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOWN yrpaBnsioLLe

KOMMNaHnn.

dKkcnepTtHoe (MOTUBMPOBAHHOE) CyXXAEeHue - 3TO [AOKYMeHTanbHO odOopM/IeHHoe
npoeccmoHanbHoOe CyXAeHue Ynpasnslowen KOMMaHuu, coaepxawee 060CHOBaHHbIE
pacyeTbl M BblBOAbl 06 OLEHKe CcnpaBeasiMBOM CTOMMOCTM aKTMBOB, O BeWYUHaX,
NCMoNb3yeMbliX B pacyeTe cnpaBeasiMBOM CTOMMOCTU, O BbISBJIEHHbIX OCHOBaHUAX
npu3HaHuWsa/nNpekpaweHnus Npm3HaHMsa akTMBOB/0693aTeNbCTB, O BbISBNIEHHbIX MPU3HaKax
BO3HUKHOBEHUSA KpeaUTHbIX PUCKOB U MPoYMX O06CToATeNbCTBax, KOTOpble BAMSAKOT Ha
OLeHKY chnpaBeanMBon CTOMMOCTM B cooTBeTcTBUM € MCOO 13. lpuMeHeHue Takoro
CYyXAeHnsa AonyCcTUMO B C/yyasX, YCTAHOBJIEHHbIX HacTosdwmmu MNMpaBunamm onpeneneHus
CYA, a TaK e B UMHbIX UCKITIOUUTENbHbIX ClyyasX, Koraa Tekylwue MeToAbl onpenesieHns
crnpaBeanmeBon CTOMMOCTU akTmBa (0bs3aTenbCTBa) C y4eTOM HeCTaHAAPTHbIX BHELIHWUX
06CTOATENBLCTB MPUBOAAT K MCKAXEHUKO CnpaBeasiMBoM CTOMMOCTW, a MNpUMEHEeHue
MOTUBMPOBAHHOIO CyXaeHuss obecneumBaeT HaAexHoe  onpeneneHue CcrnpaseasimBomn
cTonMmoctn cooteetctBuM ¢ MCOO 13 wn TpeboBaHMAM 3akoHoaaTenbcTBa Poccuinckomn

depepauymn.

OBLUME NMNOJTOXXEHUNSA

Hactoawue T[lpasuna onpegenenns CYA 3aKpbiTOro naeBoro MHBECTULMOHHOIO
¢oHaa cMewaHHbIX MHBecTMuuin «PBM Pycckmh TpaHsut» (panee - [ND) noa
ynpasneHmem O6LEeCTBO C OFpaHWUYEHHOM OTBETCTBEHHOCTbIO «YnpaBnsawwas KoMMnaHus
OuHpeweHna» (panee - Ynpasnsdwwas KomnaHus) pa3paboTaHbl B COOTBETCTBUU C
®epepanbHbiM 3aKOHOM "O6 MHBECTUUNOHHBLIX poHaax" N2 156-03 oT 29 Hos6ps 2001 roaa
(nanee - ®epepanbHbin 3akoH "O6 WHBECTUUMOHHbLIX doHaax"), B COOTBETCTBUU C
YkasaHueM LeHTpanbHoro baHka Poccuinckon depepaunmm ot 25 asrycta 2015 roga NO
3758-Y (panee - YkasaHue N° 3758-Y), M nNpuUHATbBIMM B COOTBETCTBMM C HUMMU

HOPMATUBHbIMN aKTaMW.



Hactosawme T[pasuna onpepenenHmsa CHA NpUMEHAKOTCA CO AHA BCTYNJAEHUA B CUAY

M3MEeHEeHU n gonosaHeHu B MNAY MN®, cBa3aHHbIX C nepegadyenr npaB U 0693aHHOCTEN MO

OOroBopy AoBepuTeibHOro ynpasaenuns MN® apyron ynpasastowen KOMAOaHUM.

N3MeHeHns n gononHeHnsa B HacToswme Mpasuna onpeaeneHns CHA MoryT 6bITb BHECEHDI
B CNlyyasiX, YCTaHOBJ/IEHHbIX HOPMATMBHbLIMW NPaBOBbIMM akTaMu. B cnyyae Heob6xoanMoCTH
BHECEeHUS U3MeHeHuUn n gononHeHun B lNpaBuna onpegeneHns CHA K HUM NpuniaraeTcs
NOSAICHEHWE NPUYNH BHECEHUS TaKUX U3MEHEHUIW 1 JOMNOJIHEHUIW N YKa3blBaeTCd AaTa Havana

NPUMEHEHN U3MEHEHUN U AOMONIHEHNI B HacTosawme MNMpasuna onpeaenennsa CHA.

Mpaswuna onpeaenenna CHA NMNO® packpbliBatoTcsa Ynpasnswowen komnaHnen NMNO Ha cesoem
cante B WMH(POPMAUMOHHO-TENEKOMMYHUKAUMOHHOM ceTn "WHTepHeT" He no3aHee AHS

Hayana cpoka dopmupoBaHusa MNO.

M3MeHeHnda n gononHeHnd, BHocuMble B NpaBuna onpegenenna CHA MNMN®, packpbliBaloTCs
Ynpasnstowen KOMNaHnewn MnNo Ha CBOEM caunTte B MHPOPMALIMOHHO-
TeNeKOMMYHUKaUMOHHOM ceTu "NHTepHeT" He no3aHee NAaTu pabounx AHen A0 AaTbl Ha4vana

npnMeHeHunsa lMpasun onpegenerns CHA, ¢ BHECEHHbIMU U3MEHEHUSMUN U LOMOTHEHNSMMN.

Ha canTe Ynpasnswowen komnanmm NMN® 8 nHbopMaLMOHHO-TENEKOMMYHUKALIMOHHON CeTU
"MHTepHeT" gommkHbl 6biTb AOCTYyNHbI MpaBuna onpeaeneHns CHA MNMNO, gencreyrowme B
TeyeHue Tpex NOoCNeAHUX KaneHAapHbIX NeT, N BCe U3MEHEHUS U AOMOSIHEHUS, BHECEHHbIE

B lNpaBuna onpegeneHusa CHA 3a Tpu NnocneaHMX KaneHAapHbIX roaa.
NMOPAAOK ONMPEAENEHNA CHA U CPEAHEFOAOBOVI CYA MTNo

CYHA TN® onpepensaeTcs No COCTOAHMIO Ha 23:59:59 patbl, 3a KOTOPYH pacCcUUTbIBAETCA
CYA, C y4yeTOM AaHHbIX, PACKpbITbIX Ha YKa3aHHYI AaTy B AOCTYMHbIX ANS ynpaBnstowen
KOMMaHUN UCTOYHMKAX, BHE 3aBMCMMOCTM OT 4HACOBOIro rnosca.

CYA onpegensetca He no3gHee pabouyero AHSA, creaylowlero 3a AHEM, MO COCTOSHUIO Ha
KOTOPbIN ocylecTBnseTcsa onpeaeneHne CHA.

CYHA onpepensdercs B COOTBETCTBMM C HacTosaAwmMmm [lMpaBuiamMm Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB U 06a3aTenibCTB Ha MOMeEHT onpeaenenmnsa CHA.
CYA IMN® onpepensietcs (aata onpeaenenmnsa CHA):

e Ha aaTty 3aBepweHus (OKoH4YaHUs) dpopmuposanms MNO;



e B C/ly4yae NpUOCTaHOBNEHUS BblAauM, NoraweHmns n obMeHa MHBECTULIMOHHbIX Naes
- Ha aaTty BO306HOBMEHMS UX BblAa4yn, noraweHns nu obmMmeHa;

e B cCnyyae npekpaweHus MN® - Ha paTy BO3HUKHOBEHWMS OCHOBaHMSA ero
npekpaweHus;

e rnocne 3aBepweHUss (okoH4YaHUs) dopmmpoBaHma CHA TINO onpepenserca B

nopsiake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe€,
nocrasus X

s oTkpbiTOoro, 6upxxesoro MNN®:
- Kaxkabli pabounin geHb A0 AHSA, B KOoTopoM MU® mnckntoyeH M3 peectpa
MNo.

Ansa  otkpbitoro [IN®, npegycmatpuBarojero o6bMeH Mo peLIeHUo
yrpas/isioLLer KOMAaHNN:

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

- Ha JAeHb nNpWOCTaAHOB/IEHUA MpuMeMa 3asBOK Ha npuobpeTeHune,
noraweHue n ob6MeH MHBECTULMOHHbIX NAeB B COOTBETCTBUM C peLleHneM
ynpasnsawwen kKomnaHum o6 obMeHe BCeX WMHBECTUUMOHHbLIX MaesB Ha
WMHBECTULUMNOHHbIE Nau APYroro oTkpbiToro MN®.

st nHTepBasibHoro NMN®:

- eXeMeCA4YHO Ha nocnegHun pabouymit AeHb KaneHaapHOro Mecsua Ao
KaneHgapHoro Mecsiua, npegwecTtBylowero Mmecsauy, B kotopom [MNO
UCKtoYeH n3 peecrtpa MNMNUo;

- Ha nocnegHuin pabounin ageHb Cpoka NpMeMa 3asaBOK Ha NpunobpeTeHune,
noraweHve n obMeH MHBECTULMOHHbIX NaeB.

Ans 3akpbeitoro NN®, ecnn npasunamu LAY [MN® He rnpegycMoTpeHa
Bblgadya  MHBECTULMOHHbLIX  raes  [1pu  [OCPOYHOM  rOoraLleHuu
MHBECTULMOHHbIX MaeB:

- eXeMeCA4YHO Ha nocnegHun pabouymit AeHb KaneHaapHOro Mecsua Ao
KasieHAapHOro Mecsdua, npejuwecTeytowero mecsauy, B KoTopoM [MNO
UCKtoYeH n3 peectpa MNMNo;

- Ha nocnegHuii pabounin geHb Cpoka npuema 3asBoK Ha npuobpeteHune
OOMOSIHUTENbHbIX WHBECTULUMOHHbLIX naeB (He BK/IOYaeTcs, ecnu
lMpaBunammn goBepuTenbHOro ynpasneHus 3akpblitoro NMU® npegycmotpeH
MHOM nNOpsAAoOK onpeaeneHns CTOMMOCTM WMHBECTULMOHHOIrO nas Aans
BblAa4yn AOMONHUTENbHbIX NaeB);

- Ha [aTy COCTaBfeHUs CnWCKa BfaAenbueB MHBECTULMOHHbIX NaeB B
C/ly4dae 4acTUYHOro noraweHnss MHBECTULMOHHbIX naes 6e3 3asBreHus
TpeboBaHMin BNagenbLeB MHBECTULMOHHbBIX NaeB 06 nx noraweHuu;

- Ha p[aTy OKOHYaHus Ccpoka npuveMa 3asBOK Ha nMoraweHue
MHBECTULUMOHHbIX MNaeB, NpuHagnexawmx Bnagenbly MHBECTULMOHHLIX
rnaes, Ha AaTy COCTaB/IeHUS CNMUCKa ML, UMeKLWKUX NpaBo y4yacTBOBaThL B
obwem cobpaHuu, B cny4dyae npuHATMS obwmm cobpaHumem peweHns 06
YTBEPXAEHUN U3MEHEHWIA U AOMOMHEHWNM, KOTOPble BHOCATCSA B NpaBmna
OOBEPUTENIBHOIO YNpaBneHus, Uan o nepegade npas U o6s3aHHOCTEN No
AOroBOpy AOBEpUTENbHOro ynpasnaeHus ¢hoHAOM ApYron ynpasnstowen
KOMMaHuUKn, nam o NpoaneHnn cpoka A4encTBus 4orosopa A0BepUTENbHOIO
ynpassieHns ¢doHAO0M, NPOTUB KOTOPOro OH rojocoBas.




s 3akpbeitoro MNMU®, ecan npasunamu AY NMA® npegycmMoTpeHa Bbligaya
MHBECTULMOHHbIX NaesB rpu [OCPOYHOM [0raLleHnn UHBECTULIMOHHbIX
rnaes:

- eXeMecCslYHO Ha nocnegHuin pabounii geHb KaneHAapHOro Mecsiua Ao
KaneHaapHoOro Mecsua, npeawecTBylowero mecsuy, B kotopom [MNO
UCKtoYeH n3 peectpa MNMAUo;

- Ha nocneaHuii pabouynin aeHb Cpoka NMpuema 3asiBOK Ha npuobpeteHune
MHBECTULUMOHHbIX NaeB, Bbl4aBaeMblX MNpM AOCPOYHOM MoraweHunun
WHBECTULMOHHbIX Maes; X
- Ha nocneaHuii pabouynin aeHb Cpoka NMpuema 3asiBOK Ha npuobpeteHune
OOMOSNIHUTENbHbLIX  WHBECTULMOHHbLIX naeB (He BK/OYaeTcs, ecnu
lMpaBunamum goBepuTenbHOro ynpasneHus 3akpbitoro NNA® npegycMoTpeH
WHOW MopsaoK onpeaeneHnss CTOMMOCTM WMHBECTUUMOHHOrO nas Ans
BblAa4n AOMONHUTENbHbIX NAaEeB);

- Ha AaTy COCTaBNEeHUs CnucKa BfaAenbLueB MHBECTULMOHHbIX NaeB B
c/ly4ae 4acTUYHOro noraweHuMsl MHBECTULMOHHbIX naeB 6e3 3asBrieHus
TpeboBaHMn BNagenbLeB MHBECTULMOHHbBIX NaeB 06 nx noraweHuu;

- Ha [g[aTy OKOHYaHMs CpokKa npuemMa 3asBOK Ha rMoraweHue
MHBECTULUMOHHbIX MNaeB, NpuHaanexawmx Bnagenbly MHBECTULMOHHbIX
naes, Ha ATy COCTaB/IEHMS CNMCKA JIML, MMELWNX NpaBo y4acTBOBaTb B
obweM cobpaHum, B criydae nNpuHATMSA obwmm cobpaHueM pewleHust 06
YTBEPXAEHUN U3MEHEHUN U AONOSHEHNIN, KOTOPblE BHOCATCA B Npasuna
AOBEPUTENIbHOro yNnpaBaeHus, uan o nepegade npas n o6s3aHHOCTEN No
AOroBOpy AOBEpPUTENbHOro ynpasnaeHus ¢GhoHAOM APYron ynpasnstolen
KOMMaHuK, nam o NpoaneHnn cpoka AencTBus 4orosopa A40BepUTEeNbHOro
ynpasseHns ¢doHA0M, NPOTMB KOTOPOIro OH roaocoBas.

CpeaHerogoBas CHA NMN® (CIrCHA) Ha ntobon aeHb onpeaenseTcsa B cneaylowem nopsake:

OnucaHne nopsigka Bbi6bpatb BepHoOe€,
nocrasus X

- KaK OTHoweHne cyMmmbl CHA Ha Kaxablh pabounii AeHb KasieHAapHOro
roga (ecnun Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha nocnegHWi AeHb ee onpeaesieHns, NpeawecTBYOWMN TakoMy AHIO) X
C Haydana roga (c gatbl 3aBepweHus (OkKoH4YaHus) dopmmnpoBaHusa NMUO)
00 pgatbl pacdeta CICHA K uncny paboumx gHen B KaneH4apHOM rogy.

B uensax onpepenenma CICHA noa paTton, 3a KoTopykw onpegensetrca CHA TANO,
NnoHMMaeTcs Kaxaasa aata onpeaeneHua CHA TMUO, ykazaHHas B Hactoawmx [MpaBunax
onpeaeneHusa CHA.

CHA MN®, B TOM uucne cpeaHerogosas CHA WD, a Takxe pacyeTHas CTOMMOCTb
MHBECTULMOHHOro nasa NN® onpeaenstoTcss C TOYHOCTbIO A0 ABYX 3HAKOB NOCAe 3ansTon, C
NpUMEHEHMEM rMpaBwu/l MaTeMaTU4yeckoro OKpyrneHus B BantwTe onpeaeneHuns CHA B
cooTBeTcTBUM C Mpasunamu Y NN, aencteyownMmn Ha aaty onpeaenexHuns CHA. B cnyyae

ecnun B Npasunax Y NMNO® He yka3aHa BantoTa, B KOTopon onpeaensatTca CHA, B TOM uucne



CrCHA, nnun pacyetHass CTOMMOCTb MHBECTULUMOHHOro nas NMN®, To ykasaHHble CTOMMOCTH

onpepensaTca B pybnsax.

norPAAOK ONPEAEJIEHUA AOATbl U BPEMEHU, NO COCTOAHMUIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO B
ONMNATY MHBECTULMNOHHDbIX NAEB NNo®

CToMMOCTb MMYyLLECTBa, NepefaHHoro B onsaty MHBECTULMOHHbLIX naes MNMN®, onpeaenseTcs
B COOTBETCTBUM C TpeboBaHuaMM DeaepanbHOro 3akoHa «O6 MHBECTULMOHHbLIX doHAax»,
NMPUHATLIMWU B COOTBETCTBMW C HUM HOPMATUBHbIMW akTamu, TpeboBaHuaMU YkasaHusa N°
3758-Y v HacTtoawmmm lNpasunamu onpeneneHns CHA.

[aTa, No COCTOSAHMIO Ha KOTOPYIO ornpeaenseTcsd CTOMMOCTb UMYLLEeCTBa, NepefaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMN®, He MoxeT bbITb onpesenieHa paHee AaTbl nNepeaayn
Takoro wuMmywlectsa B OMIATY WHBECTUUMOHHbLIX MaeB, 3a WCK/IYEHUEM Cllyvaes
onpeaeneHna CToMMoCTU UMyLLECTBa, NepesaHHoro B oniaty MHBECTUUMOHHBIX naes MNO,
Ha OCHOBaHMK OTYeTa OUEHLUUKA.

[aTa, No COCTOAHMIO Ha KOTOPYIO ornpeaenseTcd CTOMMOCTb UMYLLEeCTBa, NepefaHHoro B
onnaTty WHBECTUUMOHHbIX naeB MN®, Ha OCHOBaHWM OTYeETa OUEHLIMKa, He MOXeT bbITb
paHee Tpex MecsueB A0 AaTbl Mepefaydn Takoro MMyLecTBa B OMaTy WHBECTULUMOHHbBIX
naes MNO.

CTomMMOCTb nMyLLecTBa, NepefaHHOro B onaaTty MHBECTUUMOHHbIX naes MNMU®, onpeaensaeTcs
MO COCTOAHMUIO Ha 23:59:59 Ha aaTy nepeanayn nMyLecTBa B OnsaTy MHBECTULMOHHbIX NaeB
NnNo.

KPUTEPUU TMPU3HAHMUSA (NMPEKPALLEHUS TMPU3HAHMUSA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (0bs3aTenbcTBa) nNpuvHMMalrTCca K pacyety CHA B ciiyyae uX MpuU3HaHKMA B
cooTBeTcTBMMN ¢ MCDO, BBEAEHHbIMU B AENCTBME Ha TeppuTopun Poccuiickon ®degepaunn.
Kputepun npusHaHus (npekpaweHus npusHaHumsa) aktuBoB (0b6s3aTenbCTB) B COCTaBe
aktneoB (o6sizatenbctB) [MN® npeacrtaBneHbl B COOTBETCTBYHOWMX [1pUIOXeEHUSaX

HacTosAwmx MNpasun onpeaenenna CHA.



METO/Abl ONMPEAENNEHNA CTOUMOCTUN AKTUBOB U OBA3ATEJIbCTB

AkTunBbl N obazatenbcrea NMN® oueHmMBaOTCA NO cNpaBeAsIMBON CTOMMOCTU B COOTBETCTBUM
¢ MC®O 13.

CToMMoCTb aKTMBOB, B TOM 4ucne onpegeneHHasd Ha OCHOBAHWMM oOT4yeTa OUEHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBMM C TpeboBaHmaMn GeaepanbHOro 3akoHa oT 29 uions 1998
roga N2 135-03 «06 oueHo4YHON AeaTenbHOCTU B Poccuinckon deaepaunn>», onpegensercs
6e3 ydyeTra HanNOroB, KOTOpble YMNJa4YMBAKOTCA B COOTBETCTBMM C 3aKOHOAATE/IbCTBOM
Poccuiickon ®egepaummn nam MHOCTPAHHOIO rocyaapcTBa npu npuobpeTeHnn u peannsaumnm
YKa3aHHbIX aKTUBOB.

CTOMMOCTb aKTuBa MOXeT onpeaensaTbCs Ha OCHOBAHWMWM OT4YeTa OUEHLMKA, eCNu Takom
OTYEeT COCTaB/eH OLEHLWWMKOM, B OTHOLWEHUN KOTOPOro CO CTOPOHbl CaMOperysimpyembiX
OpraHu3auunin OLEHLLMKOB He MPUMEHSININCD B TeYeHue ABYX NET B KOSIMYeCcTBe ABYyX U bonee
pa3 Mepbl ANCUMNMHAPHOro BO34ENCTBUS, NpeayCcMoTpeHHble deaepanbHbiM 3aKOHOM "O6
OLIEHOYHOW AeaTenbHOCTU B Poccuimckon denepaunmn”, a Takxxe BHYTPEHHUMU JOKYMEHTaMU
caMmoperysimpyeMbiX OpraHusaumm OUEHLMKOB, U CTaX OCYLIEeCTB/IEHNS OLEHOYHOWN
OesATeNbHOCTM KOTOpPOro COCTaBMsSieT He MeHee Tpex JeT, a TaK Xe UWMewWmm
KBaNMMMMKALUMOHHLIA aTTectaT MO COOTBETCTBYKOLWEMY HanNpaBfeHUIO  OLEHOYHOM
AesTeNbHOCTHU.

B cny4yae onpeneneHuss CTOMMOCTM aKTMBa Ha OCHOBAHWM OTYETa OLEHLUMKA AaTa OUEHKMU
CTOMMOCTM A0/MKHA 6bITb He paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHMIO Ha KOTOPYHO
onpepensietca CHA (cToMMOCTb akTMBOB). pn 3TOM CTOMMOCTb aKTMBaA onpeaenseTcsa Ha
OCHOBaHUW [AOCTYMHOro Ha MoMeHT onpegeneHms CHYA (CTOMMOCTM aKTMBOB) oOT4eTa
OuUEeHLWMKa C AaTon oueHKn Hambonee 6nmM3KoM K aaTe onpenesieHUss CTOMMOCTM aKTUBA,
COCTaBJIeHHOro ¢ cobntoaeHnem TpeboBaHMM HOPMATMBHbLIX NMPABOBbIX aKTOB.

MeToanKn onpeaeneHus cnpaBennBon CTOMMOCTM KOHKPETHbIX aKTUMBOB M 0653aTeNnbCTB

npeacrtaBfieHbl B COOTBETCTBYOLWMX NPUIOXKEHUAX HacTodawmx MNMpasun onpeaenenHnsa CHA.

NOPAAOK KOHBEPTALIMM CTOMMOCTEN, BbIPAXEHHbIX B OAHOM
BAJTIOTE, B APYI'YIO BAJIIOTY

CTOMMOCTb aKTUBOB M 0653aTeNbCTB, BblpaXeHHas B MHOCTPAHHOM BaaoTe, NPpUHMMAETCS B
pacder CYA B BanwTe onpegeneHna CHA B cooTtBetctBMM C [lpasunamun Y TMUNO,
AENCTBYOWMMKM Ha gaTty onpegenenns CHA, no kypcy LleHTpanbHoro baHka Poccuinckomn

Qdepepaunn Ha aaTy onpeaesieHns ux cripaBeasiMBo CTOMMOCTH.
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B cnydyae ecnu UeHTpanbHbiIM baHkoM Poccuinckon ®deaepaumm He yCTaHOBNEH Kypc
WHOCTPaHHOM BastOTbl, B KOTOPOM BblpaXKeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), K BaakoTe
onpegeneHna CYA B cootBeTcTBuM C [lMpasunamm Y MUNO®, gencresyrowMMKM Ha daTy
onpeneneHns CHA, TO UCMONb3YETCA COOTHOLIEHNE Mexay KYPCOM MHOCTPAHHOW BastoThbl U
BantoTon onpeaeneHnsa CHA B cootBeTcTBum c lNpasunammn Y NMNO, gencTByOWMMM HA AaTy
onpegeneHna CHYA, onpegensgeMoe Ha OCHOBE Kypca 3TUX BajilOT MO OTHOWEHUK K
poccuinckomy pybsto, ycTtaHoBneHHoro LleHTpanbHbiM BaHkoMm Poccuinckon ®eaepaunu.
lMonyyeHHOe 3HayeHue OKpYyrnsgeTcd no rpaBuliaMm MaTeMaTU4yecKoro OKpYrieHus Ao

NATHaAALATM 3HAKOB Mocse 3ansaTou.

NOPAAOK YYETA BO3HATNPAXAEHUA N PACXOAO0OB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHVUEM NMNo®

Mopaaok NpuU3HaHUs, NpekpalleHns Npu3HaHusa 1 onpeaeneHnst cnpaBeasIMBon CTOMMOCTH
BO3Harpa>xaeHuin M pacxofoB, CBSI3aHHbIX C AOBEPUTENbHbLIM YMNpaB/IEHWMEM, YyKasaH B

MpunoxeHuun 8.

CnpaBeanuBasi CTOMMOCTb KpPeAMTOPCKOW 3a40J/1KEHHOCTM MO BbiNjaaTe BO3HArpaxaeHus
YnpaBnsawowen KoMnaHum onpegenseTca WUCXoAd W3 pa3Mepa BO3HarpaxzaeHus,
npenycmotpeHHoro lMpasunamm AY MUO®, ¢ y4eTOM yKa3aHHOrO HUXe nopsaka pacyeTta
BE/MUYMHbI (pa3Mepa) BO3HarpaxaeHust YnpaBnsawwen KomMnaHum 3a nepuos (ecnum
COOTBETCTBYIOLWMNNA NMOPSAOK YCTaHOBNEH unn cneayet us Mpasun 4Y MAUOD):

Mopsigok pacyeTa BeJINYMHbI KPEANTOPCKOH 3a40/DKEHHOCTH 0 Bbi6bpaTtp BepHoe,
BbinJiate BoO3Harpa)kgeHmss YK B cny4yae, ecam pasmep nocraBus X
Bo3Harpa)kgeunss YK ycraHoBneH B Buge ddukcupoBaHHOM
BeJINYMHbI 3a OnpeAesIeHHbIi nepruog

3a kaxpabli paboumii AeHb nMponopumoHanbHO pabounM  AHAM
rnepuoga, ycraHosneHHoro B MNAY ana sennyunHbl Bo3HarpaxaeHusa YK, X
Ha aaTy HauucneHunsa (Npu3HaHWs) KpeaUTOPCKOM 3a40KEHHOCTHU

NOPAAOK YPETYJINPOBAHUS PASHOINTACUA MEXXAY YMNPABNAIOLWEN
KOMNAHUEA W CMNEUUMANU3UPOBAHHbBIM [AENO3UTAPUEM [PU
ONMPEAEJIEHUN CHA

B cnyyae o6HapyxeHus pacxoxaeHun npum  cBepke CnpaBkm o CHYA T[N
Cneunanum3ampoBaHHbIN Aeno3uTtapuii u Ynpasnswwas KomnaHmsa NMU® BbISCHAOT NPUYUHY

paCXO)K.D,eHVIVI M CornacoBbiBakOT BO3MOXHOCTU UX YCTPAHEHUA.
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B cnyyae ecnm pacxoxaeHuss He 6blin yCTpaHeHbl A0 UCTeYeHUs npefesibHOro Cpoka
npeaocTaBfieHNnss OTYETHOCTM, aKT obHapyXeHus pacxoxXaeHun dukcmpyeTcs B
lMpoTokone pacxoxaeHun pesynbtatoB cBepkn CHYA (aanee - MpoOTOKON pacXoXAeHWK).
Mpu 3ToM Cneuuanum3mpoBaHHbIn aeno3utapuii 3asepsieT Cnpasky o CHA TNO B
COrnlacoBaHHOM 4acTu C npunoxeHueM [poTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx aHen c AaTtbl noanucaHus [lpoTokona pacxoXaeHwn yseaoMnsetr o dakre
pacxoxaeHuna baHk Poccuu.

dakT nocnepyowero YCTpaHEHMs pacxXoXAeHUNn NoATBEepXAAeTCcsa nyTeM 3aBepeHus

cnpaBkn o CHA MO CneunannsnpoBaHHbIM aeno3nTtapmemM 6e3 orosopok.

MEPEPACYHET CYA

B cnyvyaax BbisBneHns owmnbkn B pacdete CHA m pacyeTHOW CTOMMOCTUM OLHOrO
WHBECTULMOHHOIO Nas, NpuUBOASALLEN K OTK/IOHEHUIO UCMOIb30BaHHOM B pacyeTe CTOMMOCTU
akTtmBa (obsizatenbctBa) B pa3smepe 0,1% u 6onee koppekTHon CHA, n/mnm oTKNOHEHUe
CYA Ha 3TOoT MOMeHT pacyeTta coctaBnseT 0,1% un 6onee koppektHonm CHA, a Tak Xe B
cnyyasax BbisBneHUsa dakrta HeCBOEBPEMEHHOro Mnpu3HaHus/npekpaweHns MnpusHaHus
akTmBa (obs3aTenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTWM Takoro aktmea (obs3aTtenbcrsa)
CneunanuMsampoBaHHbIN Aeno3uTapui 1M YNpasnsawLwas KOMMNAHUSA NpoOu3BOAAT nepecyeT
CHA ©n pacyeTHOM CTOMMOCTM WHBECTUUMOHHOro nas. UcnpasneHns B ydet MNO pansa
ocyuwectBneHnsa nepecyeta CHA BHOCATCA AaTaMu, B KOTOPbIX 6bln AONYLWEHbI OTKIIOHEHUS
cnpaseasiMBo CTOMMOCTU U CTOMMOCTWU YUCTbIX akTmeoB MNMN®. Ynpasnswowas KoMnaHus
OCyLlecTBASIET BO3MeLeHWe yuwepba Bnagenbuam MHBECTULMOHHbIX NMaeB B COOTBETCTBUN C
Mpasunamu 4Y NMU® n HoOpMaTUBHLIMU NPaBOBbIMW akTamMu Poccumnckon degepaumn B CpokK
He 6onee 7 KaneHAapHbIX AHEW C AaTbl 3aBeplleHns nepecyeTta Bcex 3HadeHun CHA, B
KOTOpPbIX 6blNN  BbISABNEHblI  OTK/IOHEHUS, W  OTPaXXeHUs CYMMbl 3a40/HKEHHOCTHU
Ynpasnswuwen komnaHmm B yyete MNO.

Ecnn BbiBNEHHOE OTK/IOHEHWE WCMNOAb30BAaHHOW B pacyeTe CTOMMOCTM aKTMBa
(obszaTenbcTBa) coctaBnsetr meHee veMm 0,1% koppekTHon CHA, n otknoHeHune CHA Ha
3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1% koppekTHon CHA, YnpasnswLwas KoMNaHUs
n CneumanusmMpoBaHHbLIN Aerno3uTapuin  OnpeaenstoT, He NpuBeno Nu  BbiB/IEHHOE
OTK/IOHEHME K NocneayoLWnM OTKIOHEHMSAM B YacTW, NCNOSIb30BAHHOM B pacyeTe CTOMMOCTH
akTtmBa (oba3atenbcrea), n CHA, coctasnswowmm meHee 0,1% koppekTHon CHA, n B cnyydae

OTCYTCTBMSA npeBbileHnt 6onee 0,1% BHOCAT HeobxoanMble ncnpasneHns B ydet MNMNO B
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Tekywen pate (4aTe BbIABNEHUS  OTK/IOHEHMs). YnpaBnswowas KOoMMaHus U
CneunanmsnpoBaHHbI  Aeno3nTapuin 06s3aHbl MPUHATbL Mepbl 4SS NpeaoTBpalleHus

MOBTOPEHUS BbISIBIEHHOW CUTYyaLUU.
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MNPUTOXEHUE 1. NEPEYEHb AKTUBOB, MOAJIEXALLMNX OLEHKE
OLIEHLLMKOM

Ha ocHoBaHuKM oT4yeTa oueHwmka B NMNO oueHMBatoTCAa cneaytowme akTmBbI:

LleHHble 6yMaru, no KOTopbiM B COOTBETCTBUM C HAcToswMMu MMpaBunamm X
onpeaeneHns CHA oTCYTCTBYIOT MHble CNOCO6bl OLIEHKM
[ebuTopckas 3a40/KEHHOCTb, B C/lydae Han4ymsi Npu3HakoB o6ecueHeHns X

n HEBO3MOXHOCTH NnpUMEHEHNA MHbIX MEeTOoA0B onpeaeneHnsa
cn paBeAﬂMBOVI CTOMMOCTHU
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NMPUJTOXEHUNE 2. NTOPAAOK PACHETA BEJINUUHDbI PESEPBA HA
BbIMJIATY BO3HATIPAXAEHUA N ETO UCNOJIb3OBAHUWE B TEYMEHUE
OTYHETHOIo roaAa

Pe3epB Ha BbINsaTy BO3HarpaxaeHusa popMmpyeTcs oTAeNlbHO B YaCTW pe3epBa Ha BbinnaTty
BO3HarpaxzaeHus ynpasnsiooLlen KOMNaHMm U B 4acTU pe3epBa Ha BbINaaTy COBOKYMHOMO
BO3HarpaxaeHusa crneuvann3mMpoBaHHOMY Aerno3uTapuio, oueHwuky [MNO u  nuuy,
OCYLLEeCTBASAOWEMY BeJeHUe peecTpa BnajesnbueB MHBECTUUUMOHHbLIX naes MN® (panee -
pe3epB Ha BbINAATYy NPOYNX BO3HArpaxaeHun).

Pe3epB Ha BbINsaTy BO3HarpaxaeHmi HauUMCNSeTCa U oTpa)kaeTcs B cocTaBe 06a3aTenbCTB
MN® B TeyeHMe OTYETHOro roga: C Hambonee nosgHenm w3 ABYX AaT - AaTbl Hayana
KaneHgapHoro roga wamu Aatbl 3aBepweHns (OKOHYaHus) opMMpoBaHMs - 40:

e [aTbl OKOHYaHWSA KasleH4apHoOro roaa;

e [aTbl BO3HWMKHOBEHMS OCHOBaHWUS AN npekpaweHus MUNO (He Bkw4asa gaty
BO3HMKHOBEHUSA OCHOBaHUA ans npekpaweHna NN® B 4acTu pesepBa Ha BbInaTy
BO3HarpaxzaeHus ynpasnisioLlen KOMNaHum);

e Hambonee nosgHen W3 ABYX AAT NpU MpekpaweHuu - AaTbl OKOHYaHUA npuema
TpeboBaHun kpeautopos NMN® nnu agaTbl OKOHYAHUS peanm3aumm BCero MMyLLecTsa
NnNo.

Pe3seps Ha BbINAaTy BO3HarpaxaeHWM HauucnseTca cornacHo npasunam Y TMAO
HapacTalwWwmMM UTOMOM K OTpaxaeTcs B coctaBe obsazatenbcTts NMN® Ha aaTy onpeaeneHus

CYA B TEYEHME OTYETHOro roaa:

OnucaHne nopsigka Bbi6bpatb BepHoOe€,

nocraBuB X

s oTkpbiTbix [TN®/6upxeBbix M
- KaxAabln pabo4ynin aeHb

s nHTepBasibHbix MN®/3aKkpbiTeix [TND X
- KaXxAabl nocnegHuin pabounin AeHb KaneHaapHoro Mecsiua

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

Pe3epB Ha BbiMsaTy BO3HArpa)kaeHus ynpasnsitowen KOMMaHMWM U pe3epB Ha BbinnaTty
MpPOYMX BO3HArpaXkKAeHui paccUUTbIBAKOTCA OTAENbHO KaXAbll B CBoen 4yactu (panee

BMEeCTE N NO OTAEJIbHOCTU — 4YaCTW pe3epBa Ha BblIMJ1aTy BOBHana)K,CI,EHI/IFl).
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Oco6eHHOCTU pacuyeTa pe3epBa Ha BbiMJlaTy BO3Harpa>kAeHus ynpasnsioulen
KOMMNaHUM M pe3epBa Ha BbiMJ1aTy NpPoYMX BO3HArpa>kAeHWi B 3aBUCMMOCTU OT
yCNnoBuUM nopsigka onpeaesnieHus pasMepa YKasaHHbIX BO3HarpakaeHwum,

ycTtaHoBsieHHbIX Mpasunamu AY NMNO.

1. Ecnm B cootBetrctBuM C [lpasunamm Y TINO pa3Mmep BO3HarpaxaeHus
ynpasnswowen KomMnaHmm n  obwero  BO3HArpaxaeHus  cneumanm3mpoBaHHOMY
Aenosntapuio, oueHwmky MUO® 1 nuuy, ocywecTBasoWweEMY BeaeHMe peecTpa BragenbLes
WHBECTUUMOHHbIX naes NMN® (panee - pazMep NpoYnx BO3HArpaxaeHUn) onpenensercsa Kak
npoueHT oT CICHA (6e3 fonoNHUTENbHbIX OrpaHUYEeHUIn), TO Kaxaas 4YacTb pe3epBa Ha
BbINNaTy BO3HArpaxaeHu onpeaensieTcsa B creayoweM nopsake:

e Ha Aapyrve aHum onpegeneHma CYA (3a ucknwodeHneMm nepBoro paboyero AHSA

OTYEeTHOro roga):

(cq4 +§Cth) i(ann )
S = t=1 % n=l _Zsk’

1
D T, G
roe:
k - nOpsAAKOBbIA HOMEp KaXAoro HayucieHus pesepBa B OTYETHOM roay,
npuHUMaKWKUA 3HadeHns oT 1 ao i. k=i - nopsakoBbIN HOMep noCneaHero

(Tekywero) HayncneHnsa pesepsa;

S, - CyMMa KaXa0ro npov3BeAeHHOro B TEKYLLEM OTYETHOM rofly HauMC/IeHUst pe3epBa;

S, - cymMMa ouvepeaHoro (TeKyLLero) HauncieH sl pesepsea B TEKYLLEM OTYETHOM roay;

D - KOnNn4ecTtBo pabounx AHEN B TEKYLLEM KasleHAapHOM roay;

T, - konn4yecTBo paboumnx AHeN nepuoaa, onpeaeneHHOro C Havana TeKyLLero OT4eTHOro

roga Ao (BkIoyas) Aatbl HAYUCIEHWS pe3epsa S, ;

t — nopsiAKoBbIM HOMep paboyero AHSA, NPUHAAIEXALWEr0 NepPUoAy, 3a KOTOPbI

onpeaeneHo T,, NpyHMMaOWMA 3HaveHnss oT 1 o d. t=d - nopsakoBbIA HOMeEpP

pabouero AHS HauMCeHWs pesepsa S, ;
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Cqu - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL, KaXXA0ro pa60qero aHA t, 3a

nckntodeHnem agHs d. Ecnm Ha pabounin aeHb t CHA He onpeaeneHa, oHa NpUHMMaEeTCcs

paBHoi CHA 3a npealiecTsyowmi aHto t paboumin AeHb OTYETHOrO roaa.

CYALP*"- pacdetHaa (npomexyTodHas) BenmumHa CHA Ha paty d, B KOTOpOM

Ha4YUCNAETCA peE3EPB Si , onpeaeneHHasi C TOYHOCTbIO A0 2-X 3HAKOB MNocse 3ansaToun rno

dopmyne:
N N
Z(xyKnTn ) Z('x}’lp}’l]-;l )
n=1 n=1
i—1 d-1 ( T + T )
(Axmusvr, —Km, + Y 8,)—(D_CYA, * ’ 5 l )
CqA;acu — k=1 = t=1 < ,
Z(xyKnTn ) Z(xnpnT;1 )
n=1 + n=l1
1+ ( I J ))
D
Axmuest , - pacyeTHas BE/IMUMHA  AKTUBOB, BKOYaas  AebuTopckyto

3a40/1KEHHOCTb Ha aaTy d. lebutopckyto 3a40/1KEeHHOCTb Ha aAaTy d Heobxoammo
YYnUTbIBaTb A0 HAYMCNEHUS BO3HarpaxxaeHwh W pesepBa Ha BbinaaTty
BO3HarpaxaeHus 3a gaty d. B cnydae onnatbl B Aaty d ynpasnsitowen KoMnaHnen
n3 TMNO® Bo3HarpaxaeHWn, HadUcneHHblXx B paty d, Heobxoaumo npum
onpeaeneHnn pacyeTHOM BeIMYMHbI AKTMBOB Ha Aaty d yBennumTb CyMMy

aKTUMBOB Ha CyMMY ynaay€HHbIX Bo3Harpa>K,u,eHm71 B AaTy d.

Kmd - BeJ/IM4YnHa erﬂ,MTOpCKOﬁ 3a0/kKeHHOCTN 6e3 ydye€Ta Ha4YUCNEHHbIX
BO3Hana)KD,eHVII7I Ha AaTty d, BK/O4YaaA OCTaTOK pe3epBa Ha Bbinaaty

BO3HarpaxaeHus Ha aaty d-1, rae d-1 —npegwecTtsyowmnimn pabounin geHb aate d.

i-1
ZSk - obwas cyMMa pe3epBOB Ha BbINJaTy BO3HArpaXAeHusi, HaYUCNEHHbIX C
k=1

Hayana roga o aatbl d.

X - NPOLUEHTHadA CTaBKa, COOTBETCTBYOLLAA:
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Xyx, - PasMep BO3HarpaxaeHusi yrnpasnsiolein KomrnaHum otHocuTenbHo CICYA,

yCTaHoBJ1IeHHbIN npaBunamm Y MNMNO® (B gonsx), AeNCTBYOWMI B TedeHne nepuoda 7, ;

X,pn = COBOKYMHbI pasMep BO3HarpaxaeHWii Cheunanv3npoBaHHOMy Aeno3uTapuio,

oueHWwmky MO w©n nuuy, OCyLLeCTBAsIOWEMY BeAeHMe peecTpa Bnagenbues
MHBECTULUMOHHBIX naeB MN®, otHocntenbHo CICYA, ycTaHOBNEHHbIM npaBunamm Y

MN® (B ponsax), AeNCTByOWMIA B TedeHue nepuoda T ;
N - KON-BO CTaBOK, AENCTBOBABLIMX B OTYETHOMY roay;

X, - KaXX4ad npoueHTHada CtaBKa, JeNCTBOBaBLUIas B TeueHmne nepuoaa TI. ’

T,- Ko;nuMyecTBo pabounx AHEN nepuofa, B KOTOPOM JencTBoBana CTaBka x,,

n

N
npuHasnesxaluee nepuogy T, rae T, = )7, .

n=1

N

N N N
Z (xy””T” ) Z (X”P”T’l ) z (xyknjjq ) Z (xnpnTn )
z:g=1(ann) . ( n=1 n=1 ) ( n=1 n=1

+ +
T; Tz Tz T, T, ) HE
1+ : :
D D

3HavyeHusa

oKpyrnsatoTcs.

pacu
CYA!

OKpyrneHue npu pacyete Sin NPOM3BOANTCS Ha KaXAOM AENCTBUM A0 2-X 3HAKOB

nocsie 3angdTou.

2. Echn B cootBetrctBumM c [pasunamm AY [MNO pasmep BoO3HaArpaxaeHus
ynpasisoLWen KOMNAHUU UM OBLWKMI pa3Mep MpoYMX BO3HArpakaeHwWin He 3aBUCUT OT
3HaveHusa CICYA Ha pgaty d, u BennumHa pesepBa Ha BbIMJATy TAaKOro BO3Harpa)kaeHus
MOXeT 6bITb onpeaeneHa Ao pacdeta CICHA Ha paty d, To Ang pacdeta ApYron 4acTtwu
pes3epBa Ha BbINAaTy BO3HArpaxaeHusd, Kotopasa onpeaensercs, kak npoueHT oT CIFCYA Ha
Aaty d, ncnonb3yrTcsa GopMy ibl, YCTaHOBMEHHbIE N.1 HacToswero MNpunoxerus. MNpu 3ToM

Cqﬂ ;m Cqupacu

B pacyeTe BeEINYUNH nnn YUYNTbIBAOTCA cCrneayruwmne ocobeHHOCTM B

OTHOWEHUN HEKOTOPbIX nokasaTenemn:
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i-1

2 S

- pacyeT nokasaTtens =l npousBoauTcs 6e3 yyeTa pa3Mepa pe3epsa,
HaYMCNEHHOro C Hayana roga Ao AaTbl d, B OTHOLIEHMM TOro BMAA BO3HArpaKaeHui,

nopsiaoK pacyeTa KOTOPOro He yCTaHoBJeH, Kak npoueHT oT CIICHA;
- nokasatens Km, n Km, Bkniouaet B cebs NnpeaBapuTenbHO pacCuMTaHHYIO Ha aaTy

d BeNMUMHY pe3epBa K HAUYUCIEHUIO TOr0 BMAA BO3HArpaxaeHusi, pasMep KOTOpOro B
cootBeTcTBMU C lMNMpasunamu Y NMNO® He ycTaHoBneH, Kak npoueHT oT CICHA;

- B pacyeTe UCNosib3yeTcs UIN TONbKO 3HayeHue Xyxn, €CNIN pa3Mep BO3HaArpaxaeHus
YK onpegensetca kak npoueHT oT CICHA wan Xmpn, €cnm obwmii pasmep npoymx

BO3HarpaxzaeHumn onpegensetca Kak npoueHT ot CICYHA.

3. Ecnn B cooTtBerctBMM C [lpasunammn Y TIA® pa3Mmep BoO3HarpaxneHus
yrnpasnsoLwen KoMnaHum u oblwmii pasMep NpoYMX BO3HarpakaeHwin yCTaHOBMEHbl Kak
npoueHT ot CICHA, HO npu 3TOM XOTsS O6bl OAMH M3 HUX OrpaHuU4deH npeaenbHoOn
PUKCMpOBaAHHOM BENVMYMHON, TO AJ19 pacyeTa pe3epBa Ha BO3HaArpaxieHue ynpasnsioLwen
KOMMaHMM U pe3epBa Ha nNpouyMe BO3HArpaxaeHus UCNoNAb3yrTca  GOpPMYysbl,

C4 p

yCTaHOB/EHHbIe N.1 HacTosiwero MNpuioXeHus, NpyM 3TOM B pacyeTe BeNUUNH nnu

pacuy
Cqu YUYNTbIBAOTCA cnegyrwimne 0CO6EHHOCTM B OTHOLLEHUN HEKOTOPbIX rnokasaTtenemn:

- nepBOHAyaJibHO pacyeT rMpoM3BOAUTCA B COOTBETCTBMM C M.l HacTosAwero
MpunoxeHus, Kak ecnu 6bl 3Ha4YEeHNs pa3Mepa BO3HArpaXaeHus ynpasnstowen KoMnaHum
n obuiero pasmepa Npounx Bo3HarpaxxaeHum 6binm 6bl Tonbko npoueHTammn ot CICHYA 6e3
YCTaHOB/EHHbIX OFpaHNUYeHn;

- MONly4YeHHOe pacyeTHOe 3HayeHMe TOM YacTM pe3epBa Ha BbiNnaTty
BO3HarpaxzaeHus, KoTopas orpaHnyeHa uKcMpoBaHHOW BenunuuHon B MNMpasunax Y MNO,
CpaBHMBAETCA C YCTAHOBJIEHHbIMW OrpaHU4YeHUsAMMU, U onpenenseTca OKoHYaTesnbHas
BeNIMUYMHA TakoW YacTu pe3epsa Ha aaty d, npu 3TOM:

e ecnu pacyeTHoe 3HayeHune yaoBneTsopsieT  AOMNOJIHUTENbHOMY
OrpaHuWYyeHuto, yctaHosneHHoMmy [Mpasunamm Y MNO®, TOo Takas 4acTb
pe3epBa NPU3HAETCH OKOH4YaTeNbHOM Ha aaTty d;

e eCN pacyeTHOe 3HayeHne He yAOBNEeTBOPSEeT AOMOJIHUTENbHOMY
orpaHuyeHuto, ycraHoBsieHHoMy lpasunamn Y MN®, To oKOH4YaTesNbHag

BeNIMYMHA pe3epBa Ha paty d nepecymTbiBaeTcsas umcxoasa U3
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(DUKCMPOBAHHOIO OrpaHNYEHUs;
- €CNIN OKOHYaTeNbHasA BE/IMUYMHA YAacTU pe3epBa Ha BO3HArpa)kaeHue nepecuymtaHa
ncxoass M3  (PUMKCMPOBAHHOIO OrpaHWYeHUsi, TO Aanee OCYLLeCTB/SIETCA nepecyeT

oy ;m Cq lpacu

nokasarenemn nnu C Uenbl nepecyeTa BTOpPOM 4YacTU pesepBa Ha
BO3HarpaxaeHue (Kotopas onpegensietca kak npoueHT oT CICYHA 6e3 orpaHuyeHuin) B
nopsake, YCTaHOBJSIEHHOM N.2 Hactosuwero [lMpunoxeHus. MNpu 3TOM paccyMTaHHas B
HACTOSILLEM MYHKTE OKOHYaTeNlbHas BeAMYMHA 4YaCTM pe3epBa Ha BO3HarpaxaeHue, Ans
uenem panbHeMWero pacyetra no .2 paccMaTpuMBaeTCs, KakK 4acTb pe3epBa Ha

BO3HarpaxzajeHue, pasMmep KOTopon nssecteH (onpeaeneH) ao pacderta CICHA Ha paty d.

4. Ecnn B cooTtBeTcTBUK C MNpasunamu Y NMNO pasMmep ogHOM0 M3 BO3HArpaxaeHum
(ynpaBnsowen KoMNaHUM WAW  MPOYMX BO3HArpaXKaAeHuWin) YCTaHOBJEH B Buae
dnKCMpOBaAHHOM BeNUMUYMHbI 6€3 AOMOSIHUTENbHbLIX OrpaHUYeHUNn B BUAe NpoueHTa oT
CIrCYA, a pasmep gpyroro onpegeneH, kak npoueHT ot CFTCHA n orpaHunyeH npeaenbHOMN
(dMKCUPOBAHHOM BEIUYMHOMN, TO pacyeT pe3epBa Ha BbliMiaTy TOro BUAa BO3HarpaxneHus,
pasmep kKotoporo 3aBucut oT CICHA wn orpaHuyeH npeaenbHoM GUKCUMPOBAHHOM
BEJIMYNHOMN, OCYLLECTB/ISETCSA B C/IeAyLWeM nopsake:

- NepBOHayaNbHO pacyeT OCYyLLeCTBASAEeTCA B COOTBETCTBUMM C MN.2 HACTOSALWeEro
MpunoxeHns ansa onpegeneHns pacyeTHOro 3Ha4YeHMs 4acTu pe3epBa Ha BO3HarpaxaeHue
B BMae npoueHTta ot CICHA Ha paty d;

- MNOJIyYEHHOE pacyeTHOe 3HayeHue 4YacTu pe3epBa Ha BO3HarpaxiaeHue,
yCTaHoBJ/IEHHOro kak npoueHT oT CI'CYA, cpaBHMBaeTCs C yCcTaHoBMeHHbIMK B NMpasunax 4Y
MN® orpaHn4YeHnsaIMn, N onpeaenseTcss OKOHYaTelbHas BE/IMYMHA TaKoM 4YacTu pe3epBa Ha
aaty d, npu aToM:

e €C/IN pacyeTHOe 3HayeHue yAOoBAETBOPSET YCI0BUIO (UKCUMPOBAHHOMO
OorpaHunyeHus, ycrtaHossieHHoro [Mpasunamun Y [MN®, To Takasa 4yacTtb
pe3epBa NpU3HaeTCs OKOHYaTeNbHOW Ha AaTy d;

e €CNN pacyeTHOe 3HayeHMe He yaoBneTBopsieT (PUKCUPOBAHHOMY
OorpaHunyeHuto, yctaHosneHHoMy lMpasunamu MAY NMA®, To okoH4YaTenbHas
BEe/IMYMHA pe3epBa Ha AaTy d onpeaensercsa ucxoas m3 GUKCUPOBAHHOMO

OrpaHuyeHus.
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5. Ecnn B cootBeTcTBMKU C Mpasunammn Y MNO paszmMep 04HOM0 M3 BO3HArpaxxaeHui
(ynpasnswwen KoOMOAHMM WAW  NPOYMX BO3HArpaxaeHuin) YyCcTaHoOBNEeH B Buae
(PUKCMPOBAHHOW BENMUYMHbBI C AOMOSIHUTENbHBIM OrpaHnyeHmneM B Buae npoueHTa ot CICYA,
a pasMep apyroro onpeaeneH, kak npoueHT oT CFCHA 6e3 AONONHUTENbHbIX OrPpaHUYEHUH,
TO pacyeT pe3epBa Ha BO3HarpaxaeHwe ynpasiflolen KOMMaHuM v pesepBa Ha npoyuve
BO3HarpaxaeHus oCyLecTB/ISAEeTCS B C/ieayoLWeM nopaake:

- MepBOHayaslbHO pacyeT MpouM3BOAUTCA B COOTBETCTBMM C M.l HacroAwero
MpunoXxeHns ¢ NCNOMb30BaHWEM B pacyeTe TOJIbKO 3HauyeHn B Buae npoueHTa oT CICHA,
T.€. pacCyMTbIBAlOTCS npefesibHble 3HaYeHUs pe3epBa Ha BO3HarpaxaeHue;

- Janee paccuuTbiBaeTcd ycraHoBsieHHada [lMpasunamm Y TNMNO BennymHa 4dactu
pe3epBa Ha BO3HarpaxaeHue, onpeaeneHHas B Buae (GUKCUPOBAHHOW BENUYUHBI, WU
CpaBHMBAETCSA C MOJSIlyYeHHbIM NpeaenbHbiM 3HAYEHMEM B NepBOHA4YasbHOM pacyeTte, npwu
3TOM:

e ecnn GUKCMpoOBaHHaa BeNMYMHA YacTW pe3epBa Ha BO3HarpaxaeHue
YAOB/ETBOPSAET pacCYNTAHHOMY OrpaHuyeHuto B Buae npoueHta ot CICYHA,
ycTtaHoBseHHOMY [pasunamu Y NMNO®, TO OCYLLECTBMSAETCA rnepecyeTr 4acTu
pe3epBa Ha BO3HarpaxaeHue, KOTopoe YCTaHOBJ/IEHO TOIbKO B BMAE MpoLeHTa
ot CIrCHA B cooTBeTCTBMM C N.2 HacTtosAwero MNMpunoxeHus, M Moay4dYeHHble
3HayeHns 4YacTen pesepBa Ha BO3HarpaxzaeHune nNpu3HaTCa OKOHYaTe/IbHbIMU
Ha pAaTy d;

e ecnn (PUKCUpPOBaAHHAsA BefIMUYMHA 4YacTW pe3epBa Ha BO3HarpaxaeHwe He
yAOBJIeTBOPSET pacCYNTaHHOMY orpaHudeHuio B Bmnae npoueHta ot CICYA, 1o
OKOHYaTes/IbHbIMWU MPU3HAKOTCA MepBOHAYyaJibHO pacCYUTAHHblE 3Ha4vYeHusd

yacTen pesepBa Ha BO3HarpaxaeHue, onpeaeneHHbie, kak npoueHT oT CICHA.

Pa3smep cpopMmMpOBaAHHOIO pe3epBa Ha BbINaaTy BO3HArpakaeHUs yMeHbLlUaeTCq Ha CyMMbl
Ha4YMUC/IEHHOro B TeYyeHMe OTYETHOro roda BO3HarpaXkAeHWs YMnpaBASOWEN KOMMNaHWUW,
creuvanm3anpoBaHHOMY Aeno3uTapuio, oueHwuky T[NGO v nuuy, ocywecTenglowemy

BeAeHue peecTtpa BnagenbueB MHBECTULUUMOHHbIX rnaes MNO.

MpeBbileHne pe3epBa MNpU HAYUCIEHUWN BO3HArpaXkaeHus YynpasAsOWEN KOMMNaHUW,
BO3HarpaxaeHusa crneuvann3mMpoBaHHOMY Aerno3uTapuio, oueHwuky T[NGO v nuugy,
OCYLLeCTBNAIOWEMY BeJeHne peecTpa BfajenbLeB NHBECTULMOHHBbIX rnaes NN, B TeueHune

KaneHgapHOro roga He AonyCKaeTcs.
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He vcnonb30BaHHbLIA B Te4YeHMe OTYETHOro roja pes3epB Ha BbiMJATy BO3HArpaxaeHus
NOANEXWUT BOCCTAHOB/IEHMIO MO OKOHYaHMUIKD OTYETHOro roga, HO He no3aHee NepBOro
pabouero aHA roga, cneaylowero 3a OTYETHbIM, N NMPU3HAETCHA B COCTaBe NPOYMX AOXOA0B.
YKazaHHOe BOCCTAQHOBJ/IEHME OTpaxaeTcs npu nepsoM onpegeneHun CHA TNO B roay

cnegyruwmMm 3a OTY4ETHLIM roaA0M.

Oco6eHHOCTM onpeaeneHus pacyeTHOM BeJIMUMHbI pe3epBa Ha BO3Harpa)xaeHue
B YaCTu pe3epBa Ha ynpasB/isiowWlyr0 KOMMaHUIo U (MN1IM) YacTu pesepBa Ha npoyune
BO3Harpa>xgeHusi, €ec/im COOTBETCTBYIOLIME BO3HarpakaeHus YCTaHOBJI€HbI
Mpasunamn AY NMUN® B Buae (PUKCMPOBAHHOM BeJSIMUMHbLI 3a onpeaenieHHbIN

nepuoa BpeMeHMNn.

BennunHa Kaxaon 4yacTu pes3epBa Ha BO3HarpaxaeHwe onpeaensercs ncxoas u3 pasmepa
BO3HarpaxxaeHus, npeaycMoOTPEHHOro cooTBeTcTByowmMM nuuam lMpasunamu Y MNMAG. B
OTHOLWIEHNM BO3HArpaxaeHus YnpasnslWwen KOMMNAHWM YyKas3aHHbIX B Tabnuue Huxe
nopsiAOK pacyeTa pe3epBa COOTBETCTBYeT MNOPSAAKY pacyeTa BO3HarpaxaeHus,
ycTaHoBneHHoMmy [lMpasunamn OY MN® (ecnn Takon nopsaok onpegeneH B lNpasunax OY
MnNo).

lMopsigok pacyeTta BeIMYNHBbI pe3epBa Ha Kakayro AaTy ero Bbi6parb
Ha4YucseHns B criyyae, ecsiu CyMmMa COOTBETCTBYIOLWEro BepHoe,
BO3Harpa)xgeHus onpegesieHa, Kak (pukcupoBaHHasi Be/INYMHa 3a nocrasue X

onpepgesieHHbIA nepmog

3a KaxkAbli KasieHAapHbIW AeHb MpPOnopLMOHaNbHO KaseHAAPHbIM AHSM
nepuvoaa, yctaHoBneHHoM B MY AnA BeNMUYMHbI BO3HArpaxxaeHus, Ha aaTy
HayMcneHus pesepea

3a kaxkabli paboumii AeHb NponopuMoHanbHO paboyMM AHSAM nepuoaa,
yCTaHoBNeHHOM B MY Ang BeMUYMHbI BO3HArpaxaeHus, Ha AaTy HauucieHus
pesepBa

MponopunoHanbHO KOJIMYECTBY MecsileB B nepuoae, 3a KOTOpbli
yCTaHoB/IeHa PUKCMPOBAHHAs BEINUYMHA BO3HArpaxaeHus, 3a noJsiHbin Mecs,
(ecnn nocnegHuii pabounin geHb Mecsila He CcoBMagaeTr C nociegHuM
KaneH4apHbIM, TO pe3epB Ha nocnegHuii pabouymini AeHb MecsiLa NpU3HaeTcs B
nonHoM obbeme 3a KaneHgapHbli Mecsy,)

MponopunoHanbHO CHavasla KO/JMYECTBY MecsiueB B nepuope, 3a
KOTOPbIN YyCTaHOBAEeHa (PUKCUMPOBAHHAs BeNMYMHA BO3HarpaKaeHus, w
NPONOpLUMNOHANIbHO KOJIMUECTBY pabounx gHen B Mecsile - eC/in peseps
onpeaensieTcs 3a HEeNOJIHbIN Mecsal.
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NMPNNOXEHWE 3. MOAENMN W METOAbl OLUEHKU CTOUMMOCTUMN LEHHbIX BYMATI

OBLUMUE NOJTIOXXEHUA

NS oueHKn cnpaBeannBON CTOMMOCTU LiEeHHbIX ByMar UCrnonb3yrTCsa UCXO4Hble AaHHble YPOBHSA 1, 2 n 3. Mpu 3ToM
HanboNbLWMi NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AaHHble
YpoBHS 1) 1 HAMMEHbLWIA NpUOpUTET - HEHabNOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCcTHbIX METOA40B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LEeHHbIX 6yMar U MCTOYHUKOB MCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANA onpeaeneHus cnpaBeasMBoM CTOMMOCTW, 3aBUCUT OT AEUCTBYHOLWMX OrpaHWYeHUr Ha
pacrnopsixeHne LeHHbIMW 6ByMaramm Ha COOTBETCTBYOLWMX pbiHKaxX. CTOMMOCTb LieHHbIX 6yMar og4HOro smaa nam o4HOro v
TOro Xe BblNyCKa HaaNexXuT onpeaensTb C UCNOSIb30BaHMEM oTAnYarowmxcs (pasHblX) MeTOA0B ornpeaesieHns CTOMMOCTH
M UCTOYHUKOB AAHHbIX, KOTOpble Hanbonee yMecCcTHbl B AaHHbIX 0BCTOATENbCTBaX, C y4YeTOM KpUTEpUEB, OTpaxkarowmx
CNOCOBHOCTb pacnopsaXxaTbCs LUeHHbIMKU 6ymaramMn. K TaknM KpuUtepmsM MOryT OTHOCUTbCS, B TOM YMC/ie MEeCTO XpPaHeHus
LeHHon 6ymarn; AencTBylowmne orpaHuumTeNnbHble Mepbl, BBEAEHHbIE B OTHOLWEHUW Bnagenbua LeHHbIX 6ymar (MHOro
nvua, ocyuwecrtensawwero npasa no ueHHbIM 6ymaram) nmbo wmHoro nuua (opraHm3auumn), B KOTOpOM (KOTOpOW)
YYnTbIBAOTCA NpaBa Bnagesnbua UeHHbIX 6ymar, coctaBnaowmx nMywecrtso NNO; A0CTYNHOCTb 6MpX 1 (MNK) TOProBbIX
naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHsbl YK [.Y. NMN® cooTBeTCTBYHOWME A0roBOpbl (cornaweHus).

AKTUBHbIM PbIHKOM A1 UeHHbIX 6yMmar, AOonyweHHbIX K TOpraM Ha pPOCCMMNCKOM 6upxe npu3HaeTcs AOCTYMnHasi w
Habnogaemas bupxesas naowaaka B c/iydae oAHOBPEMEHHOro COb60AEHNSA HMXENEepPeUnNCIEHHbIX YCOBUIA:
e LleHHasa 6bymara gonylieHa K Topram Ha poccMnckon bupxe, npneeaeHHon B [puaoxeHun 4, n Ha 3Ton bupxke

ynpaBnsoLwas KoOMMNaHMs MMeeT BO3MOXXHOCTb pacnopsiXaTbCs UueHHOW 6ymaron, B TOM 4yucne C y4dyactmem
6pokepa;

e Hannumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeesieHus crnpaBeasiMBON CTOMMOCTM MPU HaIWYMK HEHYJ1eBOro
obbeMa ToproB Ha aaTy onpeaenenunss CHA (B criydae, eciim Ha BCeX AOCTYMHbIX U HabntogaeMbix 6MpxKeBbIX
niowaakax 6bl1 HETOProBbl AeHb Ha AaTy onpegenenHmss CHA - aHanu3MPYOTCS AaHHblE MOCeAHero

TOProBOro AHS Ha AaHHbIX NjolwaaKkax, NpealecTBYOWero HETOProBoMy);
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e KONMYECTBO cAenok 3a nocneaHme 10 (JecsTb) TOProebiX AHEN B pexXmnMme O0CHOBHbIX Topros — 10 (AdecsaTtb) m
6onee;
e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTBeTCTBYOWMN pybneBbit 3KBMBaNeHT No Kypcy baHka Poccum Ha aaTy onpeaeneHms akTUBHOMO
pbiHKa (AaTy onpeaeneHnsa CHA), ecnm obbeM caenok onpeaeneH B MUHOCTPAHHOM BantoTe).
KpuTepuin 0 Konn4yecTtBe CAENOK NpUMeHSeTCsa B Cllydae, eC/in Ha BCeX AOCTYMHbIX HabnaaeMbix pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaLUMM eCTb AaHHble O KOJM4YecTBe cAesniok. B oTcyTcTBMM
KpUTEPUS O KONIMYeCcTBe caesnoK XoTa 6bl Ha 04HOM AOCTYNHOM HabnogaeMoM pbiHKe AN onpeaeneHns akTUBHOMO pbiHKaA
NPUMEHSIeTCS TONIbKO KPUTEepUM COBOKYMNHOro obbema caenok 3a nocnegHume 10 TOproBbiX AHEN, KOTOPbIA AOJSIKEH
npesbiwate 3 000 000 py6bnen (unn cooTBeTCTBYHOWMUNA pybneBbin 3KBMBANEHT Mo Kypcy baHka Poccuu Ha paty

onpeaeneHns akTUBHOIo pbiHKa (aaTty onpeaenenmna CHA), ecnn obbeM caenok onpeaeneH B MUHOCTPAHHOM BankoTe).

B cnyuae, ecnn ueHHaa 6ymara TopryeTcsi Ha poCCMMCKOM Bupxxe B OCHOBHOM peXXmMe TOPros C pacyetamm B pybnsx n B
WHOCTPAHHOW BanlTe M TakKuMe pexXuMbl TOProB AOCTYMHbl AN COBEpLUEHUS CAenoK 3a cyeT wmmywecrtsa MUO, To
COBOKYTHbI 06bEM CAENOK U KONIMYECTBO CAENOK onpeenseTcsa no obuwemy obbemMy Topros ¢ pacyetamm B pybnax v B

WHOCTpPaHHOM BantoTe.

OnpepeneHmne aKTUBHOIMO pblHKA OCYLLECTBASETCS C YYETOM TOro, YTO BO3MOXHOCTb MCNO/b30BaHUA AAHHbIX NOCNeaHero
TOProBOro AHSA Ha TOProBbIX NaowanKkax He NpUMeHSeTCa B Cny4vae, Korga HeETOProebin AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C NPMOCTAHOBKOW TOProB no peweHuto baHka Poccum, npuoCTaHOBKOM TOPros B Clydae
AOCTMXXEHUS YCTaHOBJIEHHbIX 6WpXeW NOPOroBblIX 3HAYEHUN MU UHBIMKU COBLITUAMM (COrTACHO MOTUBUPOBAHHOMY
CYXAEHMIO ynpaBnsowen KoMnaHnmm), cnoCobHbIMM CyLLECTBEHHO MOB/INATL HAa M3MEHEHMe CrpaBeasIMBON CTOMMOCTU B
TaKOW HETOProBblM AEHb MO CpaBHEHWUID C MOCNeAHMM TOprosBbiM AHeM. B cnydae, ecin BO3HUKLWIKME 06CTOATENbLCTBA
NpUBOASAT K 3aTpyAHEHUIO (HEBO3MOXHOCTWN) onpeaeneHus cnpaBeasinBor CTOMMOCTM aKTUBOB, YMNpaBasiowas KOMNaHms

o6sa3aHa NMPNUOCTAaHOBNTb Bblaa4yy, norawleHmne wm 06bMeH WMHBECTULMOHHbIX NaeB MNaeBoro MHBECTULIMOHHOIO (bOH,CI,a no
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npnynHaM, He 3aBUCAWLMM OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUNa NaeBoro MHBECTULMOHHOIO (bOH,CI,a “n
HE3aBNUCNMO OT dJaKTVI‘-IECKOFO npoeeaeHmd npoueayp no sbiaave, norawleHMo mn 06MeHy MHBECTULIMOHHbIX NMaeEB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNOCTAHOBNIEHUIO.

[Nns oueHKn crnpaBeaniMBOn CTOMMOCTU LEHHbIX 6YMaF B LUeNAX HacCcTtodwmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM pPbIHOK AJIf LLeHHbIX 6ymMar B uenax Mopsaok NpU3HaAHUA pbilHKA OCHOBHbIM
HacTtoswumx NMpaeun onpeaeneHuns CHA

AN 4eHHbIX 6yMar pocCCUMUCKUX SMUTEHTOB

(3a ucknwuyeHmeMm o06AMrauuMii BHEWHUX O6JIMraLMOHHDbIX
3aumMoB Poccuiickon ®depepaumMm U UeHHbIX 6ymar
MeXXAyHapOoAHbIX KOMMaHWUM)

MockoBckas bupxa, ecnm MockoBckasa 6upxa ABASETCS aKTUBHbIM
PbIHKOM.

ANnAa ueHHbIX 6yMar MHOCTPaHHbIX 3MUTEHTOB, B TOM 4ucne
ana  ob6nuraumMii  BHEWHUX  O6GJAUralMOHHBbIX 3alMOB
Poccuiicko ®epgepauuu, [OJroBbiX LUeHHbIx 6ymMmar
MHOCTPaHHbIX roCyAapcTB, €BpoO6aurauuMii MHOCTPaHHbIX
3MUTEHTOB, LeHHbIX 6yMar MeXXAyHapoAHbIX (PMHAHCOBbIX
opraHuM3auuii, LeHHbIX 6yMar MeXXAyHapoAHbIX KOMMaHWUM,
AONYLUEHHbIX K TOpraM Ha OPraHM30BaHHbIX TOProBbiX
naowaakax

MockoBckas 6upxa, ecnm MockoBckasi 6Mpxa ABNSETCA aKTUBHbIM
PbIHKOM.

Ana uUeHHbIx 6yMar MHOCTPaAHHbIX 3MMUTEHTOB, o6nuraumm
BHelWHnX o6auraunmoHHbIx 3aiimoB Poccuiickoinn ®epepaumn, | BHebMpXeBOM pbIHOK.
AONroBbIX LUEeHHbIX 6yMar MHOCTpPaHHbIX rocyaapcTs,
€Bpoo6auraumm MHOCTPaHHbIX 3MWUTEHTOB, LEHHbIX 6ymar
MeXXAyHapoAHbIX (hHHaAHCOBbIX opraHusauun, He
AoNyuweHHbIX K TOpram Ha 6VIp)KeBbIX nnowaakKkax, AOCTYNHbIX
Ynpasnsiowen KOMNaH1umn
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noPAAOK OLEHKMN CTOMMOCTU LEHHbIX BYMATI

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHblIe 6yMmaru
POCCUMACKNX SMUTEHTOB 3a
UCKJIIOUEHUEM LIeHHbIX
6yMar MeXxayHapoAaHbIX
KOMMNaHUM

1. Metoa OULEHKM cCnpaBef/IMBOM CTOMMOCTM LEHHbIx 6ymar, ANna KoTopbiX
onpepensierca akTMBHbIV 6Mp)>keBoi pbiHOK (onpeaesieHue LeHbl HA OCHOBaHUU
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

[Ons onpenenenus crnpaBeasiMBON CTOMMOCTM, MCMOMb3YHTCS LieHbl OCHOBHOIMO pbiHKa 3a nocieaHui
TOProBbin AeHb (M3 4YMCIa aKTUBHbIX POCCUIACKMX O6upx), BbibpaHHble B creayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) cpefHeB3BelleHHas LeHa Ha MOMEeHT OKOHYaHMs TOProBOW CecCUM pPOCCUMCKOM BUMpXKK Ha paTty
onpepeneHns CHA npu ycnoBuKn, 4TO AaHHAs LEeHa HaxoaMTCA B npefenax cnpega no crnpocy wm
NpeanoXXeHMIo Ha YKa3aHHYyo AaTy;

b) ueHa 3akpbITMS Ha MOMEHT OKOHYaHNA TOPrOBON CECCUN POCCUNCKON BUPXKKM Ha AaTy onpeneneHus
CYA npu ycnosun NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITUS MPU3HAETCS KOPPEKTHOM, €CNU pacKpbITbl AaHHble 06 06beMe TOpPros 3a AeHb U 06beM
TOProB HE paBEH HYNIO N TaKad UEHa 3aKpbITUA HE paBHa HYJHO.

Ecnn ueHHas 6ymara TOpryercs Ha pOCCUMICKOM Bupxe B pexmmax TOproe C pacyeTtamMu B
pybnsx n MHOCTpaHHOW BantoTe, U Takasa bupxxa nNpuM3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO
ang sbibopa cnpaBeanvBON LieHbl NCNOMb3YIOTCA MPUOPUTETHO LiEeHbl TOr0 pexunMma TOpros, No
KOTOPOMY Ha AaTy OueHKM onpeaeneH Hambonbwnii 06beM cAenok no KONYECTBY LEeHHbIX
6ymar 3a nocnegHue 30 (TpmauaTb TOProBbiX) AHEN, BKOUYAS AaTy OLEHKM, MO COCTOAHUIO Ha
KOTOpYIO onpeaenseTcs OCHOBHOW PbIHOK.
Mpun oTtcyTcTBUM MHPOpMaumn 06 obbeMe caenok Mo KOAMYEeCTBY UEHHbIX 6ymar umcnonb3yercs
nHpopmauna o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. MNpu 3TOM BenuuuHbl 06beMa caenok B
BasitOTe KOTUPOBKK nepeBogdATcs B pybaun no kypcy baHka Poccum Ha paty onpegeneHus CHA. Mpu
paBeHCTBe obbema CcAeniok MO peXxwuMmaM TOproB C pacyeTtaMm B pybnsix M MHOCTPAHHOW BantoTe
OCHOBHbIM CUMTAETCH pPEXWUM TOProB C pacyeTaMu B BanTe C HaMbonblMM KOINYECTBOM CAENOK 3a
OaHHbI nepuoga.

B cnyyae, ecnu HM oAHa M3 LieH Mo BbIGPaHHOMY peXunMy TOProB B OMNpefeNeHHON BantoTe He MOXEeT
6bITb MCNOMIb30BaHa Ha AaTy OLEHKM, TO UCMOJb3YIOTCS LUEeHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B
Apyrow BantoTe ¢ 06beMOM TOProB Mo KpUTEPUSIM BbIGOPa OCHOBHOMO pblHKAa B NMOPSiAKE YMEHbLUEHUS.

CnpaBeanueasl CTOMMOCTb [0JITOBOM LUeHHOMW 6yMarn onpepensercd C Yy4eTOM HaKOMIEHHOro
KYNOHHOIo AoxoAa Ha gaTy onpeaeneHuna CHA.
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Ecnn Ha paty onpepenenHma CYA OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKA, An9 onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LLeHHON ByMarm NpuMEHSOTCS MOAENN OLEHKN CTOMMOCTU LEeHHbIX 6ymar 2-
ro YPOBHS, 3@ MCK/IOYEHMEM Cny4dasi, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yCnoBAEeHO HETOProBbIM
OHEM OCHOBHOro pbiHKa. B 3TOM cnydae Ha gaty onpegeneHns CHA AonycTUMO MCMNOJSb30BaThb LiEHbl
nocnegHero TOproBoro AHs OCHOBHOW BUpPXMU.

2. Mogenn M MeToAbl OLEHKM CnpaBea/iMBOM CTOMMOCTM LUeHHbix 6ymar, ansa
KOTOPbIX HEe onpeaenseTca akTUBHbIN 6MpP>KkeBON PbIHOK, HO UMEKOTCA UHbIEe NPSAMO
MM KOCBEHHO Habnropaembie AaHHble (onpepeneHve UeHbl C UCNOoJZIb30OBaHUEM
MCXOAHDbIX AAHHbIX 2-ro YPOBHS)

2.1. CnpaBeannBasi CTOUMOCTb aKLUMW POCCUMCKUX SMUTEHTOB OnpeaesnsieTcs Ha OCHOBaHMM
cneaywowmx Mmogenem n MeToos:

2.1.1. CnpaseannBas CTOMMOCTb aKuun POCCUIACKNX 3MUTEHTOB,
o6pawaowmMxca Ha POCCUMCKMX U (MZIN) MHOCTPaHHbIX (POHAOBbIX
6uprkax, onpenenseTcs B COOTBETCTBMU C MOAENbIO OLEHKM, OCHOBAHHOM Ha
KOpPPEKTUPOBKE NCTopnyeckon LeHbl (Mmoaenb CAPM).

[aHHas KoppeKTMpOoBKa NPUMEHSETCS B Cllydae OTCYTCTBMSA HabntogaeMon LeHbl B TedeHne He
6onee pecatn pabounmx aHen (panee MUCNOAb3YKOTCA MOAENM OUEHKW, OCHOBAHHble Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cnyyae npuHATUS OpraHM3aToOpOM TOProBau pelleHus 06 MCKIYEHUU LeHHbIX bymar m3
CNMCKa UeHHbIX 6yMar, AONYyLeEeHHbIX K TopraMm, u (uMnu) B Ciydyae MNPUHATUS peLleHus o
rnpekpaweHnn TOpProB, a TakKXe ec/iu Topru rnpekpalleHbl B COOTBETCTBUM C rMpaBuniamu
npoBeaeHnss NIMCTMHra opraHmM3aTopa TOproenn 6e3 MpPUHSTMSA pelleHus O npeKkpalleHun
Topros, mogenb CAPM B uenax onpegeneHns cnpaseasiMmBon CTOMMOCTM OLLEHMBAEMOro akTnBa
He NpUMEHsAeTCcs C AaTbl NpeKkpalleHns Topros.

[nsa uenen oueHKN cnpaBeasiMBON CTOMMOCTU MCNOSb3YETCS CPaBHEHNE AMHAMUKUN AOXOAHOCTHU
3a onpeAeneHHbl MPOMEXYTOK BPEMEHW aHanM3uMpyemoro (uHaHCOBOro WHCTPYMEHTa C
OVHaMUKOM pbIHOYHbIX MHOAMKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTopa (beHuMapka) akuumn
POCCUMNCKUX IMUTEHTOB MCNOb3yeTcst MHAEKC MockoBckol bupxu (IMOEX).

dopMyna pacyeTa Cl'lpaBEAnVIBOﬁ CTOMMOCTMU Ha AaTy pacyeTa:

P; = Py x (1 +E(R)),

roe:
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P, — cnpaBeanneBas CTOMMOCTb OAHOW LeHHOW 6yMarn Ha paTy onpeaenieHunst cnpaBeanvBol
CTOMMOCTMH;

P, — nocneaHsisi onpeaesieHHas cnpaBeannBas CTOMMOCTb LIEHHOM byMmaruy;

E(R) — oxungaemas AOXOAHOCTb LLleHHOoM bymaru;

dopmMyna pacyeTa oxupaaeMmoin goxoaHocTtu mMoaenn CAPM:
E(R) = R¢+ B (R — Rp),
rae:

R; - Risk-free Rate - 6e3puckoBas CTaBka AOXOAHOCTWM, NPUBEAEHHAs K KONMYECTBY
KaneHJapHbIX AHeN Mexay AaTaMu ee pacyeta:
le = (R¢/365) x (T; = Ty),

roe:

R; - 6e3punckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaenieHnst CnpaBeasiMBON CTOMMOCTH;
(T; — T,) - KOJIMYECTBO KaneHAapHbIX AHEN MeXAY YKa3aHHbIMW AaTaMMu.

T, - AaTa onpeaesieHns cnpaBeasnBoi CTOMMOCTH;

T, — Npeablaylias AaTa onpeaenieHns cnpaBeaiMBoin CTOMMOCTY.

Ona akumMi pOCCUMUCKMX 3MUTEHTOB, TOpryeMbix Ha MockoBckon Bupxe 6espuckosas
CTaBka JAOXOAHOCTM - CTaBKa, onpeAaeneHHas B COOTBETCTBUM CO 3HaYeHUEM KpUBOW
b6eckynoHHon aoxoaHocTu (ctaBka KB[) rocyaapCTBeHHbIX LEeHHbIX 6yMar Ha WHTepBasne B
OAWH roa. B pacuyete ncnonb3yoTcA:

a)MeToamka pacyéta KpuBOM 6eCKYnmoOHHOM [AO0XOAHOCTUM rOoCyAapCTBEHHbIX obnurauunn,
onpeneneHHas MockoBckown bupxen;

b)anHamnuyeckme napameTpbl G-KpMBOWM MO COCTOSHWUIO Ha KaXAblA TOProBbld  A€Hb,
nybnnkyemble Ha opuumanbHOM caite MOCKOBCKOM 6UpXN.

CraBka KB/ paccuntbiBaetcs 6€3 npoMeXxyTOUHbIX OKPYrEHUW C TOYHOCTbIO A0 2 3HaKOB
rnocne 3anatoi (B NpOUEHTHOM BbIpa>XeHun).

Mpu oTcyTCcTBUM 3HaYeHUst 6€3pUCKOBOM CTaBKM Ha AaTy pacyeTa, 3HauyeHue 6e3pmncKoBOW
CTaBKW 3@ 3TOT AeHb NPUHUMAETCS paBHbIM NOCNEAHEMY U3BECTHOMY.

Rp=—2—1,

m Pmo
R, - AOXOAHOCTb PbIHOYHOIO0 MHANKATOPA,;

Pm; — 3HaU€HME PbIHOYHOIO MHAMKATOPa Ha AaTy OonpeaeneHuns cnpaBe,anBoﬁ CTOMMOCTH,

29




Pm, - 3HaueHne pbIHOYHOIro MHAMKATOPA Ha NpeablayLwyto AaTy onpeaeneHus cnpaBe,anBon
CTOMMOCTMU.

B - beta kKoaddMUMEHT, pacCUMTaAHHbIA MO WU3MEHEHUSAM UeH (3Ha4YeHUI) PbIHOYHOIO
MHOMKaTOpa WM W3MEHEeHUAM LUeHbl UeHHon Oymarn. [na pacdeta koadbduumeHTa
MCNOJIb3YHOTCA 3HAYEHUS, onpeaeneHHble 3a nocnegHne 45 Toproebix AHEN, NpeaLlecTBYOLWMX
AaTe onpeaeneHuns cnpaBeanBO CTOMMOCTU;

Beta ko3addULUMEHT paccunTbiBaeTca Ha AaTy, NpealecTByloWyo JaTe onpeaeneHus
crnpaBeasiMBoi cTouMocTu. pu 3TOM faTa pacuyeTa beTta koadduuMeHTa A0MKHA ABNSATbCA
TOProBbIM AHEM.

__ Covariance (R, Rpp)

Variance (R,)

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

m

roe:

R, - AOXOAHOCTb aKTMBA;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LueHa 3aKpbliTUa aKTMBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAWKATOPA;

Pm; — 3HaYeHNE PbIHOYHOIO MHAMKATOpA Ha AaTy i;

Pm,_, — npeAblayliee 3Ha4YeHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOproBble AHW, NpeALIeCTBYOLLINE AaTe onpeaeneHnst cnpaBeasnBoii CTOMMOCTMU.

Mpu wucnonb3oBaHmn mogenn CAPM B uensax pacdyeta beta koadbduumeHTa ansg akuum
POCCUNCKUX SMUTEHTOB NMPUMEHSAIOTCA 3HauYeHus LleHbl 3akpblTus Ha MockoBCKOW Bupxe npwu
YC/TOBUW TMOATBEPXAEHUS €€ KOPPEeKTHOCTU B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
cnpaBensiMBoi CTOMMOCTM LieHHbIX ByMar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHne beta koadpduuUMeHTa OKpPYyraseTcsas Mo npasBuiaM MaTeMaTU4yeckoro
OKpYr/fieHnsa A0 NATU AECATUYHbLIX 3HaKOB.

30



[ns pacuyeTa AOXOAHOCTM aKTMBa WM PbIHOYHOrO MHAMKATopa (6eHuYMapka), MCMOsb3YHTCS
3HAYEHUS LEHbI 3aKPbITUS W PbIHOYHOINO MHAMKATOpa 3a nocrieaHue 45 ToproBbiX AHEN,
npeawecTByOlWMe AaTe onpeaeneHns cnpaBeasivMBoin CTOMMOCTY.

LleHa 3aKkpblTUA aKTuUBa Ha JaTy onpeaeneHus cnpaBe,anBoﬁ CTOMMOCTM B MOAENN HE
YUUTbIBAETCA.

Mpy OTCYTCTBMWM LEHbI 3aKpbiTUsi, OTBEYAlOWEN YCNOBUSM YCTaHOBJIEHHbIM [lpaBunamu
onpeaeneHna CYA, B Kakoin-nubo Toprosbii AeHb B nepuoae 45 ToproebiX AHeN, Ha gaTty
pacyeTa kKoaddbunumeHTa beta, nHpopMaumna o 3Ha4eHUM pbIHOYHOIO nHAMKaTopa (6eHumMapka)
1 6e3pnCcKoBOV CTaBKKN 3@ 3TOT TOProBbIM A€Hb B MOAENN HE YUUTbIBAETCS.

Mpyv HanMuMM LUeHbl 3aKpbiTUs, OTBeYalLWelr YC/IO0BUAM YCTAHOB/EHHbIM [lpaBunamu
onpegeneHns CYA, n OTCYTCTBUM 3HAYE€HUS PbIHOYHOro MHAMKaTopa (6eHuMapka) B Kakom-
nmbo ToproBbifi AeHb B nepuoae 45 TOproBbiX AHEN, Ha AaTy pacyeTa koadduumeHTa bera,
3Ha4YeHue pbIHOYHOro MHAMKaTopa (beHuMapka) 3a 3TOT TOProBbl AEHb MPUHMUMAETCS PaBHbIM
nocneaHeMy U3BECTHOMY.

MNMokasaTtenu R,, R, paccumTbiBaloTCa 6€3 NpoMeXyTOUYHbIX OKPYrNeHnn.

C paTtbl BO3HMKHOBEHWS OCHOBaHWI ana npuMeHeHuss mogenn CAPM po aatbl npekpawleHus
OCHOBaHUN ansa npuMeHeHms moaenu CAPM umcnonb3yetrcs MH@OpMauns TOsbKO Ton 6upxwu,
KOTOpasi onpeaesieHa Ha AaTy BO3HUKHOBEHUS OCHOBaHWi ans npumeHenus mogenu CAPM. K
Takon MHGOPpMaLMN OTHOCATCA Cneaywme 3HauYeHuns:

a) LUeHa 3aKpbITus;
6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. CnpaBeanuBasi CTOMMOCTb aKLMA POCCUMACKUX SMUTEHTOB B Cly4yae
npuobpereHnsa B nepuvuoa pa3MeweHuUa C AaTtbl npuobperteHus u Ao
nosiBfieHns UueH 1 ypoBHS, HO He 6onee 10 pabounx gHen ¢ AaTbl, cieayroLen
3a 4AaTON OKOHYaHMA pasMeLleHmns, 40NYCTUMO MCNOb30BaTh LeHY pa3MeLleHuns
6e3 KOppeKTMPOBKK. B OTCYTCTBMM LEH 1-ro ypOBHS CBbllle YyKa3aHHOro Cpoka
NMpUMEHsIeTCS oOueHKa Ha OCHOBaHMWM WCXOAHbIX AaHHbIX 3-r0  YpPOBHS.
YnpaBnawwas KOMNaHns no CBOEMY YCMOTPEHUIO MOXET MepenTn Ha OLEHKY C
MCMOSIb30BaHMEM UCXOAHbIX AAHHbIX 3-TO0 YPOBHSA A0 WUCTEYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanunBasi CTOMMOCTb 06AMraumM poCCUMCKMUX 3MUTEHTOB (3a MUCKIIOYEHMEM
o6sMrauuii BHeWHNX 06anraumoHHbIX 3aiMoB Poccuiickon degepaumm):
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2.2.1 OnpepensieTca C UCNOb30BAaHUEM YKa3aHHOM0 HUXe NMpUOpUTETa LEH C YYETOM
HaMuna A0CTyna K YKas3aHHbIM LEeHaM, a TaK Xe PeneBaHTHOCTUM MCXOAHbIX
OAHHbIX M METOAWK pacyeTa, MNPUMEHsIEMbIX MPU pacyeTe YyKas3aHHbIX LeH
NOoCTaBLWMKAMM C YYETOM OrpaHUYEHUN Ha pacrnopsKeHue LeHHbIMM Bymaramu.
CnpaBegnvBas CTOMMOCTb AOJIFOBOM LEHHOM 6yMmarnm onpenensercss C y4eToMm
HaKOM/IEHHOro KYNnoHHOro AoxoAa Ha AaTy onpeaenenns CHA.

2.2.1.1. UeHa, paccuntaHHada HKO AO HP[ no MetoaukaMm, yTBEPXAEHHbIM
01.12.2017 n no3aHee, onpeaeneHHas no metoay 1 nnm metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).
B cny4yae oTCyTCTBMSA pacyeTHbIX LieH, pacKpbiBaeMbIX YKa3aHHbIMM BbllIE MCTOYHMUKAMM
MHpOpMaLUKMN, B CBSA3M C HETOProBbiIM AHeM 6upXK, MO UTOram TOProB Ha KOTOPbIX
onpenensTCa pacyeTHble LUeHbl, ANS uenen onpeaeneHns crnpaBeasimBon CTOMMOCTHU
aKTMBOB MCMOJIb3YETCHA LUeHa, pacCuYmTaHHasa no utoram nocsegHero TOproBoro AHs.
Takon noaxo4 WCNOSAb3YETCA B OTCYTCTBME COObITUIM, KOTOPblE MOMAU CYLECTBEHHO
NOBANATb Ha 3HAYEHNE pacyYeTHOWM LeHbl B HETOProBbIN AEHb.

2.2.1.2. LUeHa, onpegeneHHas Mo MOAENN OLUEHKW Ans UeHHbIX 6ymMar,
HOMWHUPOBAHHbIX B pybngax, B cooTBeTcTBUM C [lpuaoxeHuvem 19
(Mogenb OUEHKW WCMNOoMb3yeT WUCXOAHble [aHHble 2-F0 YpOBHSA B
cny4yae oTHeceHus obnurauum Kk pentuHroson rpynne I, II nnu III)

lMpu OTCYTCTBMU LEH, YKa3aHHbIM B HACTOALWEM MNYHKTE Ha AaTy onpeaenedHna CHA no
WHBIM NpUYMHaM, CnpaBensinBas CTOMMOCTb onpefenaeTcsa C YYETOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ons onpegeneHns cnpaBeanMBOiA CTOMMOCTM O6/AMrauuMii poCCUMUCKUX
OSMMUTEHTOB, nNpuob6peTeHHbIX nNpu pa3MeweHun (B TOM uJucne
3amMewaowmx  obnurauymMn, onnata  KOTOpbIX MNpWM  UX  pasMeleHuu
ocyuwiectensieTca espoobnuraumamm (B TOM 4ucne B CNydyae nepesaymu
(YyCTynkn) BCeX MMYLLECTBEHHbIX U MHbIX NpaB No eBpoobnunraumsam poccCMncKknm
OpUaANYECcKUM nmuam)), B OTHOLWEHUM KOTOpbIX Gblna 3akayeHa caenka no
npnobpeTeHnto UeHHbIXx 6yMar C 3MUTEHTOM WM npodeccnmoHanbHbIM
YYaCTHUKOM pblHKa LUeHHbIX 6yMar, OKa3blBalOWWM 3MUTEHTY YCayrn no
pa3MeLlLleHnIo LeHHbIX ByMar oT CBOEro MMeHW, HO 3a CYEeT M MO MOpPY4YEeHUto
3MuUTeHTa, NMbo ¢ NwbbIM APYrnMM TPeTbUM NMLOM B Nepuoj C AaTbl Haydana
pa3MelleHMs No AaTy OKOHYaHus pasMelleHus (ganee - uUeHHble 6yMaruy,
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npuobpeTeHHble Npu pa3MeweHun), C AaTtel npuobpereHns m [0 AaThbl
OKOHYaHUS pa3MeleHnss UCMoJb3yeTcsa ueHa pasMmeweHus (418 A0NTroBbiX
LEeHHbIX OyMar - uUeHa pa3MeWeHWss C Y4YeTOM HaKOMJIEHHOro KYMOHHOro
[0X04a, €eC/N HauucrneHuve KyYMOHHOro JAoxoAa 3a Mnepuos pasMeLleHus
npeaycMOTPEHO YCIOBUSMWN pa3MeLLeHNS NN UHbIM OKYMEHTOM).

Ona onpepeneHust cnpaBensiMBoOM CTOMMOCTM LEHHbIX 6ymar, npuobpeTeHHbIX npwu
pa3MelleHnu, C aaThbl, Cieaylolen 3a 4aTON OKOHYaHUSA pa3MeLleHNs, N A0 NOosSIBNEeHUs
LeH 1-ro ypoBHS MW LEeH, onpeaeneHHbIX C Y4eTOM UCXOAHbIX AAHHbIX 2-ro Uan 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LieHbl, onpeaensseMon no MoAenun OUueHKN ANns LueHHbIX bymar,
HOMWHWPOBAHHbIX B pybnax, B cooTBeTCcTBUM C [puaoxeHvem 19, n cnpaBeanveon
CTOMMOCTM, OnpeaeneHHOM Ha OCHOBaHMW OT4YeTa OUEHLIMKA), MPUMEHSIEMbIX ANS
OLEHKN 06nraunii poCCUMCKNX SMUTEHTOB B COOTBETCTBMU C HacTosWwMMK MpaBunamm
CYA, Ho He 6onee 10 paboumx AHeN C AaTbl OKOHYAHUS pa3MeLLeHMUsl, UCMOJb3YeTCs
LeHa pas3MelleHns, CKOpPpPEeKTUpPOBaHHas MponopuUMOHASIbHO WM3MEHEHWUID 3HauyeHus
6e3pMCKOBON CTaBKW AOXOAHOCTU CTPaHbl PUCKA Ha CPOK, COOTBETCTBYHOLWIMNA CPOKY A0
AaTbl noraweHus (ogepTbl) LeHHOM Bymaru.
B kauecTBe 6€3pnCKOBOM CTaBKM AOXOAHOCTWU CTPaHbl pUCKa UCMOb3YHOTCA:

1) And ueHHbIXx 6yMar, HOMMHMPOBAHHbLIX B POCCUNCKNX pybisiX — CTaBKa KpUBOW

6eCKyNoHHO A0X0AHOCTM MockoBcKoin 6upxuntt]

2) Ana ueHHbIX 6yMar, HOMUHMPOBAHHbLIX B aMepMKaHCKMX Aonapax - CTaBka,
Mo aMepuUKaHCKMUM rocyapcTBeHHbIM obnuraumnamt?]

3) Anga ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, 061UraumsaMm c
penTuHroMm AAA EBpo30HbIL3]

Onsa pacueTa BbibMpaeTcsa COOTBETCTBYHOLWASA pacKpbiTas CTaBKa Ha CPOK, MaKCUMMasibHO
NpUBNMXEHHbIA K CPOKY A0 AaTbl moraweHusa (mnm po 6nuxanwen patbl odepThl,
npesycMaTpuBatlolen noraweHne, B Cllydae, €C/iM OHa MpeaycMOTpeHa YC/IOBUAMMU
BbINycKa).

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

[21 NcTouHMK - 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
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2.3.

PacueT nponopuUMOHaNIbHON KOPPEKTUPOBKU Li€Hbl pa3MeEWEeHNss Ha W3MEHEeHUue
3HaYyeHns 6e3pUCKOBOI CTaBKW AOXOAHOCTU CTpaHbl pUCKa ONpeaensieTcs CleayowmnM
obpasom:

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

PV, = Price -

PV, — cnpaBeanvMBas LeHa LeHHOW 6yMarm Ha aaTy OLEHKM

Price — UeHa pa3MeLleHns LueHHol bymarm

Rfi, — 6€3pnckoBas CTaBka Ha AaTy OKOHYaHMSA pa3MeweHus ueHHon bymarm Ha cpok
Ao noraweHus (odepThbl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKM Ha CpokK A0 noraweHunsa (odepTbl)

T - paTta noraweHuns (odepTbl)

t — AaTa OLEeHKMU

t, — AaTa OKOHYaHMS pasMeleHns LeHHol bymarn.

MonyyeHHas crnpaseanueBas LeHa A0/rOBOW LeHHOW byMarn ¢ y4eToM KOPPEKTUPOBKMU
(PV,) okpyrnsieTcs oo ABYX 3HAKOB MOC/e 3amnsToun.

CnpaseanueBass CTOMMOCTb [O/IFOBOM LUEHHOW ©6yMmarnm onpenenserca C  Yy4yeToMm
HaKOM/IEHHOro KynmoHHOro AoxoAa Ha aaTy onpegeneHus CHA.

C Hanbonee paHHeln 13 gat:
- faTa NosiB/IEHUS LEeH 1-ro YPOBHS MU LEH, ONpeaeneHHbIX C y4eTOM UCXOAHbIX
AAHHbIX 2-T0 UK 3-Tr0 YPOBHS (3@ UCKJIIOYEHMEM LieHbl, onpeaensemMoi no moaenm
OLUEHKW ANns UeHHblIX 6ymar, HOMWHMPOBAHHbIX B pybnsx, B COOTBETCTBMMU C
MNpunoxennem 19, n cnpaBeaInBON CTOMMOCTWU, OMpeaeneHHoOl Ha OCHOBaHWUMU
oTyeTa oueHLMKa), NPUMEHSIEMbIX 415 OUEeHKN 06aMraumin poCCUNCKNX SMUTEHTOB
B COOTBETCTBMM C HacTodAwmmu MNpasunamm CHA
- pgaTta, npuxoasuwasncs Ha 11 pabouuin geHb, cneaywowmini 3a aTo OKOHYaHUS
pa3MeLlleHuns,

cnpaBeasiMBasi CTOMMOCTb A0JIFOBbIX LLEHHbIX 6yMar onpeaenseTcs B obLeM Nopsake B

cooTBeTCTBMU C MNpasunamm CHA.

CnpaBeanneass CTOMMOCTb MHBECTUMLIMOHHbIX MaeB POCCUUCKUX MNaeBbiX
MHBECTUMLUMOHHbIX (POHAOB, a TaK >e MMNOTEUHbIX CepTU(pUKaATOB ydacTua
onpeaenserca Ucxoas U3 pacYeTHOW CTOMMOCTUM MHBECTULMOHHOrO nas (MNoTeYyHOoro
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cepTudukata yyactms), paCCYMTaHHOrO B COOTBETCTBMM C HOPMATUBHbLIMWU MPaBOBLIMMU
akTamMn Ha gaty onpegenenHmss CHA u packpbiToro (NpeaocTaBsieHHOro Bragenbuam
MHBECTULMOHHBIX Maes) ynpasnsiowen komnaHmen NMNO® (MNoTe4yHOro NOKpbLITUSA).

B cnyyae oTCyTCTBMS pacKpbITbIX YNpPaBAsoWeENX KOMNaHMen 4aHHbIX O pacYyeTHOM CTOMMOCTHU
WHBECTULMOHHOIO nas (ceptudurkaTa ydacTnsa), NpMMEHSIETCS OLeHKa Ha OCHOBaAHMM UCXOAHbIX
AaHHbIX 3-r0 YpOBHA.

B cnyuyae npuobpeTeHMs  MHBECTULMOHHbLIX NaeB npu  (GOpMMPOBAHMM  MAEBOro
MHBECTULUMOHHOIO (oHAa C AaTbl BblAA4YM WMHBECTMLMOHHbIX MNaeB A0 AaTbl 3aBepllieHus
(okoH4YaHMs) hopMMpoBaHMS, CripaBeanmBasi CTOMMOCTb MHBECTULMOHHOIO Nasl onpeaensieTcs
NCXO0ASt U3 CYMMbl AEHEXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), HA KOTOPYI BblAaeTcs oaunH
MHBECTUUMNOHHBLIA Nan npu ¢opMMpOBaHUMN.

2.4. CnpaBeanuBasi CTOMMOCTb AEMNO3UTAPHOWM PacrnMUCKW, MNpeacTaBfsieMblii akTUMB MO
KOTOPOW TOpPryeTcss Ha AOCTYMHbIX Habniogaembix pbiHKax (cMm. [lpunoxeHune 4),
onpenenseTcs Ha OCHOBaAHUW CNpaBeA/IMBOM LEHbl NpeacTaBNsieMON LEeHHOM 6ymarm
(6basoBoro akTuBa), onpeaeneHHoOM Ha 1-M ypoOBHE B COOTBETCTBUM C HACTOSLLMM
MpunoxeHnem C y4eToM KosimdecTBa LeHHbIX 6ymar, npaBa Ha KOTopblie noaTBepXaaeT
OZHa feno3uTapHas pacnucka.

[Ona peno3uTapHbIX pacnucok, NpeacTaBfisieMbii aKTUB MO KOTOPbIM He TOpPryetcs Ha
OOCTYMHbIX Habntogaembix pblHkax (cM. [lpunoxeHue 4), cnpaBeanMeasl CTOMMOCTb
Aeno3nTapHOM pacnucku onpeaensercsa no mogenn CAPM B nopsiake, YCTAaHOBIEHHOM ANs
OUEHKM aKUUA WHOCTPAHHbIX 3MUTEHTOB, B TOM uucne naeB (akumin) MHOCTPaHHbIX
WHBECTULMOHHBIX POHAOB, aKLUUN MeXAyHapOAHbIX KOMMNAHMUIA U AEN03UTApPHbIX Pacrnmncok.

3. Mogenn n Metoabl OLEHKUM CnpaBeasIMBoOM CTOMMOCTM LEeHHbIx 6ymar, ans
KOTOPbIX OTCYTCTBYIOT Habsopaaemble pfaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AlAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBennnBasi CTOMMOCTb aKLUMA POCCUUCKMX SMUTEHTOB ONnpeaensieTcs Ha OCHOBaHUU
OoTyeTa OueHLiMKa, COOTBETCTBYHOWEro 3akoHopaTe/NlbHbIM TpeboBaHMAM B OTHOLUEHWUMU
oueHkn nmyuectsa MNMNO

3.2. CnpaBeanuBas CTOMMOCTb O6/AMralM POCCUMMUCKMX SMUTEHTOB (3a MWCKIOUEHuEM
o6nurauuii BHeWHUX 061MraumoHHbIX 3aiiMoB Poccuiickoin ®depgepaunn) OnpeaensieTcs C
MCNOSIb30BAaHMEM YKa3aHHOr0 HWXe rnpuoputTeTa UeH C YYETOM Haamuusa [octyna K
YKa3aHHbIM LieHaM, a TaK e peneBaHTHOCTU MCXOAHbIX AAaHHbIX WM MeToAMK pacyeTa,
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3.3.

3.4. CnpaBe,anBaﬂ CTOUMOCTb AeﬂOBMTapHOﬁ PACNUCKM onpeaensaeTcda Ha OCHOBaHMKM OTYETA

NPUMEHSAEMbIX MPWU pacyeTe YKa3aHHbIX LeH MOCTaBWMKaMKU C YYETOM OrpaHuYeHuin Ha
pacnopsixeHune ueHHbiMM 6ymaramu. CnpaBeanmeasi CTOMMOCTb AOTOBOM LEeHHOM 6ymaru
onpeaenseTcsd C y4eTOM HaKOMJEHHOro KyYnOHHOro aoxoAa Ha aaTy onpeaenenmns CHA.

3.2.1. UeHa, paccuntanHas HKO AO HPJ, onpeaeneHHas no Metoay 3 HA OCHOBE MeTOAMK,
yTBepxaeHHbix 01.12.2017 n no3gHee (https://nsddata.ru/ru/products/valuation-
center)

B cny4dae oTCyTCTBMSA pacyeTHbIX LieH, paCcKpbiBaE€MbIX YKa3aHHbIMM BbllIE UCTOYHMUKAMMU
MHdOpMaUnM, B CBA3N C HETOProBbiIM AHeM OWpX, MO MTOram TOProB Ha KOTOPbIX
onpeaensaTcs pacyeTHbIe LeHbl, 475 Lenen onpeneseHns cnpaseanMBon CTOMMOCTU
aKTMBOB MCMOJIb3YETCHA LeHa, pacCYMmTaHHas no utoraMm nocsegHero TOproBoro AHs.
Takol noaxoa WMCMONb3yeTcs B OTCYTCTBME COObITUIN, KOTOpblE MOIN CYLLECTBEHHO
NOBANATb Ha 3HAYEHNE pacyYeTHOWM LeHbl B HETOProBbIN AEHb.

3.2.2. LleHa, onpeaeneHHas no MoAenu OUEeHKM AN UeHHbIX 6yMar, HOMMHUPOBAHHbLIX B
pybnsax, B cooTBeTcTBuM C [puaoxeHuvem 19 (Mogenb OLEHKUM WCNOAb3YyeT
MCXoAHble AaHHble 3-T0 YPOBHS B Cllydae oTHeceHus obnuraumm Kk IV pentuHrosom
rpynne).

3.2.3. CnpaBeanuBass CTOMMOCTb, onpefefsieHHass Ha OCHOBaHWMM oOT4yeTa oueHwMumka,
COOTBETCTBYIOLWEro 3akoHoAaTesfbHbIM TpeboBaHUAM B  OTHOLIEHUW OLEHKMU
umywecTea MNO.

B TOM cny4dae, ecnm CTOMMOCTb COr/lacHO oTyeTy 06 oueHke onpegeneHa 6e3 yueTta
HaKoMJEeHHOro KymnOHHOro Aoxoga, To Ana uenen pacdetra CHA K CTOMMOCTH,
onpeneneHHoM Ha OCHOBaHMM Takoro ot4yeta 06 oueHke, npubaBnaercs
HaKOMJIEHHbIM KYMOHHbIA A0X04 MO COCTOSIHMIO Ha aaTty onpeaenenns CHYA.

CnpaBeanueBass CTOMMOCTb WHBECTULMOHHbLIX TMaeB POCCUMCKUX MNaeBbIX
MHBECTMLMOHHbIX (POHAOB, a TaK )>e MNOTeYHbIX CepTU(PUKATOB Yy4yacTusa
onpeaenseTrcds Ha OCHOBAHUW OT4YeTa OUEeHLWMKA, COOTBETCTBYHOWEro 3aKoHOAATENbHbIM
TpeboBaHMAM B OTHOLLUEHUM OLEHKN umylectea NMNO

OUEHLMKa, COOTBETCTBYHOLLEro 3akoHopaTesSibHbiM TpeboBaHMSAM B OTHOLIEHUW OLLEHKMU
umywectea NMNoO

36


https://nsddata.ru/ru/products/valuation-center
https://nsddata.ru/ru/products/valuation-center

B obwemM cnyyae Ansa Bcex UeHHbIX 6yMar ucrnosib3oBaHuMe oTveTa OUEeHLMKa, OrpaHMyMBaeTcs
YCNOBUAMU, MPUMEHSEMbBIMU B Clly4ae BO3HUKHOBEHUS COObITUI, BeayLnXx K obecLeHeHnIo akTMBa
B COOTBETCTBUMU C [IpuaoxeHunem 6.

LleHHble 6yMarm .

MHOCTPaHHbIX 1. Metoa ouUEHKM cnpaBt‘e‘nnMBou CIOVIMOCTVI LUeHHbIX 6yMar, Ana KoTopbixX

SMUTEHTOB, B TOM onpeaensieTcss akKTMBHbIN 6MprXkeBOoU pblIHOK (onpeaeneHme LeHbl HA OCHOBaHUM

uucne: MCXOAHbIX AAAHHbIX 1-r0 YPOBHSA)

e fonesble LleHHble
6ymarm;

e [QONroBble LEeHHble YcnosuMs v nopsifoKk  onpeaeneHvs  cnpasefsiMeBor uUeHbl 1 YypoOBHA C  YYETOM KpUTEpMUEB,
6ymaru XapaKTepu3yLwWwmX BO3MOXHOCTb pacnopsXeHns LeHHbIMM 6yMaramum, npeacrtasfieHbl B MpunoxeHunu
MHOCTPaHHbIX A K HacTosLweMy lMpunoxeHuto.
rocyaapcrs;

o eBpoo6auraumm Oco6eHHOCTM Bbl6bopa LEeHbl, ecsiu HeHHas 6yMmara Topryerca Ha POCCUMACKOW 6Guprke B
MHOCTPaHHbIX pe)>xMMax TOpProB Cc pacuetamMm B py6ssiX ¥ MHOCTPaAHHOMW BasloTe:
3MUTEHTOB; Ecnu ueHHas 6ymara TopryeTca Ha pPOCCUMIACKOW 6BupxXe B pexmmax TOpros C pacyeTamu B

e LEeHHble 6ymaru pybnax nm MHOCTpPaHHOW BasnTe, U Takas bupxa NpusHaHa aKTUBHbLIM OCHOBHbIM PbIHKOM, TO
Me>XAYHapOAHbIX ang sblbopa crnpaBeanvBON LieHbl MCNOMb3YOTCA MPUOPUTETHO LiEHbl TOr0 pexunMma TOpros, No
¢bMHaHCOBbIX KOTOPOMY Ha AaTy OueHKu onpegeneH Hauvbonbwmin 06beM CAENOK MO KOMYECTBY LiEeHHbIX
opraHusaumii 6ymar 3a nocneaHue 30 (Tpvm,u,atb TOProBbIX) AHEN, BKKOYAs ATy OLEHKMU, MO COCTOSAHUIO Ha

KOTOpYIO onpeaensieTcsd OCHOBHOW PbIHOK.

LleHHble 6yMaru Mpn oTcyTCcTBMM UHPOpMaumm o6 obbeMe cAenoK MO KOMWYECTBY LUeHHbIX 6yMar ucnonb3yeTcs

MeXAyHapOAHbIX nHdopmaumsa o6 obbeMe cAenoK B AEHEXHOM BblpaxeHuu. lpu 3TOM BennyumHbl obbeMa cAesiok B

KOMMaHni Ba/IlOTE KOTUPOBKK nepeBoasATcsa B pybnum no Kypcy baHka Poccum Ha paty onpegeneHus CHA. Mpwu

paBeHCTBe obbeMa cAenoK Mo pexumaMm TOproB C pacyetamum B pybnsx M MHOCTpaHHOM BantoTe
06Mraunm BHELWHUX OCHOBHbIM CUYMTAETCH pPEXWUM TOProB C pacyeTaMu B BanTe C HaMbonblMM KONMYECTBOM CAENOK 3a
06/1MraMOHHbIX AaHHBbIVi NepuoA.

3aiimoB Poccuickon B cnyuyae, ecniv HU 0AHA U3 LEeH Mo BbI6PaHHOMY PEXUMY TOProB B OMpeaesieHHON BaioTe HEe MOXET

®epepauyun (rOBO3 6bITb MCMOMb30BaHa Ha AATy OLEHKWU, TO MCMOJb3YHTCA LEHbl Ha Ty Xe AaTy MO pexuMy TOpros B

P®) Apyron BantoTte ¢ 06beEMOM TOProB Mo KpUTEpUSM BbiI6Opa OCHOBHOMO pblHKa B NOPSAKE YMEHbLUEHUS.

CnpaBegnmBass CTOMMOCTb [OJIFOBOM LeHHOMW 6yMarnm onpefensietca € y4YeTOM HaKOMJEHHOro
KYNOHHOro goxoga Ha aaTty onpegeneHus CHYA.

Ecnu Ha paTy onpeaeneHus cnpaBensiMBoM CTOMMOCTM OTCYTCTBYIOT Li€Hbl OCHOBHOMO pblHKa, AN
onpeaeneHns cnpaBeAnnBOMA CTOMMOCTM LEHHOMW 6yMaru npuMeHsoTCs MoAeNnn OLEHKW CTOMMOCTMU
LeHHbIX 6yMar 2-ro ypoBHS, 3a UCKJIIOYEHUEM C/ly4dast, KOorga OTCYTCTBME PbIHOYHbIX LeH 06ycnoBneHo
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HETOProBbIM IHEM OCHOBHOIO pbiHKA. B 3TOM cnyyae Ha aaTy onpeaeneHust cnpaBeasivMBoi CTOMMOCTH
[OMNYCTUMO MCMNOMb30BaTh LiEHbI MOC/IEAHErO TOProBOro AHA OCHOBHOMN BUPXN.

2. Mogenn n MeToabl OUEHKM CrnpaBeas/iuBoM CTOMMOCTU UEeHHbix 6ymar, ans
KOTOpPbIX He onpeaensieTcd akKTUBHbIA 6Mp)KeBOW PbIHOK, HO MUMEKOTCA MHblEe
npsAsMO WM KOCBEHHO Hab6nropaemblie pAaHHble (onpeaeneHue UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

Ycnosus v nopsigoK  onpefeneHvs  CnpasBefsiuBol LUeHbl 2 YPOBHA C  YUYETOM KpUTEpMUeEs,
XapaKTepu3yLwWwmxX BO3MOXHOCTb pacnopsiXeHns LeHHbIMM 6yMaramum, npeacrtasfieHbl B MpunoxeHunu
A K HacTosaweMmy NpunoxeHuto.

Cnpaseanueass CTOMMOCTb [A0JIFOBOM LUeHHoM 6ymarn onpepensercd C Yy4eTOM HAaKOMAEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

Ncnonb3yemas Ang oueHKM akumMin MHOCTPaHHbIX 3SMUTEHTOB, B TOM 4uc/e naes (akumm) MHOCTPAHHbIX
WHBECTULMOHHbLIX (DOHAOB, aKUMW MeXAyHapoAHbIX KOMMAHWN W AEen03UTapHbIX pacrnnucok Moaesnb
CAPM aHanoruv4Ha mozaenu ans poCcCMMCKMX akLUMM, C YY4ETOM HEKOTOPbIX OCOBEHHOCTEN NPUMEHEHUS:

e B KkauyectBe pblHOYHOrO mHAMKaTopa (6eHumMapka) akuumi MHOCTPAHHbLIX 3MUTEHTOB,
naee (akuuih) MHOCTpPaHHbIX (OHAOB, a TakXe aKuun MexayHapoAHbIX KOMMNaHWUMn
MCNoNb3yeTcs MHAEKC BUpXK, Ha KOTOPOW onpeaeneHa cripaBeanneas LieHa ypoBHs 1
vepapxmm  crnpaBenvMBoOM  CTOMMOCTM  O@HHOM  UeHHoW 6ymarm Ha  AaTy,
npeaLwwecTBYOLWYO AaTe BO3HUKHOBEHNS OCHOBAaHWM Ana npumeHeHuns mogenn CAPM.

e [lo peno3vTapHbIM pacrnuckaMm WCNOMb3yeTCsa PbIHOYHLIA KMHAeKC (6beHuMmapk) B
OTHOWEHNN 6a30Bbix akTMBOB. [lpun 3TOM BbIbupaeTcas wuHaekc (6eHumapk) ToOM
6bupxxeBon nNnowaaku, B CTpaHe KOTOPOW BeAeTCA OCHOBHAsA AEeATeNbHOCTb IMUTEHTA
npeacTaBNSeMOro akTMBa AEeMnO3UTAapHON pacnmncku.

e [N9 akumi MHOCTPaHHbIX SMUTEHTOB B KayecTBe 6e3pMCKOBOM CTaBKM AOXOAHOCTU
MPUMEHSIIOTCSA CTaBKW, YKa3aHHble B [1puaoxeHun 6. Mpu 3ToM Ans akunMm MHOCTPaHHbIX
3MUTEHTOB, MaeB (aKUWMN) MHOCTPaHHbIX (POHAOB, aKUNIA MEXAYHAPOAHbIX KOMNAHUN B
KauecTBe 6€3pUCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIeTCS CTaBKa Mo roCyAapCTBEHHbIM
6ymaram B BanTe, COOTBETCTBYHOWEN  BasjlOTe WCXOAHOM KOTUPOBKM 1 YypOBHS
oueHmBaeMon akumu (nas). Ons Aeno3uTapHbIX pacrnmncok B KadvecTBe 6e3pnucKkoBom
CTaBKM [AOXOAHOCTU MPUMEHSIETCA CTaBKa MO roCyAapCTBeHHbIM 6yMaram, «CTpaHa
pUCKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAEeTCs OCHOBHas AesATeNbHOCTb
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Ycnosus

3MUTEHTa MNpeAcTaBASeMOro  akTMBa  Aeno3vTapHoi  pacnucku. B cnydae
HECOOTBETCTBMS BaslloThl CTaBkM 6e3pUCKOBOM  AOXOAHOCTM BaslloTe€  WUCXOAHOM
KOTMPOBKM 1 YpOBHS, ncnonb3yetcs 6e3pMckoBasi CTaBka B BastoTe, COOTBETCTBYOLLEN
BaJIlOTE UCXOAHOW KOTUPOBKU 1 ypoBHSA. Ecnu B MpunoxeHnn 6 He ykasaHa CTaBKa B
Heob6XoANMON AN pacyeTa Ba/oTe, TO Takasa CTaBKa oOnNpeaensercs C YYeTOM YCNoBui
HacTosiwero a63aua Ha OCHOBaHMM MOTMBUPOBAHHOIO CYXAEHWUS YyrpaBnsowei
KOMMaHuu.

B uensx pacyeta beta koadduumeHTa AnS akuMn MHOCTPAHHbLIX 3MUTEHTOB, MNaeB
(akumnn) MHOCTPaHHbIX (QOHAOB, aKUMA MeXAYHapOAHbIX KOMMAHUN U Aeno3uMTapHbIX
pacnmMcoK MpUMEHATCS 3HadeHus LleHbl 3akpbitua  6upxun  (Nnpy ycioBum
NOATBEPXAEHNS €€ KOPPEKTHOCTM B COOTBETCTBMWM C TMOPSAKOM onpeaeneHus
CnpaBeaMBON CTOMMOCTWM UEHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpOW ornpeaeneHa
Hagnexawas KOTUMpPOBKa YpOBHA 1 wmepapxum crnpaBeanBon CTOMMOCTM Ha aaTy,
npeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWM Ansa npuMmeHeHns mogenun CAPM

[nsa pneno3uTapHbIX pacnmMcok B KavyecTBe nokasaTtens Py ncnonb3lyeTrcs LueHa 3aKpbiTus
camMoK Aeno3nTapHOM pacrnuncku.

3. Mogenu u Metoabl OLEHKU cCnpaBeaJ/iuBoOM CTOMMOCTM UeHHbiXx 6ymar, gns
KOTOPbIX OTCYTCTBYHOT Habnwgaemble pAaHHble (onpeaesieHUe LUeHbl C
MCMNoJ/Ib30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

nopsAOK onpeaeneHus CcrnpaBeanMBON LUeHbl 3 YpPOBHA C  YYEeTOM KpUTEpUEB,
XapaKTepu3yLWwmMX BO3MOXHOCTb pacnopsXeHns LeHHbIMM 6yMmaramum, npeactaBfieHbl B MpunoxeHnu
A K HacTosaweMmy lNpunoxeHuto.

Moaenun oLueHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripegesieH aHaJIorM4yHbiii aKTUB (onpe,aeﬂeHme LiEHbI C y4YETOM

MCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHS)

LleHHbIe 6yMarm

Mopsaok onpeaeneHust cnpaBen/iMBov CTOMMOCTU
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LleHHasa 6ymara aBnsercs . .
[LOMONHUTENbHBIM Onsa onpepeneHna crnpasBeanvBON CTOMMOCTM UeHHOM 6ymarm WCNonb3yeTcs LeHa Bbinycka

BbINYCKOM (@aHanornMyHOro akTMBa), MO OTHOLLUEHUIO K KOTOPOMY JaHHbIA BbiMyCK SIBJISETCA AOMOJIHUTENbHbIM,
onpeneneHHas, Ha aaTy onpeaeneHns CHA B COOTBETCTBUM C MOAENSIMM OLLEHKU CTOMMOCTU LiE€HHbIX
6ymar, A58 KOTOpbIX onpeAesieH akTUBHbIN pbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2).

CnpaBeanmBasi CTOMMOCTb ONpeaensaeTcs corflacHo 3TOMY NOpPsSAKY A0 BO3HUKHOBEHUS CipaBeasiuBoi
CTOMMOCTM LeHHOoM byMarn, SBnsoLWencs 4OMOSHUTENbHbLIM BbiMyCKOM.

LleHHas 6ymara,

nonyyYeHHas B pe3ynbrarte Ona onpeneneHus CﬂpaBe,D,ﬂMBOVI CTOMMOCTM LIEHHOW 6YMaFM, MCNONIb3YETCA LEHAa MCXOAHOM LLeHHOWN

KOHBEpTauum B Hee 6ymarun, onpeneneHHasa Ha aaTy onpeaeneHnsa CHA B COOTBETCTBMW C MOAENSIMU OLEHKM CTOMMOCTMU
ApYro# LueHHo#W 6yMaru ueHHbIXx 6yMar, AN KOTOpbIX oOnpeaeneH aKTUBHbLIA PbIHOK, CKOPPEKTUPOBAHHasA C Yy4yeToM
(ncxopHOM LLeHHOW KoadPuUMeHTa KOHBepTaunm (UCXoAHblE AAaHHbIE YPOBHS 2).

6ymarn)

Ecnn HEeBO3MOXHO onpeaennTb B COOTBETCTBUKN C MOAENAMU OUEHKUN CTOMMOCTU LEHHbIX 6ymar, ansd
KOTOPbIX OMnpeaeneH akKTUBHbLIA PbIHOK LLEHY MCXOAHOW LeHHOW 6ymaru Ha AaTty onpegenenus CHA,
MCNONb3YETCA CnpaBeainmBad CTOUMOCTb VICXOLI,HOVI LleHHOVI 6ymarm, onpeageneHHasa Ha AaTty
KOHBepTauun, CKOppPEeKTMpoBaHHas C y4dyeToM KkoadduumeHTa KoOHBepTaumum (MCXoAHble AaHHble
YpoBHSA 2 nnn YpoBHSA 3, B MOC/AEeAHEM Cllyyae — eCcfin CnpaBeasimBas CTOMMOCTb MCXOAHOW LLE€HHOM
bymarn 6bina onpeaeneHa Ha OCHOBAHUU UCXOAHbIX AAHHbIX 3-F0 YPOBHS).

CnpaBeanuBass CTOMMOCTb OMpeAensieTcs CornacHO 3TOMY MOpsiAKYy Ha AaTy KoHeepTtauuu. Co
cneayrowen aatbl NpUMeEHSeTCcs 06Wwmii NopsaoK OLLEHKN.

e CnpaBeanMBon CTOMMOCTbIO akumMi € 6onblien (MeHbLen) HOMUHANBHOM CTOMMOCTbIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMm B HUX WCXOAHbIX aKuuin, sBNSETCa crnpaseanvMsas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

e CnpaBeasiMBOM CTOMMOCTbIO akuMin TOW Xe Kateropum (Tuna) C MHbIMW MpasBaMn, NPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTauuuM B HUX UCXOAHbLIX aKUWi, SABNAETCA chnpaseanvMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLNN.

e CnpaBeanMBOM CTOMMOCTbIO aKUWIA, MPU3HaHHbIX B pe3yJsibTaTe KOHBepTauum npu apobneHun
NUCXOAHbIX aKUWI, SIBNSIETCS CnpaBeasinBasl CTOMMOCTb KOHBEPTUPOBAHHLIX akuUWii, AeneHHas Ha
KoadpdununeHT gpobneHus.

e CnpaBeanvBoi CTOMMOCTbIO aKLUMiA, MPU3HAHHbLIX B pe3y/ibTaTe KOHBepTauuu Npu KOHCoNuaauum
NCXOOHbIX aKUMN, ABNSIETCS CrpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbIX aKLM, YMHOXEHHAS Ha
K03 PMLNEHT KoHCONNAQLMN.

e CnpaBeasiMBOM CTOMMOCTbIO akuMi mnam obnuraumMin HOBOro BbiMyCKa, MPM3HAHHbLIX B pe3yfbTaTte
KOHBEpTaAUMM B HUX KOHBEPTUPYEMbIX WCXOAHbIX UEeHHbIX 6ymar, sBnseTcs cnpaseasivBas
CTOMMOCTb KOHBEPTUPOBAHHbIX LEeHHbIX byMmar, AesileHHas Ha KOoAM4ecTBo akuuin (obnurauumin), B
KOTOpOe KOHBEpTUpOBaHa O4HA KOHBepTMpyeMas LueHHas 6ymara.
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CnpaBeanvBoOi CTOMMOCTbIO aKLUWi, MPU3HAHHLIX B pe3ysibTaTe KOHBEpTauuMm B HUX WMCXOAHbIX
aKkuuMi  npu  peopraHusaumm B GopMe CusAHMA, ABNSETCS  CnpaBeasiMBas  CTOMMOCTb
KOHBEPTUPOBAHHbIX LeHHbIX 6yMar, YMHOXeHHas Ha KoaddMUMEHT KOHBEpTaLuu.

CnpaBeanMBoOi CTOMMOCTbIO aKLUWIi BHOBb CO3[1@aHHOrO B pe3y/nbTaTe peopraHusauuu B dopme
pasfieNeHuns Uan BblAeNEeHUA aKLMOHEPHOro o6LWecTBa, NpM3HaHHbIX B pe3ynbTaTe KOHBEPTaUuu B
HUX UCXOAHbIX aKUMWi, ABNSETCA CrnpaBeasMBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWii, AeneHHas
Ha Ko3(pduMuMeHT KoHBepTauuu. B cnyuvae, ecnu B pe3ynbTaTe pasgeneHus WU BblAeNeHus
co3gaetca ABa unu 6onee akUMOHEpHbIX 06wecTBa, Ha KO3(hMULMEHT KOHBepTauuu OeNUTCs
OUEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMiA, YMeHblUeHHass MnponopunoHanbHO Jone
MMYLLIECTBA PEOPraHM30BaHHOIO aKLMOHEPHOro obLecTBa, NepeaaHHoro akUMoHepHoOMY 06LLECTBY,
CO34aHHOMY B pe3y/bTaTe pasAesieHus UK BblAeNeHus.

CnpaBeanuBasi CTOMMOCTb aKUMA BHOBb CO34a@HHOrO B pe3ynbTaTe peopraHuMsaumm B dopme
BblAe/IeHUS aKUMOHEpHOro o6LlecTBa, MNPU3HAaHHbIX B pe3ynbTaTe WX pachnpeaeneHust cpeau
aKLUMOHEPOB PeOpraHM30BaHHOIO akLMOHEPHOro O6LWECTBa, CYMTAETCS paBHOM HYJHO.

CnpaBeanmBon CTOMMOCTbIO 061Mraunin HOBOIroO BbiMyCKa, NPU3HAHHbIX B pe3y/ibTaTe KOHBEpTaumu
B HMX UCXOAHbIX obnuraumii Npm peopraHusaumnm sMuUTeHTa Takmx obnuraumin, sBnseTcs cyMma
3HAYEHUN CnpaBeasIMBOM CTOMMOCTU KOHBEPTMPOBAHHbIX obnuraumn 6e3 yyeta HKO v 3HaueHume
HKA no obnuraumm HOBOro BbiNyCKa, pacCYMTaHHOE B COOTBETCTBMU C SMUCCUOHHbBLIMU AOKYMEHTaM
Ha OaTy OLEHKMW.
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MpunoxxexHune A k NMpunoxxenuro 3. NMopsaaok onpeaeneHnn
cnpaBea/IMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHkM cnpaBensiMBoM CTOMMOCTM LeHHbIX 6ymar (B TOM uncie ueHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem hakTUYeCKONn BO3MOXHOCTU pacrnopsiXXaTbCsA LUeHHbIMW 6yMaramMu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXECTBEHHbIX AEUCTBUIN, NpeanpUHMUMaeMblX CO CTOPOHblI MHOCTPAHHbIX rOCYAapcTB, MeXAYHapOAHbIX
OpraHusaumii, MHOCTPaHHbIX PUHAHCOBLIX OpraHu3aumm, MexXAyHapOoAHbIX PaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpokanp
BaHk», r. bptoccenb, n «Knnpctpmm BaHKnHM», r. JllokceMbypr, B TOM YncCie CBA3aHHbIX C BBEAEHMEM OrpaHNYUTENbHbIX
Mep B OTHoweHun Poccuiickon ®epepaummn, poCcCUMNCKNX IOPUANYECKNX N1, U rpaxaaH Poccuinckon ®enepaunm.

XpaHeHue yepe3s HKO AO HP4
MecTo XpaHeHUs, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LLEeHHbIMN ByMaramm

O6nurayumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE nau
obnuraummn MexxayHapoaHbIX KOMMNaHWA, AONTroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (pMHAHCOBbIX pacrnnckm, akLmMm MexxayHapoaHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCO0/b3YTCS TO/ILKO MNPy Haanymu 4OCTyrNa M BO3MOXHOCTU COBEPLUATb CAEIKMU Ha Takux bupixax
(cm.lMpunoxeHne 4)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B Nopsake
ybblBaHWS npuoputeTa:

a) cpefHeB3BelleHHas ueHa Ha MOMEHT OKOHYaHMS TOProBol ceccnm MoCKOBCKOM BUpXK Ha AaTy onpeaeneHus
CYA, npwu ycrnoBum, 4ToO AaHHas LeHa HaxoamMTcs B npedenax cnpefa no Cnpocy M NpeanoXXeHUo Ha YKa3aHHYo
AaTty,
b) ueHa 3aKkpbITUS HA MOMEHT OKOHYAaHMSA TOProBom ceccum MockoBcKol 6upXn Ha aaTty onpeaeneHus CHA npwu
YCNOBUW MOATBEPXAEHNSA €€ KOPPEKTHOCTH;
LleHa 3aKpbITMS NpU3HAETCs KOPPEKTHOW, eCn pacKkpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb 1 06beM TOpPros He
paBeH Hyno ¢ npoBepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/imnBo CTOMMOCTH

1) yeHa, paccuntaHHas HKO AO HP/l no yTBep>XAEeHHbIM Mozenb OUEeHKW, OCHOBaHHasaA Ha KOpPpPEeKTUpPOBKe
MeToamkaM nosxe 01.12.2017, onpegeneHHas 1 nnam 2 ncropmyeckon ueHol (Mogenb CAPM) - Tonbko ans
MeToaoM (No ybbiBaHUIO) LeHHbIx 6ymar, obpalwatowmxcs Ha MOCKOBCKOM
(https://nsddata.ru/ru/products/valuation-center). bupxe.
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B cnyyae oTCYyTCTBMS pacyeTHbIX LeH, pacKpbliBaeMbIX
YKa3aHHbIMM Bbille UCTOYHMKaMKN MHGOpMaLUnm, B CBA3KN C
HETOProBbIM AHEM BMPXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensioTca pacyeTHble LeHbl, ANs uenen onpeaeneHmns
cnpaBeasiMBoOi CTOMMOCTM aKTUBOB MCMOJIb3YETCS LeHa,
paccynTaHHas No UToraMm nocsieaHero ToOproeoro AHs. TakoWn
noAaxoa UCroJsib3yeTcsl B OTCYTCTBME COObITUI, KOTOPblE MO
CYLLECTBEHHO MOBIMATb Ha 3HAYEHME pacYeTHOM LeHbl B
HETOProBbIN AEHb.

[Ons ueHHbIX 6ymMar, HOMUMHUPOBAHHbLIX B py6asIX U He
SABNSIOLWNXCS €BPOOGANTaUNAMN, UCMONb3YETCA TaK Xe:
2) ueHa, onpeaesieHHas No MoAeNIN OLEHKU ANS LeHHbIX
6yMar, HOMMHUPOBAHHbIX B pybnax, B COOTBETCTBUN C
MNpunoxenmnem 19 (Moaenb OLEHKM UCMONb3YET UCXOAHbIE
OaHHble 2-r0 YPOBHS B C/lydae OTHEeCeHUs obnmnraumm K
pentnHroson rpynne I, II nau III)

3 ypoBeHb cripaBeA/sIMBO CTOMMOCTHU

1) wueHa, paccuntaHHas HKO AO HPO no wmetogmkam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHass MeToaoMm 3
https://nsddata.ru/ru/products/valuation-center).

B cnyyae OTCyTCTBMSI pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMK BblllE WUCTOYHUKaMU VIHCDOpMaLl,VIVI, B CBA3M C
HETOpProBbIM AHeM 6upX, N0 wuUTOram TOProB Ha KOTOPbIX
OMpenensioTcs pacyeTHble LUeHbl, AN LUenen onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU adKTUBOB MCNOJIb3YyeETCA LeHa,
paccynTaHHasi Mo wMToram nocneAHero TOproBoro AHs. TakoW
NOAXOA WMCMOJIb3YEeTCs B OTCYTCTBME COBbLITM, KOTOpPblE MOMn
CyleCTBEHHO nNOBAUNATbL HaA 3HaA4YeEHUE pacquHon LUeHbl B
HETOpProBbIN AEHb

2) Ans ueHHbiX 6yMar HOMMHUPOBAHHbIX B POCCUNCKUX pybnax
W He ABNSLWNXCcs eBpoobnuraumnsamu - LeHa, onpegeneHHas no
MoAeNn OUEHKW AN LUeHHbIX 6ymar, HOMWHUPOBaHHbIX B
pybnsx, B cootrBeTCcTBUM C [NpunoxeHvem 19 (Moaenb OLEHKH

MCNOJSIb3YeT WUCXOAHble [AaHHble 2-r0 YpPOBHA B Clyyae
oTHeceHus obnurauum K IV penTUHroBomn rpynne)
3) ueHa (CTOMMOCTb) onpeAefieHHas C  MCNofb30BaHUEM

1) ueHa (ctonmocCTb) onpeaeneHHas C
ncnosb3oBaHneM HabntogaemblX/NOATBEPXKAAEMbIX
KOTMPOBOK, NpeaocTaB/ieHHbIX Mpod. y4acTHUKaMmn
pblHKa LLE€HHbIX bymar, Ha OCHOBaHun
MOTUBMPOBAHHOIO cy>XaeHus Ynpasnstowen
KoMnaHum (B TOM 4yucne O CnocobHocTm
peann3oBaTb aKTUB TaKMM NuuUaM), B TedeHue
CpoKa, YCTaHOB/IeHHOro npod. y4YacTHUMKOM Ans
BO3MOXHOIO coBepLueHus caenku no
npefocTaBNeHHOM KOTMpoBKe. [Mpu 3TOM cBeaeHus
0 Habnwopaembix/noaTBEPXAAEMbIX KOTMPOBKaX
OO/MKHbI OBHOBAATLCS HE pexe, YeM Ha KaxAayto
paty onpegeneHunsa CHA.

B TomM cnyvae, ecnu HanpassieHHas mHdbopMauus
nmbo cornaweHve, peryampyrowee OTHOLEeHUS
CTOPOH, HE COAEPXUT YKa3aHMs Ha CPOK, B TeveHue
KOTOpOro npod. Yy4YacTHUK TrOTOB COBEPLUUTb
cAenky no npenocTaB/ieHHON KOTUPOBKeE, TO Takas
KOTMPOBKA MOXeT WCNOAb30BaTbCA ANs Uenen
onpeneneHns cnpasBeasiMBOn CTOMMOCTU LIEHHOM
6yMarm TofbKO NO COCTOSIHUIO Ha AATy KOTUPOBKMW.
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HabnogaemMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4aCTHMKAMKM pblHKa LEHHbIX byMmar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHMSA Ynpasnsatowen
KOMMaHun (B TOM 4yucie 0 CnocobHOCTM peannsoBaTb aKTUB
TakMM nuuaMm), B TeyeHue CpokKa, YCTAHOB/IEHHOro npod.
Y4YacTHMKOM A8 BO3MOXHOrO COBepleHus caenku no
npeaocTaBNeHHON  KOTMpoBKe. [lpy 3TOM  cBeAeHUss O
HabntogaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax OOJIKHbI
O0BHOBNATLCS HE pexe, YEM Ha KaXayto aaTty onpeaenenms CHA.
B ToM cnyyae, ecnm HanpaBneHHas UWH@opmauus nmbo
cornaweHue, perynmpytouiee oTHOWEHNS CTOPOH, HE COAepXnUT
YyKasaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTtos
COBEPLWUTb CAENKY MO NpeaocTaB/ieHHON KOTUMPOBKE, TO Takas
KOTMPOBKa MOXeT WCMoJib30BaTbCA A9 uenen onpeaeneHus
CnpaBeaIMBON CTOMMOCTU LLEHHOM ByMarv ToNIbKO NO COCTOSIHUIO
Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpepeneHHas Ha OCHOBAHMW OT4YeTa
OLEeHLMKa, COOTBETCTBYHOLErro 3aKoHoAaTeIbHbIM TpeboBaHUSAM
B OTHOLWEHMU oueHkn nmywectesa NMN®, nnéo 0 (Honb) (oueHka
Mo HyNeBOM CTOMMOCTW AOCTYMHA TOJIbKO AN MHOCTPAHHbIX
obnuraunmn, He CBA3a@HHbLIX C POCCUNCKUMU OPULONYECKUMU
avuamm,  4OAroBbIX UeHHbIXx  6ymar MeXAyHapoaHbIX
(UHAHCOBbLIX OpraHM3auMin WM WMHOCTPaAHHbIX rocyAapcTs,
KOoTopble 6bl/IN NePBUYHO pa3MelleHbl B MHOW CTpaHe, 4yeM PO,
B Cny4yae MOATBEPXAEHUS HEeBO3MOXHOCTM PpacnopsXaTbCs
aKTMBOM UM HanmMumsa o06CTOATENLCTB, CBUAETENLCTBYHOLWMUX O
HEBO3MOXXHOCTN OCYLEeCTBUTb HaAEXHYK OLEeHKY aKTuMeBa B
cooTBeTCTBUU C PepepanbHbiM 3akOoHOM N-135 "O6 oueHo4YHOM
aesatenbHocTn" ot 29.07.1998 roga).

B TOM cny4yae, ecnm CTOMMOCTb COrflacHO OTYETY 06 oueHKe uimn
ueHa LUeHosoro ueHtpa HKO AO HP wnun ueHa, onpegeneHHas
Ha OCHOBaHuM HabnogaeMblix/NOATBEPXKAAEMbIX KOTUPOBOK
npod. Y4YaCTHMKOB pblHKa LUeHHbIX 6yMmar, onpegeneHa 6e3
y4yeTa HaKOMIEeHHOro KYnoHHOro AoxoAa, To AN Lenen pacyeTta
CYA k cTouMmocTn, onpegeneHHon Ha OCHOBAHMM Takoro oTyeTa
06 oueHke uan Ha OCHOBaHuK UeH LleHosoro ueHTpa HKO AO
HPO wnn Ha ocHoBaHuM HabnoaaeMblx/NOATBEPXAAEMbIX
KOTMPOBOK  Npod. YYacTHUKOB pblHKA LeHHbIX 6ymar,

2) ueHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHMK
oTyeTa oLeHLmnKa, COOTBETCTBYIOLLErO
3aKoHoAaTesNbHbIM TpeboBaHMSAM B OTHOLUEHWUMU
oueHkn nmyuwecrsa NN®, nnbo 0 (Honb) (B cnyyae
NOATBEPXAEHNS HEBO3MOXHOCTU pacrnopsXaTbCs

aKTnBOM n Hann4yumsa O6CTOF|Te}'IbCTB,
CBUAETENBbCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyLWeCTBUTb HaAeXHY OUEeHKY aKTuBa B

cooTBeTCTBUUN C DeaepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga).

B TOM cnyyae, ecnv CTOMMOCTb COrflacHoO oT4yeTy 06
OLEeHKe WM LeHa, onpeaeneHHass Ha OCHOBAHUMU
HabnogaeMbix/NoATBEPXAAEMbIX KOTUPOBOK Npod.
YYacTHUKOB pblHKA LUeHHbIX 6ymar, onpeaeneHa
6e3 yuyeTa HaKOMAEHHOro KymnmoHHOro AoxoAa, TO
ans uenen pacdyeta CYHA K cTOMMOCTH,
onpeaeneHHOM Ha OCHOBaHMKM Takoro ot4yerta 06
oLeHKe nnm Ha OCHOBaHumn
Habnogaembix/noaTBEPXKAAEMbIX KOTUPOBOK Npod.
Y4YaCTHUKOB pblHKa UeHHbIX 6ymar, npnbaBnsercs
HaAKOMMEHHbIAN KYMOHHbIN A0X0A4 MO COCTOSHUIO Ha
paty onpegeneHnsa CHA.
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npubaBnseTcs HaKOMJIEHHbIA KYMOHHbLIA A0X04 MO COCTOSIHUIO
Ha aaTty onpeaeneHnsa CHYA.

XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYeHns pacnopsiXXeHuns
LeHHbIMK 6yMmaramm

O6nnraummn nHocTpaHHoro asmureHrta, FOBO3 PO, MHoCTpaHHbIe aKUuuKU, MHOCTPaHHbIE Naun
o06nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTOBble (ETF), vHOCTpaHHbIe eno3uTapHble
LeHHble 6yMarm MmexxayHapoaHbiX (PMHaAHCOBbIX PaACNUCKMN, aKLMN MeXXAYHapPOAHbIX
OpraHM3auuvin U MHOCTPaHHbIX rocyaapcTB KOMNaHuM

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
BMp)KeBbIe L€Hbl UCIIOJIb3YIKOTCS TOJIbKO Npn Haindnun AOCTyria M BO3MOXXHOCTH COBEPLLIATb CAEJIKU Ha TaKnx 6Mp)KaX
(cm.[Mpunoxenne 4)

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

3 ypoBeHb cnpaBea/iMmBoii CTOUMOCTH

1) ueHa (cTOMMOCTb) oOnpeaeneHHas C UCMofb30BaHWMEM  HabnaaeMbix/NOATBEPXAAEMbIX  KOTUPOBOK,
npeaocTaBfeHHbIX MNpod. y4YacTHMKaMW pblHKa UEHHbIX 6ymar, Ha OCHOBaHWM MOTUBUMPOBAHHOIO CYXAEHMUS
Ynpasnsitowen KoMnaHum (B TOM 4yuC/le O CrMocoBHOCTM peanu3oBaTb aKTUB TakuMM nuuaMm), B TEYEHMe CpoKa,
YCT@HOBJIEHHOr0 Npod. Yy4YacCTHMKOM ANs BO3MOXHOIMO COBEpLUEHUSI CAENIKWU MO MpeAoCTaBNEeHHOM KoTuposke. Mpu
3TOM CBeAeHus 0 HabntogaeMblx/NoATBEPXKAaEMbIX KOTUPOBKAX A0/IKHbI OOHOBSATLCA HE pexe, YeM Ha Kaxayto aaTty
onpegeneHna CHA. B ToMm cnydae, ecnm HanpaBneHHas uHdopmMaumsa nmbo cornalieHme, perynaupyloliee OTHoOLWEHNS
CTOPOH, He COAEPXMUT YyKa3aHus Ha CpPoK, B TeyeHue KOToporo npod. y4yaCTHUK rOTOB COBEPLWTb CAENKY Mo
npeaocTaBNeHHON KOTUPOBKE, TO Takasl KOTMPOBKA MOXET MCMOob30BaTbCa AN Lenen onpeneneHns cnpaBeaimBol
CTOMMOCTM LieHHOM 6yMarn ToNbKo NO COCTOSIHMIO Ha AATy KOTUPOBKMU.

2) ueHa (cToMMOCTb) onpeaeneHHass Ha OCHOBaHWMM OT4YeTa OLUEeHLWMKa, COOTBETCTBYHOWEro 3akKoHoAaTeSbHbIM
TpeboBaHMAM B OTHOLWEHUN oueHku umywectea NMNUO®, nubo 0 (Honb) (B cnyyae NOATBEPXAEHUS HEBO3MOXHOCTHU
pacrnopsiXaTbCs akTUBOM U HaNM4nsa 06CTOATENBLCTB, CBUAETEBbCTBYOLMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO
OLeHKYy akTuBa B cooTBeTcTBMK C PepepanbHbiM 3akoHOM N-135 "O6 oueHouHon gesdAtenbHocTn" ot 29.07.1998
roga).

B TOM cnydae, ecnm CTOMMOCTb COMflacHO oT4yeTy 06 oOueHke uAn UueHa, onpegeneHHas Ha OCHOBaHWU
HabnogaemMbix/NoATBEPXKAAEMbIX KOTUPOBOK MNpod. YYaCTHMKOB pblHKa UeHHbIXx 6ymar, onpepeneHa 6e3 yueTta
HaKOMJIEHHOro KYMOHHOro AoxoAa, To Ang uenen pacyeta CHA K CTOMMOCTW, onpeAeneHHOM Ha OCHOBaHUM TaKoro
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oTyeTa 06 oLEeHKe WM Ha OCHOBaHUM HabnAaeMbIX/NOATBEPKAAEMbIX KOTUPOBOK MPod. YYACTHUKOB PbIHKA LIEHHbIX
6ymar, NnpnbaBnseTCS HAKOMEHHbI KYMOHHbIN 10X04 NO COCTOSIHUIO Ha AaTy onpeaeneHunsa CYA.

AononHuTenbHble 0CO6EHHOCTUN OLIeHKM:

1. B cnyvae, ecnu ueHHble 6ymMarn orpaHUyYeHbl B pacrnopsi>XeHUN B CBA3U C XPaHEHMEM B POCCUNCKUX AeN03nTapuax
(kpome HKO AO HP[), B OTHOLIEHUWN KOTOPbIX BBEAEHbI OFrpaHUYNTESNbHbIE Mepbl (CAaHKLUMW) CO CTOPOHbI CTPaH,
OCYLLECTBAAWNX HeapyXXeCTBEHHble AEeUCTBUS B OTHOWweHun Poccunckon depepaunmm M pOCCUNCKUX
IOpUANYECKNX NUL, MpU 3TOM UMeeTca UHdopMmauusa o Hanmuum HKO AO HPL cpean BblWeCTOSAWMX MecT
XpaHeHUs, TO cnpaBeanMBas CTOMMOCTb TakMX LEeHHbIX 6ymar onpenenstoTCsa aHanorMyHO MEeToAaM OLEHKM,
NnpeayCcMOTPEHHbIM AN XpaHeHus ueHHbIX 6ymar yepes HKO AO HP/ B HacTosweM [MpunoxeHunn.

2. B cnyyae, ecnu LeHHble 6yMarm orpaHMyeHbl B pacnopsi>)XeHUU B CBSI3M C XpaHEHMEM B POCCUNCKUNX Aen0o3uTapusax
(kpome HKO AO HP[]), B OTHOLIEHUWN KOTOPbIX BBEAEHbI OrpaHn4YnTesibHble Mepbl (CaHKLUWKN) CO CTOPOHbI CTPaH,
OCYLLEeCTBASWMX Heapy)XeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon depgepaunm M pOCCUMNCKUX
OpUANYECKUX 1L, NpyM 3TOM MMEeeTCs WHdopMauma O Hanuyum Ccpean BbIWEeCTOAWMX MeCT XpaHeHus
WHOCTPaHHbIX Aeno3uTapuesB, 3aperucTpupoBaHHbiX W (UMW) HaxXoAsWMXCA Ha TeppUTOPUM MHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBepLIalT HeapyXeCTBEHHble AeUCTBUS B OTHOWeHun Poccuinckon depepaunu,
POCCUNCKNX HOpUAMNYECKUX NNL, TO cnpaBeanMBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs aHanormM4yHo
MeToAaM OUEHKMU, NpeayCMOTPEeHHbIM ANs XpaHeHus ueHHbIX 6ymar He 4yepe3 HKO AO HPO B HacTosweMm
MpunoxeHun.

3. CnpaBeasimeas CTOMMOCTb LEHHbIX 6yMmar, onpegeneHHasi Ha OCHOBaHUM OTYeTa OUEHLUMKA AO0J/DKHA YYUTbIBATb
AEeNCTBYOWMNE OrpaHnYuTEeNbHblE Mepbl, BBEAEHHble B OTHOWEHWU Brajenbua UeHHblX bymar (MHOoro nuua,
OCYLLeCTBASAIOWEro npasa no uUeHHbIM 6ymaram) nubo mHOro nuua (opraHmsauumn), B KOTOPOM (KOTOPOM)
YyUYnTbIBAKOTCA MNpaBa Bnagenbua UeHHbIX 6ymar, coctasnswoowmx nmyuwecrso MNO®, n (nnmn) Mecto xpaHeHus
OLEHMBAEMbIX LLeHHbIX byMmar.
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NPUIOXXEHUE 4. MEPEYEHb [AOCTYMHbLIX W HABJIIOOAEMbIX
BUPXEBbIX TMJIOWAAOK, HA KOTOPbIX YMNPABJISIIOLLAS
KOMMAHWA UMEET BO3MOX>XHOCTb PACMOPSDKATbLCA AKTUBOM
(AKTUBAMW)

My6nnyHoe akumoHepHoe obuwectBo "Mockosckasa Bupxa MMBB - X
PTC"
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU ByAYLUUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npnBeaEHHON CTOMMOCTH BYAYLUNX AEHEXHbBIX TOTOKOB M MTPUMEHEHNE

B cnyuyasx, ykasaHHbix B [punoxeHun 10, cnpaBeanuBass CTOMMOCTb BK/1a[0B
(Aeno3nToB) B KPeAUTHbIX OpraHu3aumsax onpeaensiercs rno npuBeAeHHOW CTOMMOCTH,

pacchTaHHon B COOTBETCTBUU C HACTOALLMM [1pUnoxeHmnem.

dopMyna pacyéTa npuBeaeHHON CTOMMOCTM ByayLUMX AeHEXHbIX NOTOKOB:

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

rae:
PV - cnpaseanueas (NnpueeneHHasa) CTOMMOCTb akTuBa (06sa3aTenbCcTBa);

N — KONMYECTBO AEHEXHbIX MOTOKOB [0 AATbl NoraweHns aktuea (06a3aTenbcTBa),

HayuHasa ¢ aatbl onpegeneHns CHA;

P - CyMMa n-0ro AeHexHoro notoka (MpoueHTbl M OCHOBHasi cymma); P -

n n

onpeaenseTcs A0 2 3HAKOB MNOC/e 3ansaToun;
N - NOPSAKOBbIN HOMEP AEHEXHOro NOoTOoKa, HaunHasa ¢ AaTtbl onpeaeneHus CYA;

D - KONM4yecTBO AHeW OT aaTbl onpepeneHns CHA Ao paTbl N-0ro AEHEXHOro

n

NnoToKa;

r — CTaBKa AMCKOHTMPOBaAHMA B NMpPoOUEHTaAX rogoBbiX, onpeaeneHHaa B HaCToALWEM
NMPUIIOXEHUN. NTorosoe 3HayeHWe CTaBKu onpeaendeTca Ao 2 3HaKoB nocne

3angaTon.

MpoMeXyTOYHble 3HAYeHUs pacyeTa MNpUMBEAEHHON CTOMMOCTM AN KaXAaoro

AEHEXHOINo NOTOKa HE OKPYIriAaTCA.
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5.2. Mopsiaok onpeaeneHns U KOpPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[leHeXHble MOTOKM, BK/AKYasa MNpPOUEeHTHbIM A0XO04, PaCcCUYMTbLIBAKOTCA B COOTBETCTBUM C
yCNoBUSAMM AOrOBOpaA, AATON AEHEXHOro NoToka cuuTaeTcsa oXxmagaemas aaTta, B KOTOpPYH
nnaHUpyeTcda noctynneHne pAeHeEXHbIX CpeaCTB, COOTBETCTBYHOLWaa AaTe€ OKOHYaAHUA N-

oro nepuoaa (3a UCKJIOYEHMEM C/yYaeB AOCPOYHOrO NMoraweHns OCHOBHOMO A0/ra).

CyMMbl [OeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
Aoxoaos, eC/i 31O NpeayCMOTPEHO yCnoBUAMKU AOrOBOpPaA.

MpadunK AeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B C/y4ae:

. BHECEeHMS M3MeHeHun B aorosop (B TOM 4uC/ie B 4acTU U3MEHEHMUS CTaBKWM Mo
AOroBOpy, CpoKa AencTeums [orosopa, MNepuoaAnYHOCTM WM CPOKOB BbINAaThl
MPOLEHTHbIX 4OX0A40B),

. U3MEHEHUs1 CYMMbl OCHOBHOro pgonra (NOMOAHEHMS, YaCTUYHOrO0 AOCPOYHOro

noraweHmss OCHOBHOIO A0JIra, ecnim oHo He 6bI10 yuYTeHOo B rpaduke).

Onsa ydyeTa B cnpaBen/MBOM CTOMMOCTM obecueHeHMss no Aeno3uty (BKiaay)

npon3BoanNTCA KOPPEKTUPOBKaA BEJIMUUNHbI OXWAAEMbLIX [AEHEXHbIX MOTOKOB (Pn) B

COOTBETCTBMMU C [MpunaoxeHmnem 6.

5.3. lNepnoanyHOCTh orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBKka OAMCKOHTUPOBAHUSA ONpeaensieTcs rno COCTOSSHUIO Ha KaXkAaykt AaTy onpeneneHuns

cn paBGD,ﬂVIBOﬁ CTOMMOCTH, BKKOYHaqA:

o AaTy nepBoHa4yanbHOro Npu3HaHusa aktmea (obs3aTennbcrea);

. AaTy Hayana nNpuUMEHEeHUs WU3MEeHEHWM W [ONONHEeHWM B HacTtoswwue [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHMA BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuUaHaHus akTnea (obs3aTtenbcrTea);

. 0aTy WU3MeHeHua Kaw4veBoW cTaBkun baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obsa3atenbcrea).
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5.4. lNopsaok onipeaeneHns ctaBku ANCKOHTUPOBAaHUS A4/15 AEN03MTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEHHOW [AOroBOpoM B TeUeHMe MaKCUMMaJIbHOro
CpOKa, €ec/iM ee 3HaueHue HaxoaMuTCA B npepesax AuanasoHa
Kone6aHu pPbIHOYHOW CTAaBKM Ha ropm3oHTe 3 MecsiueB C y4YeToMm

nocsieaHen pacKpbITOU CTaBKM.

[nana3oH pbIHOYHbIX CTABOK onpeaenseTcs B npeaenax (BKAKUYNTENbHO):

*  OT MMHUMaNbHOM PbIHOYHOW CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHOW CTaBKM Ha
ropusoHTe 3 MecsaueB C Y4YeTOM nocnegHen pacKpbITOM  CTaBKW,
YMEHbLIEHHOMY Ha BENUUYNHY CNPeAa (T mun),

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHMWIO PbIHOYHOM CTABKW
Ha Tropu3oHTe 3 MecsueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKM,
YBENTMYEHHOMY Ha BESIMUMNHY CNPena (T maxc)-

Cnpea (oonyctuMoe OTK/IOHEHME B npoueHTaxX OT 3HadYeHUs PbIHOYHOW CTaBKMW)
yCTaHaB/IMBAETCA B pa3Mepe CTaHAapPTHOro oTkNoHeHue (O) pbIHOYHbIX CTaBOK (6e3

KOPPEeKTUPOBOK) Ha ropu3oHTe 3 MecsiueB C Y4YeTOM rnocnegHen pacKpbITOn
PbIHOYHOW CTaBKW U onpeaensieTca no dopmynel:

?: 1 (prmi - rprH) 2
3 ;

6 = OKPYTJI( 2)

roe:

O - CTaHAApPTHOE OTK/IOHEHUE PbIHOYHbIX CTaBOK;

Tobin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HayeHne O pacCyYnUTbIBAETCA 6e3 MPOMEXYTOYHbIX OprrﬂeHMVI M COOTBETCTBYET

3HA4Y€HUIO B NpoLEHTAX, OKPpYyrneHHomy Ao 2 3HaKOB NoOc/e 3ansaTon.

1 CooTerctByeT dyHkUmMn CTAHAOTKIIOH.I B nporpamme MS Excel
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CraBka no gorosopy (r,, .) NMPMMEHAETCS B KayecTBe CTaBKU AMCKOHTMPOBAHUS, ecnu

cobniopaercs ycnoBume:

rprH.MI/IH S r,[[OI‘ S rprH.MaKC

B KayectBe pPbIHOYHbLIX CTaBOK AN  AEerno3uMToB  MPUMEHSKTCS  3HA4eHus
cpeaHeB3BeLlEeHHbIX NMPOLEHTHbIX CTAaBOK MO NPUBJIEYEHHbIM KpeANUTHbIMW OpraHmn3aunsamm
BKfagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumi B pybnsx m MHOCTpaAHHOW BasntoTe,
packpbiBaeMble Ha oduLManbHOM canTe BaHka Poccunmn?.

Ncnonb3yloTcs CcpeaHeB3BELWEHHblIe CTaBkM B pybnssx M MHOCTpaAHHOM  BantoTe,
packpbiBaeMble Ha oduumanbHoOM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

CpeaHeB3BeLLUeHHble CTaBKU OMpeaensitoTcs C UCMOoSb30BaHMEM LWKanbl (pa3BepHyTon),
BKJIHOYAKOLLEN NO3NLUN:

e o0 30 aHen, BkYasa A0 BoCcTpeboBaHuS;

e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 go 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX gHen 0o 1 roga, rae rog=365 gHen;
e o7 1 roaa go 3 net, rae roa=365 aHen;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWM Aeno3uTa SBASETCS 3Ha4YeHue cpeaHeB3BELUEeHHOM
NPOLIEHTHON CTaBKW 3a Mecsilu, Hambonee 6nmM3knii K pate onpeaeneHns CripaBeasiMBomn
CTOMMOCTU, B BasnkoTe, COOTBETCTBYOLWEN BanoTe Aerno3uTa, Ha CPOK, COMOCTaBUMbIN C
OXWAaeMbIM CPOKOM pa3MeLleHUsl, pacCiMTaHHbIM OT AaTbl onpeaesieHns cnpaseasinBou
CTOUMOCTM.

Ecnn Hanbonee no3aHAs cpeaHEB3BELIEHHas MPOLEHTHAas CTaBKa, PackpbiTas Ha caiTe
BaHka Poccuu, paccunTaHa paHee, YeM 3a MecsuU A0 AaTbl ONpeaeneHus crpaBeasnBom
CTOMMOCTU, PbIHOYHAS CTABKa NMOAIEXMUT aHANU3Yy Ha HEO6XOAUMOCTb KOPPEKTUPOBKM (CM.

pasaen 5.5. NopsaoK KOppeKTUPOBKU PbIHOYHOM CTaBKM HacToswero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MU3MEHEeHMue KJIIUEeBOM

CTaBKH, €CJ/in CTaBKa NO AOroBOopy BbIXOAUT 3a rpaHuubl AMnana3oHa

2 https://www.cbr.ru/statistics/bank sector/int rat/
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PbIHOYHbIX CTaBOK (CM. MYHKT BblllE€) WIN €C/IM CTaBKa No [AOroBopy

He yCTaHOBJI€Ha.

MNMopsnoK KOPPEKTUPOBKN PbIHOYHOWM CTaBKM Ha M3MEHEHWUE K/THOUEBOW CTaBKM

onwucaH B noapasgene 5.5. HacTosawero MNMpunoxeHus.

5.5. lNopsgok KoOppeKTUPOBKN PbIHOYHOM CTaBKU

Ecnn nocneaHss packpbltad Ha canTte baHka Poccunm cpepHeB3BelleHHasl CTaBKa

paccymMTaHa paHee, 4eM 3a MecsU 40 AaTbl onpeaeneHns cnpaseanmBon CTOMMOCTM aKTUBA

(obsazaTenbcTBa), AN onpegeneHus HeobXoAMMOCTU  KOPPEKTUPOBKU  PbIHOYHOM

(cpeaoHeB3BeLWAHHOW) CTaBKM NPUMEHSAETCA CneayoLwWwnin NoaAxXoAa:

Knto4yeBas ctaBka baHka Poccuu, gencrBoBasllias Ha nocnegHunin pabounin aeHb
Mecsua, 3a KOTOpbl ornpefeneHa cpefHeB3BeLleHHas CTaBKa, CpaBHMBAeTCs C
Kno4veBon craBkon baHka Poccun, pencteyrowen Ha gaty onpeaeneHus
cnpaBeasiMBon CTOMMOCTU;

ecnu knw4vesas ctaBka baHka Poccmn He nameHunacb 40 MOMEHTa ornpeneseHns
cnpaBeasiMBoM  CTOMMOCTM, B  KayecTBe  PpblHOYHOM  CTaBku  (CTaBKwu
OVCKOHTUpPOBaHUA ang o6a3aTtenibCTB MO  apeHAe) MNpUMEHSIeTCa nocnefHss
packpblTas cpegHeB3BeLEeHHas CTaBkKa;

ecnu knw4vesas crtaBka baHka Poccuu u3MeHmnacb A0 MOMEHTa onpenesieHus
cnpaseasiMBon  CTOMMOCTW, B  KayecTBe  PblIHOYHOW  CTaBku  (CTaBKu
OVCKOHTUpOBaHMA Ana ob6a3atenbCcTB MO apeHAe) MNpUMEHSETCS MOCNeaHsas
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTOopas KOppeKTupyeTcs
NponoOpUMOHaNbHO n3MeHeHuio KnoueBon ctaBku baHka Poccumn, T.e. 3HauyeHune
PbIHOYHOW (CpefHeB3BELWAHHOW) CTaBKM M3MEHSAETCA B TOW e nponopuuu, B
KaKkon M3MeHWacb KAYeBas CTaBKa;

e CKOppEeKTUPOBAHHOE 3HaYeHne onpeaensieTca A0 2 3HAaKOB rnocse 3anaToin.
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NPUOXXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEANUTHbLIX PUCKOB

O6wme nonoXxeHns

OueHka KpeaMTHOro pucka MCMosib3yeTcs ANl pacyeTa crnpaBeasiMBOM CTOMMOCTM
akTmBoB. [lpy 3TOM B 3aBUCMMOCTM OT CTEMEHW BUSHUA KPEeaUTHOro puUCKa Ha
cnpaBeasiMBYH CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneaytouwme ctagmn:

e CTaHAapTHble (6e3 npn3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHnsa gedonTa);

e aKTMBbI, HaxoaswWwmecsa B aedonTe.

MepeueHb aKTUBOB, MCcnonb3yeMblii ans yKa3aHHbIX cragum
3aA0J/HKEHHOCTU, CNpaBeA/sIMBas CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep

KpeaAuTHOro pmcka.:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs ), a UMEHHO:

e [lebutopckas 3a40/KEHHOCTb (B Cny4dae onpeaeneHus cnpasenMBon CTOMMOCTH
TaKOW 3a40/HKEHHOCTU C UCMOSIb30BaHMEM MeToAa NpuBeseHHONW CTOMMOCTU
6yayLWmMX AeHEXHbIX NOTOKOB);

*

O6ecueHeHHble (6e3 HacTynneHusa paecgonrta), a MMEHHO:

e [leHeXxHble CpeAcTBa Ha CYeTax U BO BKIadax;

e [lonroBble WHCTPYMEHTbl (B Crly4yae OTCYTCTBMUS LieH OCHOBHOMO pblHKA W LEH,
paccyMTaHHbIX HabnwagaeMbiMn UCTOYHUKaMN MHgopmauum (B T.4. HKO AO HPO “ MHbIX
LeH NHMOPMaLUMNOHHBIX CUCTEM3, UCNOMb3yeMbIX B HacToswmx MpaBuniax onpeaenenms CHA,
NO3BONAOWMX ONpeaennTb cCripaBeanuByo CTOMMOCTb Ha AaTy onpeaeneHns CHA);

e [lebutopckas 3a40/HKEHHOCTb (B Cny4vae onpeaesieHns cnpaseaMBon CTOMMOCTU
TaKOW 3a40/HKEHHOCTU C UCMOSIb30BaHMEM MeToAa NpuBeaseHHON CTOMMOCTU
6yayLwmnx AeHEeXHbIX NOTOKOB);

3 UeHbl, onpeaeneHHble MHHOPMaLIMOHHO-aHaNNTUYECKUM NpogykToM RuData Price MexayHapoaHOM MHGOPMaLIMOHHOM
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoi komnaHui Cbonds (ecnu ykasaHHble LeHbl NPUMEHSIOTCS ANs
OLIEeHKM CrpaBeaiMBoi CTOMMOCTU LIeHHbIX 6yMar B COOTBETCTBMM C HacToswmummn MNpasunamm CHA MAND)
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e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenserca Ha OCHOBaHMM OTYeTa OueHLMKa (C

YUYETOM TOJIOXEHUN, YCTAHOBJ/IEHHbIX B Pasaene 7 HaCTOSALWEro NpUIoXeHus).

AKTuBbI, Haxoaswmeca B aedonTe, a MMEHHO:
e Bce BuAbl akTMBOB, Haxoaswmnecs B gedonTe.
Ons  uenem  HacToslleh  MEeTOAMKW, KOHTpareHTbl -  MHAWBMAYaASbHblE

npeanpuHUMaTenn NPMpaBHUBAOTCS K KOHTpareHTaMm — uU3n4ecKnM nuuam.

TepMUHbI U onpeaesieHns, ucnoJsibdyemMmblie B HactosiweMm lNMpunoixxeHum

KoHTpareHT - inuL0, HENOCPeACTBEHHO CBSAI3@aHHOE C aKTMBOM, BXOASLLUMM B COCTaB
nmyuwectsea NN®, nnbo nuuo, ob6aszaHHoe No GUHAHCOBOMY UHCTPYMEHTY, NepeAaHHOMY Mo
AOroBopy 3amMa, n ypoBeHb KpeamnmtocnocobHoCcTn/prUHaHCOBOM HAAEXHOCTN/PUHAHCOBOM
YCTOMYMBOCTM TAKOIro INL,A HEMOCPEACTBEHHO BAINAET Ha CNpaBeaIMBY0 CTOMMOCTb aKTUBa.
KoHTpareHTammn [MU® 4aBASAOTCA 3MUTEHTbl UEHHbIX 6yMmar, 3aeMWWMKn no KpeauTHbIM
Aoroeopam W porosopam 3amMMma, pnebutopbl No aporosopaMm C  umywectsoMm [0,
apeHaaTtopbl, 6aHKKN, KpeaUTHbIE N HeKpeaUTHble opraHm3aumm u npoyme obsizaHHble No

aktmBam MO nuua.

ernMTHblﬁ PUCK - PpUCK BO3HUKHOBEHUA MOTEPb B pPeE3y/bTaT€ HEWUCNOJIHEHUA
KOHTpareHTom O69|36T€J'IbCTB, a TakXxXe B pe3ynbTaTte M3MeHeHUn4 OLIEHKHU

KpeauTocnocobHOCTM (KpeaAnTHOro pucka) KOHTpareHTa.

be3puckoBas cTaBKa Ha AaTy onpeaesneHus cnpaBennuBoﬁ CTOMMOCTM:

e B poccuinckux pybnsax:

Ansa 3a401KEHHOCTU CO CPOKOM A0 MoraweHus, He npeBblwawmm 1 KaneHaapHbIn
neHb — ctaka RUONIA%;

CraBka, onpegensemas w3 G-kpuBon (KpuBoM 6eCKynoHHOWM [AOXOAHOCTMU
MoOCKOBCKOWM 6UpPXMK°), NOCTPOEHHOW MO POCCUIMNCKUM roCcyaapCTBEHHbIM obnuraumsam - ans
3a[0J/1’KEHHOCTM CO CPOKOM A0 noralleHus, npesbilwanwmM 1 KaneHgapHbii AeHb.

Ansa uenei pacyeta 6e3pMCKOBOI CTaBKMK, UCMOMb3YIOTCA CNeAYOWMNE OKPYT/IEHUS

4 http://ruonia.ru/
5 https://www.moex.com/s2532
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3HayeHne cpoKa CTaBKU onpeaenseTcsa 40 4 3HaKOB nocne 3ansaTon;

NToroBoe 3HaueHne CTaBKM ornpenensaercd A0 2 3HaKOoB nocre 3ansaTomn.

B oTcyTCcTBME BO3MOXHOCTU OnpeaeneHnsa akTyanbHbIX 3HadyeHnn Kb MockoBCKoOM
6MpXn B KayecTBe BPEMEHHOW anbTepHaTMBbl 6€3pUCKOBONM CTaBKU AN onpeaeneHus
CnpaBeasiMBoM CTOMMOCTM aKTUMBOB MOXeT 6blTb MCMNOSb30BaHa CTaBKa, paccyuTbiBaeMas
MEeToA0M MHTepnonauum (HanpuMmep, TMHENHON) Ha OCHOBE AOCTYNHbIX cTaBoK ROISfix Ha
AaTy onpeneneHus cnpaseanBoOM CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLWIEHWM aKTMBa
Ynpasnsiowas KomnaHusa odopmasieT MOTUBMPOBAHHbIM CYXXAEHWEM U NpeaocTaBfisieT ero

B CneumannsmpoBaHHbIN Aen03nTapun.

e B amMepukaHckux gonaapax:

Ons 3a401KEHHOCTU CO CPOKOM A0 MoraweHus, He npeBblwawmm 1 KaneHaapHbIn
OeHb - ctaBka SOFR®;

Ans 3a40/KEHHOCTU CO CPOKOM A0 rMoraleHus cebiwe 1 KaneHaapHoro AHSA, HO He
npesbiwamwmnm 30 KaneHAapHbIX AHEN — UHTEPNONALNSA CTaBKU MexXAy 3HauYeHWeM CTaBKu
SOFR ¥ cTaBKOM N0 aMEPUKAHCKUM roCyAapCTBEHHbIM LieHHbIM 6yMaraM’ Ha cpok 1 mecsu.

CraBka, nonyyawwasca MeToAOM  JIMHEMHOM  WMHTepnonsuuMm  CTaBoK MO
aMepuKaHCKUM rocygapCTBeHHbIM obnuraumsaMm - Ans 3a40/KEHHOCTUM CO CPOKOM A0

noraweHus, npesblwarowmm 30 KaneHgapHbIX AHEN.

e B eBpo:
Ons 3a40/1KEHHOCTM CO CPOKOM A0 MoraweHns, He npeBblalowmm 1 KaneHaapHbii AeHb

- cTaBKa €STRS;
[na 3aA01KEHHOCTM CO CPOKOM A0 MOralleHns CBbille 1 KaneHaapHoro AHSA, HO He
npesblwatowmmMm 90 KaneHaapHbIX AHEN — UHTEPNONALMS CTaBKN Mexay 3Ha4YeHUEM CTaBKU

€STR 1 cTaBkoW no obnunraunsam eBpo3oHbl ¢ penTuHrom AAA® Ha cpok 3 Mecsiua.

6 https://www.sofrrate.com/

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

8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term rate/html/index.en.html

9

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.
en.html
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CraBka, nony4yarwowascs METOAO0M JIMHEMHOMN MHTEPNONSUMM CTaBOK NMo obnuraymsam
€BpO30Hbl C penTuHrom AAA - AN 3a40/KEHHOCTM CO CPOKOM A0 MoraweHus,

npesblwamowmm 90 KaneHaapHbIX HEN.

e B npoumx BanwTax - Kak b6e3puckoBas craBka (IMbo ee MHTepnonsaums,
HanpuMmep, NMHenHasa) B COOTBETCTBYHOLWEN BatoTe.

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUN

RKDmin: eCJIn Dm < Dmin
D, —V_,

RKy  +——7—
I P

X (RKy4+1 — RKy_,),ecnu Dy < Dy < Dy

RK pimax,ecmi Dy = Doy

roe:

Dm - CPOK A0 noraweHnsa MHCTpyMeHTa m B rogax (onpeaensercsa € TO4HOCTbIO
[0 4 3HaKOB NocCse 3angaTon);

Dminy Dmax - MMHUManbHbIN (MakKCMMasbHbIM) CPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb  MPOUEHTHbIX  CTaBOK  6eCKynoHHOM  AOXOA4HOCTU noaxoAaaLwmx
(peneBaHTHbIX) roCyAapCTBEHHbIX LUeHHbIX 6yMar, B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB MNOCNe 3ansaTon);

Vi1, V.1 - Hamnbonee 6nmn3kmm K Dm CpOK, Ha KOTOpPbIA M3BECTHO 3Ha4dYeHue
KpnMBOM 6eCKYNOHHOM AOXOAHOCTU, He npeBbiwatowmnn (npesbiwatowm) Dy, B rogax
(onpepenseTcs C TOYHOCTbIO A0 4 3HAKOB MoOCae 3anaTon);

RK(T) - ypoBeHb NpoOUEHTHbIX CTaBOK Ans cpoka T, rae T MOXET NpuUHMMaTb
3HayeHunsa V-1, V+1, Dmin, Dmax. NIToroBoe 3HayeHue CTaBKu onpenenserca Ao 2

3HAKOB Mocse 3ansTon B rnpoueHTax n 0o 4 3HakoB B A0NAX.

CoR (Cost of Risk, ctouMoCTb pucKa) — 0/18 OXUAaeMblX KpeaAuTHbIX YObITKOB,
onpepensieMasl Kak oTHoweHune CyMMbl COOPMUMPOBAHHOIO pe3epBa Nnoj KpeanTHble YObITKK
K BanoBon 6anaHCoOBOW CTOMMOCTM KpPeauUTOB MO AaHHbIM OTYeTHOCTM MCOO BbI6paHHbIX

6aHkoB. Nopsaaok onpeaeneHns CoR yctaHoBNEH B pa3aene 6 HacTosawero MNpunoxeHus.

KpeaAuUTHbIX PEeUTUHIr - MHEHWEe HEe3aBUCMMOro PEUTUHIOBOro areHTCcTBa O
CNOCOBHOCTN pPEeUTUHIyeMoro Jsuua WCNONHATbL MNpUHATBIE Ha cebsa  duHaHcoBbIe

obsazatenbctBa (0 ero KpeanMToCnoCObHOCTM, (UHAHCOBOM HAAEXHOCTU, (MHAHCOBOM
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YCTOMYMBOCTU), BbIpaXXeHHOe C WCNOSb30BaHWEM  pPENTUHIOBOW  KaTeropum o
onpeneneHHoOW penTUHIOBOM LKane.

B uendAx npuMeHeHMs HacToswen MeTOAUMKW AN MOHUTOPWHra rnpu3HaKoB
obecueHeHns n cobbiTnin gedonTa, a Tak Xe AN4 onpeaeneHns YpoBHSA penTUHra C Lenbio
nocneaywuwero onpegeneHns senmuuH PD, wucnonb3yetca wuHdboOpMaums, nonyyeHHas
(onybnmnkoBaHHas) OT CneayLwWnX pPeNTUHIOBbLIX areHTCTB (NpU UX HaN4Ynm):

e Moody's Investors Service
Standard & Poor's
Fitch Ratings

AHanuntnyeckoe KpeautHoe PenTtuHrosoe AreHTcTBo (AKPA)

PeriTuHrosoe areHTcTBOo RAEX («2kcnepTt PA»)

e O6LWECTBO C OrpaHMYEeHHOW OTBETCTBEHHOCTbK <«HauumoHanbHoe PenTuHrosoe
AreHTcTtBo» (OO0 «HPA>»)

e ObWECTBO C OrpaHU4YeHHOM OTBETCTBEHHOCTbI <«HauuoHanbHble KpeauTHble
PentnHrn» (000 «HKP>»)

CTyneHb KpeauTHOro peutuHra (rpema) - MuMHMManbHbIM War aertanmMsaumu
KpeaAUTHOro penTuHra B OYyKBEHHO-CMMBOMbHLIX (Hanpumep, BBB-, BB+ u T.n.) wnau

6ykBeHHO-4ncnoBblX (Hanpumep, Baa3, Bal) 0603HaueHusaX.

AedonTt - HacTynneHue (BbisBneHne) cobbiTUin, NpupaBHMBaeMbIX K AedonTy wu
YCTaHOBNEHHbIX B pa3aene 3 HacTtoswero lNpunoxXeHns M OTCYTCTBME YyperyinpoBaHus
CUTyauunmn Ha CPOKMK, onpepensiemMble oTAeNbHO 4719 Pa3HOro Buaa akTuMpos/oba3aTenbCTB.

MpenenbHble CPOKM MpuU3HaHUS aedonTta A9 pas3/IMYHbIX BMAOB 3a40J1KEHHOCTU

yKasaHbl B . 3.1.

OnepauymoHHasa aebuTopckasa 3af0/IKEHHOCTb — AebuUTopCcKas 3a40/KEHHOCTb,

oTBeYawlwadad Kputepmndam, YyCTaHOBJIEHHbLIM B MpnnoxeHun 7, a TakXe UHbIM NMPUTOXEHUAM

HacToALWnx I'Ipaan onpeageneHna CYA ans NMPU3HaHNA 3a40J1XKEHHOCTU OI'IepaLI,VIOHHOI7I.
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Paspgen 1. CrtaHaapTHblie akTuBbl (6e3 npu3HakoB o6ecLeHeHuns)

1.1. [1na onepauMoHHON 3a40/KEHHOCTM BMIOB, YKa3aHHbIX B HAacTosAwWmMX MpaBunax
onpeaeneHns CYA, AMCKOHTMPOBAHWE He NPOBOAUTCS, NpU cobnoaeHUM TpeboBaHUn Ans
NPU3HAHUA 3a40/DKEHHOCTM B KQYecTBe OnepaLyoHHOMN.

1.2. OueHka akTMBOB 6e3 Mpu3HaKoB o6ecLeHeHUs, crnpaBeasiMBasi CTOMMOCTb
KOTOpbIX onpeaensercs no Metoay NpuBeAeHHOW CTOMMOCTU ByAyLINX AEHEXHbIX MOTOKOB
(32 MCK/IOUEHMEM AEeno3UTOoB, NOopAA0K OnpeaesieHUs CNpaBeaIMBO CTOMMOCTU KOTOPbIX

ycTaHoBneH B [lpunoxeHun 5 HacTosawmx MNpasun onpepeneHnss CHA) paccumTbiBaeTcs

cnepyowmM o6pasom:

dopmMmyna 2:

PV = 3N -

1—LGD % PD(T
=1 iR aoyyToores (L~ LGD » PD(Tn)).

rge

PV - cnpaBeasinBas CTOMMOCTb aKTUBaA;

N - KONMYeCcTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHus akTuBa, HauynHasa C Aathl
onpeneneHns CHA;

P, - CyMMa n-0ro [eHexHOoro noToka (NpoueHTbl W OCHOBHas cymma); P, -
onpeaenseTcsa A0 2 3HAaKOB Nocsie 3anaTon;

N - NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HadMHasa ¢ aatbl onpeaeneHnsa CHA;

R(T(n)) - 6e3puckoBasd cTaBka Ha cpoke T(n) ANA NPOCPOYEHHOM YacTu
3a40/MKeHHOCT ana uenen onpegeneHnsa R(T(n)) B ®opmyne 2 B kadectse (Tn)
npuHuMaeTcsa 1 AeHb, eCc/ii MOTUBMPOBAHHbLIM CYXAEHWUEM HE YCTaHOBJIEH MHOW CPOK;

T(n) - KonnyecTBo AHen oT paThbl onpegeneHns CYA [0 AaTbl N-0ro AEHEXHOro
notoka. ZlaTon AeHeXHOro noToKa CYMTaeTCs OXuaaemas AaTa, B KOTOPYH MiaHUpyeTcs
NOCTYMNAeHMe AeHEeXHbIX CPeACTB, COOTBETCTBYIOLANA AaTe OKOHYaHUS Nn-0ro nepuoja (3a
NCKJIIOYEHMEM CNlydaeB [OCPOYHOro MoraweHuss OCHOBHOro gonra). B pgaty noraweHus
AEHEeXHOro notoka 3HavyeHue T(n)=0, Ana NpoCpoOYEHHOWN YacTu 3a40/HKEHHOCTUN B CTENEHMN
3HaMmeHaTensa ®opmynbl 2 B kKavectBe (Tn) npuHuMaeTcs 1 AeHb, €C/in MOTUBUPOBAHHbLIM

CY>XAEHWEM He YCTaHOBJIEH WHOW CPOK;
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PD(Tn) (Probability of Default, BeposaTHOCTb Aedonta) — BEpOSATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(Nn) AHEN MOXET OKa3aTbCs B COCTOSAHMM AedonTa. BeposATHOCTb
aedonta PD(T(n)) onpepensieTca C y4yeTOM MMOJSIOXKEHWN, YCTAHOBMIEHHbLIX B pasgene 4
HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — 4ons OT CyMMbl, NOABEPXKEHHOM
KpeaAUTHOMY PUCKY, KOTOopas MOXeT b6biTb noTepsiHa B cnydyae aedonTta KOHTpareHTa;
onpeaenseTcsa B COOTBETCTBMM C MOPSAKOM, YCTaHOBJ/IEHHbIM B pasjene 5 Hacrosuwero
MpunoxeHus.

MpOMeXyTOYHble 3HA4YeHMs pacdeTa MNpMBEAEHHOW CTOMMOCTM AN KaXAoro
AEHEXHOro NoToKa, CKOPPEKTUPOBAHHbIE HA BESIMYMHY KPEANUTHOINO PUCKA He OKPYIASOTCS.

1.3. lna oueHKM cnpaBenMBoM CTOMMOCTM npaB TpeboBaHMI NO aKTUBaM
(porosopam) ®oHaa K GU3MYECKMM uuaM A0 HacTynieHus pedonta M C yyeToMm
nonoxeHunn B Pasgene 6, ucnonb3syerca GopMmyna 2, B KOTOPOW Kaxxaoe npousBeneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensietca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBNEHHbIM B pa3sgene 6. [Jna oueHKU CTaHAapPTHbIX aKTUBOB MCNOJSIb3YyeTCs 3Ha4YeHne

CoR gnga craguu 1.

Pa3pen 2. OueHka akTtuBoB. O6ecueHeHue 6e3 pedonTa.
2.

2.1. Mpwn BO3HMKHOBEHUM COBLITUS, BeayLlero kK obecLueHeHno, cnpaBeanmBas CTOMMOCTb
AONITOBbIX WHCTPYMEHTOB (B C/yyae OTCYTCTBMSI LEH OCHOBHOIMO pblHKa Ha AaTy
onpegeneHnss CYA), B TOM u4uc/ie [AEHEXHbIX CPeACTB Ha cyeTax M BO BKajax,
cnpaBeanvMBasi CTOMMOCTb AeBUTOPCKON 3aA40/1KEHHOCTU OMpeaenseTcs B COOTBETCTBUN C
METOLOM KOPPEKTMPOBKM CrpaBeasiMBoOM CTOMMOCTM Mo cdopmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuto:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL|

2.2.1.1. YxyaweHue @UHAHCOBOro MOJIOXEHUS, OTpasmBlIMECS B AOCTYMNHOMU
(PUHAHCOBOM OTYETHOCTU, B TOM YMCNE CHUXEHME CTOMMOCTM UYMUCTbIX aKTUBOB bonee yeMm
Ha 20%;

2.2.1.2. HeratnBHoe AeNCTBUE PEUTUHIOBbIX AreHTCTB — B C/y4yae Hanumuus y

KOHTpareHTa penTMHra PeMTMHIOBOr0 areHTCTBAa, BXOASLWWMX MO0 B peecTp KpeaUTHbIX
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PEWTUHIOBbIX areHTCcTB, mMb6o peectp GUANMaAnNoOB W MNpeacCTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6nKyeMbixX Ha canTe baHka Poccun:

e CHWXeHMe penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB penTUHra (3a WCKIYEHMEM Cry4vyaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKOJSIbKUX PENTUHIOBbIX areHTCTB U OT3blB PpeUTUHIra He ABNSETCH CeaCTBUEM
yXyALWEHNUS  KpeauToCcnoCcOBbHOCTM  KOHTpareHTta). Takoe pelweHue odopMniseTcs
MOTUBUPOBAHHBLIM CYXXAEeHNeM YNpasBsowen KOMMaHuu.

YXyAlweHne penTuHra, npucBOEHHOro No MeXAyHapoAHOW LWKane B MHOCTPAHHOW
BaNTe AN8 3a40/KEHHOCTM, HEe YUYMUTbIBAETCA B KayecTBe Npu3Haka obecueHeHus B
c/yyae, ecnim oHu 06ycnioBneHbl yXyAleHMeM CTPAaHOBOM OLEHKW KOHTpareHTa.

YXyAlweHne penTuHra OAHWM pPEenNTUHIOBbIM areHTCTBOM, paHee npou3BefeHHoe
APYTMM  pPENTUHIOBbIM areHTCTBOM W y4YTeHHOe B KadectBe cobbiTus, Beaywero K
obecueHeHN0, He Y4YUTbIBAETCS, eClN MPUUYMHON YXYALWEHUS SBNSeTCs OAHO W TO Xe
cobbiTune.

2.2.1.3. Pe3kui poCT AOXOAHOCTU NtO6Oro A0/AroBOro MHCTpyMeHTa amuTeHTa (3a
nocnegHue 5 ToproebiX AHEN NpU OTCYTCTBUM pocTa AoxogHocTn OD3 n npu OTCYTCTBUM
pocTa AOXOAHOCTU @aHaNoOrnyHbIX ob6mraumm sMMTEHTOB).

YnpaBnstowas KOMNaHUA Ha OCHOBE 3KCNepTHOro (MOTUBMPOBAHHOIO) CyXAEHWS
onpenensier BAUSHWE poCTa AOXOAHOCTM obnuraumMm Ha KpeaAnToCnOoCOBHOCTb 3MUTEHTA,
NCX0As U3 CpaBHEHMS CO CNpeaoM aHanNornyHbIX obnuraunii K OO3 Ha AaTy OLEHKMU.

2.2.1.4. OT3bIB (@aHHY/IMpOBaHUE) NMULEH3NMU HA OCYLUECTB/IEHME OCHOBHOro BMAa
OesATeNbHOCTH.

2.2.1.5. WNcye3HOBeHME aKTUBHOIO pbiHKa ANs GMHaHCOBOro akTMBa B pe3ysbTaTe
(UHAHCOBbIX 3aTPyAHEHWUIN 3MUTEHTA U OTCYTCTBME LIEH, pacCYUTaHHbIX HabnwaaeMbiMu
ncTovyHmkamm mHopopmaumm (B 17.4. HKO AO HPA v MHbIX UueH MHPOPMALMOHHbBIX CUCTEM,
ncronb3yembix B Hactoawmx MNMpasunax onpeaeneHunsa CHA.

2.2.1.6. Hanwuuue npusHaKOB HecocToATeNbHOCTN (6baHkpoTcTBa)!P.

2.2.1.7. [Anda 3a40/HDKEHHOCTU Mo 3amMMmaM, KpeauTtaM, (PUHAHCOBbIM MHCTPYMEHTaM
- CTaBWWN obliensBecTHbIM agedonTt no obsaAzaTtenbCcrBaM XONAWMHIOBOW KOMMAHUKU WU

AedonT no Ny6IMYHOMY A0y KOMMaHui rpynnblil, K KOTOPOW NPUHAANEXUT KOHTPAreHT,

10 B ToM umncne cootBeTcTBMM CO CT. 3. ®3 N2127 «O HecocToAaTenbHOCTU (6aHKPOTCTBE)», pacCMOTPEHME CYAOM Mo
cywecTBy 3asBneHnin o 6aHkpoTcTBe 1 T.4. PakT nogaym 3asasneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbLCS Kak
npu3Hak 6aHKpoTCTBa.

11 MoHATMEe rpynnbl CBAA3@HHbIX INL/KOMM@HUN BBOAWUTCS MO aHanornm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon depepaummn (baHke Poccun)»
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B C/y4yae npoao/IXeHns obcCnyXmBaHWa [onra CaMUMM KOHTpareHToM nocse cobbitus
aedonra.
2.2.1.8. Ana HeobecneyeHHOW 3a40/HKEHHOCTM MO 3aiMaM, KpeamTaM, GUHAHCOBbLIM
WHCTPYMEHTaM — pe3KUi pOCT AOXOAHOCTM MO Ny6AMYHOMY AO0ArY KOMMAHWW rpynnbl, K
KOTOPOW MPUHAANEXUT KOHTpareHT (3a UCKIKYEeHUEM CrlydaeB, KOrja KOHTpareHT umeet
ny6anyHble KOTUPOBKM A0NroBbiX 0653aTenibCTB U 3TU KOTMPOBKM HE MoKa3sblBaloT
npu3Hakos obecueHeHMs). Ynpasnaswowas KOMMAHMA Ha  OCHOBE  3KCNEPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS onpeaensieT BAUSHME pocTa AOXOAHOCTU Mo Nyb6an4yHOMY
AOMTY KOMMAaHWM rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT, Ha KpeamTocnocobHOCTb
KOHTpareHTa.
2.2.2. B oTHOWeEHNN (PU3NYECKNX NuL
2.2.2.1. lMoaBneHne y YnpaBnsawwWwen KOMMAHUNM MUHPOPMaAUMM O CHUXKEHUN
BO3MOXHOCTM (U3MYecKoro nuua obcnyxumeBaTb oba3aTenbCTBa, B TOM 4ucne - norteps
paboTbl, CHUXeHue 3apaboTHOM nnaTel WAM MHOMO pacnofsiaraeMoro Aoxoaa, noTeps
TpyaocnocobHocTn, yTpata wuam obecueHeHne COO6CTBEHHOCTW, SABASAKOWENCAS OAHUM U3
WCTOYHMKOB AoxXoAa pU3nyeckoro nmua.
2.2.2.2. MosBneHue y Ynpasnsawwen KoMnaHnum nHpopmaumm o6 MCNOAHUTENBHOM
Npou3BOACTBE B OTHOWEHUWN (PU3NYEeCKOoro nuua B obbeme, BAMAIOWEM HA CNOCOOHOCTL
dbunsmnyeckoro nuua obcnyxmpaTb cBon obs3aTenbcreal?.
2.2.2.3. lMosBneHne y Ynpasnswowen KOMMaHunm wuHdopMmaunmm o BO36YyxAEHUU
YrONOBHOIO Aefna B OTHOWeHUN hU3n4ecKoro nmua nan obbsaBneHnmn ero B po3bICK.
2.2.3. B oTHOWeEHUN (PU3NUHECKUX U IOPUANYECKUX JTNLL
2.2.3.1. HapyweHue cpoka WuCrosiHeHns o06£a3aTesibCTB Ha MEHbLIWA CPOK, YeM
onpeaeneHo Ynpasnswuwen KomMnaHuWen ang npusHaHumsa pedonta (Bkaoyas
nocnegHUn AeHb CpoKa, YCTAaHOB/IEHHOro ans gedgonta), Ho 6onbwunin, Yyem ans
Npu3HaHMa AebUTOPCKON 3a[0/DKEHHOCTM oOnepaunoHHOW. He cuuTaeTcs
cobbiTeM obecueHeHns Npocpoyvka UCMosHEHUS 06a3aTeNbCTB KOHTpareHTa B
OTHOLUEHNU KpeaUTHbIX AOroBOPOB M AOroBopoB 3amMa Ha 5 (Mate) pabounx
AHEN B OTCYTCTBME MHbIX NpU3HaKoB obecueHeHns/aedonta KOHTpareHTa.
Ynpasnsawwasa KoMnaHua MMeeT NpaBo He cuyuTaTb obecueHeHHOW 3a40/HKEHHOCTb

(kpoMe 0653aTeNbCTB MO OnepaumsiM Ha pbiHKE peno U C NPOM3BOAHBLIMU MHCTPYMEHTaMK),

12 Hanpumep, UCMONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOrO foxoda dusnuua.
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NMPOCPOYEHHYID Ha OAWH AeHb, B Ciy4vae Haluuns AOKYMEeHTOB (KOMWi AOKYMEHTOB),
CBUAETENbCTBYOWMX O CBOEBPEMEHHOM WCNOSHEHUM o06s3aTenbCTB. Takoe pelleHue
oopMISAeTCAa 3KCMEePTHbIM MOTUBMPOBAHHbLIM CyXAeHWeM Ynpasnsdwwen KOMNaHun C
NPUAOXKEHNEM KOMUWN MOATBEPXKAALWMX AOKYMEHTOB.
2.2.3.2. lNpepoctaBneHne KpeauTopoM YCTYMKM CBOEMY 3aeMWMKy B CuUniy
SKOHOMUYECKUX MNPUYUH WM AOFOBOPHbIX YC/AO0BUK, CBSA3aHHbIX C (UHAHCOBbLIMU
3aTpyAHEHUSAMM 3TOrO 3aeMLUMKA, KOTOPYHK KpeamTop He npeaoctasmn 6bl B MHOM cnydae
(B TOM uncne pecTpyKTypusaums 3af40/KEHHOCTU C YMEHbLUEHWUEM CTaBKMW, MPOSOHraumen
3aZl0JPKEHHOCTU UM OTCPOYKOM BCEX MM YACTU MNaTexen).
Ynpasnsiowas KOMMaHMa Ha OCHOBAHMK 3KCNepTHOro (MOTUMBMPOBAHHOIO)
CYXAeHns onpeaensieT, SABMASKTCA 1M U3MEHEeHWUsT AOFOBOPHbLIX YC/I0BUMA B OTHOLLUEHUU
3a[l0JDKEHHOCTM KOHTpareHTa npu3HakoM obecueHeHns C y4dyeToM ero (UHAHCOBOIMO
COCTOSIHUS N NPOYUX CYLLECTBEHHbIX 06CTOATENbCTB.
2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHuto, He yKasaHHble B HacCToAWMX
Mpasunax onpeaenennsa CHA, MOryT NpMHUMaTbLCS A1 pacyeTa CTOMMOCTU YNCTbIX aKTUBOB
®oHAa, Ha OCHOBAHMU MOTUBMPOBAHHOIO CY>XAEHUS YNpaBnsaowWwen KOMNaHUM C yKa3zaHeM
0aTbl BO3HWKHOBEHUS cobbiTna obecueHeHMa W coaepXaHum Takoro cobbiTna C
noaTeepXaeHneM nHpopMaunm U3 OTKPbITbIX UM COOCTBEHHbBIX MCTOYHUKOB YNpaBnstoLwen
KOMMaHun (B 4YaCTHOCTM, Hann4une npm3Hakos obecueHeHns/aedonTta no ogHOMY 1 TOMY Xe

KOHTpareHTy B pa3Hbix [MN® noa ynpaBneHMeM YnpaBnsatowen KOMMNaHum).

2.3. B cnyyae ecnm npu MNpoOBEAEHWN MOHUTOPMHra CTAHOBUTCS AOCTYMHOWN
MHdopMaums o npmsHakax obecueHeHnsl, cnpaBeannBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty

Xe aaTty.

2.4. O6becueHeHuMe NO pa3/IM4YHbIM aKTUBaM, OTHOCSILULMMCS K KOHTPareHTy.

2.4.1. B cnydyae BO3HWMKHOBeHUS obecueHeHUss NO OAHOMY aKTUBY OCTasibHble
aKTUBbI, OTHOCSALLUMECS K KOHTPAreHTy, TakXe cunmTarTca ob6ecueHeHHbIMU!3,

2.4.2. NopyuntenbCTBa M rapaHTUM KOHTpareHTa C npu3HakaMn obecueHeHus He

NMPUHNMAKOTCA B pacCyeT.

13 KpoMe cniyyaes
e HaANNUMSA PbIHOYHbLIX KOTMPOBOK MO TOPryemMow 3a40/HKEHHOCTU KOHTPAreHTa/aMUTeHTa;

° OCHapMBaEMOVI 3a40J1>KEHHOCTWK MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna UCnoHUTENBbHOIO JINCTa.
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2.5. MOHMTOPUHI NpU3HaKOB obecueHeHusn

2.5.1. MOHUTOPWUHI N0 (PUHAHCOBOW OTYETHOCTU NMPOBOAUTCS HE MO34HEee, YeM vepes
1 Mecsau nocne nosiBieHUst TakoM OTYETHOCTU, HO He pexe, 4yeM 1 pa3 B nosaroga Ans
otyeTHocTK no PCBY n 1 pas B rog anga ot4yeTHoctn no MCOO.

2.5.2. MOHUTOPWUHI MO PbIHKY LEeHHbIX 6yMar npoBOoAUTCA Ha KaXAyl AaTy pacyeTa
CYA.

2.5.3. MOHUTOPUHI N0 PU3MYECKUM NTnLaM NpoBOAUTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHT AaHHbIX N0 cyaebHbIM pa3zbupatenbcTBam AN1S OPUANYECKNX UL
npoBoAuTCA He pexe 1 pasa B Mecsu. B cnyyae Manon 3Ha4MMOCTM aKTUBA MO OTHOLUEHUIO
kK CYHA (meHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCS

He pexe, YeM pas B KBapTa.

2.6. Bbixoa n3 coctossHMA obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCa 0becLueHeHHON B cneaywmux cay4danx:

2.6.1. B OTHOWEHNV IOPUANYECKUNX UL

2.6.1.1. Ana obecueHeHUs M3-3a MpPeEBbIWEHNS MOPOroBbiX 3HAYEHUN - B C/y4yae
npekpaweHusa npueegwero K obecueHeHW0 HapyleHUss MNOpPOroBbiIX 3HaYeHUn
(dMHaHCOBbLIX NOKa3aTeNnen B TedeHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHns un3-3a MOHUXEHUA PEeNTUHra - B C/lydae MoBblLEHMUS
pENTUHIa, KOTOpbIM paHee 6bls1 NOHMXEH, NMO60 COXpaHeHUst penTUHra co CTabunbHbIM
NPOrHO30M B TEYEHME CPOKa HE MeHee 12 MecsaueB.

2.6.1.3. Ana obecueHeHns Wu3-3a pe3KOro pocrta AOXOAHOCTU MO TOPryembiM
AONroBbiIM WMHCTPYMEHTaM 3MUTEHTa — B CJlydae BO3BpalleHus cnpenoB no obnurauusam
aMUTEHTA K G-KPMBOM K NPEXHUM YPOBHSAM (IN6O YPOBHSAM KOMMNAHUN, KOTOPbIE 10 MOMEHTa
obecLeHeHUs ToproBaancb ¢ 61M3kMM cnpeaomM K G-kpusoiil?).

2.6.1.4. Ona obecueHeHUs un3-3a NOTEPU JIMLUEH3UM — B Clly4yae BOCCTAHOBJIEHMUSA
NAVUEH3UU 60 NONYyYEHUSA NTULEH3MM HA 3TOT Xe UM UHble BUAbl AeSTeNbHOCTU; BbIXOA
N3 COCTOSHMSA obecueHeHNs BO3MOXEH TOIbKO B C/y4dae MOoJSlyYeHUs He MeHee 4eM ABYX
KBapTaJibHbIX OTYETOB WAM TOAOBOrO OT4YeTa O AEeATeNbHOCTU KOHTpareHTa B HOBOM

KayecTtBe, Npun 3TOM B AEATENIbHOCTU AO0J1XXHbl OTCYTCTBOBATb UHbIE MPU3HAKN obecueHeHus.

14 Cnpen ANS NPOCTOTbI MOXET U3MEPATLCA KaK pasHuLa Mexay A0XOAHOCTbo obnuraunn n G-KpmBon Ha
CpOK, paBHbIA Atopaunm obnurauunm.
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2.6.1.5. Ana obecueHeHusl, BbI3BAHHOIO WCYE3HOBEHWEM AKTMBHOMO pbiHKA W3-3a
dunHaHcoBbIX NpobneM smuTeHTa (B OTCYTCTBME LEH, pacCyMTaHHbIX HabnoagaemMbiMu
NCTOYHUKaAMKN nHdopmaumm (B T.4. HKO AO HP[ n MHbIX ueH MHEGOPMAUMOHHbBIX CUCTEM,
ncrnonb3yembliX B HacTosawwmx lMpasunax onpeaenenms CHA) — B cny4dyae BOCCTAHOBJ/IEHUS
AKTUBHOIO pblHKA WU OTCYTCTBMS MHbIX NPU3HaKoB obecueHeHuns.

2.6.1.6. na obecueHeHMs M3-3a HaInM4uusa Npu3HakoB 6aHKpPOTCTBaA — B Ciydae
OTCYTCTBMSA Npu3HaKoB 6aHKPOTCTBA B TeYEHMe CpoKa He MeHee 6 Mec.

2.6.1.7. [na Bcex cny4daeB - B C/ly4Yae WM3MEHEHUSA COCTaBa aKUMOHEpOB, Koraa
HOBble  aKUMOHEepbl CYLWeCTBEHHO  YNy4ylwalT OueHKY BO3MOXHOW  NoAAep KU
3aeMumKa/KoHTpareHTa. [aHHOe pAenctBMe [O0/MKHO 6biTb 0H60CHOBaHO 3KCMEpPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YNpaBasaowen KOMNaHuu.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. OAnsa obecueHeHns n3-3a nHdopMaummn 06 yxyaleHnm naaTexecnocobHOCTH
- B C/ly4yae nony4vyeHus WHPOpMauMM O BOCCTAHOBJIEHUM MaTEXECNnoCobHOCTN U
COXpPaHEHUK 3TOro CTaTyca B TEUEHME CpOKa He MeHee 6 Mec.!®

2.6.2.2. Ansa obecueHeHns n3-3a nHpopmaumm 06 MCNONHUTENBHOM NPOU3BOACTBE —
B C/lydae noraweHus 3a40/1PKEHHOCTM N0 UCMOSIHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHun ropuanvecknx n pusnyeckKnx amuy.
2.6.3.1. Ans obecueHeHNs M3-3a HapyLUeHUs CPOKOB UCMOSTHEHNS 06a3aTeNnbCTB — B

cny4yae NoJIHOro UCMOJSIHEHUS MPOCPOYEHHbIX 06a3aTenbCTB U HE MeHee 4yeM 6 Mec.

obcnyxuBaHUa 3a40/HKEHHOCTMN 6e3 Npocpoyek, NMpeBbIWALWNX CPOK, MO3BONAIOWNI

OTHOCUTb 3a40/1KEHHOCTb K OnepauuoHHON (MW NpeBblwakrowmx CPOK A0MYCTUMOro

HapyweHusa uncnonHeHnsa obssatenbCTB Mo gorosopaMm 3amMMma- 5 (MaTtb) paboumx

AHen). B cnydae Hanuuusa AOKYMEHTOB (KOMUWM AOKYMEHTOB) O CBOEBPEMEHHOM

ncrnonHeHnn obasaTenibCTB U peasibHOM UCNOSIHEHUN 0693aTeNnbCTB B TedeHne 3 agHen

nocne HacTyrnjeHns CpoKa KOHTpareHT/3aeMlMK Takxe MoXeT 6blTb BbiBeAeH M3

cocToaHUSa obecueHeHns, AaHHOe AeNnCTBMe A0/MKHO 6biTb 060CHOBAHO 3KCNEPTHbIM

(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTpaBAsowWwen KoMnaHum.

2.6.3.2. Ana obecueHeHMa Kn3-3a PeCcTpyKTypu3auumm B MONb3y KOHTpareHta - B

C/Zlyyae nMoJIHOro MoralweHns pPecTpyKTYPUPOBAHHOM 3a[0/IKEHHOCTM (KpoMe Clly4yaes,

15 HanpumMep, yBonbHeEHMEe 6e3 Nepexoaa Ha HOBYH paboTy SIBNSETCA NPU3HAaKoOM OB6eCLEeHeHUs,
npwn yCTPONCTBE Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLMKA NepecTaHeT cYmMTaTbCs
obecueHeHHOI Yepes 6 Mec.
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Korga OAHOBPEMEHHO C MoraweHmeM BO3HMKAeT HoBasl 3a40/IKEHHOCTb) U 06CnyXnBaHms
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3aumm M MNpocpoyeKk, MNpeBbIWAKWNX CPOK,
NO3BONISAOWMA OTHOCUTb 3a40/DKEHHOCTb K OMNepauMoHHON, B TeYeHne cpoka He MeHee 3
MecC. nocne noraweHus peCTpyKTypmMpOBaHHOW 3a40/KEHHOCTM!.

2.6.3.3. B cnyyae nony4yeHmsa nHpopMaumm o npekpaweHmn cyaebHoro/yronoBHOro
npecnefoBaHUs KOHTpareHTa MNyTeM onpaBAaTenbHOro npurosopa nambo npekpaweHus
fena. lMpn 3TOM B Cfyyae MWUPOBOro COrfaweHns Mexay KOHTpareHTOM M MCTLOM
Ynpasnswowas KoMnaHumsa obsizaHa NpoBeCcTM OUeHKY (MHAHCOBOIO COCTOSIHUS C YYETOM
M3BECTHbIX WM NpeanosiaraeMbliX yCI0BUIA MUPOBOIrO COorialleHums.

2.6.3.4. Ona obsa3aTenbCTB KOHTpareHTa, KoTopble ctanu obecueHeHHbIMW KU3-3a
HapyLweHns ycnoBuim obcnyxuesaHna no Apyrum oba3aTenbCTBaM KOHTpareHTa, — B ciy4yae
noralleHnss pecTpyKTypMpOBaHHOM MM NMPOCPOYEHHON 3aA0/IKEHHOCTM U 06Cy>XMBaHUS
BCEN Npoyen 3a40/HKEHHOCTM 6e3 HapyLWweHUNn YyCIOBUN NN PeCcTpyKTypu3auni B TeHeHmne

BCEro nepuojaa Ao norawleHus u 6 Mec. nocne noraweHns npobaeMHON 3340/ IKEHHOCTH.

2.7. Pacuetr cnpaBeg/IMBOM CTOMMOCTM aKTMBAa C Y4YE€TOM TMPU3HAKOB

obecueHeHun (Ao aecdonta KOHTpareHTa)
2.7.1. CnpaBegnmBass CTOMMOCTb aKTuMBa MNpU  BO3HMKHOBEHWW MPU3HAKOB
obecueHeHUsa onpegenseTca Mo MerToay MNpuMBEAEHHOW CTOMMOCTUM OyAywuX AeHEeXHbIX
NOTOKOB, YYUTbIBas KpeAUTHbIE PUCKU YepPE3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB (Popmyna
2), 3@ UCKJIOYEHUEM CNy4yaeB, OMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposaTHOCTb aedonTta
PD(T(n)) onpenenseTcsa C y4eTOM MOJSIOXKEHUIN, YCTAHOBNEHHbIX B pasaerne 4.

2.7.2. [Ona oueHKkuM cnpaBensinBon CTOMMOCTM rMnpaB TpeboBaHUW MO aKTUBaM
(norosopam) ®oHAa K GU3NYECKUMM uuaM A0 HacTynneHums pedonta M C yyeToM
nonoxenunn B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOW Kaxaoe rnpousBeneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensieTcs B COOTBETCTBMM C MOPSAKOM,
yCTaHOB/EHHOM B pasgene 6. [ns oueHKn KpeanTHO-06eCLeHEeHHbIX aKTUBOB UCMNOJIb3yeTCs
3HayeHune CoR ang craguum 2.

UHpopmaLmnsa O BbiSIB/IEHHbIX MPU3HaKax obecLeHEHUsS U BbIXOAE M3 COCTOSIHUS
obecuyeHeHns1 NpeaocTasB/sieTcss Ynpasaswouwen KomrnaHnen B Creynaan3npoBaHHbIN
Aerno3utapui He rnosgHee caegyroujero paboyero AHs 3a AHEM BO3HUKHOBEHMS MPU3HaKa

obecuyeHeHUs1 nin Bbixoda U3 COCTOsIHMS obecueHeHus: (rnpu ycio0Bmumn, 4To MHGpopMaums o
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BO3HNKHOBEHWUN TPpU3HaKa obecueHeHUs1 nan Bbixoga M3 COCTOSIHUS obecLeHeHus rpsmo

WM KOCBEHHO Habsirogaema Yrnpas/isowen KoMnaHuen).

Pazpen 3. OueHKa aKTUBOB, HAXOAALWMNXCHA B COCTOSSHUM aecdonTa.

3.

3.1. MNpepenbHble CpPOKM npusHaHua pAedonta ANA pas/IMYHbIX BUAOB
3a/0JKEHHOCTU (OopraHu3aumMs MOXXeT CaMOCTOAITe/IbHO YCTaHOBUTb MeHbLUMe

CPOKM).

Aebutopckan 3af0/1KEeHHOCTb/06a3aTenbcTBa

Cpok
AebnTopOB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB

ObsazaTenbcTBa NO 06NMraLnaM poCCUNCKNX/NHOCTPAHHbIX 7/ 10 paboumnx aHen

sMuTeHTOB!?]

O6Aa3aTenbcTBa NO BbiNAATe 40X0Aa MO A0EBbIM aKTUBaAM 25 pabouunx gHem
POCCUNCKUX/MHOCTPAHHbIX SMUTEHTOB

O6sa3aTenbcTBa Ha MEXOAHKOBCKOM pbIHKE, PbIHKE MPOM3BOAHbIX

5 pabo en
WHCTPYMEHTOB, pbiHke PEMO p Uynx gHeu

NHasa 3a401KEHHOCTb CbVIBVI‘-IeCKVIX n opnandyecknx nuy nepen

Mo 90 kaneHAapHbIX gHen

3.2. B oTHOweEHUMU OpUanYecKnx numy aechontT n npmpaBHUBaeMblie K HEMY
cob6bITUSA yKa3saHbl HUXKeE:

3.2.1. HapylweHne KOHTpareHToM YCN0BWUIM NOraleHmns Uaun BbiNJaTbl NMPOLEHTHbIX
AOXO0A0B MO aKTUBY, a Takxe nboro MHOro obsasatenbCTBa KOHTpareHTa Ha Cpok,
6onblwnii, Yem ykasaHo B n.3.1, B cnyyae ecnu gaHHasa MHpopMauuns npsamMo Uianm KOCBEHHO
Habnogaema Ynpasnswowen KoMmnaHuemn.

HencnonHeHHble 06s3aTenbCTBa KOHTpPAreHTOB, B TOM 4YMUC/E MO BbINJaTte KYMNoOHOB WU
AVBUAEHA0B B MHOCTPAHHOM BankoTe, CUNTAIOTCA HaxoasawmmMmnca B gedonte B ciiyyae, ecnm
Takoe HeWcCrnoJIHEHWE BO3HWKIO B pe3ysbTaTe AeucTBuin (6e34eMCTBUS) MHOCTPAHHbIX

AENO3NTAPHO-KIIUPUHIOBbIX KOMMNaHUmn (B T. 4. MeXAyHapoAHbIX pPaCHETHO-K/INPUHIOBbIX

21 laHHbIA CPOK UCMOMb3YETCSA TOMBKO B C/lyYae HanMums COOBLIEHNI OT SMUTEHTA, areHTa Mn UHbIX YNOTHOMOYEHHbIX NNL
0 HaMepeHUn NCNOoNHUTL 06a3aTenbCTBa B bnvxanime AHN, T.e. 0 TEXHUYECKOM XapakTepe Npocpoyku. B cnyyae oTcyTcTBUSA
Takux coobuweHnt nmbo B cnydyae obbsBNeHuMs o aedonte AedONT CUMTAETCS HacTyNMBLIMM CO AHS, Chneaylouwero 3a
YCT@HOBJ/IEHHbIM CPOKOM UCMONHEHNS 0693aTeNbCTB.
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ueHTpoB «EBpoknup BbaHk», r. bptoccenb, n «KnupctpuMm BaHKuHr», r. Jliokcembypr),
WHOCTPaHHbIX 6@HKOB U/TN UHbBIX CAHKUMOHHbIX AENCTBUN MHOCTPaHHbIX rocyaapcts v (Mnin)
perynupyrowmx opraHos. [edonT B OTHOWEHUM CaMOro KOHTpareHta, B TOM u4ucne
nepeKkpecTHbI AedOonT no ero nHbIM 0bs3aTenbCTBaM, He BO3HMKaeT. OCo6EeHHOCTM OLEHKN
aKTUBOB B 3TOM C/ly4ae ykasaHbl B n.3.5.3.

3.2.2. OdwmumanbHoe onybnnkoBaHne B COOTBETCTBUMU C deaepanbHbIMM 3aKOHaAMM
N MHBbIMM HOPMaTUBHLIMWU MPaBOBbIMW akTamMu Poccunckon depepaumm UM MHOCTPAHHbIX
rocyaapcTtB MHMOpMaLmMn o NPoOCpoYKe UCMOSTHEHUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwmumanbHoe onybnmMKoBaHMeE peLleHns 0 NpU3HaHnM 6aHKPOTOM.

3.2.4. OdwmumanbHoe onybanKOBaHME peLleHUs O Hayvane npuMeHeHus npoueayp
6aHKpoTCTBa - CO AHA onybnukoBaHus coobuweHuss A0 AaTthbl, NpelwecTBylowen aparte
onybnnkosaHuns coobuieHnsa 06 OKOHYaHUM NpUMeHeHns npoueanyp 6aHKpoTCTBa.

3.2.5. OdwmumnanbHoe onybmkoBaHue MHGOpMaUumM O ANKBUAALUN HOPULANYECKOTO
nvua, 3a UCKJKYEHUEM Cny4vaes MornoweHns U NnpucoeanHeHus.

3.2.6. TlpuceBoeHue koHTpareHTy penTtuHra SD (Selected Default) nnmn D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.

3.2.7. O6Hapy»xeHune HEBO3MOXXHOCTU KOHTpaAreHTa MCNOoSIHUTbL CBOM 0653aTeNnbCTBa
B CUNy Kakux-nmbo obcrtosatenbctB 6e3 npuHATMA cneuuanbHbix Mep (Hanpumep,

peanusauuu 3anora).

3.3. B oTHoweHun dusnyecknx nuu K paecdontTty npupaBHUBAIOTCA
cneayrouwme cobbiTns:

3.3.1. HapyweHusa ycnoBun rMoraweHus uam Bbinaatbl MNPOUEHTHLIX A0X0A0B MO
aKTUBY, cocTaBnstoweMy aktmebl [N, a Takxe ntoboro nHoro obssartenbCTBa KOHTpareHTa
Ha cpok 6onblWwKi, YeM yKasaHo B n.3.1., B cyyae ecnu gaHHas nHpopMaunsa NnpamMo mnm
KOCBEHHO HabngaemMa y4aCTHUKOM pbiHKA.

3.3.2. OdbumumnanbHoe onybsiMkoBaHME peLlleHns o NpuU3HaHum nuua 6aHKpOTOM.

3.3.3. ObmumnanbHoe onybnnKoBaHME peleHUss O Hadane MpUMEHEeHUs K nuuy
npouenyp 6aHKpoOTCTBa — CO AHSA ONybnMKOoBaHMA coobleHnsa A0 AaTbl, NpealecTBYoLWen
aate onybnmkosBaHusa coobuieHmns 06 OKOHYaHMKM NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.3.4.MNony4yeHne cBeaeHnn 06 ocyxaeHunm GU3MYECKOro nuua No Yrofl0BHbIM

npecTtynaeHnsam (Kpome cny4vyaesB OCYXAEHUS Ha YCITOBHbIN CPOK).
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3.3.5.NonyyeHne ceeaeHnn o6 obbvsBNeHUM duanyeckoro nmua nponaswunm 6es
BECTMW.

3.3.6. NMNony4yeHune nHdpopMmaumm o HACTynJIeHnm cMepTu Gmnsanyeckoro nmua.

3.4. [OdedonTt No pas3/iIM4HbIM aKTUBAM, OTHOCSALLMMCSA K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBeHWs gedonta no o4HOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CYMTalTCA Haxoaawmmmca B pedonte, cam
KOHTpareHT cyMTaeTcs Haxoaswmmca B gedonte (3a UCKAKYEHNEM CUTyauMn, YKA3aHHOMN
B n.3.2.1.).

3.4.2. He ob6ecneyeHHble 3an0roM HEABMXKMMOCTW, CTpaxoBkon nmbo 3asorom
NUKBUAHbBIX LeHHbIX 6yMar nopy4ymTenbCTBa W rapaHTUM Haxoaswerocs B pgedonte
KOHTpareHTa He NpUHMMAlOTCA B pacyerT.

3.4.3. B cny4yae HactynneHuss cobbiTMin, NMpuUpaBHEHHbIX K AedOoNTy, KOHTpareHTt
CUYMTAETCAa HaXxoASAWMMCS B COCTOSHWMM AedonTa, BCe aKTMBbl, OTHOCALUMECA K HEMYy,
CYMTAOTCHA HAXOAAWMMNCA B COCTOSSHUN aedonTa.

3.4.4. Ynpasndowas KOMMNaHUA MNpu MOHUTOPUHIre 3a[40/IKEHHOCTU Y4UUTbliBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMrnaHui. Npun BO3HMKHOBEHMU CObbITUS aedonTa
Y XONANHIOBOM KOMMNAHUKN NB0 Y KNoYeBbIX'® KOMNaHWUIM rpynmnbl, K KOTOPON NPUHAANEXUT
KOHTpareHT, U nony4vyeHun mHdopmaumm ob 3ToM Ynpasnsiowen KoOMNaHWEW, KOHTpareHT
TaKXe CUYMTAEeTCs HaxoasilWMMcs B COCTOsiHMKM aedonTa (3a UCKIKYEHMEM CyyaeB, Koraa
KOHTpareHT wuMeeT nyb/MYHble KOTUPOBKWM aKuuh, [OAroBbiX o0643aTenibCTB WU
NPOM3BOAHbIX NHCTPYMEHTOB M 3T KOTUPOBKM HE NOKa3bIBAKOT NpM3HAKoOB obecueHeHus, a
TakXe Cny4yaeB, Korga KOHTpareHT npogosinkaeT ob6cnyXuBaTb AOJM MOCAe HacTyrnjeHus

cobbITMA aedonTa y KOMNaHWM rpynnbl, K KOTOPOM OH NPUHAANEXUT).

3.5. OueHka cnpaBea/iuBo CTOMMOCTU aKTUBOB, Haxoaswmxca B aedonrte
Ona Bcex KNaccoB aKTMBOB, HaxoAsWMXCSA B COCTOSAHMM AedonTa,
cnpaseasiMBast CTOMMOCTb aKTMBa, B C/lydae OTCYTCTBMUS OTYETa OLEHLUMKa, onpeaenseTcs
B cooTBeTCTBUMU C ®opmysnion 2, npu 3toMm PD(T(n)) npuHuMaeTcs (MpUHUMAKOTCS) paBHOM
1.

16 Crnncok KIHoYEBbIX KOMMaHMit rpynnsbl, K KOTODOVI NMPpUHAANEXUT KOHTPAreHT, COCTaB/IAETCA ynpaBnmow,eVl KOMMnaHunen
CaMOCTOATENbHO.
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OueHka crnpaBeanMBor CTOMMOCTM Ha OCHOBAHWM OTYeTa OLUEeHLWMKA J[A0KHA
YYUTbIBaTb BIMSAHUE AENCTBYIOLWNUX OrpaHUUYUTENbHbIX Mep, BBEAEHHbIX B OTHOLWEHWUMU
BNnagenbua uUeHHbIX 6ymar (MHOro nMua, OCyLLeCcTBASOWEro rnpasa no UeHHbiM 6ymaram)
nnbo mHoro nuua (opraHusaunm), B KOTOpPOM (KOTOPOM) yUMUTbIBAKOTCSA NMpasa BnajesnbLla
LeHHbIX 6ymar, coctaBnawwmx mmywectso MNMN®, n nam Mecto XpaHeHus LeHHbIX 6ymar

(Npw oueHKe ueHHbIX 6yMar nnm oxonoB NO HUM).

3.5.1. 3a401KEHHOCTb DU3MYECKMX UL, OLeHMBaemas A0 HacCTynjeHus cobbiTui
aedonta c ucnonbsosaHuem Cost Of Risk, ¢ aaTtbl (BkAw4asa) HacTynneHusa aedonta mam
NpUpaBHEHHbIX K HEMY CObbITMI oLeHMBaeTcs B oblieM nopsake, C ncnosib3osaHmem PD u
LGD. lNpwn aToM 3HauyeHue PD ans Takon 3a40/1KEHHOCTU NMPUHUMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnin KOHTpareHT HaxoAuTCs B COCTOSIHMM 6aHKpPOTCTBA:

3.5.2.1. CToMMOCTb NPUHUMAETCHA PaBHOM HYNO NO TpeboBaHMAM Ha MorawleHue
OCHOBHOro ponra (nNonHoe/4acTUYHOE, CPOK KOTOPOro HacTynusa) W MpPOLEeHTOoB, 3a
WUCK/IIOYEHMEM A0JIra, OLEHMBAEMOro OLEHLNKOM U obecnevyeHHOro TopryemMmbiMn LIeHHbIMA
bymaramm, HeABMXXUMOCTbIO, OMUWNOHHBbIM cornaweHunem, CTpaxOBKOW nnbéo
NOpy4YnTENbLCTBOM TpeTbnx niny. OueHka OoueHWMKoOM gonra u  obecneyeHus [osKHa
NPoOBOAMTLCS C YYETOM CPOKOB M BO3MOXHOCTM MNOJIyYeHUs BbINJAT MNpU peanusaumnmn
obecneveHns. Ecnu nnkBnaaunMoOHHas CTOMMOCTb obecneyveHuns onpeaenseTcs pacyeTHbIM
cnocoboM, TO CpOKM M BO3MOXHOCTb MOSyYeHUs BbiNnaT npu peanmnsaumm obecneveHus
onpepensieTca Ha ocHoBe O6OCHOBAHHOIO 3KCNEPTHOro (MOTUBWMPOBAHHOIO) CYXAEHUs
YnpaBnatowen KoMmnaHuu.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJKO MO BCEM BbINyCKaM AOJMOBbIX
LeHHbIX 6yMar aMUTeHTa, BCEM MMeELWMMCS TpeboBaHNAM K SMUTEHTY MO BCEM BbIMyCKaM
LeHHbIX 6ymar, Bknawo4vas TpeboBaHWS Ha BbINAaTy KYMOHHOrO Aoxo4a 3a npeablayuime
KYMOHHble repuoabl, O6bSABNEHHbIX, HO HE MOJSIyYEHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpareHTy, 3a WUCK/IKYEHWEM Cny4vyaeB, Koraa y AaHHoro TpebosaHus
(BbINyCKa UeHHbIX ByMar) nMerTCcs pblIHOYHbIE KOTUPOBKK SIM6O MMeeTCs OTYeT oueHLWmMKa
[aTa OUEeHKM No KOTopoMy He 6onee 6 mec. Ao aatbl pacyeta CHYA, co3gaHHbIN nocne
Hayana npoueaypbl 6aHKPOTCTBA.

B cnyyae ncnonb3oBaHus oTyeTa OLEHLMKA Npu NoSBAEHUM HOBOW MHpOpPMauUum o
CHUXXEHUN BO3MOXHOCTU BOCTpeboBaHMSA 3a40/DKEHHOCTU WU CHUXXEHUU OLEHKU

noTeEHUMANIbHbIX CYMM K NOJTYHYEHNIO yrnpaBadolwasa KOMnaHUAa AOJ1XXHa B CPOK HE 6onee 2
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Heaenb MONYYUTb HOBbIM OTYET oueHwuka, NMbo npusHaTb CTOMMOCTb 3aA40JIKEHHOCTU
paBHOWN HYSIO.
3.5.3. ObazaTtenbCcTBa KOHTpAreHToB MO LeHHbIM 6byMaramM B MHOCTpPaHHOW BankoTe

OouUEeHMBalOTCA cneayowmm obpasom:
LGD no o6s3aTenbCcTBaM No LeHHbIM 6yMaraM KOHTpareHToB onpeaenseTcs B COOTBETCTBUM
C TpeboBaHMSAMW MNOAMYHKTOB HWXE, 3@ WCKIKYEHWEM CJlydaeB Halnuyms KOTUPOBKM
[0NroBoro ob6s3aTenbCTBa KOHTpareHTa Uan KOTMPOBOK MHOIMo Nyb6anyHoro gosra (LeHHbIX
6ymar) AaHHOro KOHTpareHTa C aHaJOrMYyHbIMKU YCIOBUSMM MO MECTY XPaHEHWUs! LIeHHbIX
6yMar n BO3MOXHOCTAMM NoraweHns obs3aTenbCTB NO BbinjiaTe KynoHOB U AUBUAEHAO0B B
pybnsx B COOTBETCTBMM C AEUCTBYIOLWMM 3aKoHoAaTeNnbCTBOM PO — B 3TOoM cnyyae LGD
MOXET onpeaenaTbCsa B COOTBETCTBMM C N.5.13 HacTosdwero MNpunoxeHums.

3.5.3.1. Ob6g3atenbctBa NoO UEHHbIM 6ymMaram B WMHOCTPaHHOW BasnkTe, B TOM
ymcne no BbiNJlaTe KYNOHOB M AWMBUAEHAOB, B OTHOLWEHWU UeHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLEeCTBASeTCA Ha CcyYeTe HOMWHANIbHOIO AepXaHusa cneumanndnpoBaHHOro
aenosuntapus, otkpbitoro B HKO AO HP, n no KOTOpbIM Bbinaata He MoxeT 6biTb
npousseneHa B pybnax B COOTBETCTBMM C AEUCTBYIOLWLMM 3aKOHOAATENbCTBOM PD, C aathl
NPU3HaHNA B UMYLLLECTBE NAaeBOro MHBECTULMOHHOIO poHAA NPU3HAKTCA HAaXOASAWMMUCA B
coctosiHuM gedonTta, LGD no atum obsa3atenbctBaM npuHnMaeTtcs pasHbiM 100%.

3.5.3.2. Ob6g3atenbcrtBa, B TOM 4yucne No BbislaTe KynoHOB U AMBUAEHAOB, B
OTHOLLUEHMM LEHHbIX ByMar, XxpaHeHne KOTOPbIX OCYLECTBASETCS Ha cYeTe HOMWUHANIbHOIo
AepXXaHug cneumannsmpoBaHHoro genosmtapus, otkpoitoro B HKO AO HP/, v Bbinnarta no
KOTOpbIM MOXeT ObiTb npousBedeHa B pybnsax B COOTBETCTBMM C  AENCTBYHOLWMM
3aKoHoAaTeNnbCTBOM P®, C gatbl NpU3HaHUMA B WMMyLLECTBE MNAEBOro MHBECTULMOHHOIMO
doHaa oueHmBaroTcsa B obwem nopsake, ycraHosneHHoM MCYA MUO, npu 3TOM C AaTbl
HacTtynnenuns gedonta cornacHo MNCHYA MNO® LGD no atuMm obga3atenbCTBaM NpUHMMAETCS
paBHbiM 100%. B cnyyae ecnu nNpsiMO UM KOCBEHHO CcTana Habnwgaema wam AO0CTYyrMHa
nHdopmaunsa o ToM, 4YTo obazaTenbcTBa 6yayT noraweHbl B onpefesieHHbl CPoK, B TOM
yncne B pybnsix B CyMMe, 3KBUBASIEHTHON CTOMMOCTM 0653aTeNbCTB B UHOCTPAHHOM BantoTe,
CPOK HacTynneHus pedonta MoxXeT ObiTb M3MeHeH (yBenuyeH WM YMeHbLeH B
COOTBETCTBUM C NoJsly4eHHOoM nHdopMaunemn) Ha OCHOBaHUN DKCNepTHOro
(MOTMBMPOBAHHOIO) CYyXAEHMS YNpaBnaowen KoOMNaHun.

3.5.3.3. Ob6g3atenbcrtBa, B TOM 4yucne nNo BbinsiaTte KyrnoHOB WM AMBUAEHAOB, B

OTHOWEHUN LUEHHbIX 6YMaF, XPaHEHUNE KOTOPbIX OCYWLECTBNAETCA Ha CcHETE HOMUHAJIbHOIO
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AepXXaHua cneymanusmpoBaHHOro Aeno3nTtapus, OTKPbITOro B MHbIX AeN03UTapusax, KpoMe
HKO AO HPZ, oueHunBatoTcs B obuiem nopsake, yctaHosneHHoM MNCYA MNO®. C aatol, Koraa
NnpssIMO WIN KOCBEHHO CTana HabnwgaemMa wnM A0CTynHa uHdoOpMaumss O TOM, 4TO
obs3aTenbcTBa He 6yayT noraweHbl B pe3ynbtate cobbiTUi, yKasaHHbIX B N. 3.2.1, Takue
obsa3aTenbCTBa NPM3HAOTCA HaxoasaWwWMMUCA B cocTtosHum pgedonta u LGD no atum
obazaTtenbctBamM npuHUMaeTca paBHbIM 100% (peweHue odopMIseTcsas 3KCNepTHbIM

(MOTMBMpPOBAHHbIM) CyXAeHueM YnpasastoLwen KoMNaHum).

3.6. Bbixoa u3 cocrosHua pAedonta (nepexon BO3MOXXEH TOJIbKO B
cocTtosiHne obecueHeHus).

3a40/1KEHHOCTb NepecTaeT cynTaTbCs A4edONTHOM B CNeayrLwWmnx cnydyasax:

3.6.1. B cnyyae pecTpykTypm3saunm aedonTHOM 3a40/1KEHHOCTU KOHTpareHTa nepea
¢doHAoM nocne cobbITUSA NepBoro 06CnyXnBaHMsa Aonra.

3.6.2. Ecnu 3apomkeHHOCTb 6blia npusHaHa aedonTHon m3-3a aedonta KOMNaHWm
rpynnbl, K KOTOPOM MPUHAANEXWUT KOHTpareHT - nocne nybamyHoro obbsBneHusa o
pecTpyKTypusaumm nmb6o MMpPOBOM COrnaLleHunu.

3.6.3. B cnyuyae Bo306HOBNEHMA 06CnyXMUBaHUSA aonra no rpaduky.

3.6.4.B cnyyae nonayyeHumss  UHopMaumm O  NpekpalleHUn  YrosoBHOMo
npecnefoBaHUs KOHTpareHTa nyTeM onpaBAaTesibHOro npurosopa sambo npekpaleHus
Aena, a TakXe B C/ydyae npekpaweHus gena o 6aHkpotcTee. lMpun 3TOM Ynpasnswwas
KoMnaHusa obsi3aHa NpoBeCTU OUEeHKY (PUHAHCOBOro COCTOSIHUS C YY4ETOM M3BECTHbIX MN
npeanonaraeMblixX YCI0BMI MUPOBOIO COrnalleHus.

3.6.5. B cnyyae nosiBfieHMsa KOHTpareHTa - Gu3nyeckoro nnua, o6bsaBNeHHOro paHee
nponaswmnm 6e3 BeCTn, N BO306HOBNEHUSA 06CYXXMBAHUSA 3a40/1KEHHOCTHU.

UHpopmMaLms 0 BbISIBIEHHbIX COObITUSIX, NMPUPaBHUBAEMbIX K AE€@OSTY U O BbiXoAe
KOHTpareHTa W3 COCTOSIHUS p[egosTa, MNpeaocTasB/sieTcss Ynpassstolen KOMraHuen B
Crieunann3npoBaHHbIV AErno3uTapuii He ro3aHee creayrouwero pabodyero AHs 3a Aartou
BO3HUKHOBEHMSI TAKOro cobbitns (npu ycsi108mMmn, 4To MHGHOpMaumsi 0 BO3SHUKHOBEHUN TaKoro

Cco6bITHSI MPSIMO MJIN KOCBEHHO Hab/irogaema Yrnpas/sioLen KOMIaHnen ).

Pazpen 4. Nopsaok onpeageneHusa PD no 3ag0/1H»KEeHHOCTU IOPpUANYECKUX JinL.
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4. Otanbl onpepeneHuna BeposATHOCTM paedonta (PD) no 3aA0/HKEHHOCTHU
IOpPUANYECKUNX NUL:
1) onpenensietcs rogoBasi BEpOATHOCTb AedoNTa KOHTpareHTa;
2) nNpu HeobXoANMMOCTM OCYLLECTBNSIETCH KOppeKTMpoBKa Ha obecueHeHue;
3) B MpeaycMOTpPEHHbIX HacToswmMm PasgenoMm ciy4dasix  OCyLeCcTBASETCS
AOMONIHUTENbHAsA KOPPEKTMPOBKA Ha CPOK AEHEXHOro MNoToKa, K KOTOpOMy

6YLI,ET NPUMEHSATLCA AaHHasl BEpOATHOCTb AedonTa

4.1. BepoatHoctb paedonta (PD) Ha ropmsoHte 1 ropa onpepensiercs
cneayroumMMmM MeToaaMm:

4.1.1. B cnyyae Hanmuma y POCCUMNCKOro KOHTpareHTa peuTUHra oAHOro u3
POCCUNCKUX PENTUHIOBbLIX areHTCTB MpuMeHsaeTcsa 3HadveHue PD, onpeaeneHHoe
POCCUIACKUM PENTUHIOBbLIM areHTcTBoM AO «3kcnepT PA»1’ (nanee - AreHTcTBo) (Tabnuua
«YpoBHU (4acToTbl) aedonTa NO PEUTUHIOBbIM KaTeropusiMm HauMOHANbHOW POCCUICKOMN
PENTUHIOBOM LWKanbl AreHTCTBa AN18 BCeEX O06beKTOB PpenTUHra, KpoMe CTPYKTYPHbIX
obnurauMn ” MHCTPYMEHTOB CTPYKTYPHOro (PMHaHCUMPOBAHUSA» B COCTaBe aKTyalbHOro
otyeTa 06 UCTOPUYECKUX AaHHbIX 06 ypoBHAX Aedonta No pPenTUHIOBbIM KaTeropusm
NPUMEHSEMbIX PEUTUHIOBbIX WKan. cTouHuk: https://raexpert.ru/.

Mpu 3TOM B cny4yae Hanuymsa y KOHTpareHTa HeCKOSIbKMX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMU POCCUNCKNUMN PENTUHIOBLIMW @areHTCTBaMu, BbiIbMpaeTCcsi HAUMEHbLUUN PEUTUHT U3
aKTyanbHbIX U1 COOTHOCUTCS C penTuHroM AO «3kcnepT PA» B cooTBeTCTBUU C [prnNoXKeHneM
[ Kk Hactoswemy [punoxeHuto. Ona oTtobpaHHoro penTtuHra ot AO «3kcnept PA»
BblbMpaeTcsa cooTBeTCTBYHOLWEe 3HayeHne PD no ykasaHHoM Bbiwe Tabnumue ansa cpoka 1
rog.

4.1.2. B cny4yae Haanuumsa y WHOCTPAHHOro KOHTpareHTa PpeuTuHra OAHOro U3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB NpuMeHseTcs 3HadyeHne PD ot areHtcTtBa Moody's
Ha OCHOBaHWMM NYBAMYHbLIX AOCTYMHbIX AAHHbLIX MO BepoATHOCTAM Aedonta (PD) uyepes
COMoCTaBJ/IEHNE PENTUHIOB B COOTBETCTBUMU C lNMpunoxeHnem . Npun 3TOM B criyyae Hanm4uus
Y KOHTpareHTa HEeCKONIbKUX PEWTUHIOB, MPUCBOEHHbIX PasHbIMW MeXAyHapOoAHbIMU

peIZTMHFOBbIMM areHTCctBamy, Bbl6|/|paeTCF| HauMEeHbLNN perflTVIHF M No HEMY 4epe3

17 Ecnu B kauecTBe 3HaueHus PD 415 pelTUHIOBOM KaTeropun AAA peifTUHIOBOE areHTCTBO yKasblBaeT «-» (Mpoyepk) C
YKa3aHueM, YTo OTCYTCTBYIOT AedOoNTbl HA 3a4aHHOM rOPU30HTE BPEMEHW UM MHOW MHdOopMaunm o6 oTcyTcTBMM AedOonToB,
TO 3HayeHune PD NpuvHMMaETCsa paBHbIM HYNO.
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COMOCTaBJ/IEHME PENTUHIOB B COOTBETCTBMU C lNpunoxeHuem [1 onpeaensercsa sennymHa PD
Ansa cpoka 1 rog.

4.1.3. B cnyyae OTCYTCTBMS Yy KOHTpareHTa peuTUHra u Haanyms BblMyCKOB
obnuraunn BeposTHOCTb agedonta (PD) MoxeT 6biTb onpeaeneHa - Mo OLEHKe
COOTBETCTBUS YPOBHIO PENTUHIA Yepes3 KpeanTHbIN cnpes obnnraunii JaHHOro KOHTpareHTa
B COOTBETCTBUU C [1punnoxeHnem B K HacTosawemy MNpuioxeHuo.

4.1.4. B cny4yae OTCYTCTBMSA Y KOHTpareHTa penTUHra WM OTCYTCTBUSA BbINYCKOB
obnunraumn 3HadveHne PD onpegensieTcs B cneaylollem nopsiake:

4.1.4.1. Ins KpynNHbIX KOHTPAreHToB, He oTHocswmnxcsa kK MCB (Bbipy4ka 4 mnpa py6.
n 6onee B roa), B C/iyyae OTCYTCTBMS pEWTUHra OAHOM0 M3 POCCUMCKUX PENTUHIOBbIX
areHTCTB NPUMEHSIETCA CpeaHAs BepoaTHOCTb AedonTta ansa Speculative Grade ot areHTcTBa
Moody’s Ha OCHOBaHWW akKTyasbHOro Ny6AMYHOro AOCTYMHOrO OT4yeTa Mo eXerogHomy
nccnepoBaHuio  KopropaTtmBHbiX AedontoB (Annual default study) ¢ npumeHeHuem
COOTBETCTBUS YPOBHEN penTUHroB, Tabnumua «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roga. Boibupaetcsa 3HayeHne PD gnsa cpoka
1 ron;

4.1.4.2. Ana npeanpuatuin MCB (Manbii n cpeaHuin 6U3Hec nnm cybbekTbl Manoro u
cpegHero  npeanpuvHUMaTeNnbCTBa) NPUMEHSETCA  CTAaTUCTUYECKUN  yCcpeAHEHHbIN
nokasartesb AedOoNTOB B 3aBMCUMOCTM OT OTpaciu, npueefeHHbin B [punoxeHuun T.
IOpuamnyeckoe nMuUo oTHOCUTCA K KaTeropmun MCB B cnydae, ecnuv Ha AaTy OUEeHKW YUCINTCS
B €eAWHOM peecTpe Cyb6bekToB Masioro U cpeiHero npeanpuHuMaTenscTBal® nnum ecnu ero
BblpyyKa cocTaBnsiet MeHee 4 mnpa. pyb. B roa. Npu oTCyTCTBUM MHOpMaLMM B eaUHOM
peecTpe cybbeKTOB Masnioro U cpegHero npeanpuHuMaTesnbCTea U HGOpMaLUn O BENUYNHE
roaoBOM BbIpYYKM KOHTpareHT MoXxeT 6biTb OTHeceT K kateropmm MCB Ha OCHOBaHwWM
3KCNEepPTHOro (MOTMBMPOBAHHOIO) CY>XXAEHUSA YNpaBAsowWwen KOMNaHuu.

4.1.4.3. B cnyyae, eCcnm HEBO3MOXHO WUAEHTUDOMUMPOBATL MNPUHAANEXKHOCTb
KOHTpareHTa onpeneneHHoro Tuna KoHTpareHTa K KpynHomy 6usHecy n MCB (Hanpumep,
TeppuTopuanbHbin  AenapTaMeHT ¢uHaHcoB, OIYM, MYM wn T.n.,, He wuMewwme
MeXAyHapoAHOro penTuHra), TaKOW KOHTPareHT OTHOCUTCA K KaTeropum KpynHbIX

3a€EMLLUNKOB.

18 https://rmsp.nalog.ru/

74


https://rmsp.nalog.ru/

4.2. KoppeKTUpoBKa BepOATHOCTM AecdosiTa B OTHOLIEHUM obecueHeHHOM
3a40J1KeHHOCTHN, He HaxoasLwenca B gedonre.

4.2.1. Ana obecueHeHHbIX HEernpoCpPOYEHHbIX AEHEeXHbIX MOTOKOB KOpPpeKTUpPOBKa
OCYLLEeCTBASETCA B Criegyowem nopsiake:

4.2.1.1. Mlp UCMOMb30OBAHUN PEUTUHIOB PEUTUHIOBbLIX AaAreHTCTB - nMyTeMm
MOHMXEHUSA penTUHra Ha 1 cTyneHb. [oHMXXeHne Ha 6onbluee KONMYeCTBO CTyneHeun
oopMISAEeTCAa MOTUBMPOBAHHBLIM CYXAEHWEM YyrnpaBnstoLwen KOMNaHUu.

4.2.1.2. Ana obecueHeHHOW 3a40/KEHHOCTU KPYMHbIX KOHTPAareHTOB MUCMOIb3yeTcs
BEPOATHOCTM AedonTta Ansa camon xyawen pentmHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 06s53aTeNbCTBAM  KOHTPAreHToB-MU3MYeCcKnx nuy,
npuMmeHseTca CoR, paccunTaHHbIM Ans ctagum 2.

4.2.1.4. Npn oueHke gna MCBb, aOnsg KOTOpbIX He onucaH cnocob pacuera,
BEpOATHOCTb Aedonta bepeTcsa paBHOW cpeAHen BenuuuHe Mexay 1 u BepOsATHOCTbIO
aedonta ana He obecueHeHHOro akTuBa/3af0/KEHHOCTU C OKpyrneHnmem Ao 4 3HaKoB
nocne 3ansTon.

4.2.2. Ons 06€eCUeHEHHbIX TMPOCPOYEHHbIX [AEHEXHbIX MOTOKOB!® BepOATHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM C Dopmynon 3:

dopmyna 3.

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

roe

t — cpok npocpoyku,

PD(t)npocpou — BEPOATHOCTb AedonTa AN NpoCcpovYeHHOM Ha t AHen 3a401)KEHHOCTH
C MOMeHTa NpU3HaHUA MNPOCPOYEHHOW 3a[0/MKEHHOCTU He onepaumoHHOW. lonyyeHHoe
3HayeHue onpeaenseTcsa A0 4 3HaKOB MNoCse 3ansaTon.

T - CpOK 4119 NPU3HaHUA AAHHOIO TUNa 3a40/HKEHHOCTU AedONTHON,

PD onpeaensieTcs N0 KOHTpAreHTy Ha MOMEHT nepea BO3HMKHOBEHWMEM MPOCPOYKMU
(ecnun y akTmBa He 6b110 COOTBETCTBYOLLEN BEPOATHOCTU AedoTa, TO OHa pacCYUTbIBAETCS

Ha A€Hb nepea HapyweHUEM CpOoKa NCNOJTHEHUA 06a3aTenbCTB:

19 WickntoyeHne cocTaBsieT 3a40/KEHHOCTb, 06eCLLEHEHME MO KOTOPOIN PaccyMTbIBANIOCh paHee C
noMoLbo AaHHbIX No Cost of Risk no nopTdenam 6aHKOB.

75



- B CNly4yae, ec/im No KOHTpareHTy OTCYTCTBYHOT MPU3HaKm obecueHeHUs MHble, YeM
npocpoyeHHas 3a40/KEHHOCTb - Kak rogoeas PD B cooTtBeTcTBUK C 1.4.1;

- B CJZly4ae, ec/in Mo KOHTpareHTy MMelTCs A0ONONHUTENbHbIE MPU3HaKku obecueHeHuns
- Kak rogoBas PD, nononHUTENIbHO CKOPPEKTUPOBAaHHAas B COOTBETCTBUM C N.4.2.1

4.3. B cnyyae, ecnm y KOHTpareHta, No KOTOPOMY BbISIBJIEHbI MPU3HAKU
obecueHeHNA, MMeeTCAs OAHOBPEMEHHO HEeCKOJIbKO 3apgoJixeHHocTten, 1o PD
KOHTpareHtTa npUHMMaeTcA paBHOW HaubonbweMy 3HaueHurwo u3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. lpu 3TOM N0 KaXAOMy wu3
ob6ecueHeHHbIX TMpOCpPOYEeHHbIX o06s3aTtenbCTB, A[OCTAaTOYHO oOnNpeaenvmTb
PD(t)npocpou4 no AeHe)>XHOMY NOTOKY, OTHOCSILUEMYCS K ;)aHHOMY 06s13aTenbCTBY,
C HanbonbWKMM CPOKOM nNpocpouku. MonyyeHHoe TakuM ob6pa3om 3HaueHue PD
KOHTpareHTa NpMMeHsieTCsl KO BceM o6si3aTesibCTBaM KOHTpareHTa, nocsie 4yero no
HEernpoCpoOYE€HHbIM AAEHEeXXHbIM NOTOKaM AOMNOJ/IHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK

AE€HEe>XHOoro nNoToKka B COOTBETCTBUM C Nn.4.4.

4.4. KoppeKTMpoBKa BepOSITHOCTU pfAedosiTa KOHTpareHTa Ha CpokK
AE€HEeXHOoro noToka

4.4.1. Ona Kaxporo [AeHeXHOro noTtoka paccuutbiBaetca PD, wucxooa w3 PD
KOHTpareHta (onpeaeneHHoro B cooTBeTcTBMM C nn.4.1-4.3 wnanM B COOTBETCTBUMU C

pa3zenoM 6 HacToswero MpunoxeHns), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro MNoToKa:

e KoppeKkTnpoBka Ha CpOK [AEHEeXHOro rnoToKa He OCyWecTBiseTca A0 MOMeHTa
NepBOro noraweHns No 3a40/HPKEHHOCTU, B Cllyvae, eCnu CpoK A0 AaTbl AEHEXHOro NoToKa
He npesbiwaeT 1 roga oT AaTbl OLUEHKU U BEPOATHOCTb AedosiTa KOHTpareHTa npesbillaet
BEPOATHOCTb AedonTa Ansa Hamxyawero pentuHrosoro rpenaa (Ca-C)?° no gaHHbIM OoTYyeTa
(Annual default study) penTuHrosoro areHtcrtBsa Moody’s (4nsa Opuanyeckux nuu, He
apnaowmmmcs MCB) nnu Haumxyglwen BeposTHOCTM aedonTa ANS TAaKOro KOHTpareHTa m3
kateropmn MCB (npy OTCYTCTBUM MNPOCPOYEHHbIX [AEeHEeXHbIX MNOTOKOB, BbIBOASALLMX
3a40/HKEHHOCTb U3 COCTOSAHMS ONepauMoOHHON);

e KOppeKkTnpoBKa Ha CPOK AEHEXHOro NOoTOKa He OCYLEeCTBASETCH, B Cnyyae, ecnm

CPOK A0 AaTbl AEHEXHOro NOoTOKa He npeBbiwaeT 1 roga oT AaTbl OLEHKN U Yy KOHTpareHTa

20 BEPOATHOCTb D,EQ)OJ'ITa MOXXET NnpeBbilLaTb BEPOATHOCTb Ll,erOJ'ITa ansa HaVIXYLI,LUEVI Kateropumum
Ka4yecTBa, B Cy4dyae BbidBJIEHNA NMPU3HAKOB obecueHeHns B OTHOLWIEHUN KOHTpareHTa.
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MMEITCA MNPOCPOYEHHbIEe AeHEeXHble MOTOKW, BbiBOASLME 3a[40/HKEHHOCTb M3 COCTOSIHUA
onepaunoOHHON.

B cnyuae, ecnu Koppektuposka PD Ha CpOK AeHEeXHOro rnotoka He ocyulecTBnsieTcs,
BEPOATHOCTb AedonTa Ansa aeHexxHoro notoka (PD(Tn)) npuHMMaeTcs paBHOW BEPOSATHOCTH
Aedonta KOHTpareHTa Ha ropmsoHTe 1 roa.

4.4.2. ns KOpPPEKTUPOBKWM BepoOsATHOCTU AedonTa Ha CPOK [AEHEXHOro noToka
ncnonb3yerca ¢opMmyna pacdeta BeposaTHOCTM gedonta no  noaxody  OUEHKMU

MHTEHcMBHOCTU (DopMyna 4).

dopmyna 4. Pacuert BeposaTHOCTM aedonTa No MeToAy OLLleHKU MHTEHCUBHOCTM.

n
PDr, =1—(1—PD)365
rae,
PD - BepoaTHOCTb AedonTa KOHTpareHTa, paccunmTaHHas B COOTBETCTBUM C n.4.1-
4.3;

Tn - konnuecTBo KaneHaapHbIX AHEN A0 MoralleHns AeHEXHOro NoTokKa.

3HayeHue PDr, okpyrnsietcs Ao 4 3HaKOB MOC/e 3anaToin B JONSX UM A0 2 3HAKOB

nocne 3ansATon B NpoueHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLIKAN PENTUHIOB YCTaHaBIMBAETCSA B COOTBETCTBMM C Tabnuuen
1 MpwunoxeHunsa A.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCcd B 3aBUCMMOCTM OT U3MEHEHMUS
penTuHra Poccuinckon deaepaumm, NpUCBOEHHONO POCCUMNCKUM PEUTUHIOBbIM areHTCTBOM
NO HAaUMOHANbHON PENTUHIOBOM WKane n (MIn) NHOCTPAHHbIM PEUTUHIOBbLIM areHTCTBOM Mo
MeXAyHapoAHOW penTUHIOBOW LIKarne.

4.5.3. CoOoTBETCTBME pPENTMHIOB MepecMaTpuMBaeTcsd B  Cllydyae U3MEHeHus

PENTUHIOBbLIX LWKa/M PEUTUHIOBbIX areHTCTB.

4.6. NopAaaoOK MCNONb30BaHUA PEATUHIOB MU yuyeTa AeACTBUU PEUTUHIOBbIX
areHTCTB.
4.6.1. Ana onpeaeneHnss KpeauTHOro penTuHra WHOCTPaHHOro0 KOHTpareHTa

MCMNOJIb3YKOTCA KpEAUTHbLIE pel‘/lITI/IHFVI MeXAyHapoAHbIX peIZTMHFOBbIX dreHTCTB. I'Ipvl
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onpeaeneHnn KpeanTHbIX PENTUHIOB POCCUMCKMX KOHTPAreHTOB UCMONb3YTCS KpeauTHble
PENTUHIN POCCUNCKNX PENTUHIOBbIX areHTCTB.
4.6.2. B uenax Hactoswero lMpuaoXeHns WCNOMb3yeTCs KPeAWTHbIM PEeUTUHI Mo

wKane peVITMHFOBOFO areHTCcrtBa, COOTBETCTBYI-OLLI,EI\/II BakoTE OCHOBHOroO goJira.

4.7. Ona aKTUBOB KOHTpareHta, Haxoasuwerocss B cocrtosHuu aedonrta, PD

yCTaHaB/IMBaeTcs paBHOM 1.

4.8. na 3aA0/1HKEHHOCTH, o6ecneyeHHOW MOpPyuYMTeNbCTBOM, rapaHTUeW,
ONMUMOHHbIM  cornawieHmeMm, 6e30T3bIBHbIM aKKpeaguTUMBOM B  OTCYTCTBUMU
NPOCPOYeHHbIX 0653aTenibCTB KOHTpareHTa, ucnonb3yetrca PD nopyuyuTens, rapaHTta,
KOHTpareHTa Mo OMuMOHHOMY corfnaweHuto, 6aHka-amMmutTeHTa Mo 6e30T3bIBHOMY
aKKpeanTuBy Ha obecrneyeHHY YacTb 3a40/HKEHHOCTH, ecnn PD KoHTpareHTa - 6obLue.

Ecnn nopyuutenem no 3afo0/MKEHHOCTUM (PU3MYECKOoro nuua BbICTynaeTt
topuanyeckoe Nmuo, TO MUCMNOJSIb3YeTCa HaMMeHbllee M3 roAoBblX 3HAaYEeHWW MNokasaTtenemn
CoR gomxHuka n PD*LGD nopyuntens. MNMopyuntenbcrea GuUanyeckmnx ny He NpuHUMatoTCs
B pacuyer.

Ana 3ap0/mkeHHOCTH, obecrnevyeHHOW CTPaxoBKOW MM 3anoroM, ucnonb3dytotcs PD

AOJIHKHMKA No gorosopy (aKTuey).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npv ncnosib30BaHUM PEATUHIOB POCCUMACKUX U MeXXAYyHapOoAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMC/e MNpu Nepexoae K pPerTMHram 4yepes KOTUPOBKMU
obnumraunn) n mncnonb3oBaHuUM AN9 KPYNHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTca Ha OCHOBAHWM aKTyasbHbIX MNYy6/MYHBLIX AOCTYNHbIX AAHHbLIX W3 OT4eTa
PENTUHIOBOro areHTcTtBa Moody’'s no exerogHoMy WCCIef0BaHUKD KOPNOpPaTUBHbIX
aedontos (Annual default study), Tabnunua Average senior unsecured bond recovery rates

by year prior to default> ¢ 1983 ropa?! Ha ropusoHTe 1 rogq B COOTBETCTBUM C

21 Ecnu B Ny6NMKyeMbIX MaTepuasnax pelTUHIOBbLIX areHTCTB UCMOoSb3yeTcs nokasartenb Recovery Rate (RR), To nmoTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLIEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNJlaTaM, NPUBOAUMBI areHTCTBaMun AN
KaX[oro peTuHra B eXerofiHbIX UCCnefoBaHUAX.
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NPUHAANEXHOCTbIO COMOCTAB/IEHHOIO PEWTUHIa KOHTpareHTa K rpynne pewnTUHroB, AN
KOTOpbIX onpeaensetcsa Recovery rate.
YKa3aHHbI NYHKT NPUMEHSIETCSA TO/IbKO B C/lydae HEBO3MOXHOCTU ONpeaeneHms

LGD B cooTBeTcTtBMM Cc . 5.13.

5.2. LGD pgna d¢usnuecknx numy m MCB npu otcyrctBum obecneueHus,
nMeroLwero JIMKBMAALNOHHYIO CTOMMOCTb, NPpUHUMaeTca paBHbiM 100%.

5.3. LGD B npoOuUEHTHOM OTHOLIEHMM C y4yeToM obecneyeHus onpenensieTcs Kak
OTHOLWeHne MakcumyMma Mmexay O v pa3sHOCTbIO CyMMbl 3a0/IXXEHHOCTM (onpeaensemMomn Kak
CyMMa (paKTU4eCKOM 3a40/DKEHHOCTU M HAYMUCAEHHbIX MPOLEHTOB Ha AaTy OUEHKK) U
NUKBUAALUMOHHOMN CTOMMOCTM obecrneyeHns K cyMmme 3a40/1KEHHOCTH.

5.4. lna  3ap0/KeHHOCTH,  obecnevyeHHOM NOpy4YnTENbCTBOM,  rapaHTuen,
OMNUWMOHHbLIM cornaweHneMm, 6e30T3bIBHbIM aKKpeaAUTUBOM B OTCYTCTBMM MPOCPOYEHHbIX
06a3aTenbCTB KOHTpareHTa, wucnonb3yetcsa LGD nopyuuTens, rapaHTa, KOHTpareHTa no
OMNUWMOHHOMY cornaweHuio, 6aHka-asMuTeHTa Mo 6e30T3bIBHOMY aKKpeaAUTUBY Ha
obecneyeHHYI 4YacTb 3a40/IKEHHOCTHN, ecnn PD KOHTpareHTa no gorosopy 6onble. Ecnu
nopy4ymtenemMm no 3aA0/HKEHHOCTU (HU3MYECKOro numua BbICTYNaeT topuanyeckoe nuuyo, To
MCNoNb3yeTCcs HaMMeHbLUee U3 roaoBbiX 3Ha4YeHM nokasaTtenen CoR gomxkHuka n PD*LGD
nopyuutens (cMm. n. 4.8.). YKasaHHbIM Moaxo4 TMpPUMEHSEeTCS A0 BO3HWUKHOBEHMUS
(daKTNyecKon MnpOCPOYKM UCMOSIHEHUSA 0653aTeNbCTB KOHTpareHToM. [lopy4duTenbCcTBa
dU3MYEeCcKnX N1y He NPUHUMAKTCA B pacyerT.

5.5. lna 3ago/mkeHHOCTH, obecnevyeHHOM AOMOBOPOM CTpaxOBaHUs, B Cllydae ecnu
TakoM AOroBOp 3aK/IlO4YEH CO CTPaxoBOM KOMMNAHUEN, UMEIOLLLEN YPOBEHb PENTUHIA HE HUXE
ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaunMoHanbHOM WKane ana Poccumckon depepaunm
UNKn BXOoAsLWEN B CNMCOK 0A406pEHHbIX A8 CTPaXx0BaHUSA HEABMXUMOCTU No6bIM 13 6aHKOB,
yKasaHHbIX B lNpunoxeHun b, obecneyeHne npumHMUMaeTCs Ha BCHO CyMMy CTpaxoBku 6e3
AONCKOHTUpoBaHuAa (dopmMyna 5 He npuMeHseTcs).

5.6. B nHom cnyvae, ncnonblyeTcs AMCKOHTUPOBAHHAsA CyMMa CTpaxoBKuU. Nopsagok
onpeaeneHnsa auckoHTta (discount), ctaBku anckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B
onucaHmn popmynsbl 5.

5.7. B kauyecTBe NMKBMAALUMOHHON CTOMMOCTN obecrneyeHns NpuHMMaeTCs:
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e JIMKBMAALMOHHAA CTOMMOCTb obecrneyeHus, onpeaeneHHass Ha OCHOBAHMKW OT4yeTa
OUEHLWMKa No COCTOSHWID Ha p[aty He paHee 6 (lectb) MecsueB [0 AaThl
onpegeneHna CYA wn coctaBneHHOro He nosgHee 6 (Llectb) MecsAueB A0 AaThl
onpeneneHus crnpaseamMBon CTOMMOCTH;

. ANCKOHTUPOBaAHHAa4a cCnpaBeasimBaad CTOMMOCTb obecneyeHna / CTpaXoBKM o

dopmyne:
dopmyna 5.
P .
PV = ZW * (1 - dlSCOLll’lt),
rge

PV - anckoHTUMpOBaHHas cnpaseanmBasi CTOMMOCTb obecrnedeHust / CTpaxoBKK;

P - cnpasBeanuBass CTOMMOCTb obecneyeHusi, onpeneneHHas B COOTBETCTBUU C
HacTtoswumum [MpaBunamn onpegeneHna CHYHA / cymMMa MOKpPbITUS 3a40/KEHHOCTU MO
AOroBOpy CTpaxoBaHUs;

Tex — KONMYECTBO AHen oOT AaTtbl onpegenedHms CHYHA go patbl 0XWMAAeMoOro
NoCTynsieHns obecrneyeHns B cnydyae HapyweHus 06a3aTesibCTB KOHTpAreHToM, COornacHo
ycnoBusaMm poropopa. KonumyectBo AHen MoxeT ObITb onpeneneHo Ha OCHOBaHMK
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUS YMNpaBAsOWEN KOMMAaHWKU, €eCcnu CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOASA U3 YC/TOBMI AOroBopa.

R - 6e3puckoBas CTaBKa Ha CPoKe Tex.

Ana 3a80/MKEHHOCTH, obecnedeHHOW 3anorom, Tex onpeaensieTcd MOTUBMPOBAHHbLIM
cyxaeHneM. CpoK nosyYyeHus AeHEeXHbIX CPeACTB, MOSyYEeHHbIX OT peanusauum npeameta
3anora, onpeaenseTcs NCXoaAs n3 yCroBUiA AOroBopa 3asora u CyLWHOCTH npeaMeTa 3anora.

Ana 3a80/mMKeHHOCTN, obecneyeHHON AOrOBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
Yy4eTOM CpOKOB BbINaaTbl MO AOroBOpPY CTPaxoBaHUs nNpu HacTynneHun paedonta
KOHTpareHTa (MpU3HaHMW KOHTPAreHTa HenaaTeXxecnocobHbIM) WAM Ha OCHOBaHUMU
MOTUBMPOBAHHOIO CYXAEHWS ynpaBnsawoWen KOMMaHuM, ecnm CpoOK BO3MELeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBWUIA AOroBopa.

Ana cnyyaeB cyaebHbix pasbupatenbctB  (NMN@HUPYEMbIX WM TEKYyWKUX) C
3anorogaTenem unum CTpaxoBLUMKOM, CPOK HE MOXEeT COCTaBNATb MeHee 6 MecsLeB.

discount - AUCKOHT, onpeaensembii B C/IeAyOLLEM Nopsake:

B oTHOWeEHNM 3a40/1KEHHOCTN, 06ecneyeHHoM TopryemMbiMn LEeHHbIMW ByMaramu:
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e AN UeHHbIX 6ymar, ucnonb3yembix Ans obecneyeHns no caenkam PEMNO Ha
MoCKOBCKOW 6UpXe — COOTBETCTBYIOLWMA ANCKOHT ANns caenok PEMNO??;

e AN aKUMMN WMHOCTPaHHbIX 3MUTEHTOB, TOPryeMblX Ha OpPraHM30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXoAsWMX B MHAEKCbl akumin ctpaH ODCP - kKak cpeaHWW AUCKOHT Ans
caenok PEMNO Ha MockoBckowm 6upike M3 Tpex akumm ¢ cambiM 61M3KUM Mo
0bbeMy cpegHeMecs4YHbIM 3a nocnegHue 6 mec. 060poToM;

o He BX0oAswWmuX B nHAeKCbl akunn ctpaH O3CP - kak MakCMManbHbIA AUCKOHT
ans caenok PEMO Ha MockoBckol bupxe ¢ akumsaamm n3 nHgekca MMBbB;

e Ans obnmraunn c penTMHraMmm poCCUNCKMX PENTUHIOBbLIX areHTCTB — Kak cpeaHun
OVWCKOHT ansa caenok PEMNO Ha MockoBckoM 6upxe u3 cnucka Tpex  obnurauum,
obnagarowmx TaKUM Xe PeUTUHroM (NMB60 MeHbLUMM, NMPU OTCYTCTBMW pPaBHbIX) MU CaMOWM
61un3kon aropaunen.

JInkBMaaumMoHHaa CTOMMOCTb HETOpryeMblX UeHHbiIXx 6yMmar, nonem B YCTaBHOM
Kanutane rpuanyeckmx nuu, onpeaenseTcs Ha OCHOBaHUM OTYeTa OUeHLUMnKa.

B oTHOWweHWn 3af0/mKeHHOCTH, obecnedyeHHOM [AOroBOpPOM CTpaxoBaHus (3a
NCKJIIOYEHMEM Cnyyas, YKasaHHoro B . 5.5.):

e Ecnu ctpaxoBon KOMMaHuum npuceBoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaunoHanbHOW WKane ana Poccunckon depnepaumm n CTpaxosas KOMNaHUS He
BXOAUT B CMNMUCOK 0A06pEHHbIX ANs CTpaxoBaHMS HEeABUXMMOCTM HWU OAHWMM n3 6aHKOB,
yKa3aHHbIX B lNpunoxeHun b — AMCKOHT paccuuTbiBaeTCa B criegyoweM nopaake: kak PD
CTpaxoBoW KoMnaHum * LGD cTtpaxoBor komnaHun. OT6op PD ang penTuHra CTpaxosom
KOMMNaHUM OCYLLECTBSIeTCA B COOTBETCTBUUN C NMOPSAKOM, YCTAaHOBJIEHHbIM B Pasaene 4.

e Ecnm ctpaxoBon KOMMNAHMWM He MNPUCBOEH PEUTUHI M CTpaxoBas KOMMAHWUS He
BXOAUT B CNUCOK 0A06pEHHbIX ANs CTpaxoBaHUA HeABUXMMOCTM HWU OAHWUM n3 6aHKOB,
yKasaHHbIX B lNMpunoxeHnn b, AUCKOHT paccumTbiBaeTcs kak PD ana pentuHra Caa * LGD.
Mpu sToMm, pa3mep LGD npusHaetcs paBHbiIM 100%. OTt6op PD pana pentuHra Caa
OCYLLEeCTBNSETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOBMIEHHbIM B Pasaene 4.

5.8. lpn Hannuum nopyuuTenbctea (rapaHTuMi, CTPaxoBOK, OMUMOHHbIX

cornaweHnin) pmuanyecknx nmu Ha BCKO UM YacTb 3a40/KEHHOCTU (CTOMMOCTU aKTMBaA):

22 Ina akumuin - puck-rnapameTp Ans 3-ro AvanasoHa AN PbIHOYHOro pycka (CTaBka pycKa MaAeHus LeHbl), paccunTbiBaeMbiit AO «HKL» ans
COOTBETCTBYIOWE ByMaru; Ans obavraunini - pUCK-NapamMeTp AN 2-ro AvanasoHa ANns pblIHOYHOro pucka (CTaBka pucka naaeHus
LeHbl), paccuntbiBaeMbii AO «HKLL».
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5.8.1. Ecnn  nopyuuTtenb/rapaHT/cTpaxoBlmnk/ 6aHK-2MUTEHT no 6e30T3bIBHOMY
aKKpeauTUBY HaxoauTCs B COCTOSHMM obecueHeHUst Mo CpaBHEHUK C MOMEHTOM
BO3HWKHOBEHWNS 3a40/1)KEHHOCTU, ero obsa3aTenbCTBa He NPUHMMAKOTCS B pacyer.

5.8.2. HeobecneueHHble 06s3aTenbCcTBa NopyuuTensi/rapaHTa/crpaxoswmka/ 6aHka-
3MUTEHTa No 6e30T3bIBHOMY aKKpeAWTMBY, HaXxoAsWerocs B COCTOsSHUMM aedonTa, He
NPUHMMAIOTCA A1 pacyeTa.

5.8.3. ObecneyeHHble 0b6s3aTeNnbCTBa rapaHTa/nopy4yuntens/crpaxoswmka/ 6aHka-
3MUTEHTaA No 6e30T3bIBHOMY aKKpeauUTUBY TMPUHUMAKTCA C y4dyeToM obecneyeHus B
COOTBETCTBUM C NMpaBu/iamu, YCTAHOBJIEHHbIMU HACTOSALWMM pa3aesioM.

5.9. O6ecneyeHune, Haxopsweecs B 3an0re W nNpuHagiaexauwiee KOHTpareHTy,
HaXxo4sLWeMycs B COCTOSSHMM gedonta (B TOM 4ucie B COCTOSSHUM H6AHKPOTCTBA), MOXeET
NPUHMMATBLCA TOJSIbKO MO OTYETY OUEHLWMKa, C YY4ETOM BO3MOXHOCTU U CPOKOB MOYYEHUSA
3anora.

5.10. nga 3anora XXnunom HegBUXUMOCTU NNKBUAALMOHHAA CTOMMOCTb obecrneyeHuns
onpepensieTcs, WUCXoAs W3  TeKywenh cnpaBennanBon  CToMMoCTM  obecneveHus,
onpeaeneHHOMW Ha OCHOBaHUKM OTYETa OLUEHLUMKA, CKOPPEKTUPOBAHHOM Ha 15% B CTOPOHY
YMeHbLUEeHMS AN9 yyeTa AMCKOHTa B CBSA3M CO CPOKaMW peanusauuun 3anora. Ynpasnsatwowas
KOMMNaHUA 3KCMepTHbIM (MOTUBMPOBAHHbBIM) CYXAEHUEM AJ19 HEKOTOPbIX 3a/0r0B XUI0M
HeABMXMMOCTU MOXET YCTaHOBUTb 60siee BbICOKMN MPOLEHT AUCKOHTA.

5.11. lna 3anora HEeXWI0lh, KOMMEPYECKOM >XWUI0W?® HeABMXKMMOCTU M WMHOro
nMyLlecTea, JIMKBMAAUMOHHAA CTOMMOCTb obecrnedyeHusa onpegenseTrca wucCxoas U3
CTOMMOCTM 3as0ra, onpeaeneHHon CornacHo oueHKe oueHLmMKa, CAenaHHoM C y4eToM CpoKa
N nopsaka nony4vyeHUs BO3MELLeHUS B pe3dynbTaTte obpalleHns B3bICKAHUS UM NpoAaxu
npeaMeTa 3asora B ciydae gedonra.

5.12. B cnydyae [ebuTopcKon 3a[0/KEHHOCTM MO apeHae Npu MCNonb30BaHWUKU
obecneuynTenbHOro Uan rapaHTUMHONO Aeno3uTa AaHHbIN AEN03UT MOXET YUUTbIBAaTbCS Kak
NUKBUAAUMOHHAs CTOMMOCTb obecrnedeHns 6e3 UCKOHTUPOBaHMS.

5.13. OnpepeneHne LGD npu HanuMumm KOTUPOBOK MO NybAMYHOMY [0Ary
KOHTpareHTa NM6o KOMNaHWN U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaMyHOMYy AONrYy KOHTpareHTa nmbo KOMMaHuu mn3

rpynnbl KoHTpareHTa (ecnn pedonT ANS KOHTpareHTa BO3HMK M3-3a gedonta 3Tou

23 HanpuMep, roCTUHULbI, XOCTesbl U T.M.
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KOMMaHMW ero rpynnbl, @ cama 3a40/KeHHOCTb obcnyxmnBaeTcsa 6e3 HapyLeHUN yCnoBui
aorosopa) ans oueHkn LGD ncnonb3aytoTtcs (NpyU HAaAM4YnMmM) KOTUPOBKK Nyb6AMYHOro gonra.
OTHoweHMe nonHon ueHbl (ueHa 3akpblTva (legal close) wnn  pacyeTHOM LUEHDI
WHPOPMALIMOHHbBIX AreHTCTB + HaKOMJEHHbIM KYMOHHbIM A0X0A4) K HOMWHANy A0SroBOro
obs3aTenbcTBa MOXeT 6bITb MCMONb30BaHO Kak oueHka Recovery Rate. LGD B aTOM cny4ae
6ynet paBeH 1 — Recovery Rate.

5.13.2.B cnydyae HaamuuMa  KOTUPOBOK  Nyb6/AWMYHOro  Josira  KOHTpareHTa,
Haxoaswerocs B aedonTe, OTHOLWEHMe NONHON ueHbl (ueHa 3akpblTua (legal close) + HKA)
K HOMMHany A[onroeoro obsizaTtenbCTBa MOXET cuMTaTbCs oueHKon Recovery Rate ans
KoHTpareHTa, LGD B 3TOM cnydyae 6yaer paBeH 1 - Recovery Rate. [aHHbil noaxon
HenpuMeHUM AN cayyaeB oueHKM cybopanMHNMPOBAHHOIMO M BEYHOrO A0JIra, eC/M TOSIbKO He
NMeeTCs KOTUMPOBOK CaMoro oueHnBaemMoro obasaresbCcTea.

Ang uenen n.5.13. ncnonb3lyeTtcsa «uUeHa 3akpbiTua + HKA», No AaHHbIM cneayowmx
NCTOYHMKOB:

e [Ina obnuraumi poCCUNCKMUX 3SMUTEHTOB U obnuraumim MHOCTPaHHbIX
3MUTEHTOB, B OTHOLWIEHUN KOTOPbIX HE PacCYUTbIBAKOTCA LeHbl BHEOMPXKEBOIro
pblHka (Hanpumep, ueHa HKO AO HPA wnun ueHbl UHbIX MHOOPMALMOHHbBIX
CUCTEM) — KOTMPOBKA W HAKOMJIEHHbIM KYMNOHHbLIA A0X04 MO AaHHbIM
MocKoBCKOM 6Upxu;

e [Ins nHbIX obnuraumn — cnpaeeasiMeas LeHa, onpeaeneHHasl B COOTBETCTBUM
C Hactoswumu [Mpasunamun onpepeneHnsa CYA, yBenMyeHHas Ha pasMep

HaKoOMJIEHHOIro KynoHHOro Aoxoaa,

Ans uenein HacTosero pasgena pacyeTHoe 3HadeHwe Recovery Rate M pacueTHoe
3HauyeHune LGD okpyrnseTtcsa Ao 2 3HaKOB MOC/e 3ansAToMN B NPOLEHTHOM BbipaXXeHuu unu oo
4 3HaKOB MOC/e 3anaTol B A0NSX. 3HAYEHUS!, ONpeaesieHHble PEATUHIOBbIMU areHTCTBaMu
B OTHOLEHNM Recovery Rate ncnonb3ytotcs 6€3 OKpyrieHns ¢ ykasaHHOMW TOYHOCTbIO.

UHpopmaymnss 0 UeHHbIx 6ymarax, MUCroJib3yeMbIX B paMKax Hacrosilero pasgena,
rnpeaocTaB/sieTCcss YrpaB/sitoWen KOMMaHUeEN B Crneynaan3npoBaHHbIb AENO3UTapuii He
rnosgHee paboyero AHs, Ce4yroLEero 3a 4aToMn, no COCTOSIHUK Ha KOTOPYIO OrNpeaesiseTcs

cripaBef/inBasi CTOMMOCTb aKTBa B COOTBETCTBUU C HacTrosiLen MeToANKOM.
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Pa3pen 6. Pacuet COR.

6. [lpu wvcnonb3oBaHWM [NA pacydeTa CcnpasBeaMBoM CTOMMOCTM C  y4eToM
KpeaAuUTHOro pucka AaHHbIX 6aHKOB WM WHbIX OpraHusauMi Ynpasnswowas KOMMaHus
YUYUTbIBAET CNeayloLwmne rnosioXXeHus:

6.1. NMoa HeobecneyeHHOM 3a40/MKEHHOCTBIO B Uenax HacToswero pasgena
NOHMMAETCs 3a[40/DKEHHOCTb (U3MYECKOro Jsnua 3a MWCK/IKYEHUMEM 33a[0J/1KEHHOCTH,
obecneyeHHOM 3a10roM XWU0M HeABUXKXUMOCTU (MnoTeka).

6.2. Npn Mcnonb3oBaHMKN AaHHbIX 06 obecueHeHHOW 3a40/HKEHHOCTM YNpaBnsoLwas
KOMMaHMSA yunTbiBaeT xapakTtep obecueHeHUs MMetoLencs 3a40/KEHHOCTU, B TOM vucne
CPOK MpOCPOYKMN.

6.3. lNokazatenn Cost of Risk (CoR), ncnonb3ayemble Ansa pacdera cnpaBeanmBoi
CTOMMOCTM 3a40/1KEHHOCTU PU3UYECKNX NTNLL.

Ons uenen pacyeta Cost of Risk B oTHOWEHMM HeobecneyeHHbIX NpaB TpeboBaHUSA K
dun3MyeckMM numuaMm MCnonb3yeTcs OTHOWeHWe pe3epBa noa obecueHeHue nopTdenen
KpeauTos «[lloTpebutenbckme n npoumne ccyabl pusanyecknm nnuam» n «KpegmutHole KapTbl
n oBepapadpTHOe KpeaAuTOBaHue (PU3NYECKUX Nuu», K BanoBOW 6anaHCOBOM CTOMMOCTHU
TaKNX KpeauToB, MO AaHHbIM rogoBon otyeTHocTu 6aHka MAO Cb6epbaHk 3a 2024 roga.
lMocne pacKkpbITUSt HOBOM OTYETHOCTU N A0 BHeceHns nameHeHun B NCYA 3HaveHue CoR He
nepecynTbiBaeTCS.

[na oueHKW CTaHAAPTHLIX aKTUBOB MUCNoNb3yeTcs 3HayeHne CoR anga ctagun 1, ans

OLEHKN er,D,VITHO-O6eCL|,eHeHHbIX aKTUBOB NCMOJIb3YETCA 3HA4YEHUNE CoR ansa craaun 2.

HeobecneyeHHasi 3a40/1XK€HHOCTb (pU3NYECKNX NnL
Cragusa kpeguTHoro rnoptdens 1 ctagunsa 2 cTagus
BanoBas CTOMMOCTb KpeauToB, MAH. py6. 5 325,30 385,00
Pe3epB noa obecLeHeHVe KpeanTos, MiH. py6. 140,70 104,90
CoR 2,64% 27,25%

Ansa uenen pacuyeta Cost of Risk B oTHoweHun npas TpeboBaHMa K PU3NYECKUM
nvuam, obecneyeHHbIX He MeHee 4eM Ha 80% OT HOMMHANIbHOM CTOMMOCTM 3a40/IXXKEHHOCTH,
onpenensieMor Kak CcyMMa (haKTUYECKOW 3a[40/IKEHHOCTM M HAYMUCIEHHbIX MPOLEHTOB Ha
0ATy OUEHKMW, 3a50roM XUMIOW HeABMXXMMOCTU, UCNONb3yeTCs OTHOLWEeHMe pe3epBa noj

obecueHeHne noptdens UNoTeYHbIX KPeauToB, K BasioBOM 6anaHCOBON CTOMMOCTM TaKUX
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KpeauToB, NO AaHHbIM roAoBol oTyeTHoCTUM 6aHka MAO Cb6epbaHk 3a 2024 roa. MNMocne
pPacKpbITUS HOBOWM OTYETHOCTM U A0 BHeceHuss nameHeHmm B MNCHYA 3HadeHme CoR He

NneEpeECYNTbIBAETCA.

ObecnneyeHHas1 3ag40J/1XKE€HHOCTb (PpU3NYECKNX INY
Craausa kpeguTHoro noptdens 1 cTtagus 2 cTaaus
BanoBas CTOMMOCTb KpeamToB, MAH. py6. 10 531,40 520,00
PesepB noa obecueHeHne KpeanTos, MiH. pyb. 9,80 12,50
CoR 0,09% 2,40%

Ecnuv npaBsa TpeboBaHunsa K pusmnyeckomy nmuy obecnevyeHbl MHbIM BUAOM MMYLLLECTBA,
TO Ana oueHkn ¢ ydetoM obecnedveHma wucnonb3yercd CoOR, pacCUUTaHHbIA Mo
HeobecneyeHHbIM NopTdensaM KpeauToB No AaHHbIM OTYETHOCTM 6aHKOB, COCTaB/IEHHOM B
cootBeTcTBMM ¢ MCODO, npu stom BenmumHa CoR npupaBHuBaetcs kK PD. LGD c yyeTtom

obecneyeHns onpenensieTca B cooTeBeTcTBmMM € PasgenoM 5 HacTosawero MNpunoxeHus.

Paspen 7. Metoa y4yeTa KpeAMTHbIX PUCKOB NyTeM OLEHKUM cCnpaBea/imBoM
CTOMMOCTM MO OTYETY OLEHLUMKA NO COCTOSIHUIO Ha AaTy He paHee BO3SHUKHOBEHUSA
cobbiTNA, Beayuwero kK obecueHeHuto.
7.

7.1. lNpuMeHeHne oT4yeTa OueHWMKa ANa uenen onpepeneHnss cnpaseanvBoun
CTOMMOCTM C y4yeToM obecueHeHus (BkNo4Yas nedonT) BO3MOXHO ANs BCEX aKTUBOB,

yKa3aHHbIX B [IpunaoxeHun 1 K HacToAwmM npasuiam onpegeneHnsa CHA.

7.2. B cnyyae, ecnn B nepumoa NpMMEHEHUs oTYeTa OUEeHLIMKa Ans onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU BO3HUKAET (BblSBAsSeTCSA) cobbiTue, Beayuee K obecueHeHuto, To
Heo6Xx0aMMO OCYLECTBMUTb BHEM/IAHOBYIO OLEHKY aKTMBa OLEHLMKOM B TeyeHue 20 aHen ¢
0aTbl BbiIBNeHMsA npu3HakoB obecueHeHus. [ata, MO COCTOSAHUIO Ha KOTOPYH
onpenensieTca HoBas oueHKa, He A0/MKHa ObiTb paHee AaTbl BO3HWMKHOBEHMS COObITUS,
Beaywero K obecueHeHuto. C gatbl HacTynsieHna cobbiTnsa, BeayLwero K obecueHeHuto, n
A0 [aTbl NPUMEHEHMS HOBOro OT4veTa OoueHWMKa, YNnpasnswwas KOMMNaHuUsa AO0JKHA
CKOpPpEeKTUpOBaTb MOCAEAHION M3BECTHYH CnpaBensiMBYt0 CTOMMOCTb, OMNpefefieHHYH Mo
OTYEeTY OUEeHLMKa, COCTaB/IeHHOMY A0 BO3HMKHOBEHUSA TAKOro cobbiTUs, C MpUMEHEeHMeEM
METOA0B KOPPEKTMPOBKM  CMpaBeasiMBOM  CTOMMOCTM, YKas3aHHbIX B  HACTOSLEM

MpUNOXeEHUN.
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Mpunoixxexnue A k NMpunoxxeHuro 6.

Cnucok NCTOYHUKOB, UCNOJib3yeMbIX A/ OLEHKN KPEeAUTHOINo pucka.

1. B oTHOoWweHWK puanyeckux amu (Mpu HaANYMKM AOCTYNa K UCTOYHUKAM MHPOopMaUmun):

ynonHoMo4yeHHoe areHTctBo 000  «UHTepdakc-LIPKN»  (LleHTp  packpbiTus

KoprnopaTueBHoOM MHGopMauun) https://www.e-disclosure.ru/;

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

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

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

€ANHbIN denepanbHbIl peecTtp cBedeHuni o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eANHbIN denepanbHbIl peecTp cBeAeHUn 0 pakTax AeSTENbHOCTU PUANYECKUX NnL

https://fedresurs.ru;

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

https://www.moodys.com/;

odumuManbHbI CalT KOHTPAreHTa/aMmUTEHTa/KpeanTHOMN OpraHmM3aumu;
cepBuc npepoctaeneHns byxrantepckon (rogoBon) oT4yeTHoctTu Poccrata -

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

rocyaapcTBeHHbIl  MHGOpMaUUOHHbIN  pecypc  byxrantepckon  (pUHAHCOBON)
oTyeTHocTu: https://bo.nalog.ru/
AOKYMEHTbI, NOoSly4YeHHble YnpaBnsowWwen KOMMNaHUen, B OTHOLUEHUWN HOPUANYECKOro

nvua

2. B oTHoOWEHUU PU3NYECKUX NNLL:

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

eanHbln denepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOSyYeHHble Ynpasfsitowen KoMnaHuen, B OTHOWEHUU HU3NYEeCKoro

nnua

Mpunoixxexnune b k NpunoxxeHuro 6.
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Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4YeTa CTpaxoBKu npu pacuerte LGD

TbaHk

BaHk Pyccknin CtaHaapT
baHk XoymKpegut
JNokobaHk

OTMN-6aHkK

BbaHk PeHeccaHc-kpeauT
MTC-6aHk
Kpeant-EBpona 6aHk
Cb6epbaHk

BaHk BTB
PanddanseHbaHk
FasznpombaHk

Barvk JOM.PO®
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpepneneHne COOTBETCTBMA YPOBHIO pEeMTUHra 4yepe3 KpeauTHbIW crnpepq

o6nurauumn

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKW:

1. Onpegenserca AOXOAHOCTb K MoraweHuto no obnuraumsam AaHHOM opraHm3auum
CpokoM bonee 1 roga n meHee 3 net. Npu oTcyTCcTBUM O0b6AMraunmmn Co CpoKOM MeHee 3 fneT
NCNONb3yeTcs cnpea C MHAEKCaMM COOTBETCTBYIOLWEN CPOYHOCTU. Mpn Hannummn obnnraumi
CO CpOKOM nMoraweHuss TOAbKO MeHee 1 roga pAns pacyeTa KpeauTHoOro cnpeja
ncnonb3ytotca 3 (Tpu) obnuraunm Apyrux aMUTEHTOB, UMEKOLWNX KaK 6IM3KMe NO CPOKY U
AOXOAHOCTM obanraumm, Tak n obanraumm co cpokom 1-3 roga.

UHpopmaumns o LeHHbIx bymarax, UCrosib3yeMblX 4715 Lenen pacdetTa KpeEAUTHOIo Cripesa,
NpeaocTaB/ISIETCS YNpaB/isilOWENn KOMMNaHWen B Crleunasn3mpoBaHHbIN Aerno3nTapunin He
nosgHee paboyero AHs, caedyrouero 3a 4aTo, Mo COCTOSIHUKO Ha KOTOPYH OrNpeaessieTcs

cripaBensinBasd CtToMMOCTb aKTtiBa B COOTBETCTBUN C HacTosiLen METOANKOM.

2. OnpepensieTcs, AOXOAHOCTM KAKOro M3 MHAEKCOB MNOJlydeHHash AOXOAHOCTb MO
obnuraunam Hamnbonee cooTBeTcTBYeT. B KauecTtBe Mepbl 61M30CTU UCNONb3YETCS CpeaHNN
KpeauTHbIn cnpeg obnuraumii ¢ G-curve B CpaBHEHUU C KpPeaAUTHbIM CNpeaoM YKa3aHHbIX
HMXe MHAEeKCOB. KpeanTHbI cnpes pacCuUnTbIBAaeTCs KakK pa3Huua Mexay AOXOAHOCTbI K
noraweHuto obnnraumm Ha Cpok ee atopaumm n G-curve Ha 3TOT CPOK. B yKasaHHbIX uenax

MCMNOJIb3YKOTCA cneayrwme MHAEKCHI:

B yKasaHHbIX Lensx UCNonb3yTca cneayolwmne NHAEKChI:
e MHpaekc Mocbupxu KopnopaTuBHbIX obnunraunn (aopauns 1-3 roga, pemTUHr No
HauMoHanbHOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpoekc Mocbupxu kopnopaTtuBHbiX obnunraumin (aopaumsa 1-3 roga, A-(RU) < penTuHr
Nno HauuoHanbHOM penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHune nHagekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpaekc Mocbupxu kopnopaTtuBHbiX obnunraunn (atopaumsa 6onee 0,5 roga, BB+(RU) <
PENTUHI MO HaUMOHAaNbHOW penTuHrosomn wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHagekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnuvue onpeaensieTcs, Kakom ypoBeHb pelTUHra MCNonb30BaTb

npu onpeaeneHnn BepossTHOCTU aedonTa:

HanunonajabHas mkaja ais
L. HNupexce
Poccuiickoii ®enepauuu
AO «Ixkenept PA»*
PD a5 peliTHHIOBOIi rpynnsl AAA RUCBTR3A3YNS
PD an1s1 peliTHHIOBO# Ipynnbl AA RUCBTRA2A3Y
PD nas peiiTunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta A8 Kaxaow rpynnbl penTUHra onpeaensercsa CcorjacHO AaHHbIM
POCCUNCKOro penTnHroeoro areHtcrea AO «3kcnepTt PA» (Tabnuua «YpoBHM (YacToTbl) gedonTa no
PENTUHIOBbLIM KaTeEropusiM HauMOHalIbHOW POCCUMCKOM PENTMHIOBOM LWKanbl AreHTCTBa A1 BCex
06beKkTOB penTMHra, KpoMe CTPYKTYpHbIX obnuvraumii M  WHCTPYMEHTOB  CTPYKTYPHOIO
¢dUHaHCKMpoBaHMA») B cocTaBe NybAMYHOrO akTyanbHOro otdyetra 06 MCTOpUYECKUX AaHHbIX 06

YypOBHSIX AecdosiTa N0 PENTUHIOBbIM KaTErOpUAM NPUMEHSIEMbIX PEUTUHIOBLIX LUKa.

24 Ecnu B kauecTBe 3HaueHUsi PD Ans peiTUHroBol kaTeropun AAA peifiTUHIOBOE areHTCTBO yKasbiBaeT «-» (Mpoyepk) ¢
YKa3aHueM, YTo OTCYTCTBYIOT AedOoNTbl HA 3a4aHHOM rOPU30HTE BPEMEHW UM MHOW MHdOopMaunm o6 oTcyTcTBMM AedOonToB,
TO 3HayeHune PD NpuvHMMaETCsa paBHbIM HYNO.
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Mpunoxxenune I' k MpunoxkeHunto 6.

BeposaTHocTh gecdonTta ana opraHmsaymm MCb

ANna pocCMUCKNX KOMMNaHUM

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

Koa otpacnm no OKB3[ CreneHb pucka PD

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

BbiCOKMI pUCK 0.08

Ana NHOCTPaHHbIX KOMMNaHuu

OTtpacnb PD
CTpounTenbCTBO 34aHNM 0,1503
Cknaackoe x0351CTBO M BCoOMOraTenbHas TpaHCNOPTHas 0,1049
neaTenbHOCTb
NHBecTUUMKN 1 yripaBneHue HeABUXUMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouUTENbHble paboThl 0,0762
Mpon3BoACTBO MeTaNIMYECKUX U3AENNIA, KPpOMe MallnH 1 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,0780
Po3HM4Hasa Toproens 0,0659
[JesaTenbHOCTb NO NpefoCTaBAEHUIO NMPOAYKTOB NMUTAHUA N HanNMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
MponssoacTBo MalwunH U obopyagoBaHus 0,0671
Mpouee (cpeaHee 3HayeHMe) 0,0904
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Mpunoixxenue A1 k NpunoxxeHuto 6.

Ta6nuua 1. CooTBeTCTBME LWLWKaJZI PEUTUHIOB Pa3J/IMUHbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) | 2O «I?::“"I’T 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Haumonanenas mkana nis Poccuiickoit @eneparnuu MexnyHnapoaHas mkana
AAA (RU) ruAAA AAA.ru AAA|ry| Baa3 BBB- BBB-
AA+RU),
AARU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AA|rul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) TuA, ruA- A.ru, A-1u Alru|, A-|ru Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.1u, BBB+|ru|, Bl Bt Bt
BBB (RU) ruBBB BBB.ru BBB|ru]
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB+ruy|
BB(RU) ruBB BB.ru BBiru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C C%C i C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+rul, B|rul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCClry| Ca-C CCCC i CCCC i
CC(RU) u Huxe ruCC u HIXKE 0 o (s CClru| u HUXE cce- | ccc-
(ue BKIIIOUAst (ue BKIIIOUAst e D) (He BKIIOUAs Ca-C C C
D(RU)) ruD) Dlru|)
D(RU) ruD D Djru| D D D
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NMPUITOXEHNE 7. ONEPALNOHHASA AEBUTOPCKASA 3AA0JIXKEHHOCTbD

Mpu3HaHne [AebUTOpCKOM 3a0/HKEHHOCTM OMNEpPaLMOHHOM OCYLLUECTBNAETCS Ha
OCHOBaHMW YC/IOBUIA MOraweHnss Wu  AOMYCTUMbIX CPOKOB TMPOCPOYKM  UCMOSTHEHUS
0653aTeNIbCTB  KOHTPAreHTOB, YCTAHOBMEHHbIX MO  KaXaoMy Buay AebUTOpCKOM
3a10/1)KEHHOCTM B COOTBETCTBYHOLMX NPUNOXKEHUSAX HacTosAwwmnx Mpasun onpeaeneHnsa CHA.
OTCyTCTBME YKas3aHMUA Ha BO3MOXHOCTb MPU3HaHUSA [AebUTOPCKON 3a[0/1XKEHHOCTU
ornepaLMoHHOM O3HAYAET, YTO TaKas 3aA0/HKEHHOCTb HE MOXET 6bITb KBaNnMMbULMPOBAHa],

KaK onepaunoHHasa.

ﬂ,e6MTOpCKaﬂ 3al0/KEHHOCTb, MO KOTOPOW BbISIBIeH OAMH WIN HECKOJIbKO

NpuM3HaKoB obecueHeHus, yKas3aHHbIX B [IpunoxeHun 6, KpoMe A0MYCTUMOW MPOCPOYKM

0653aTeNbCTB B paMKax OonepaunoHHOro Unkna, He MoXeT 6bITb NpM3HaHa onepaunoHHOMN.

[ebutopckas 3a10/1)XEHHOCTb C MOBbILWEHHbIM YPOBHEM pUCKa HEBO3BPaTa HE MOXET
6bITb NPU3HaHa OMepauMoHHON (HanpuMep, eciiM Y KOHTpareHTa OTCYTCTBYIOT UCTOUYHUKM

noraweHns Takom 3al0/IKEHHOCTM).

Ynpasnstowas KoMnaHus 40J1)KHAa NpOBOAUTbL aHaNN3 YPOBHSA pMcKa no AebnTopcKom
3a40/KEHHOCTN, KoTopas paHee 6blna kBanuduumpoBaHa oOrnepaunMoOHHOW, U MO MHOMU

0ebuTopcKom 3a40/1KEHHOCTU, NMPU3HAHNE KOTOPOWN OCYLLEeCTBSIETCS.
AHann3 ypoBHS pucka NpoBOAMTCS:

e Ha KaXAyl OTYETHYIO AaTy, YCTaHOB/IeHHYIO [MpaBunamu onpegenenna CHA MUO;
e NpW NEpBOHa4YaNbHOM MPU3HAHUN AEOBUTOPCKON 3a40/KEHHOCTU;
e Ha MOMEHT nepexoaa AebUTOPCKON 3a40/KEHHOCTU U3 CTaTyca «onepaunmoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

Ons uenen npoBeAeHUs aHanusa, YnpaBnsiowass KOMMNaHMS A0/HKHA MCNOSb30BaTb
060CHOBaHHYIO M NOATBEPXAAEMYIO MHMOPMaLUNIO, AOCTYNHYIO en 6e3 upeaMepHbIX 3aTpaT

N YCUITUNA.
B npouecce aHanm3a Ynpasnstoowas KOMNaHnsa onpeaenserT:

e BO3MOXHOCTb KBanudukaumm  AebUTOPCKON  3a[0/HKEHHOCTM B KayecTBe

ornepaumoHHOM, NPU3HaHNE KOTOPOM OCYLLECTB/ISIETCS BMeEpBbIE;
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e HeobXxoAMMOCTb M3MEHEHUs noaxoaa K YUETY D,EGMTODCKOVI 3a40/PKEHHOCTU, paHeEe

NPU3HAHHOM onepaLoOHHOMN.

Bonee noapobHO WHQOpMauus o0 KpuTepuax KeBanudukKauum pasHbiX BUAOB
nebutopckon 3aA0/MKEHHOCTU KakK onepaumoHHOM pacCMOTpeHa B COOTBETCTBYHOLMX
npuaoXeHmnsx HacTtoawmx MNpasun onpepeneHnsa CHA.

B TeuyeHme Bcero cpoka kKBanudukaumm aebUTOpCKON 3a[0/HKEHHOCTU Kak
onepaunoHHOMN, ee cripaBensnBas CTOMMOCTb ornpeaensieTcss B HOMMHaIbHOW BE/IMYMHE Ha

AaTy onpeaeneHna CI'IpBBGLI,J'IVIBOVI CTOMMOCTU B OTCYTCTBUUN UHBIX MPU3HAKOB obecueHeHus.
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NMPNNOXEHNE 8. KPEAUTOPCKAA SAAOJIKEHHOCTD

B pamkax Hacrtoswero NpunoxeHuns obwnM KpuTepueMm npekpaweHus NpusHaHMsa KpeaMTOpPCKON 3a40/1KEHHOCTU
naeBoro MHBECTULUMOHHOIo ¢oHAa B OTHOLLEHMM KpeanTopa - IpuanYecKoro inua sBnseTcs gaTa BHEeCEeHUS CBeAeHUn B
€AVHbIV rocyaapCTBEHHbIN peecTp topunandeckux nuy, (EMPKOJ1) o nukBnaaumm topnanyeckoro nuua, nmbo o6 ncknoueHnm
topuanydeckoro nmua n3 EMPKOJ1 no nHbIM OCHOBAHUSAM, NPeayCMOTPEHHbIM AENCTBYOWMM 3aKOHOAATEIbCTBOM.

MNpekpaweHue npu3HaHUA KpeaAUTOPCKOM 3a40/DKEHHOCTU HEe OCYLWECTB/SeTCA Ha OCHOBaHUWM 3KCNepTHOro
(MOTMBMPOBAHHOIO) Cy>XAeHUS YNpaBnsatowen KoOMNaHum ¢ NpuIoXKeHMeM NMoayYeHHOM MHGOopMaLumM OT KOHTpareHTa ob
obxxanoBaHmn ucknouyeHns nus EMPKOJT no peweHunto perncTpupyrowero opraHa. B cnydae nosiydyeHuMs KOHTpareHToM
OTKa3a OT BOCCTAHOBJIEHNS perncrpaunoHHoro ydeta B EMPIOJ1, kpegntopckada 3a40/1KEeHHOCTb B OTHOLLIEHMM KOHTpAareHTa
npekpawiaeTt npusHasaTbcsa B MU ¢ gaTbl nosyyeHmns nHpopmaumm 0 TaKkOM OoTKase.

Bupabl o6sa3arenbcTB Kputepuu npusHaHus Kputepuu npekpauieHus CnpaBepanmBas CTOMMOCTb
npusHaHus
DaTta UCNOSTHEH NS
obszatenbcte  MN®  no
oroso
[aTta nepexopa rnpasa A Py
cob6CTBEHHOCTH Ha aKTuB
Kpeauntopckasa 3af0/KEeHHOCTb Mo [aTa npekpaweHunda
(BeHexHble cpeactea) K MNO ot
cAenkaMm, no KOTopbIM HacTynwuia ob6s3aTenbCTB MO MpOYUM
ivda, B OTHOLWEHWMU KOTOpOro
Hanbonee paHHSAS AaTa pacyeTos OCHOBaHUAM
BO3HMKaeT KpeauTtopckad CnpaBennusas CTOUMOCTb

npeaycMoTpPEHHbIM
3aKOHOAATeNbCTBOM 7
(nnn) B COOTBETCTBUM C
yC/oBUAMM AOroBopa

3a[10J/1)KEHHOCTb 0b6sa3aTenbCTB, BKJIKOUaeTCs B
pacyeT CHA B pa3mepe ee ocTaTka

Ha paty onpeneneHns CYA. He

~— AUCKOHTUpYyeTCs.
[Jata BKA4YEeHUs  AeHexHbIX | [laTa BHeCeHUS NpUXOo4HOM
KpeanTtopckaa 3afo0/KeHHOCTb MO | CpeAcTB  (MHOFO  MMYLLEeCTBA), | 3anucu o] Bblaaye
Bbljaye MHBECTULUMOHHbLIX MNaeB | NepeAaHHbIX B onnaTty | UHBECTULMOHHLIX TMaeB B
nno MHBECTULUMOHHbIX rnaes, B | peectp [TU® cornacHo
umyuwectso MNO OTYETY perncrpaTtopa
KpeanTtopckasa 3afo0/mKeHHOCTb o aTa BHeCeHus acxoaHoMm
PEANTOp AC A P A Jata BbInaaTtbl  CyMMbl
BbINJaTe AEHEXHOW KOMMeHcauuu | 3anucu o} noraweHum o
AEHEeXHOM KOMIMeHcaumu 3a
npu noraweHUm MHBECTUUMOHHbLIX | MHBECTUUMOHHBLIX naeB  [MNO
MHBECTULIMOHHbIE nan NN
naes MN® COrsIacHO OTYETYy perucrpartopa
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cornacHo 6aHKOBCKOM
BbINUcke

Kpeaoutopckasa 3a4o0/mXEHHOCTb Mo
BblMJiaTe [0X0A0B nanwmkam
(npaBa BNaaenbLes
WHBECTULMNOHHbIX Maes)

JdaTta BO3HMKHOBEHMUS
obsazaTenbcTea no BbinjaaTe
aoxopa (B cooTBeTCTBMM C
MpaBunamu OOBEPUTESNIbHOIO
ynpasneHus MNO)

e JlaTa MCMNOJZIHEHNS
obs3aTenbCTB
ynpasnsoLwen
KOMMaHuewn,
noATBEPXAEHHOWN
6aHKOBCKOI BbINUCKOM
C pacyeTHOro c4eTa
ynpasnsoLwen
komnaHuun 4.Y. NMNo

e [laTa peweHuna nuua,
oCyLLecTBAALWEro
npekpaweHne MNO, o
MO/THOM/YaCTUYHOM
npekpaweHmnm
npusHaHus
obs3aTenbCTB rno
BbiNJ1aTe Agoxoda B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MN® ans onnaTbl TakKMx
obs3aTenbCTs npwu
npekpaweHnm NMNoO

Kpeautopckas 3a0J/1)KEHHOCTb
nepeg ynpasnsiowen KoMmnaHuemn,
BO3HMKLIASA B pesynbTaTe
MCNO/1b30BaHUsA ynpasnsioLwen
KOMMaHwuemn CO6CTBEHHbIX
OEHEXHbIX CpeacTB A8 BbinsiaThl
JEHEXHOMN KOMMeHcauum
Bfagenbuam MHBECTULMUOHHbIX

naes Mno npu rnoraweHuu
MHBECTULUMOHHLIX naes MNN®

[aTa ncnonHeHns ynpasnstoLlein
KOMMaHWEeN 3a CHET COBCTBEHHbIX
CpeacTs obsa3aTenbCcTB no
BbIN/aTe JEeHeXHOoW
KOMMeHcaumMmu npu noraweHunu
MHBECTULMOHHbIX NaeB

DaTa rnoralwieHums
obsizaTenbCcTB nepea
ynpaBnswLWen KoMnaHuen
cornacHo 6aHKoOBCKOM
BbIMUCKe

Kpeautopckasa 3a40/1XEeHHOCTb Mo
ynnaTe Hanoros n apyrux
ob6sa3aTenbHbIX nnatexen n3
nmywecrsa NMNNO

Ona HAO®JT - pata  BbinaaThl
aoxopa, KoTopbli obnaraetcs
HODN

[aTta nepeyunciieHnsa cyMmmel
Hanoros (obsi3aTenbHbIX
naaTexen) C pacyeTHOro
cyeTa nnuo COorsiacHo
6aHKOBCKOW BbIMUCKe
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e /1N OCTanbHbIX HaNOroB MU
ob6sa3aTenbHbIX MaTexen - | [aTta 3a4eTa Hanora
Aata BO3HUKHOBEHMUS | (06a3aTenbHbIX NnaTtexen)
obsi3aTenibCTBa MO BbINJATE | B COOTBETCTBYOWEN CyMMe
Hanora n (nnn)
oba3aTesibHOro nnatexa, | JaTa npekpaLleHus
COrnacHo HOpPMaTMBHbLIM | 06a3aTeNnbCTB MO  yniaTe
npaBoBbIM aKkTaM POCCMNCKOWN | Hanoros (obs3aTenbHbIX
Q®epepaunn n (MAK) AOroBOpy | MNaaTexen) Mo  MNpoyYnM
OCHOBaHMSM,
npeayCMOTPEHHbIX
3aKOHOM
Mpn3HaHMe oCcyLWeCcTBNAeTCa Ha Cnpaseanusas CTOMMOCTb
KaXAyl M3 YyKasaHHbIX AaT B obazaTenbcTs no BbinsaTte
cnyJae BO3HUKHOBEHUSA BO3HarpaxxaeHun v onnaTte
Kpeantopckasa 3a40/IKEHHOCTb MO | COOTBETCTBYHOLLMX laTta MCHOSHEHMS pacxoaos, CBsA3aHHbIX c
BO3HarpaxxaeHusm ynpasnswowen | 0b6CcToAaTenbCTB: o6sizaTenscts  MA®  no AOBEPUTESIbHBIM ynpasJiEHNEM,
KOMMNaHuu, cneunanminposaHHoMy | ¢ [aTa onpeaeneHunsa CHA MNO. MPU3HAETCA B CYMME, HE
AEeno3uTapuio, OUEHLMKY, nuuy, Ecnun obsi3aTenbCcTBa no | ACTOBOPY npeBblLlatoLLen npeaenbHo
ocylwecTeastowemy BeAeHune AOroBopy He MoOryt ©6bITb AONYCTUMbIN pasmep
peecTpa Bnagenbues HaAeXHO onpeaeneHbl  Ha | Nlata NpeKpaLLeHms BO3HarpaxaeHun M pacxofoB Ha
WHBECTULMOHHbLIX naes [NO, a TaKylo AaTy, TO NpUMEHseTCcH 0693aTENbCTE 1o AaTy NpU3HaHWA B COOTBETCTBUM C
Takxe obs3aTenbcTBaM Mo onnarte METoA annpoKcuMauuu, npu NPOUMM  OCHOBAHUSIM Mpasunamu AY MN®, a Tak xe B
npo4nx pacxoaos, BO3MOXHOCTM ero NPEAYCMOTPEHHBIM CYMME, He . npesbllUatoLLEN
OCYLLLECTBASAEMbIX 3a cyeTr NpUMeEHeHnsa K AaHHOMY BuUAay CPOpPMUPOBaHHBI peseps Ha
nmywecrtea NMN® B cooTBETCTBUU C pacxoaos?’; 3aKOHOAATENbCTBOM - W | npy3nakms COOTBETCTBYIOLLErO
Mpasunamn 4y NMNoO e [laTa BO3HMKHOBEHUS (unm) B cooTBeTCTBMM C BO3HarpaxaneHus (B Cny4ae
obs13aTenbCTB cornacHo yCcnoBnsMi Aorosopa (hOpMMPOBaHMs Takoro pesepsa).
yCNoBUSIM  [OroBopa, ecsiu B oTtcyTtcTtBMM pesepBa B cryvae,
€CTb OCHOBaHMS OAHO3HA4YHO €C/I  BENMYMHA BO3HarpaxaeHus

25 MporHo3Hble 3HauyeHus 06A3aTefibCTB, PacCUMTaHHbIE YMNpaBnsloWen KoMmnaHuen, npeaoctaensotcs B Cneumanu3npoBaHHbIA AEno3uTapuii Ha Kaxaylo AaTty
onpegeneHns CHA c ykasaHueM nepmoaa BblI6OpKM U O6BACHAIOWMNX MEPEMEHHbIX.

Ona uenen annpokcMMmaumn pasmepa 06a3aTenbCTB MCMOAb3YETCa CTaTUCTUKA 3@ nocnedHue 12 ([BeHaauaTb) NOMHbIX KaneHAapHbIX MecsueB (MeprvoaoB OKa3aHus
yCnyr no AOroBopy), npealwecTsytowmnx gate onpeaenenns CHA MU®. Mpu oTCyTCTBUM Takoro obbemMa CTaTUCTUKKU METOA anmnpoKCUMauum NpUMEHUM MpU HanM4mm
OAHHbIX HE MeHee 4yeM 3a nocnegHue 2 (ABa) MOJHbIX KaneHAapHbIX Mecsua (NepnoaoB okasaHwus yCnyr no A0roBopy), NpealecTByowmnx aate onpegeneHus CHA
MN®. B paTy NOCTyNaeHMA AOKYMEHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe YCyrn, NPON3BOANTCA KOPPEKTUPOBKA HAaUYNCNEHHbIX 0693aTeNbCTB A0 MX PeanbHOro 3Ha4YeHus.
B cnyyae, ecnn poroBopoM apeHAbl NpeAyCMOTPEHO BO3MeLleHWe KOMMYHasbHbIX pPacXoAoB apeHaodaTtento nnbo Hanmume nepemMeHHoOW 4YacTu apeHAHOW nnaThl,
BK/IIOHaoLLeN B cebs MOHeCeHHble 3aTpaTbl, KpeAMTopCKas 3a40/KEHHOCTb Nepes NoCTaBLUMKOM B pa3Mepe BO3MeLLeHUst METOA0M annpoKcuMaumm He NporHo3mpyeTcs
M He HauucnseTcs.
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rmonaratb, 4TO YyCAyrm no
Aorosopy 6yayT okasaHbl;
[aTta, sasnsowasca paboumm
OHEM, NpeaLlecTBYOLWNUM AHIO
BCTYMN1€HUS B cuny
W3MEHEHUN U [OMNOJSIHEHUN B
MpaBuna OOBEPUTENIbHOIo
ynpasneHnsa IO B 4actu
nepegaum npas n
obsi3aHHOCTEN MO [A0roBopy
OOBEPUTESNIbHOIO yrnpaBneHus
Apyrom ynpasnswoLen
KOMMaHuu - ans
BO3Harpa)xaeHus
ynpasnswoLien KOMMNaHuu,
KOTOpasl nepegaeT npasa Mo
OOroBOpy  AOBEPUTESNIbHOIO
ynpasneHusa MNO.

[aTta nonydyeHuns OOKyMEHTa,

NOATBEPXAAOLWEro
BbIMOJIHEHUE paboTt
(okazaHus ycnyr) no
COOTBETCTBYHOLLNM

[orosopam nnm B

COOTBETCTBUM C MpaBuiamMu
ay nno

Ynpasnstowen KOMMNaHUK B
cootBetcTBuu c MNAY NMNO aendaetcsa
(UKCUPOBAHHOM  BEJIMYMHOWN, TO
KpeamTopckas 3a40/1KEHHOCTb Mo
BO3Harpa>kaeHuo  Ynpasnsiowen
KOMMaHMM 3@ HEeNoOJHbIN Mecsl
onpeaensieTcs nNponopumoHanbHO
nepuoay okasaHua ycnyru. [lpu
3TOM MpW pacyeTe Ha nocnegHumn
pabounin 4eHb NOSIHOrO pacyeTHOro
rnepuoga cnpaseanmeasl CTOMMOCTb
3a[0/KEHHOCTN onpeaenseTrcs B
MOSIHOM  CyMMe 3@  OTYEeTHbIR
rnepvoa, ecnu nocnegHuin paboumi
OeHb pacyeTHOro nepuoaa He
coBnagaetr C nocnegHuM
KaneHaapHbIM AHEM.

AHaNoOrn4yHbIN noaxoa
MPUMEHSIETCS TMPU  OLEHKE WHbIX
BO3HarpaxaeHuUin 1 pacxogoB Mo
nepmoanyecku OKa3blBAaEMbIM
ycnyram, BEJINYNHA KOTOPbIX
ABNAeTcs PUKCUPOBAHHOMN.

CnpaBennusas CTOMMOCTb
YKa3aHHbIX HWXe obazaTenbCcTB
onpependeTca Ha OCHOBaHUU

OOKYMEHTOB, NoATBEPXKAAOLLNX
OKa3aHHbIe ycnyru
(annpokcumaums He
npUMeHsieTcH):

- pacxoabl no ob6cayxuBaHuio
6aHKOBCKMX  cyeToB  (BKIOYad
Ba/IlOTHbIN KOHTPOb);
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- pacxoabl No onnaaTte ycnyr
opraHusaumi No  COBEPLUEHUID
CAENOK M 06CNY>XUBAHUIO CYETOB B
TaKmMx opraHmsaumsx;

- pacxoAdbl  TpeTbuUx  nuu,
onnaynBaeMbIX B
COOTBETCTBMM C AOroBOpoM 06
oKasaHuu ycnyr
cneuunanmsnpoBaHHOIo
Aenosntapus.
e B nary NnoJsIHOro
MCNOJIb30BaHNS
Hanunune nopsaka onpegenexHus pesepBa Ha BbInNjaaTy
pesepBsa " ycnosus ero BO3HarpaxgaeHus
Cnpaseanumsas CTOMMOCTb
oTpaxeHuss B obsa3atenbcrtBax B | e [lo OKOHYaHum
obs3aTenbCTB, BK/ItOUaeTCs B
Peseps Ha BblMNaTy | COOTBETCTBMM C  HACTOSALWMMU OTYETHOro roga nocne
pacuet CYA B cyMmMme,
BO3HarpaxaeHus MpaBunammn onpegeneHns CHA BOCCTaHOBJIEHUSA N
onpeneneHHoOm B COOTBETCTBUU C
Mnno HENCrnonb30BaHHOIo
MpunoxeHunem 2
pe3epBa B COOTBETCTBUMU
C HacToALWMMM
lMpaBunamm

onpegenexHusa CHA MU
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NMPUNTOXEHWE 9. AEHEXHDbIE CPEACTBA HA CHETAX, B TOM YUANCJIE
HA TPAH3UTHbLIX, BAJITIOTHbIX CHETAX OTKPbITbIX HA
YNMPABNAKOLWYIO KOMIMAHUIO A.Y. MTN® U B HKO HKL (AO)

e [leHeXxHble cpeACTBa Ha cyeTax, B TOM YNC/Ie HA TPaH3UTHbIX,
BaANIOTHbIX CYeTaX, OTKPbITbIX Ha YNpaBasaoLWwy KoMnaHuo .Y.
NnMo,

e [leHeXxHble cpencTBa Ha TOProBo-KAMPUHIoBbiX cvyeTax B HKO HKL|
(AO).

e [laTa 3auMCNeHUs [AEHEeXHblIX CpeaCTB Ha COOTBETCTBYHOLWMNA
6aHKoBCKMN cyeT (pacyeTHbli, TPaAH3UTHbIM, BaKOTHbLIA) Ha
OCHOBaHMK BbINUCKN C YKA3aHHOIo cyeTa;

e [laTa 3a4nUC/EHUsT OEHEeXHbIX CpeaCTB Ha TOProBO-K/AWMPUHIOBLIN
cyet, oTkpbITbin B HKO HKL, (AO) ansa NMN®, Ha ocHOBaHWM oTyeTa.

[leHexHble cpeAcTBa Ha CYETe MPU3HAIOTCA C AaTbl MOATBEPXAEHMUS
(hakTa 3aunCneHnss Ha CYEeT M TOMbKO B TOM C/llyyae, ecnu nocne
3aunc/ieHns cpeactB Ha cudeT [MUD coxpaHseT obsa3aTenbcTBa Mo
oniaTe, COrnacHo ycnoBusiM gorosopa. Ecnu ycnoBust pacyeTtoB no
[OroBOPY MpearnosaratT, YTO 3a4YUCNIEHME Ha CYET SABNSETCS (aKTOM
on/aThl, TO AEHEXHblEe CPEe/ICTBAa Ha CYETE HE NpU3HAKTCA.

e [laTa McnonHeHus KpeanTHoOM opraHmsaumen, B Tom yncne HKO HKLL
(AO), obsazaTenbCTB MO NEPEYUCIEHUID AEHEeXHbIX CpeacTB Cco
cyeTa;

e [laTa peweHuns baHka Poccmm 06 oT3biBe nuueH3nm 6aHka (AeHeXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/KEHHOCTHN);

e [aTa nukemgaumm 6aHka cornacHo WHdQoOpMauuWn, pacKpbiTON B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 NMKBMAaUMKM 6aHka).

e [lo cuety - pata, B KoTopyt obsasatenbctBa MNO® no onnarte ¢
MCNOJIb30BaHWUEM cYeTa, COrflaCcHO YC/I0BUSIM A0roBOpa, CYMTAOTCA
WMCNOJIHEHHbIMW.

CnpaBeanumBas CTOMMOCTb AEHEeXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TpPaH3UTHbIX, BaOTHbLIX CYeTax, OTKPbITbIX HAa YMNpaBAAOLWYO
komnaHutwo A.Y. TNO, a Takxe AeHeXHbIX CcpeacCTB Ha cyeTax, Ha
TOProBO-K/MPUHIOBbIX cyeTax, oTKpbITbix B HKO HKL, (OA) ana NMUo,
onpefenseTrca B CyMMe oCTaTka Ha COOTBETCTBYIOLMX CYETax.

CnpaBeanuBas CTOMMOCTb OMpeaensieTcss B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeasiMBOM  CTOMMOCTM MpPpWU  BO3HUKHOBEHUMU
cobbiTnS, Begyuiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnucok obwux cobbiTun, npmBoAsWMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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NMPUJTOXEHWE 10. AEMNO3UTbI B KPEAUTHbLIX OPTAHU3ALMNAX

Bugbl aKkTuBOB [eHexHble CpeACcTBa Ha cyeTax BO Bkiadax B KPeAWTHbIX opraHu3aumsax
(nanee - neno3unThbl)

Kpnrepun e [laTa 3a@auyncieHus [EeHEXHbIX CpeAcTB Ha  COOTBETCTBYIOLIWUIA

npu3HaHnsa NErno3UTHbIA CYET Ha OCHOBAHWUM BbIMMUCKM C YKa3aHHOIo cUYeTa;

e [laTa nepeycTynku npaBa TpeboBaHWsS O BbiNJaTe Aeno3vnTa U
HaYMCNEHHbIX MPOLLEHTAX Ha OCHOBaHUKU JOroBopa.

Kpnrtepun e [laTa UCMOJSIHEHMS KPeaANTHON opraHMsaumnen oba3aTenbLCTB No BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gata noctynsieHma Ha cyeT NMUD geHexHbIX
NMpU3HaHNA CcpeacTB);

e [lata nepeyctynku npaBa TpeboBaHus O BbiNJaTe Jeno3vta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;

e [laTta peweHuna baHka Poccum 06 oT3biBe nuueH3um 6aHka (Aeno3uTbl
rnepexoasT B CcTaTyc A4ebUTOpPCKON 3a40/MKEHHOCTH);

e [aTta nukBuaauum 6aHka cornacHo wuHdoOpMauum, pacKkpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKe (B TOM umucne 3anucu B EFPHOJT o
nMKkBMaaumm baHka).

CnpasepannBas CnpaBepnmBas CTOMMOCTb AEMO3UTOB B TE€YEHME MaKCMMasnbHOro Cpoka,

CTOMMOCTbD npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe ocCTaTka JAeno3uTta, YBE/MYEHHOW Ha CYMMYy T[pPOLEHTOB,
paccyUMTaHHbIX Ha AaTy onpeneneHus CcnpasBensiuBon CTOMMOCTM MO
CTaBke, MpeayCMOTPEHHOM [AOroBOpoM, €C/iu CPOK MoraweHus
Aeno3uTa - «A0 BocTpeboBaHus »;

e B CyMMe Aenosuta, YyBeJIM4EeHHOM Ha CYMMY MpPOLEHTOB, pacCYMTaHHbIX
Ha paTy onpeaeneHus cnpaBeanvMBoOi CTOMMOCTM MO CTaBke,
npeaycMoOTpeHHOM AeNO3UTHbIM AOFOBOPOM B TeYEeHMEe MaKCUMasibHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, eec/M CpPOK BoO3BpaTta
Aeno3uta - He 6onee 1 (OgHOro) roga M craBka Nno [OroBopy
COOTBETCTBYEeT PbIHOYHOM Ha AaTy onpeaeseHus crnpaBeaimBoi
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoauTca B npepenax AwanasoHa konebaHuit pbIHOYHOW CTaBKMW.
Mopsadok onpeneneHnss pblIHOYHOM CTaBKM W gmanasoHa KosnebaHuin
PbIHOYHOW CTaBKW yCTaHOB/IeH B [puaoxeHun 5.

e B CyMMe, onpefeneHHoOM C WCNOAb30BaHWEM MeToAa npuBELEHHOWN
CTOMMOCTM 6yAylWKnX [AEeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aerno3uTa
(OpunoxeHne 5) B MHbIX cny4yasx. [1py 3ToM cnpaBeanmeas CTOMMOCTb
Ha KaXxAayl AaTy pacdeTa TakoW cnpaBeanvMBOM CTOMMOCTU HEe MOXeT
6bITb HMXeE CyMMbl, KoTOopas bblna 6bl Bo3BpalleHa B MO npu ycnosuu
pacTop>XeHUS A4en03UTHOro AoroBopa Ha AaTy OLEHKMW.

B cnyyae BHeceHUs M3MEHEHUN B YCNOBUS onpefeneHns cpoka A0orosopa

MaKCMMasibHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  MU3MEHEHHbIM

CPOKOM pJernosuTta, AEWCTBYIOWMM Ha AaTy onpeneneHus crnpasBeanvBoi

CTOMMOCTM, NPMYEM HaKOMJEeHNe CpoKa BKada He NponcxoauT.
CnpaBeanueasi CTOMMOCTb AEM03UTOB OMnpeaensieTcs B COOTBETCTBUM C
MeTo40M KOpPPEeKTUPOBKU cnpasensinBom CTOMMOCTM npm
BO3HUKHOBEHUM cobbiTuA, BeayLllero K obecLeHeHUIO
(OpunoxeHune 6).

Adara n cobbitns, | Cnncok o6wmx cobbiTvii, NpuBOAAWMX K o0obecueHeHWUto, YyKasaH B

npusoAsune K MpunoxeHunn 6.

obecLieHeHHIo
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NMPUTOXEHWE 11. UEHHBIE BYMAI'UN

LleHHbIe ByMmarm

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:

e ecnn ueHHas 6ymara noasieXuT y4yeTy Ha c4yeTe geno - AaTa
3a4YncieHns LeHHon 6yMarn Ha cYeT Aeno, OTKPbITbIM yNpaBastoLwen
kKoMnaHun A.Y. TN® B cneymanmanpoBaHHOM Aeno3uTapuu,
noaTBEpP)KAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY Aeno;

e eCNn AOKYMeHTapHble LeHHble 6yMarn He nognexaTt y4eTy Ha cyeTax
aerno (3a WCKJ/IIOYEHMEM [EMnO3UTHbIX CepTUdUKaAToB) - C AaThbl
npuvemMa ueHHon 6ymarm MNU®, onpeneneHHom B COOTBETCTBUM C
YyCNoBMSIMM AOroBOpa U MNOATBEPXAEHHOM aKTOM NMpuema nepefadu
LIEHHbIX BbyMar.

[aTta nepexoga npaB CO6CTBEHHOCTU Ha LEHHble Bbymaru:

e ecnn ueHHasa 6ymara, noanexut ydeTy Ha cyeTe Aeno - pata
cnMcaHmsa LeHHol BbyMarn co cyeTta Aeno, OTKPbITOro ynpasnstoLwen
kKoMnaHun AO.Y. TN B cneuymManmanpoBaHHOM Aeno3uTapuu,
noATBEPXXAEHHAs COOTBETCTBYIOLWEN BbINWUCKOM MO CYETY AENO;

e €C/IN AOKYMEHTapHble LeHHble ByMarn He noasexaTt YUYeTy Ha cyeTax
aeno (3a WCKKYEeHMEM [eno3uTHbIX CcepTudukaTtoB) - C AaTbl
nepegayn ueHHom 6ymaru MNO, onpeneneHHol B COOTBETCTBUU C
yCNnoBMsSIMM A0roBOpa U MNOATBEPXAEHHOW aKTOM NMpueMa nepenaymu
LeHHbIX bymar;

e €CMN MO 3MUTEHTY LUeHHbix 6yMmar BHeceHa 3anucb B EMPKOJT o
JMKBMAauUmMn - ¢ AaTbl 3anNmMcu O IMKBMAAUNM dIMUTEHTa (NonyyeHuns
MH(OpMaUnM 0 NINKBMAAUNN IMUTEHTA).

CnpaBeanMBass CTOMMOCTb LEHHbIX 6ymar onpegensietcs B rnopsiake,
yKasaHHoOM B [1puaoxeHun 3.

CnpaBeanuBasi CTOMMOCTb AOJITOBbIX LLEHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cnyyae HacTynjeHuUsa AaTtbl MOJIHOrO rMoraweHus HoOMMHana
B COOTBETCTBMW C YC/OBUSMW BbINyCKa LUEHHbIX 6GyMmar - c aatbl
OoTpaxeHnss B AebUTOPCKON 3a[0/IKEHHOCTM CYMMbl HOMMHana K
MosIly4eHUto A0 AaTbl NOSIHOMO NoraweHns HOMMHaNa B COOTBETCTBUU C
YCNOBMSIMUM BblNyCKa LieHHbIX Bymar.

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpenensieTcs OUEHLWMKOM, NMpU HaaMuMm NpusHakoB obecueHeHus,
onpegensieTcs B COOTBETCTBMM C [puaoxeHnem 6 B 4acTu
TpeboBaHUI K OTYETY OLEHLIMKA;

e CnpaBegnuBass CTOMMOCTb  obnuraumii.  npu  BO3HUKHOBEHUU
NMpU3HaKoB 06eCLleHEHNSI U OTCYTCTBMU LIEH NEPBOro YPOBHSA U UHbIX
MPUMeEHSIEMbIX LEeH MH(MOPMALMOHHbLIX CUCTEM Ha AaTy onpeaeneHus
CnpaBeanmMBON CTOMMOCTU pacCyMTbIBAETCS NO OAHOMY U3 METOA0B
KOPPEKTUPOBKW  CNpaBeanMBOoM  CTOMMOCTW,  YKa3aHHOMY B
[MpunoxeHunn 6.

Cnucok obwux cobbiTun, npmBoasWMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHWNE 12. AEBUTOPCKASA 3AAO0JIDXXEHHOCTDb MO BbINJIATE
AVNBUAEHAOB MO AKUMAM, AOXOAA NO AENMNO3UTAPHbBIM
PACIMNCKAM

,ElesVITODCKaFI 3a40J1>KEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoga rno AenosntTapHbiM paCnnckam

[aTta npusHaHna nebuTopcKon 3a[0/HKEHHOCTU MO BbinjaTe AUMBUAEHAOB
no akuusam, Aoxoaa no Aeno3MTapHbIM pacrnmMckaM B OTHOLLEHWUU:

1) akumi, Aeno3nTapHbIX PacnMCOK POCCUACKNX SMUTEHTOB:
- JaTta, C KOTOPOW UeHHble 6yMarnm HauymMHalT ToproBaTbCs 6e3 yueTa
06bsBNEHHbIX ANBMAEHA0B/00X0A0B (4719 TOPryembixX LUeHHbIX 6ymar);
- gata duKcaumm peectpa akKuMoHepoB/BnagenbueB LeHHbIXx bymar ans
BbiNNaTbl AMBMAEHA0B/A0X0A0B (AN HETOPryeMbiX LIEeHHbIX Bymar, a Tak
)Ke B C/lyyae HEBO3MOXHOCTM ONpeaennTb AaTy, C KOTOPOW LieHHble byMaru
Ha4yMHatoT ToproBaTbcs 6€3 yyeTa 06bSABEHHbIX ANBUAEHAO0B/A0X0A0B).

2) aKUuMi, AeN03UTAPHbIX PACNMCOK MHOCTPAHHbIX SMUTEHTOB:
- parta, C KOTOpPOM LeHHble 6yMaryM HauyuHalT ToproeBaTbcs 6e3 ydeTta
obbsaBneHHbix gnsmnaenaos (DVD_EX_DT);
- AaTa, Ha KOTOPYH ONpeaensiiTcs nmua, MMerLmne npaBo Ha nojydyeHune
avBnaeHpos/noxonos (B otcyTcTBum nHdbopmaumm o DVD_EX_DT).

NcTouHukn mHdopmaummn: HKO AO HPA, pocTtynHble nHMOPMALMOHHbIE
cUCcTeMbl, opuLmanbHble CanTbl SMUTEHTOB.

Mpn oTCYTCTBMM MHGOPMaLMN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4uC/ie O pasMepe MnpuuuTaloWwmMXcs Bbinjat) - gata  3avyuncieHus
AEHEeXHbIX CPeACTB Ha pacyeTHbIM CYeT ynpasnswowen komnanmmn .Y. MNo
(B TOM 4yuMcne Ha cyeT 6pokepa, OTKpbITbIA aAnsa YK A.Y. MN®).

B paTy npu3sHaHua Heob6xoAMMO OMpeaenuTb KOMMYECTBO LIEHHbIX
6ymMar Ha paTy duKcaumMm peecTpa akKUMOHEpPOB/BNaAenbLEeB LEHHbIX
6yMmar 4ns BbiMjaTbl AMBMAEHAOB/OOXOAOB WMAM Ha [AaTy, Ha KOTOPYIO
onpeaenstTcs nvua, nMeromne npaso Ha nony4yeHue
OVUBUAEHAOB/NOX0A0B C YYETOM 3aK/IIOUYEHHbIX, HO HEMUCMNOJIHEHHbIX
CAENOK.

e [laTa WCNOSHEHUs 0653aTeNbCTB  3MUTEHTOM, MOATBEPXKAEHHASN
6aHKOBCKOW BbIMUCKOW C pacyeTHOro cyeTa ynpaBisloWwen KoOMNaHum
40.Y. MN® nnn otdyeTom H6pokepa MND;

e [laTa NMKBMAAUMWM DSMUTEHTa, COrlacHo Bbinucke wn3 EMPKOJT (nnn
BbIMUCKU n3 COOTBETCTBYIOLLENO YMOSTHOMOYEHHOIro opraHa
WHOCTPaHHOIo rocygapcrea).

B oTcyTcTBME Npu3HaKoB o6ecLeHeHuns:

e B TeueHume 25 pabouux aOHen C patbl nNpu3HaHusa agebuTopckoin
3a[0/IKEHHOCTU POCCUMCKUX W MHOCTPAHHbIX 3SMUTEHTOB, a TaK Xe
MeXAyHapoAHbIX Koprnopauun.

OueHka cnpaBeanMBoON CTOMMOCTM AebUTOPCKOM 3a40JIKEHHOCTM Mo
BblNJaTe AMBMAEHAOB NO aKUMsM, A0X04a MO Aen03MTapHbIM pacnmckam B
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TeyeHMe BCero Ccpoka KBanudukauMm TaKOW 3a[0/HKEHHOCTM Kak
onepauuoHHOM He KOpPPEKTUPYETCS W onpeaensercs B HOMUHAaNbHOM
BE/IMYMHE NCXOAS U3:

e KOJIMYECTBaA aKUM/Aeno3nTapHbiX PacnucoK, YYTEHHbIX Ha cYeTe Aeno
MN® Ha pgaTy, Ha KOTOPY OMpeaensarnTcs nvua, MMerLwne npaBo Ha
nosy4YyeHne AMBUAEHAOB C YYETOM 3aKJ/IOUYEHHbIX, HO HENCMOSIHEHHbIX
cOenoK; u

e 06bSIBNEHHOro pasMepa ameuaeHaa (4oxoaa), NpUxoasiLerocs Ha oaHy
LeHHYyl 6ymary cooTBeTCTBylowen kateropum (Tuna) 3a BbIYETOM
Hanoros n c60poB B Cny4yae, €C/in 3TO NPUMEHUMO.

Mo ucrteyeHnn cpoka kBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
Mpunoxenunem 6.

Cnncok o06wmx cobbiTuin, npusBoAsawMX K obecueHeHuo, YyKasaH B
MNpunaoxeHnu 6.
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NMPNNOXEHUE 13. AEBUTOPCKASA 3AAOJIXKEHHOCTDb MO
NMPOLUEHTHOMY (KYNMOHHOMY) AoxoAay, YHACTU4YHOMY /
MNOJIHOMY NOrAWMEHNO SMUTEHTOM OCHOBHOIO AOJIrA NoO
aAojaroeblM LEHHbIM BYMATAM

Buabl aktTnsBoB

e [lebuTopckas 3a40/KEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
[0X04Yy MO AO0NrOBbIM LieHHbIM ByMaram;

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

Kputepun
npyusHaHus

e NIna pebUTOPCKOM 3aA0/IKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTroBbiM LleHHbIM 6ymaram - gata
HacCTynAeHns Hadana cpoka UcnosHeHus obssatenbCTBa No BbinaaTe
KYNOHHOrO jAoxoda (AaTa OKOHYaHMS KyMNOHHOrO nepuoja) B
COOTBETCTBUU C YCNOBUSIMU BbiMyCKa LLeHHOW ByMaru.

e na pebuTopcKkom 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHU 3SMUTEHTOM OCHOBHOro poJira no A[OJIF0BbIM
LUeHHbIM 6yMaram - gata 4aCTM4YHOro MAM TMOJIHOFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o6g3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4eTHOro cyeTa ynpasnstoLwen KoMnaHum
4.Y. MN® nnn otyuetoM 6pokepa MNMNO;

e [aTa NUKBMAAUMW SMUTEHTa, COrnacHo Bbinucke m3 EMPKOM (nnn
BbIMMCKN U3  COOTBETCTBYIOLLErO  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOIo rocyaapcTBa).

Kpurepun n

B oTcyTcTBME Npu3HaKkoB obecleHeHUs:

CPOKH

KBannpukaynn | « B teueHne 7 paboumx p[Hen C partbl npusHaHua aebutopckown
Aeburopckon 3a40/1KEHHOCTM POCCUMNCKUX 3MUTEHTOB, BKJOYas 3a[0/KEHHOCTb
3a/jO/IHKEHHOCT | SMUTEHTOB — MeXAYyHapoAHbIX Koprnopauuin;

M Kak e B TeueHne 10 paboumx gHen C pAaTtbl NpusHaHUsS [ebuTopckom
onepaymoHHOM | 33a0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasepgiuBass | B TeueHne BCero cpoka rMpu3HaHusa AebUTOpCKOM 3a[0/KEHHOCTH
CTOMMOCTD onepaunoHHON:

e OueHka cnpaseasinBom CTOUMOCTH Aebutopckomn
3a40JKEHHOCTHU MO NPOLEeHTHOMY (KYNOHHOMY) A0XO0AY MO
OOMroBbIM  UeHHbIM 6ymaram onpegensietcs B pa3sMmepe,
onpefeneHHOM Ha AaTy HacCTyrnJieHMsS CpoKa WCMNOSHEHUS
COOTBETCTBYIOLWEro obsa3atenscrea (AaTy UCTEYEHUS KYMOHHOro
nepunoga) B COOTBETCTBMM C YC/JOBUMSAMM BbiNyCKa LEHHOM
bymarn, n umcxoaa M3 KonMM4yecTBa LUEHHbIX bymar Ha paty
HacCTynAeHusl yKa3aHHOro cpoka.

e OueHka cnpasensinBoi CTOMMOCTH Aeburtopckom
3a40/DKEHHOCTM MO 4YacCTUYHOMY/MOJSIHOMY MOralleHuIo
SMUTEHTOM OCHOBHOIO A0JIra rno A0/IroBbIM LieHHbIM 6yMmaram
onpepensieTca B pasMepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MUCMOJSIHEHMS COOTBeTCTBYOWero obssatenbctBa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOIMYECTBa LeHHbIX ByMar Ha AaTy HaCTyM/IeHUs yKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka kBanudukaumm gebUTopckon 3af0/KEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) A0X0A4Yy, @ TakXe Mo 4YaCTUYHOMY/MOSIHOMY
NMoraweHnto 3MUTEHTOM OCHOBHOIO Jojira NO AOJIFOBbIM  LIEHHbIM
bymaram Kak onepaumnoHHOM, CripaBeasinBasl CTOMMOCTb HEMOoralweHHOM
3a40/KEHHOCTMN onpeaensieTcs B COOTBETCTBMU C [TpuaoxeHunem 6.

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

MPUNOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NMAEB POCCUNCKNX NMU® U NAEB (AKLUWIA)
MHOCTPAHHbIX MHBECTULMNOHHbBIX ®OHAO0B, MNAN KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA NMNo, No AOXOA4AM OT
AOJIEBOIo Y4ACTNA B YCTABHOM KAINMWUTANE

Jdebutopckass 3aA0/MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHLIX Maes
poccuiickux MUN® un naeB (akuwmii) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢doHAOB, Mam KOTOpbIX BXOASAT B cocTaB mmyuwecrtea MNP, no goxoaam
OT A0/IEBOIO YYaCTUS B YCTABHOM KanuTane pOCCUMCKUX U MHOCTPAHHbIX
KOMMNaHWM.

e [laTOM npu3HaHMSA Aoxoaa No nasMm, sBASIETCS AaTa BO3HUMKHOBEHUS
obs3aTenbCcTBa MO BbINJaTe A0X0AA, YKasaHHas B coobuweHun o
BbiMaaTe A40X0A4a MO MHBECTULMOHHbBIM Masm poccumnckmnx NMNO® n nasm
(aKumMsIM) MHOCTPaAHHbIX MHBECTULIMOHHbLIX (POHA0B, B COOTBETCTBUU C
nHdpopmaumnen HKO AO HP[, vHdpopMaunm Ha oduumanbHOM canTe
ynpasnsawwen KoMnaHum wam B odwuumanbHOM coobuweHunn ans
BNnajenbueB MWMHBECTUUMOHHbIX MaeB O Bbinnate pgoxoda (ans
KBaNMMPUUNPOBAHHbIX WHBECTOPOB) WAW Ha OCHOBaHUW WHbIX
MH(OPMaLMOHHbIX cucrtem, MNCMOSb3YEMbIX Ynpasnstowen
KOMNaHuen;

e [laTa, C KOTOPOM WHOCTpPaHHble LUEeHHble 6yMarn HaymHaoT
ToproeaTbCs 6e3 yyeTa 06bsiBneHHbIX aBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALUNOHHBLIX CUCTEM UNN
(B otcytctBuM wuHbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpy
onpegensalTCca  nMua, nmerowme npaBo  Ha noayyeHue
ANBMNAEHN0B/A0X000B;

e [aTa onpegeneHusa BbiNnaTbl A40X04a, COrflacHO WMHGoOpMauum Ha
odumumnanbHOM canTe ynpasastowen KomnaHumu/s oduunanbHOM
coobweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxona (ansa kBanndburumMpoBaHHbIX MHBECTOPOB);

e [lo goxomam OT AONEBOro y4yacTuss B YCTaBHOM KanuTane - AaTa
NPpUHATUS pelwieHns obwero cobpaHmsa nnm MHOro YnoaHOMOYEHHOro
opraHa o BbinlaTe Takoro 4oxoaa;

e [lpu OTCYTCTBMM MHGOPMaLMN U3 Bblle yKasaHHbIX MCTOYHUKOB (B
TOM 4ucne pasMmepa NpuUMTalLWMXCs BbiNNaT) - AaTa 3aduncieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIM cuyeT ynpashstowen KoMnaHum
0.Y. MNO® / Ha cueT 6pokepa, oTKkpbITbi ansa YK A.Y. MUO.

B naTy npusHaHMsa HEO6X0AMMO OnpeaenmTb KOIMYECTBO LieHHbIX 6ymar
Ha pgaty duKcaumm peectpa akuMoHepoB/Bnagenbues LeHHbIX bymar
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AN BbiNJaTbl AMBUAEHAOB/AOX0A0B WMAM Ha AaTty, Ha KOTOopyto
onpenenarTca nvua, nMewwmne npaso Ha nony4yeHune
AVBUAEHA0B/A0X000B C y4yeToOM 3aKJ/Il0O4YEHHbIX, HO HEWUCMNOJIHEHHbIX
CAeNnoK.

e [lata  MCNOSHEeHus obszaTtenbCTB N0  BbINJaTe  A0X0A3,
rnoaTBep>XAeHHOW 6GaHKOBCKOWM BbIMMCKOW C PaCYETHOro C4yeTa
ynpasnswowein komnadum 4.Y. NMUO /otyuetom bpokepa MNO;

e [laTa nukBMAAUMM nuua 06513aHHOrO MO  LEHHbIM bHyMaram
WHOCTPAHHOI0 WHBECTULMOHHOrO ¢oHAa, AO0XoAaM OT [O0SEBOro
yyactus;

e [laTa NCKJTIOYEH NS n3 peecTpa POCCUIACKOTrO naeBoro
MHBECTUUMOHHOIro doHaa.

B oTcyTcTBME npusHakoB obecueHeHus:

e B TeyeHume 25 paboumx AHeNn C [AaTbl Npu3HaHUS AebUTOpcKon
3a[0/KEHHOCTU MO LUEHHbIM 6GyMaraM pPOCCUMCKUX WM WMHOCTPAHHbIX
OMUTEHTOB, @ TaK XXe MeXAYHapoAHbIX KOpropauwumn;

e B OTHOWEHNN AebUTOPCKOM 3a40/HKEHHOCTM MO BbiNnaTe 4oxoaa no
WHBECTULMOHHbIM NasiM POCCUIACKMX NAEBbIX MHBECTULMOHHbIX (POHAOB
- B TedyeHume 25 paboumx AHEN C paTtbl Npu3HaHua aebutopckomn
3a[40/KEHHOCTN, ecnu obwuin CpoK MoraweHns 3ad0/IKEHHOCTH,
onpeaeneHHblli B COOTBETCTBMM C NpaBuiamMum [OBEpPUTENIbHOMO
ynpaBfieHnss  NaeBbiM  WMHBECTUUMOHHLIM  (OHAOM,  pPaCKpPbITOM
MHpopMaunen wnm npepocrtaBfeHHON wHdbOpMaumern Bragenbuam
WHBECTULUMOHHbIX MaesB, He npesBbiwaetr 25 paboumx gHen ¢ garol
NMPU3HaHUA TaKOW 3a40/1KEHHOCTH;

e B TeyeHMe BCero Cpoka, YCTaHOB/IEHHOr0 peleHMeM O Bbinjaarte
AoxoAa OT A0NeBOr0 y4yacTua B YCTaBHOM KanuTane WM WUHbIM
aHaNnormMyHbiM AOKYMEHTOM, ANS BbINaaTbl 4OX0AA, €CNY TaKOW CPoK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCTaHOBEHHbIA CPOK BbIMNATbl AOXO4a OT AOMEBOro y4yactus

npesblwaeTr 25 pabounx pgHel, To Aebutopckas 3a40/KEHHOCTb MO

BbINJaTe A0X04a He MOXET 6biTb KBanMdbULMpOBaHa onepaLoHHON.

OueHka cnpaBensiMBON CTOMMOCTU AeOUTOPCKOM 3a40/MKEHHOCTHN MO

aoxonam naes poccminckux MN® n nasm (akumMsam) MHOCTPAHHbIX

WHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA

MN® B TeyeHne BCero cpoka keanmdbmkaumm 3a40/HKEHHOCTH, KakK

onepauuoHHOM onpeaenseTcs ncxoasa mus:

e KONIMYECTBAa WHBECTUUMOHHbLIX naeB [MNO® wunu naes (akuwuit)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAO0B, Mau KOTOPbIX BXOAAT B
coctaB umMmywectea N, yuTeHHbIX Ha cyeTe geno MNN® Ha paTy
onpegeneHna CHYHA C y4deTOM 3aKJIlOYEHHbIX, HO HEWUCMOSIHEHHbIX
CAenokK;

e obbsABNeHHOro pasMepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B cooblieHnn o0 Bbinjate A0Xo4a N0 MHBECTUUMOHHbIM
nasm poccuiickux MO wmn  nasm  (akumsaMm)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLLeCcTBa
NMN®, B cooteeTcTBMU C uHdbopmaumnern HKO AO HPA, MHbIX
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OOCTYMNHbIX MHMOPMALUMOHHBLIX CUCTEM WM OoduUMaNIbHBIM CaNTOM
(oduumnanbHbIM NMCbMOM) yNpaBAsOLWEeNn KOMAAHUN.
OueHka crnpaBensinBor CTOMMOCTM AebUTOPCKOM 3a[0J1KEHHOCTU Mo
AoxoAaM OT A0SIeBOr0 y4yacTusl B YCTAaBHOM KanuTasie B TeYeHUe BCEro
Cpoka KBanudukaumu 3a401KEHHOCTHU Kak  onepauuoHHOM
onpenensieTcsa B CyMMe o6bsIBIEHHOr0 A0X04a Ha A0J0 BNagaeHus.

Mo ncreyeHmn cpoka KBanmdumkaumm 4edbUTOpCKON 3a40/1KEHHOCTM KakK
OMNepaumoHHON, a TaK Xe B C/llyyae BbISIB/IEHUS WHbIX CO6bITUH,
npueoasiwmnx Kk obecueHeHUto, cnpaseninBass CTOMMOCTb onpeaenseTcs
B COOTBETCTBMMU C [1punoxeHunem 6.

CnpaBennuBas CTOMMOCTb AeOUTOPCKOM 3a40J1KEHHOCTU, KOTOpas He
COOTBETCTBYEeT KpuUTepusam keanumdukaumm B KayecTBe OnepaumoHHON,
onpeaensieTcsa B COOTBETCTBUMK C [NpunoxeHnem 6.

Cnucok obwux cobbiTun, npumBoAsWMX K obecueHeHu, yKasaH B
MpunoxeHun 6.

NMPUNTOXEHWE 15. AEBUTOPCKASA 3AAO0JIXKEHHOCTb NO
NMPOLUEHTHOMY AoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckasa 3a[0/HKEHHOCTb MO MNPOLEHTHOMY AoXxody Mo
AEHeXHbIM CpeACTBaM Ha OCTATOK MO CYyeTaM ynpasastolen
kKoMnaHum 4.Y. Mo,

e [ebutopckas 3a40/IKEHHOCTb MO MPOLEHTHOMY [0XOAY,
BO3HMKAKOLWAA Ha OCHOBaHWM [0roBOopa/cornalieHnss o
noaaep>XaHum HEeCHMXaeMoro ocTaTKa no cyetam
ynpasnsiowen komnanmmn 4.Y. NMN®

e [laTa, B KOTOPY CyMMa NpoLeHTOoB (NosIHas Uan 4yactmyHas) K
nony4deHunto MoxeT BbITb LOCTOBEPHO onpeaeneHa.

e [laTa OKOHYAHUA Mepuoaa HAauUNCNEeHUs MPOLLEHTHOro AoxoAa -
B C/lyYae, eciv 40oroBop/cornaleHune no npoueHTHOMY AoXoay
Ha OCTATOK MO CYETy COAEPXWUT YCNOBUS, KOTOpblE He
Mo3BONAKOT MNpPU  KaXAoM  OMpefeneHunM  CrnpaBeasvBoin
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMy MpPOLIEHTHOrO
[I0X0Aa K MOJTYYEHUIO N AOr0BOp/CornalleHmne 0 HauncneHunm
MPOLEHTOB  Ha  HECHWXAeMbI  OCTAaTOK MO  CYeTy
npeaycMaTpuvBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLEHTOB K MOJTYYEHWNIO MOXET U3MEHUTbLCS.
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e [lata wncnonHeHums ob6s3aTtenbcts 6aHKa COrnacHoO YyC/O0OBUSM
AoroBopa/corfnaweHns o TMpOLEHTHOM JA0XoAe MO AEHEXHbIM
cpeacTBaM Ha cyeTax MauM O NMoAAep>XaHWU HECHMXAEMOro ocTaTka
Mo cyeTam ynpasnstowen komnanum 4.Y. NMNo;

e [ata nukeBmpaummn 6aHka cornacHo uHdOpMauuW, pacKpbITOM B
odumumnmanbHOM AOCTYMHOM UCTOYHKMKE (B TOM Yncne 3anmcu B EMPHOJ
0 NukBMaaummn 6aHka).

B oTcyTCcTBUE NMPU3HaKOB obecueHeHUs:

e C AaTbl NPpMU3HAHWA A0 AATbl BbiNJ1aTbl MPOLEHTOB (BKJ'HOLIMTeJ'IbHO) B
COOTBETCTBUUN C LI,OFOBODOM/COF)'IaLLIeHVIeM.

CnpaBegnmBass  CTOMMOCTb  AebUTOpCKOM  3a40/IKEHHOCTM MO
NMpoOUEHTHOMY AOXo4y MO AEHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsowen komnanmm A.Y. NMNO onpepnensercs B TeYeHMEe BCEro
cpoka KBanndukKaumMn 3a40/1KEHHOCTU KaK OnepauMoHHOM B CyMMe
NPOLEHTOB, HAYNC/IEHHbIX COM/TACHO YC/IOBUSM AOroBopa/cornaweHuns
Ha CyMMy ocCTaTKa MO CYeTYy WM Ha CYMMY HEeCHW)KaemMoro ocrtatka rno
cyeTy - B Cny4yae, eCnu yC/10BMS HAuMCIeHUS NPOLEHTOB MO3BOSAOT
HaAEeXXHO U AOCTOBEPHO pacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasessnBon CTOMMOCTW.

Mo ucTeyeHun cpoka KBanudukKaumn AeBUTOPCKOMN 3a[0/KEHHOCTU
KaK OrMepauMoHHOM, @ TaK Xe B CNy4yae BbISIBIEHUS MHbIX COBbLITUN,
NpUBOASALLNX K obecueHeruo, cnpasensnBas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [NpuaoxeHmnem 6.

Cnncok obwmx cobbiTuii, npuBoAsWMX K obecueHeHuto, yKkasaH B
MNpuaoxeHnn 6
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MPUNOXEHWNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AEHEXXHbIM
CPEACTBAM, HAXOoAAWMMCA Y MPOPECCUNOHAJIbHbIX
YYACTHUKOB PbIHKA LUEHHbIX BYMAT U B HKO HKL (AO)

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoAAaLWMMCS Yy NpoheCcCnoHarnbHbIX YYaCTHUKOB pPbIHKA L€HHbIX
bymar (ganee - 6pokep)

e [laTa 3auMCNEeHMs OEHEeXHbIX CpeacTB Ha  CneuunanbHbin
6poKepcKuin cHeT Ha OCHOBaHMKM OT4yeTa 6pokepa

e [laTa wucnonHeHunss 6pokepoM o0653aTeNbCTB MO  MEPEYNCTIEHUIO
[EeHeXHbIX CPeACTB C cneumanbHOro 6pokepckoro cyera;

e [laTa peweHuns baHka Poccum 06 0T3bIBE NMuUeH3UM y b6pokepa
(oeHexHble cpeacTBa nepexogsaT B CcTaTyCc npoyen aebutopckon
3a40/KEHHOCTHN);

e [laTa nukeBumpaumm 6pokepa cCoriacHo MH@OpMauun, pacKpbITOh B
odmumnanbHOM AOCTYMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBMaaumm 6pokepa).

B oTcyTcTBME Nnpu3HakoB obecueHeHns:

e B TeueHue Bcero nepmoga HaxoXAeEHUs AEHEXHbIX CPeaCTB Ha
cyeTax bpokepa;

e B TeuenHme 3 paboumx pgHen C paTtbl, Korga ynpasnsiowas
KOMMaHMs Bblpa3wusa HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
CoO cyeta Opokepa B YCTAHOBNEHHOW (opMe corfacHo
3aK/Il04YeHHbIM aoroBopam (corfalweHumsaMm), B Cny4ae, €cnv B
TeyeHMe YKa3aHHOro Cpoka AeHeXHble cpeacTBa He MOoJlyYeHbl
Ha cuet NMNO

MHdopMaunio o HencnosnHeHnn 6pokepoM TpeboBaHua Ynpasnstowen

KOMMaHMM O BbIBOAE [AEHEXHbIX CpeacTB MpeaocTaBnsercs B

CneunanmsnpoBaHHbI Aen03UTapuMini He no3gHee AHSA, cleayrLwero 3a

OKOHYaHWEM YCTaHOBJ/IEHHOro Cpoka.

CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPEACTB, HAaXOASLWNXCA Ha cyeTe

6pokepa, onpefenseTcs B CyMMe OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreyeHmn cpoka kBanndukaumm 4ebUTopCcKon 3a401KEHHOCTM KakK
OMNepauMoHHON, a TaK Xe B C/lly4yae BbISIB/IEHUSA WHbIX CO6bITUN,
npuBOASAWMX K obecueHeHU0, cnpaBeasimBas CTOMMOCTb Onpeaensercs
B COOTBETCTBUM C [punoxeHuem 6.

Cnuncok obwmx cobbiTmin, npuBoaAwMX K obecueHeHWuto, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 17. SBAROJIXXEHHOCTb NO CAEJZIKAM C LEHHbBbIMUA
BYMAIrAMHU, SAKJTIOYEHHbIM HA YC/IOBUAX T+ (MNPU
HECOBNAAEHUWN AOATbI NOCTABKUM LUEHHbIX BYMAT,
ONPEAEJIEHHOMW YC/TIOBUSAIMU JOTOBOPA C AATOMN 3AK/TIOMEHUA
AOINOBOPA MO NOKYNKE/NPOAQAXE LEHHbIX BYMAT)

3a0/MKEHHOCTb N0 cAeflkaM C UeHHbIMWM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [OaTta 3aknw4veHus porosopa no npuobpeteHuto (peanusaumn)
LEeHHbIX bymMmar;

- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4vyacTMe B KOPMNOpaTUBHOM
aencremn (akuent odepTbl) B C/lyyae, €ClU YC/I0BUS UCMOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI 40 AaTbl UCNOJIHEHUS O epThbl.
Ycnosus onpeaeneHHOCTU M HEM3MEHHOCTM OMNPEeAEenSoTCa CNeayoLWwmnM

obpazom:

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

2. KonwnyecTtBo BblkynaeMblX LEHHbIX ByMar U3BECTHO U HE MOXET
6bITb U3MEHEHO;

3. LleHa Bblkyna onpegesieHa U HEe MOXKeT 6biTb N3MEHEHa.

Jata nepexoma npaB COBGCTBEHHOCTM Ha  UEHHble HyMaru
NOATBEPXAEHHAS BbIMUCKOMN MO CYETY Aeno.

CnpaBeanmBasi CTOMMOCTb 3a40/IKEHHOCTU MO cAeslkaM C LeHHbIMU
6yMaramMm, 3aKl4YEHHbIM Ha ycrnoBusx T+, onpeaensieTcsas B pa3Mepe
pasHuUbl MeXAy BblpaXeHHOW B BanwTe onpegeneHns CHA
CNpaBeaIMBOA CTOMMOCTbIO LEHHbIX 6yMmar, ABASOWWUXCS MpeaMeToM
COENKWU, N CYMMOW CAenku, NpMBeAEHHON K BantoTe onpeaeneHus CHA
Nno TEKYLEeMY KypCy BantoTbl.

Mpn onpeaeneHnn cnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
caenkam c  obnuraumsamMm,  3aKKOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeaniMBasi CTOMMOCTb 06inraunii, SBASIOWNXCS NpeaMETOM CAENKH,
C [aTbl 3aK/KYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble Bbymaru, exegHeBHO onpeaensercsd C y4eTOM HaKOMIeHHOro
KYNOHHOro AoxoAa, OonpeAesieHHOro Ha AaTy pacyeTta no caenke B
COOTBETCTBUM C YC/IOBUSIMM CAENKW WAWM NpaBuiaMm opraHusaTopa
TOpPros.

B cnyyae nonoxuTenbHOW pasHuubl, CAesika NMPU3HAETCs B COCTaBe
akTneoB (oebuTopckas 3aA0/KEHHOCTb) Y NOKynaTens/ B coCTaBe
obszaTtenbctB  (KpeauTopckas 3a[0/KEHHOCTb) y npojasua,
oTpuUaTENbHOM pa3HuLbl - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a[10J/1KEHHOCTb) y
nokynaTtens/B cocTaBe akTuBoB (aebutopckasi 3a[0/KEHHOCTb) Y
npoaasua.

Cnpaseanvsas CTOMMOCTb KOppeKTupyeTtcs B cnydae
BO3HWMKHOBEHUS  CcobbITMI, npuBoAaswMX K  obecueHeHuio, B
COOTBETCTBUU C [MpunoxeHunem 6.
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Cnucok obwux cobbiTun, npmBoAsWMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.

NMPUNOXEHNE 18. 3AQOJDKEHHOCTb MO CAEJIKAM C BAJIIOTOMW,
SAKJITFOMEHHBIM HA YC/OBUAX T+ (NP HECOBNAAEHWUWN AOATDI
NOCTABKW BAJIIOTbl, ONPEAENEHHOW YC/IOBUAMU AONOBOPA C
OATON 3AKJIOMEHMA [OOrOBOPA MO NOKYNKE/MPOAAXE

BANIOTbI)

3a40/KeHHOCTb Mo caenkaMm ¢ BaﬂDTOﬁ, 3aKII0YEHHbIM Ha ycnoBmax T+

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

[aTta nepexoaa npas cO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBAHMW BbINNCKU
CO cYeTa OTKpbITOro Ha  ynpasasloWwyo KoMmnaHuto  [A.Y.
MN®/6pokepckoro oTyeTa.

CnpaBennuBass CTOMMOCTb 3a40J/1XKEHHOCTM MO CAenKaM C BasloTomn,
3aK/IlOYEHHbIM Ha ycnoBuax T+ onpefensercs B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBeasiMBoli CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnsix B COOTBETCTBUM C HacTosiwmMn MNpasunamn onpeaenexHus CHA,
M CTOMMOCTbIKO BantoTbl B pybnsax, 3admKCMpoBaHHOM B AOroBope Ha
0ATYy WCMNONHEHUS CAEeNKW.

B cnyyae nonoxuTenbHOM pasHuubl, CAaesika NMpPU3HAETCs B COCTaBe
aKTMBOB (AebuTtopckas 3a40/KEHHOCTb) Yy nokynatens/ B cocTase
obsizatenbcte  (KpeamTopckas 3a40/1XKEHHOCTD) y npoaasua,
oTpuuaTeNbHOM pasHuUbI - B
coctase obs3aTenbCTB (kpepnTopckas 3a40/KEHHOCTb) y
nokynaTens/B CcoCTaBe aKTMBOB (AebuTtopckass 3a40NXKEHHOCTb) Y
npoaasua.

CnpaBennvBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbiTMin, npuBoASAWMX K obecueHeHuO, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K ObOeCLeHeHWo, yKasaH B
MNpunnoxeHun 6.
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NMPUITOXEHWE 19. NPOYASA AEBUTOPCKASA 3AAO0JIXXEHHOCTDb

B pamkax HacTtoswwmx Mpasun onpeaeneHnsa CHA k npoyvein aebutopckon
3a[l0/1’KEHHOCTM OTHECEHbI B TOM YnCne cneaylowme Buabl:

e [lebuTtopckasa 3aAO0/KEHHOCTb, BO3HMKLWAS B pe3yfnbTaTe
coBeplieHuss caenok ¢  wumywectsom [MN®, no KOToOpbIM
HacTynuna Hanbonee paHHAA naTa pacyeToB;

e ABaHChbI, BblaaHHble N0 caesikaM 3a cyeT umywecrtea MNO;

e [lebuTopckas 3a40/IKEHHOCTb YNpaB/islOLWeENn KoOMMNaHumM nepes

Mno;
e [ebuTopckas 3a40/KEHHOCTb, BO3HMKLWIAA MO A0roBopaM C
OLIEHLLNKOM, cneunanm3mpoBaHHbIM [Aenosuntapuem,

perncrtpatopom, 6upxen, ykasaHHbiMK B MNpasunax 4Y MNO;

e [lebuTtopCckas 3a40/KEHHOCTb, BO3HMKLIAA nNpu  onnarte
pacxonoB, CBSA3aHHbIX C AOBEPUTE/bHbIM YNpaBneHneM;

e [lebuTtopckas 3a401KEHHOCTb NO Hanoram, cbopam, nownnHam B
6t04)KeTbl BCEX YPOBHEN;

e [lebuTtopcKas 3a40/HKEHHOCTb MO BO3MELLEHUIO CYMMbl HasoroB
13 6toaxeta PO;

e [lebuTtopCcKas 3a40/KEHHOCTb, BO3HMKLWAA B pe3ynbTaTe
nepesofa AeHEeXHbIX CPeACTB («AeHbrn B NyTu»);

e [lebuTtopckas 3a40/KEHHOCTb, BO3HUKLIASA B pe3y/bTaTe 0T3bIiBa
nvmueHsun y 6aHka unm 6pokepa;

e UVHasa nebutopckas 3a01KEeHHOCTb.

e Ona pe6butopckoili 3a[0/HXEHHOCTU MO BO3MeLeHUro
CyMMbI HanoroB us 6rogketa P® - pgata npuHatmsa HAOC no
pabotaM M ycnyraMm K BblY4eTYy, @ TakKXe AaTa BO3HMKHOBEHUS
OCHOBaHMA A1 BO3MELLEHUS Hanora n3 braxera.

e [e6butopckas 3aA0/IXKEHHOCTb MO Hanoram, cb6opam,
nouwsjivHaMm B 6roaxeTbl Bcex YpOBHeW - fjaTa
BO3HWKHOBEHWUS OCHOBAHWUS ANs1 BO3MELLEHMS Hanoros, c6opos,
nowJsInH 13 6roaxeTa.

e [Ona pebuUTOpCcKOM 3aA0/MKEHHOCTU  ynpaBnsolen
koMnaHuu nepen NMU® - ycrtaHoBNeHHbIN aKT NpeBbllWeHns
AONYCTUMOM  BEJIMYUHBLI  BO3HArpaxzaeHwi wu/vnm pacxonos,
cymma npeBbllWeHns KOTOPbIX noanexuT BO3BpaTy
ynpaBnsaoLWen KOMNaHUeN, NN yCTaHOB/IEHHbIN DaKT U3NULWLHE
BblIM/1@4€HHOIr0 BO3HArpaxAaeHus yrnpasAsOWENn KOMMaHWUK,
CyMMa KOTOpOro noanexur sosspaTty B NMN®, nnmn cymma ybbiTKa,
KOTOpas ynpasnsiowas KoMNaHus Ao/1KHA BO3MeCTuTb B MU B
pesynbTaTe AONYyLLEHHOro HapyLeHuns TpeboBaHuUi
3aKOHoAAaTeNbCTBA.

e Ana pe6buTOopcKOM 3a[0J/HDKEHHOCTU, BO3HUKLUEN B
pesyJsibTaTte nepeBofa AEHEXHbIX CPeAcTB — dakTnyeckoe
CnMcaHme AeHEeXHbIX CpeacTB ¢ ogHoro cyeta MU® mn oTcyTcTBUE
akTa 3auncneHns Ha Aapyron cyer [IN®, Ha KOTOPbLIN
OCYLLECTBSANCS NepeBoa.
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e Ona pebuTOopcKOM 3aA0JIXKEHHOCTW, BO3HMUKLUEA B
pe3yJsibTaTe OT3biBa IMLleH3Umn Y 6aHKa nnm 6pokepa - aaTa
0T3bIBa AnueH3nm b6aHka, 6pokepa.

e [ns ocTtanbHbiX BMAOB AE6MTOPCKOMA 3aA0J/HDKEHHOCTU -
AaTa nepejaynM akTMBOB (AEHEXHbIX CpeacTs) Juuy, B
OTHOLUEHNM KOTOPOro BO3HWKAeT AebUTopcKas 3a40/1KEHHOCTb,
AaTa BO3HUKHOBeHMUs npaBa TpeboBaHus MNP B pesynbraTe
AOr0BOPHbIX M MHbIX rPaXX4aHCKO-NpPaBOBbIX OTHOLLIEHUN.

Kputepun e Ona nebuTopcKOM 3aA0JIKEHHOCTU NO BO3MELYeHUI0O CYMMbl
npekpawjeHns Hasnoros u3 6ropgxera PO:
npu3HaHus - jpaTta  wucnonHeHus obssatenbctBa nepen [MU®  cornacHo

HanoroBomy kogekcy P®, a Tak xe pata peweHuss 06 oTkase B
OCyLLlecTB/eHMN 3a4yeTa (BO3BpaTa) CYMM M3/MWIHE YMAAYEHHOro
Hanora;

- f[aTa 3a4eTa M3NMWIHE YMJIa4YeHHOro Hanora Ha4ducneHunem
COOTBETCTBYIOLEro Hanora.

e [lebuntopCckas 3af0/HKEHHOCTb NO HanoraMm, c6opam,
nowsiMHam B 6rog>keTbl Bcex ypoBHen:
- [AaTta noJy4YeHumda BO3MEWEHUA U3 6+o,q>|<eTa MOJIHOMN CYMMbI
3a40/1KEHHOCTM COOTBETCTBYHOLLErO Hasora, cbopa, NOLWNHbI;
- pata peuweHusa o6 oTkase B ocyllecTBNeHMM 3adyeTa (BO3BpaTa)
CYMM U3JINLIHE YMNJIaYEHHOro Hanora, cbopa, NOW/nHbI;
- jaTta 3ayeTa M3AMWHE YMJIAQYEHHOrO Hanora Ha4vUC/eHUEM
COOTBETCTBYIOLWEro Haaora.

e [ns ocTasbHbIX BUAOB AE6UTOPCKON 3aA0/1KEHHOCTU:

- [Jata wucnonHeHusa obgsatenbcts nepen MNMN® B TOM 4yucne no
aorosopy, NAY (B cny4ae 3a40/HKEHHOCTM YNpaBAsoWweEN KOMMaHnm)
WN UHBIM OCHOBAHUAM;

- Jata nukBMaauum KOHTpareHTa — HOpUAMYECKOro sinmua CorflacHo
Bbinucke 13 ErMPIOJT mnn pata nonydeHus mHdopMaumm O CMEpPTU
dunsnyeckoro nuua - AOMKHUKA;

- [laTta skcnepTHoro (MOTUBMPOBaHHOMO) CyXAeHWs Ynpasnstowen
KOMnaHum 06 OTCYTCTBUM OBOCHOBAHHbLIX OXWAAHUA OTHOCUTESIbHO
noalydyeHns nNpeayCcMOTPEHHbLIX AOr0OBOPOM [EHEXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEeHHOCTb, MOXeT 6biTb Npu3HaHa
npekpaweHHOW B COOTBETCTBMM C OBWMMKM  MNOSIOXEHUAMM,
yKasaHHbIMM B [naBe 26 [paxpaHckoro kogekca Poccuiickoi

denepauunu.
- [Hebutopckas 3af40/PKEeHHOCTb rMpeKkpawaeTr npu3HaBaTbCs Mo
NCTEeYEHUNIO cpoka NCKOBOW AAaBHOCTH, YCT@HOBJ/IEHHOIO
3aKOHOAATENbCTBOM, HA OCHOBaHWM peleHus Ynpasnsiowen
KOMNaHUW.
Kputepun 7] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOKMH
KBanngpunkaynm e [lebutopckas 3af0/1KEHHOCTb, BO3HMUKLUAA B pesyJsibTaTe
Aebntopckoi coBepuwieHUsa caenok ¢ umyuwecrsoM NMUD, no KoTopbIM
3a/]0/HDKEHHOCT HacTynuna Hanbonee paHHASA AaTa pacyeToB, ecnum obwnii cpok
7] Kak noraweHns Takon 3aA0/IKEHHOCTU COrflacHO YCNOBUSAM CAEeNKu
onepaumnoHHOH He npesblwaeT 15 pabouunx gHen (C y4eToM CpoKa NposioHraunm

n nepe3a|<mo'-|eHm7| D,OFOBOpOB), - C AaTbl NpU3HaHUA A0 AOAThbl
noraweHma cornacHo ycsioBusaM cAENKNU. |_|pl/l 3TOM ,Cl,OI'IyCTVIMbIVI
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CPOK HapyweHust o06si3aTenbCTB KOHTpareHToM coctasnsieT 3
paboumx pgHSA, B TeyeHMe KOTOPbIX 3aA40/IKEHHOCTb TaKXe
KBannduumpyeTcs onepaumoHHOMN.

ABaHCbl, BblAaHHbIE MO cAeJsikaM 3a cyeT umywecrtsa MNO
KkBanundpuumpyertcs onepaunoHHOM nebutopckon
3a/10/1KEHHOCTbIO C AaThl BblAayM aBaHca A0 AaTbl NoralleHus
0653aTeNbCTB KOHTPAreHTOM COrnacHo ycnoBusiM caenku (ecnum
CPOK roraweHuss aBaHCa B COOTBETCTBMM C [AOroOBOPOM
cocTtaBnsieT He 6onee 15 pabouux AHEN C YUYETOM CpoOKa
MposioHrauMm wu nepesakntodyeHun aorosopos). [lpu 3ToMm
OONYCTUMbIA CPOK HapyleHuss 0653aTeNbCTB KOHTpareHToM
coctaBnseT 3 pabounx AHS, B TEYEHNE KOTOPbIX 3aA0/1KEHHOCTb
TakXe KBannduumpyeTcss onepaunoHHON.

Ae6butopckana 3aA0/XKEHHOCTb ynpaBasilolle KOMMNaHuu
nepeg MNMU® - B TeuyeHme 25 paboumx naHen c AaThbl
BO3HWKHOBEHMUS KBanuduUUMpyeTcs B KadecTBe onepaunoHHOMN.
Mpu HanMumMm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
cy>xaeHuna Ynpasnasiowen KOMNaHuM O TOM, 4YTO YyBeSIMYeHue
CPOKOB MoraweHns AebuTopcKon 3a[0/KEHHOCTU He ABNAeTCs
cneacrtemem HeraTuBHbIX NpoLLeccos, BO3HMKLIMX B
OEATENbHOCTM YMpaBAsSOWEN KOMMaHMKM, a TaKxXe Hanuuume
OOKYMEHTaNbHOro NoATBEPXAEHUS OT YNpaBnstowen KOMMaHUu
CPOKOB MoOraweHns 3a40/IHKEHHOCTH, Takasa 3a40/IKEHHOCTb
MPOAO/IKAET OTHOCUTbLCS K OnepaunoHHOMN.

Ae6buTtopckasa 3aA0/HKEHHOCTb, BOSHUKLUAA NO AOroBopam
C OUEeHWMKOM, crneuvasmsmpoBaHHbIM Aeno3uTapuem,
perncrpaTtopomMm, ykasaHHbiMu B NMpasunax AY NMNO, a tak
e pebutopckas 3aA0/HKEHHOCTb, BO3HMKLIAA TpuU
ornJlate pacxofnoB, CBfi3aHHbIX C [AOBepuUTesibHbIM
ynpasneHunem MNP - c gaTbl NpuaHaHMA A0 AaTbl OKOHYaHUS
CpoKa oOKasaHua ycnyr B COOTBETCTBMM C  YC/IOBUAMU
3aK/IKOYEHHbIX A0roBopoB. [OMyCTUMbIA CPOK HapylleHus
obs3aTenbCcTB cocTaBnseT 25 pabounx AHel, B TeUEHME KOTOPbIX
3a[40/KEHHOCTb BCe eule KBanuduumpyeTcsa onepaumoHHOMN.
Mpu HanMymMm o60CHOBAHHOIO 3KCNEepTHOro (MOTMBMPOBAHHOIO)
cyXxaeHuma Ynpasnasiolwen KOMNaHUM O TOM, 4TO YyBeSIMYeHue
CPOKOB OKasaHusa yCcayr Wwinm noraweHms  aebutopckon
33a40/DKEHHOCTU  He  SBNAETCS  CneaACTBMEM  HeraTuBHbIX
MpoLeccoB, BO3HUKLIMX B A€ATE/IbHOCTU AO/KHWKA WM MNpu
HanMuMn [OKYMEHTa/bHOIM0 MOATBEPXAEHMA OT KOHTpareHTa
MHbIX CPOKOB NOralleHns 3a40/HKeHHOCTH / okasaHus ycnyr NMNo
ABNSAETCA OCHOBaHMEM A/ yBESIMYEHUs1 CpoKa KBanudukaumm
TakoM 3a40/HKEHHOCTM B KayecTBe oOnepauuMoHHOMW A0 AaThl,
YKa3aHHOM B npeacTaBNEeHHbIX AOKYMEHTax.

Ae6butopckasa 3af0J/1)XEHHOCTb, BO3HUKLUAA B pe3y/sbTarte
nepeBoAa AEeHEXHbIX cCpeAcTB («AeHbrM B Nytu») - B
TeyeHne 3 paboumx [HEN C p[aTbl TMPU3HaAHUSA  TakKoK
3a40/KEHHOCTMW.
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CnpaBegnamBass | B obwem cnyyae ans uenein onpeneneHunst CrnpaBeaMBoOn CTOMMOCTHU
CTOMMOCTb 0ebuTopCcKor 3a40/1KEHHOCTU eC/iM He onpejenieHa KOHKpeTHas AaTa ee
noraweHus, HO yKasaH npeaesbHbIi CPOK, B TEYEHME KOTOPOro Takas
3a[40/HKEHHOCTb  [OJIXKHA ObiTb MoraweHa, TO CPOK MoraweHus
NpUHMMaeTcs MaKCMMaJsibHbIM B  oTcytcTBMe  060CHOBaHHOro
3KCMNepTHOro (MOTMBMPOBAHHOIO) CyXAEHMS yrnpaBasitowen KonaHmm ob
MHbIX CPOKaxX noraweHns Takon AebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTbl MoraweHus Aebutopckown
3a40/HKEHHOCTU M OTCYTCTBYET MNpeAesibHbi CPOK MoraweHus, To Ans
uenen onpeneneHns cnpasensinBon CTOMMOCTMN TaKol CpOK MOXeT 6bITb
yCTaHOBJEH Ha OCHOBaHMUM 060CHOBaHHOIoO 3KCMepPTHOro
(MOTUBMPOBAHHOIO) CY>XAEHUSA YNpaBnaowWen KoOMNaHnK.

Jebutopckas 3a40/1)KEHHOCTb, noanexallas noraweHno UMyLEeCcTBOM,
BO3HMKLUAA MO AOroBopaM MeHbl, HOBauUMKM W APYrUM aHanOrnyHbIM
AorosopaMm (3a WCKAKYEHMEM Cny4vyaeB, OTAENbHO YKa3aHHbIX B
HacToswmx MpaBunax onpeaenenns CHA), oueHMBaETCS NO CTOMMOCTH
MMyLLEeCTBa, MoAajsiexallero rnony4yeHuto, B COOTBETCTBUMW C MOPSAKOM
onpeaeneHns  cnpaBeasinBoM  CTOMMOCTM  TakKOro  UMyLLeCTBa,
YyCTaHOBMIEHHbIM HacToswmMKn lNMpasunamu onpegeneHns CHA ¢ yyetom
METOAMKU OLIEHKU KPEAUTHOro pucka B COOTBETCTBUM C [MpunoxeHunem 6
(ecnu 3TO NPUMEHUMO).

CnpasennmBas CTOMMOCTb AebUTOPCKON 3a40/1)KEHHOCTM onpeaensieTcs:
e B CyMMe (PaKTMHYEeCKOro ocrtatka 3aAO0/DHKEHHOCTM Ha paTty
onpeaesieHUs cnpaBepsiMBoOM CTOMMOCTM/aaTy onpeaeneHus

CUA*;

- onsa Bcen Aebutopckom 3a40/IKEHHOCTM, YKa3aHHOW B HACTOSALWEM
NPUIOXEHUN, B Nepuos KBanudukaunm Takon 3a40/KEHHOCTM B
KayecTBe onepaunoHHON;

- 0N 4ebnTopCcKoi 3a40/1KEHHOCTU No HanoraMm, cbopam, NoWAMHaAM
B 6t04KeTbl BCEX YPOBHEMN;

- Ans pebmuTopcKor 3a40/1KEHHOCTU MO BO3MELLEHMIO CYMMbl HANoroB

n3 6toaxera PO.

*[lebUTOpCKast 3a40/KEHHOCTb PACCUMTLIBAETCS Ha KaxKayto AaTy onpeaeneHus
cnpaBeanvBoi  ctouMocT. B cnyyae, ecnu  pa3Mmep  AebuTopcKoi
3a0/1KEHHOCTU HE MOXET 6bITb TOYHO OMpeaesieH Ha AaTy onpeaeneHus CYA,
TO, UCMOMb3YIOTCS METOAbLI anmnpoKCcMMaLumm BennymH. 26

e B CyMMe, onpegeneHHoM C MUCNoJib30BaHMEM MeToAaa
npuBefeHHOW CTOMMOCTM 6yayuwMX [AeHEeXHbIX MOTOKOB C
y4yeToM KpeauTHbiX puckoB ([IpunoxeHue 6) BO BCEX MHbIX
cnyyasx.

26 B cnyyae, ecnvM pasMep Ae6MTOPCKOM 33[0SIKEHHOCTM HE MOXEeT 6biTb TOYHO OMpeaesieH MPOrHO3HbIe 3HauyeHus
06a3aTeNbCTB, paccyMTaHHble YNpaBnstowlen KoMnaHuewn, npepoctasnsaotTcs B CneumanmnampoBaHHbIA Aeno3uTapuii Ha
Kaxayto aaty onpeaenenus CHA ¢ ykasaHueM nepuoaa BbI6OPKU U 06BACHSAIOWMX NMEPEMEHHbIX.

Ona uener annpokcMMaumn pasmepa akTuBoB (06s3aTenbCTB) MCNOAb3yeTCcs CcTaTUCTUKa 3a nocneanue 12 ([ABeHaauatb)
NOJIHbIX KaneHAapHbIX MecsueB (MeprMoaoB OKa3aHusl YCiyr No AOroBOpY), NpealecTByoWmMx aate onpeaeneHus CHA NMNo.
Mpu oTcyTCTBMM Takoro obbeMa CTaTUCTUKWM METOA anmnpokCcuMauuv NpUMEHUM MPWU HaNWYUKW LaHHbIX HE MeHee 4yeM 3a
nocnefHve 2 (ABa) MOMHbIX KaneHAapHbiXx Mecsiua (nepuoaa oKasaHus ycayr no AOroBopy), NpeALllecTBYHOWMX aaTte
onpepeneHus CHA MNO.

B naTy nocTynneHus AOKyMeHTa, NOATBEPXXAAMOLLEro OKasaHHbIe YCyru, NPOU3BOANTCS KOPPEKTUPOBKA HaUMCNEHHbIX
0653aTenbCTB A0 UX PeanbHOro 3Ha4YeHus.
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Jdebutopckas 3a40MKEHHOCTb NO BO3MELLEHMI0 HAnoros u3 6oaxera, a
Tak e aebutopckas 3a40/HKEHHOCTb MO HanoraM, c6opam, NOLWIMHAM B
6loaXeTbl BCEX YPOBHEN He obecueHnBaeTCa HE3aBMCUMO OT CPOYHOCTH
ee noraweHus.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCueHeHWUo, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 20.MOAEJ1Ib OLLEHKWMN A0JINrOBbIX LEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOAMKA ONPEAENNIEHNSA PACYETHOM LIEHDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N ONMPEAEJIEHNA

1.1.CpegHeB3BelWIEeHHbIN CPOK A0 noraweHusi/odeprtbl — B3BELUEHHbIN
no rpadmkKy noraweHms HoMMHana obnmraumm Cpok A0 NoralleHms B rogax,
paccynTbiBaeMbln No popmyne:

n
Cp. B3B.CpOK = Z CF; X &~ 1) , (D)
, 365
i=1
lpe:
CF; - yactuyHoe (Mnm nonHoe) noraweHne HoMmHana B %
OT HOMWHaNa Ha AaTy pa3MeLleHNs BbiMyCKa;
t; - paTta 4actuyHoro (MNmM nNONHOro) noraweHus
HOMUHana;
T - faTa OLEHKMW.

B cnyyae ecnn BbIMYCKOM He MpeaycMOTPEHO 4YacCTUYHOEe MoraleHune
OCHOBHOro gonra (aMopTmMsauusi), TO  CpeAHEB3BELUEHHbIi  CPOK A0
noraweHusi/odepTbl paBeH nepuoay OT AaTbl OMNpeAesieHuss CchpaBeannBomn
CTOMMOCTM A0 Haubonee paHHeW M3 AaT: AaThl MoraweHus unu aaTtel odepTbl Mo
obnuraumm, yKkasaHHoW B peLleHn o BbiNycKe.

B cnyyae ecnn paTta oueHKM coBnagaeTr Cc AaTtoh odepTbl, TO pacyeT
CpeAHEB3BELIEHHOro Cpoka NPOU3BOAUTCS OT AaThbl OLIEHKM A0 Hanbonee paHHen u3
[aTbl NoraweHns unu aatel oepTsl, cleayowel 3a 4aTol OLEHKMU.

[IpumeyaHue:

Mpn pacuyeTe cCpeaHEB3BELIEHHOr0 Cpoka Ao noraweHusa / odepTbl
NPOMEXYTOUHbIE OKPYI/1IeHUS He MNpPOU3BOAATCS, pe3y/bTaT Bblpa)kaeTcs B
rogax, oKpyrnsercsa Ao 4 3HaKoB rnocse 3ansaTon.
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B cnyyae ecnu BbINYCKOM NpeayCMOTPEHO YaCTU4YHOEe rnoraweHmne OCHOBHOrO
AONra, HO BE/IMYMHbI MorawaeMblX YacTen He onpeaesieHbl Ha BECb 0XMNAAEMbIN
Cpok o6paleHus?’, Takue CyYyMMbl CUMUTAKOTCA YCTAHOBMIEHHbIMM B AaTy
OKOHYaHMS KYNOHHOIro nepnoaa, no MCTe4eHMM KOTOPOro OHW BbIMNJ1Ia4ynBatoTCs,
N YUUTbIBAKOTCA B pacyeTe NobbiX BENUYMH, NPeayCMOTPEHHbIX HACTOSLLEN
METOANKOW, C 3TOM AaThbl.

1.2.CraBka KBJ (3HauyeHne KpuBon 6eCKynoHHOM [OOXOLHOCTU) MOXET
pacCuYMTbIBATbCSA B TOUKE, COOTBETCTBYIOLLEN:
*CpeAHEB3BELWEHHOMY CpOKYy noraweHusa / odepTbl nNo ueHHon 6ymare,
onpeaeneHHoMmy cornacHo n.1.1. HacToswen Metoamkm, nnm
*"CpPOKY MnoralwleHusa genosuTta, uim
*"CPOYHOCTM MPOLEHTHOW CTaBKW B CNy4asiX, NpenyCcMOTpPeHHbIX HacTosLen
MeToaukun, nnum
saopaummn  6upxeBoro wuHAekca B Cay4asiX, MpeaycMOTPeHHbIXx B N.3
HacToawen MeToamkn, nnm
"MHOMY CPOKY B Cly4asax, onpeaeneHHbIX HacToawen MeTognkon.

lpumeyvaHue:

Mpwn pacyete CtaBkn KB/l 3Ha4YeHMe CpoK onpeaensaeTcd B rogax, OKpyrnsaercs
A0 4 3HakoB nocne 3anaton. McxoaHble paHHble (3a ucknw4veHmem n.l.1
HacToswen MeToankun), onpeaeneHHbole B AHAX, NepeBoasATCs NyTeM AesfieHus
MCXOAHOro 3HayeHusa Ha 365. Ecnm B pacueTe MCNONb3YHOTCA [AaHHble,
Bblpa)XeHHble B Mecsilax, TO pe3ynbTaT onpeaenseTca Kak:

= 1 Mecsau:0.0833 roaa

2 Mecsaua:0.1667 ropa

3 mMecsaua:0.2500 ropa

» 4 mMecsaua:0.3333 ropa

5 mecaueB:0.4167 roaa

6 mecaues:0.5000 roaa

7 mecaues:0.5833 roaa

8 mecaues:0.6667 roga

9 mecsaues:0.7500 roaa

10 mecsaues:0.8333 roaa

¥ Hanpumep — 1uist OGJIMTaluii ¢ UMOTEYHBIM MTOKPBITHEM.
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= 11 mecsaueB:0.9167 roaa
= 12 mecsaueB:1.0000 roa.

B pacueTe ncnonb3yroTCa:

*MeToanKa pacyéta KpuBOW 6ECKYNOHHOM AO0XOAHOCTU FOCYyAapCTBEHHbIX
obnuraunii, onpeneneHHas MockoBckon bupikein?d;

sAMHaMMyeckne napameTpbl G-KpUBOM MO COCTOSHMIO Ha KaXKAbl TOProBbIn
OEHb.

lMpwv onpepeneHun:

"MPOrHO3HbIX 3Ha4YeHMn UHOAAUMKM cornacHo n.Owmnbka! WCTOUYHMK

CCbUJIKM He HauAeH. HacToswen Metoamku, unu;

"MPOrHO3HbIX 3HAYeHMS MNPOYMX TMEepPEMEHHbIX MapaMeTpoB COrjlacHO

n.OwmnbkKka! MCTOUHMK CCbIJIKM He HanAaeH. HacToswen Metoanku, nnu;

*CTaBKN ANCKOHTUPOBaHMSA cornacHo n.Owunbka! MCTOUHUK CCbIJIKM He

HalAeH. HacToswen MeToamkm

B pacyeTe MCNoNb3ylTCcad AWMHAMM4yeckue napameTpbl G-KpuMBOW Ha pAarty,
bnavxanwyto K gaTte onpeneneHms cnpasensivMuBon CTOMMOCTU (BKOYas).

NCTOYHUK nHpopMaumun: oduumanbHbin cauT MOCKOBCKON BUPXMN.

TpumeyaHne:

Mpn pacyete Crasku KB/l npoMexyToudHble OKpPYrneHus He MNpou3BOAATCH,

pe3ynbTaT BblpaXaeTcad B MNPOUEHTaxX, OKpyrnserca A0 2 3HaKoB nMocne

3ansaTon.

2.METOAMKA OMNPEQEJIEHNA PACYETHOW LEHbI A4O/ITOBOA LEHHOW
BYMAI'N

2.1.MpuHUMNbI onpeaeneHnsa pacyeTHOM LieHbl

28 Metomuka pacyéTa KpUBOM GECKYIIOHHOM JOXOIHOCTH ONMyONMKOBAaHA Ha caiite MOCKOBCKOM Gupxu. B memsx pacuera
CHpaBC)IHI/IBOfl CTOMMOCTH MUCIOJIB3YETCA PEAAKINA METOANKH, aKTyaJIbHAasA Ha 1aTy BCTYIIJICHNUA B CUJTY HACTOAIINX HpaBI/IJ'I.
[Ipn BHeceHMM W3MEHEHHH B METOAMKY pacdyéra KpHUBOW OECKYIIOHHOW [IOXOJHOCTH JaTa Hayajla HCIOIb30BaHUSA
U3MEHEHHOM METOIUKM B IENSX pacueTa CIpaBeIIMBONM CTOMMOCTH YCTaHABIUBAETCS OTAENBHO IO COINIACOBAHUIO CO
CHENMaTU3UPOBAHHBIM JEMO3UTAPHUEM.
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B cooTBeTCTBMM C HACTOSIWLMM MYHKTOM oOnNpeaensieTcsas pacyeTHas LueHa
(ueHbl) gonroBon UeHHOW byMaru MeToAOM MpUBEAEHHOM CTOMMOCTM byaylmnx
AEHEXHbIX MOTOKOB Nno gopmyne (2):

PV = i CFi 2)
- (1 + Y)(Pk-Zara)/365’
lpe:

CFy - CYMMa KaXZ10ro ,EHEeXHOro noToka, onpeaesnieHHasa corsiacHo
n. 2.2.;

Dy, - [laTa KaXkaoro AeHeXHOoro noTtoka, onpeaesieHHasi corsacHo
n. 2.2.;

Y - CTaBKa AUCKOHTUPOBAHUS, onpeaeneHHas cornacHo n.2.3.;

Jara - AaTa onpeaeneHuns cnpasenimBon CTOMMOCTU.

lpumeyvaHune:

Mpn pacyeTe MCNOMb3YHTCA cneayowme noaxoabl K OKpYriieHuo:
OKpYr/fieHUs Npou3BoasTCS NO NpaBu/iaM MaTeMaTU4YeCKOro OKpyrieHus;
CF, - 6yaywmn OeHeXHbI MOTOK, 3HAa4YeHue OKpyrnsercsa Ao 2 3HAKOB
nocne 3anaTon;
PV, - AUCKOHTUPOBAHHbIN AEHEXHbIN NOTOK, MPOMEXYTOYHbIE OKPYr1eHUs
He NPOU3BOASATCS, pe3ynbTaT He OKPYrNsieTcs;
PV - obwas cyMMa OUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3yfbTaT
OKpYrnsercs Ao 4 3HaKOB Mocsie 3ansaTomn.

2.2.®dopMmupoBaHue rpadpumka 6yayuimx aeHeXXHbiX NOTOKOB
2.2.1.06wme noaxoabl.

Mpn dopmupoBaHnm rpadmnka 6yaywmnx AeHEXHbIX NMOTOKOB YYNUTbIBAOTCS BCE
AEHEeXHble TMOTOKM B roraweHue OCHOBHOMo Aosra, KYMOHHOro goxoaa WU
AONOJSIHUTENIbHOIO A0X04Aa B TeYeHUe OXuaaemMoro cpoka obpawieHums.

Oxunpgaembin CpoK obpalleHns ueHHoW byMaru onpeaenseTrcs C AaThbl pacyeTa
cnpaBen/iMBoOM CTOMMOCTU (He BKKOYas) A0 HauMeHbWen U3 aaTt (BKa4yas):

e faTbl odepTbl, bamxkanwen K [gaTe onpefeneHns cnpaseasvBoun
CTOMMOCTU (He BKAKYas AaTy onpeaeneHus cnpaseasinBomn CTOMMOCTH);
e [aTbl MOJSIHOIO MoraweHns, NpeayCMOTPEHHOM YCOBUSAMM BbiMycKa.

Moa paTon AEHEeXHOro NoToKa NOHUMAETCA:
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e [NaTbl OKOHYaHWUS KYMOHHbIX MEpuoaoB, MO 3aBEepLIEHUM KOTOPbIX B
COOTBETCTBUM C YCNOBUSAMM BbIMyCKa OCYLLECTBAAKTCA BbINAaThl
KYNnoOHHOro goxoza, n (ecnn npeaycMOTPEHO) 4YacTM4yHoe noraweHue
OCHOBHOIO gonra, a Tak Xxe (ecnu npenycMoOTpeHOo) AaTbl BbinaThl
AONOSIHUTENIbHOIO A0X0AQ;

e [aTa, 4O KOTOPOW onpefeneH OXuaaeMbli CpokK obpaleHuns.

[leHeXXHble MOoTOKW, BKJHoYad KynOHHbIVI A0X04 WM AONOSIHUTENbHbIN noxon,

paCcCynTbIBAOTCA B COOTBETCTBUUN C YCIIOBUAMU BbIMYyCKa.

Mpun dopMupoBaHun rpadmka J[AeHeXHbIX TMOTOKOB B Uensax pacyera
cnpaBen/iMBoOM CTOMMOCTM LEeHHbIX 6yMar ocywecTBnserca nepecmotp 6yaywimx

AEHEXHbIX NOTOKOB NpX HanN4YMm 06HOBNEHHOM MHDOPMaLnmn2?:

O BE/IMYMHE CTaBKM KynoHa (a1 ueHHbIX 6ymar, no KOTOPbIM MPOLEHTHbIE
CTaBKW He onpegeneHbl Ha BeCb OXWAAeMbl CpoK obpaweHunsi) — HoBoe
3HAYEeHMe CTaBKKM KYMOHa CYMTAETCA YCTAHOBNEHHbIM B AaTy Hadana
KyYnOHHOro nepuoaa, O6Gnauxanwero K JaTe YCTaHOBMEHMS CTaBKu
(KynoHHOro nepuoga, Ha KOTOPbIN CTaBKa YyCTaHoB/AeHa, wan 6onee
paHHero KynoHHOro nepuoaa, 40 Hayana KOTOporo ctaBka YCTaHOB/IEHA);
O BeNIMYMHEe norawaemMon 4acTtm OCHOBHOro gonra (4na ueHHbix 6ymar, no
KOTOpbIM MNpeayCcMOTPEHO YacTUYHOE noraweHne OCHOBHOro Aofra, Ho
CYMMbl MoraliaembiX 4acTel OCHOBHOIO Aojra He onpeaeneHbl Ha BeCb
oXungaembin Cpok obpalleHns) — BeSIMYMHbI NoraiaeMon 4YacTu OCHOBHOTO
AO/Ira CYNTAOTCS YCTAHOB/IEHHbIMM B AAaTy OKOHYaHWUS KYNOHHOIO Nepuoaa,
N0 UCTEYEHMU KOTOPOro NpomM3BOAMUTCA COOTBETCTBYHOLLAS BbinjiaTa paHee
Hen3BecTHOM cyMMbI3? (3a UCKNIOUYEHMEM LEHHbIX ByMar ¢ MHAEKCUPYEMbIM
HOMUHANOM);

0 BenumuumHax (BK4Yasa rnepeMeHHble, 3Ha4YeHne KOTOpPbIX He 3aBUCUT OT
peleHns SMUTEHTa), CyLLeCTBEeHHbIX A1 pacdeTa HOMUHANbHOM CTOMMOCTH
LeHHbIX 6ymar ¢ MHAEKCUMPYEMbIM HOMUHANOM;

0 BE/IMYMHAX, CYLWECTBEHHbIX ANs pacyeTa AOMNO/HUTENIbHOro A40X0A4a.

Ans ponroBbiX UEHHbIX 6ymar, No KOTOPbIM MNpPeAyCMOTPEHO YacTUYHOe
noraweHne OCHOBHOIo Ao0Jira, HO BEJINYMHbLI MOrawaeMoro OCHOBHOrO Ao0/ira He

29C yyeToM [aHHOMOo YCNOBUS O AaTe Havana NpUMEHEHUS paHee HEU3BECTHbIX BE/IMYMH (CTaBKU KyMoOHa, CYMMbI NMOrallaemMoro
OCHOBHOIO [0/1ra, 3@ UCK/oYEeHMEM obnuraumii ¢ UHAEKCMPYEMbIM HOMWHANIOM) BbIMOMHSAETCA pacyéT MHbIX MokasaTenen,
npeaycMOTPEHHbIX HacToswen MeToanKoN.

30 NMpu aTOM MepecyeTy noanexar B T.Y4. BCE AEHEXHble MOTOKM, CMeayllme 3a AaTON OKOHYAHMSA COOTBETCTBYHOLLErO
KYMOHHOro nepuoaa, No OKOHYaHUU KOTOPOro NPOM3BOAMTCS BbirslaTa OCHOBHOMO AONra.
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onpeneneHbl Ha BEeCb CPOK oObpalleHusi, CyMMbl OyaywuMX AEeHEeXHbIX MNOTOKOB
paccuMTbIBAKOTCA MCX0ASl M3 OCTaTKa OCHOBHOrO Aofira Ha AgaTy pacyeTa,
onpenenéHHoro C y4eToM BCEX paHee YCTaHOBMIEHHbIX CYMM noraweHus (3a
NCKJTIOYEHMEM LieHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMUHAJIOM, AJ11 KOTOPbIX TEKYLlas
Be/IMYMHA OCHOBHOIO JOJiIra pacCYMTbIBAeTCa B COOTBETCTBMM C n.Owmbka!l
MCTOYHUK CCbIJIKM He HaWfeH.).

Ana nonroBbiX LEHHbIX 6yMar, No KOTOPbIM MpeayCMOTPEH AOMOJHUTENbHbIN
[OXO04, HO MNEpeMeHHble MNapaMeTpbl, MWCMOJIb3yeEMbIE A9 pacyeTa CorsacHo
AOKYMEHTaM 3MUTEHTa, He OMnpeaesieHbl Ha BECb CPOK obpalleHunst, CyMMbl 6yayLmx
[EHEXHbIX MOTOKOB PacCYMUTBLIBAIOTCA WMCXOAS W3 WM3BECTHbIX 3HAYEHWUN TaKux
NepeMeHHbIX MapaMeTpoB Ha pAaTy pacyeta. Ecnm  pacyeTHas BenM4UMHa
AOMONHUTENBHOINO A0X0A4a Ha AaTy MpPUHMMaET OTpuuaTeslbHOE 3HayeHue, TO
J[EHEXHbI MOTOK CYNTAETCSH PaBHbIM HYJIHO.

2.2.2.BennynHa nHaAeKcmMpyemoro HoMmMHana.

Ona [BonroBbiX UEHHbIX 6yMar C MHAEKCUMpyeMbiM HOMWHANOM, B pacyeT
BE/IMYMHbI KOTOPOro BKJIKOYEHbl NMEepeMeHHble, 3Ha4YeHMe KOTOPbIX HEe 3aBUCUT OT
pelleHnsa SMUTEHTa U NpU 3TOM He NpeayCMOTPeHa ero amopTmn3aunsd, HOMMHabHasa
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXxAoro [eHeXHOro mnotoka ucxoasd w3
HOMMWHANIbBHOWN CTOMMOCTW Ha AaTy onpeneneHms cnpasensiMBoM CTOMMOCTU, CpoKa
A0 [aTbl [AEHEeXHOro rnoToKa W MPOrHO3HOr0 3HayeHus WHNsaumMuM  ang
COOTBETCTBYOLWEro nepnoga no gopmyne (3):

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_; x (1 + [IPOTHO3 Hnun_l)D"eTg?'l, 2), 3)
rpe:

HOMWHAJ UH,, - WUCKOMOE 3HayeHWe HOMWHaNa Ha AaTy KaxAaoro
OEHEXHOro noToka;

HOMWHAJI UH,,_; - BeJM4YMHa HOMMHasa, paccyMTaHHas Ha JgaTty
npeALlwecTBYOLWEero JeHeXxHoro noToka, Ho He paHee
AaTbl pacyeTa crnpaBeasiMBon CTOMMOCTU. PesynbTaTt
pacyeTa He OKpyrnseTcs;

HOMHWHAJN UH,,_;, = HOMUHAJI UH,- BenM4YnMHa HOMMHANA Ha AaTy
onpeneneHns cnpaseasinBon CTOMMOCTU;

[TPOTHO3 UIIIl,,_; - NPOrHO3HOE 3Ha4YeHune NHdNauMKn, onpeaeseHHoe Ha
AaTy nNpeawecTByoWero AeHexHoro rnotoka (n-1).

123



Ons [onroBbiX UEHHbIX 6yMar C WMHAEKCUPYEMbIM HOMWHANOM, B pacyeT
BE/IMUYMHbI KOTOPOro BKJIHOYEHbl MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT
peLIEHNSA SMUTEHTA, U NMPU 3TOM NpeayCcMOTpeHa ero amMopTusaumsi, HOMMHaIbHasA
CTOMMOCTb PacCUYMTbIBAETCS Ha AaTy KaXAaoro [AEHEeXHOro rnoToka C Y4YeToM
npeawecTByOWEro YacCTUYHOro NnoraweHns OCHOBHOIO aosnira no gopmyne (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(ZI0JI1 AMOPT),,_,2),  (3a)
pe:
HOMMWHAJI UH',,- BeNMYnHa HOMMHaNa C y4eToM ero amMopTusaumm - UCKOMOoe
3Ha4YeHMe HOMMHaNa Ha AaTy Ka)xaoro AeHeXXHOro noToka 3a
Bbl4ETOM YACTUYHOIO MOralleHnss OCHOBHOro Aosjara C Aathl
pa3MelleHusa BbiNnycka (He BKAKOYAsd 4YaCTUYHOE roraweHune
OCHOBHOIO A0J/Ira B COCTaBe AeHeXHOoro noTtoka n);
HOMUWHAJI UH,,- BENMYMHA HOMMHaNa 6e3 yyeTa ero amopTm3aunm - 3Ha4YeHume,
paccyMTaHHOE Ha JdaTy COOTBETCTBYHOLWEro AEHEXHOro
notoka no gopmyne (3) 6e3 yyeta 4aCTMYHOro norawieHus
OCHOBHOIMO Aosra C AaTtbl pa3sMelweHus Bbinycka (C y4yeToMm
WHOEKCUPOBAHUSA BeSIMYNUHbI HOMWHANA, YCTAaHOB/EHHOMW Ha
AaTy pa3MeLleHuns BbinycKa);
CYMM(10J1d AMOPT),,_;- CyMMa AONEeN 4YAaCTUYHOro rnoraweHnss HOMUHana c
AaTbl pa3MelleHUs BbiNycKa A0 AaTbl AEHEXHOro noTtoka n
(He BKOYas A[ONK YACTMYHOMO NoraweHuss HOMMHana B
coCTaBe AeHEeXHOro noToka n).
B pacuyeTr CyMMbl [AEHEeXHOro TrMoToKa BK/AKYAETCSs CyMMa YacCTUYHOrO
noraweHmns OCHOBHOIO A0Jira, €C/in OHO NpefyCMOTPEHO YCNOBUSMU BbiNyCKa B AaTy
AEHEeXHOro rnoToka, paccumMtaHHas no gopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJI x J10JIs1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckoMas Be/IM4YMHA YaCTUYHOIro noraweHnss HoOMMHana
B AaTy COOTBETCTBYIOLWENO AEHEXHOr0 NOTOKA;

HOMWHAJI UH,,- BennumHa HOMMHana 6e3 yyeta ero amoptmsaumm -
3Ha4YeHne, paccynMTaHHOe Ha AaTy COOTBETCTBYIOLWErO
AeHexXHoro noTtoka no dopmyne (3) 6e3 ydeta
YaCTUMYHOro noraweHuss OCHOBHOIMo Aonra C AaTthbl
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pasMmelleHnsa Bbinycka (T.e. TOMbKO C Yy4yeToM
NHAEKCUPOBaAHUS BE/IMYUHbI HOMMHanNa,
YCTaHOBJ/IEHHOW Ha AaTy pa3MeLleHus BbiNyCcKa);
HOMMWHAI - Be/IMYNHA HOMMHAMA Ha AaTy pa3MeLlleHUs Bbinycka
(6e3 yyeTa nHagekcaumm n amopTtmsauum);
[0J1d AMOPT,, - [AONS 4YacTUYHOro noraweHus HOMWHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennynHa nepeMeHHOM CTaBKM KyroHa.

Ona ponroBblX UEHHbIX 6yMar, no KOTOpbIM MNpPOUEHTHble CTaBKW He
onpeneneHbl Ha BeCb OXWMAAeMbI CpoK obpaweHuns, CyMMbl 6yayLmnX OEHEXHbIX
MOTOKOB, AN KOTOPbIX CTaBKa He onpegesieHa Ha [aTy OUEHKW MHCTPYMEHTa,
paccuMTbIBaOTCA:

e [O115 LUEeHHbIX byMmar, B pacyeT CTaBKM MO KOTOPbIM BK/IHOYEHbI MEPEMEHHbIE,
3Ha4YeHMe KOTOPbIX He 3aBUCSAT OT pelleHns SMUTEHTA, - UCXOAS U3 CTaBKK,
onpeneneHHOM C Yy4yeTOM MpPOrHO3HbIX 3HAYEHWUN TaKUX MepeMeHHbIX
napamMeTpoB, (pacyeT CTaBKW BbINOMHSAETCA Mo opMyne, onpeaeneHHON
yCOBMSIMKU BbINyCKa),

e [0S MPOYMX LEeHHbIX byMar — ncxoasa U3 CtaBku, 3agaHHOM Ana Hanbonee
NO34HEero KynoHHoro nepuoaa.

PacueT CTaBOK BbINOSIHSAETCA OTAENbHO ANS KaXAoro KyrnoHHoOro nepuoaa.

Ecnn B KayecTBe NepeMeHHOro napaMeTpa Ansa pacyeTa CTaBKM KyroHa
YCNOBMSIMU BbINyCKa WMHCTPYMEHTa MnpeaycMOTpeHa «CTaBka WMHMASUUU»> U MHas
«CTaBKa [OEHEXHOro pblHKa»3!, 3HayeHMe CTaBKM COOTBETCTBYIOLWIEro KYyroHa
paccyuTbiBaeTcs no opmyne, npeaycCMOTPEHHOW YCNOBUSMU BbIMyCKa UCXOAS U3
MPOrHO3HOr0 3HayeHusa WMHOAAUMKM, COOTBETCTBYHOLWEro KynoOHHOMY nepuoay, u
MPOrHO3HOINO0 3HAYEeHUA WHOW CTaBKM [AEHEXHOro pblHKa COOTBETCTBYHOLWEN
cpoyHocTn (nytem BbIGOpa MaKCMManbHOIO M3 3HAYEHWWN, PaCCUYUTAHHbIX C
NMPMMEHEHMEM YKa3aHHbIX ABYX NMPOrHO3HbIX MapaMeTpoB).

Mpu pacyeTe cnpaBeaMBOM CTOMMOCTM OCYLLECTBNSETCS nepecMoTp byayLmx
AEHEXHbIX MOTOKOB NpU Hannunnm o6HOBAEHHON MHPOPMaALNM O 3HAUYEHUSAX CTABKU
KyrnoHa. HoBOe 3HauyeHMe CTaBKM KYyMNOHa MNpUMeEHsIeTca C AaTtbl Hadana
COOTBETCTBYIOLLEr0 KYNMOHHOro nepmnoaa, bamxanwero K gate YCTaHOBIEHUS CTAaBKMK

3! Hanpumep, MAX (uH(IALMA; KII0UEBas CTABKA)
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(HO He no3gHee paTbl Havana KYMNOHHOro nepumoAa, Ha KOTOpbIA CTaBKa
yCTaHoB/ieHa, nnu 6onee paHHero KyrnoHHOro nepnojga, Ao Havasa KoToporo cTaBka
yCTaHOBNEHA).

2.2.4.NpOrHo3Hble 3HaYEeHUs NHNIUMn

Ana NporHo3HbiX 3HadeHun wuHbnsaumm (MPOMHO3 WIML) wcnonb3ytoTcs
3Ha4YeHuns:

"«BMEHEeHHOW» MHPNAunn (aanee takxe — BUMLL, INF);

"JKCMEPTHbIM MNPOrHo3 o0 O6yaywmx 3Ha4YeHuax WHNsuMM - B Ciydae

OTCYTCTBMS 3HAUYEHUS <«BMEHEHHOW» WHMNaUMM AN  COOTBETCTBYHOLWMX

nepmvonoB. B kKauyecTBe [AaHHbLIX O MPOrHO3HbIX 3HAYEHUSX MNEepeMEHHbIX

napaMeTpoB UCMNOJIb3YTCS NPOrHO3bl COLMANIbHO-3KOHOMMYECKOro pa3sBuUTus

MUHUCTEPCTBA 3KOHOMUYECKOTO pa3BuTus Poccuiickon deaepaunms?,

Ans BCcex nepuoaoB, AaTa Hadana KoTopbix He npesbiwaeTr 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KayectBe nMporHosa WHONauMmn
NCMNOJIb3yeTCHA 3Ha4YeHne «BMeHEeHHON» nHdnaumu ansa sbinycka O®3 52002RMFS,
paccumtaHHoe no dopmyne (5) kak pas3Huua Mexay Craskon KB B TOuKe,
COOTBETCTBYIOLLEN CPOKY A0 noraweHusa Bbinycka O®3 52002RMFS, wu
cpefHeB3BEeLEeHHON AOXOAHOCTbIO K NOraweHuio 3TOro Xe BblinycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HaudMHaALWKUXCA B npomexyTke ¢ 2029r. oo 2030r.
(Bknto4yasa), B KayectBe NporHosa WHOAAUMM  UCMNONb3YyeTCs  3HaudeHue,
paccyntaHHoe no dopmyne (6), Mcxoas uU3 3HAYEHUN «BMEHEHHOW» WUHDNAUUU
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ t52003t52002 | (1 + INF<p(30/100)t52003
INF3029-2030 = OKPYTJI (1 + INF=ygpg/100) 652002 11,4 ]=100, (6)

lpe:

INF52030 = K]32[52003 - YTM52003' (7)

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo razvitiya

126



INFSZOZS

INFSZOSO

52002/ 52003

I'CB»ZI'SZOOZ ’ I(Brﬂ52003

YTMSZOOZ /4 YTM52003

- 3Ha4YeHne «BMEeHEeHHON» MHDIAUNM ANS BbiNyCKa
O®3 52002RMFS, paccuntaHHoe no dopmyne (5)
C TOYHOCTbO A0 2 3HAKOB Mocne 3andaton -
pesynbTaT pacyeTa no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

- 3Ha4YeHMe «BMEHEHHOMN» MHDIAUNN ANS BbiNyCKa
O®3 52003RMFS, paccumTtaHHoe no dopmyne (7)
C TOYHOCTbIO A0 2 3HAKOB rMocne 3anaton -
pesynbTaT pacyeTa no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

- 3HayeHume CcpeaHeB3BEeLWeHHOro Ccpoka Ao
noraweHus BbIMYCKOB 003 52002RMFS,
52003RMFS, paccyuTaHHOEe B rogax C TOYHOCTbIO
00 4-X (4eTblpex) 3HaKoB Nocsie 3anaTon;

- 3HayeHune CraBku KB/ B TOuUKe,
COOTBETCTBYHOLLEN CpeAHEB3BELLEHHOMY CPOKY A0
norawueHus BbINMYCKOB 003 52002RMFS,
52003RMFS;

- CpefHeB3BelWeHHass A0XOAHOCTb K MoraweHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnnkyemas MocKoBCKOW Bupxen.

Ons Bcex nepuvoaoB, HauyMHaKWMXCA B rnpomexyTtke ¢ 2031r. go 2032r.

(Bknto4yas), B KayecTBe

MPOrHo3a VIHCb}'IFILLVIVI MCNoJIb3yeTCA 3Ha4veHune,

paccyntaHHoe no dopmyne (8), ucxoasa uU3 3HAYEHUN «BMEHEHHOW» WHDNAUUU
BbinyckoB O®3 52003RMFS n 52004RMFS:

5200452003 (1 + ]NF52032/10())1752004

INF2031_2032 = OKPyF.}]

I'ne:

j(1+1NF52030/100)t52003_1 42100 (8)

INF<3032 = KBs2004 — YT M52004, (9)

INF52030

- 3HaYeHne «BMEHEeHHOMW» MHMNAUNK A4 BbiNyCcKa
O®3 52003RMFS, paccuntaHHoe no dopmyne (7)
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C TOYHOCTbO A0 2 3HAKOB Trocfae 3andaTon -
pe3ynbTaT pacyeTa no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<503, - 3Ha4YeHMe «BMEeHEeHHON» MHMIAUNM ANS BbiNyCKa
O®3 52004RMFS, paccumnTtaHHoe no dopmyne (9)
C TOYHOCTbO A0 2 3HAKOB rMocne 3andaton -
pesynbTaT pacyeTa no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

t52003 t52004 - 3HayeHue CcpeaHeB3BELWeHHOro cpoka Ao
noraiueHus BbINYCKOB 003 52003RMFS,
52004RMFS, paccuuTaHHoe B rogax C TOYHOCTbIO
00 4-x (4yeTblpex) 3HAKOB MOC/e 3ansaTon;

KB/s52003, KB52004 - 3HayeHue CraBku Kb B TOouKe,
COOTBETCTBYIOLLEN CpeiHEB3BELIEHHOMY CPOKY A0
noraweHus BbIMYCKOB 003 52003RMFS,
52004RMFS;

YTM:s5003, YTMs2004 - CpefHeB3BelWeHHasa AO0XOAHOCTb K MoraleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHkun, nybnnkyemas MocKoBCKOW bupxen.

Ons Bcex nepuoaoB, HauyMHawWMXCA B rnpomexyTtke ¢ 2033r. go 2033r.
(Bkno4yasa), B KayectBe NporHosa WHAAAUMM  UCMNONb3YyeTCs  3HaudeHue,
paccyntaHHoe no ¢dopmyne (10), ncxoas n3 3HAYEHUN «BMEHEHHON» UHDNALUU
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

—1),4|«100, (10)

ts2005~t52004 | (1 + ]NF52033/]_()0)1752005
(1 + INF<303,/100)¢s52004

rpge.
INF<3033 = KB/l52005 — YTMs300s, (11)

INF_5032 - 3HAYEHNEe «BMEHEHHOMN» NMHDNAUNM ONS BbIMyCKa
O®3 52004RMFS, paccuntaHHoe no cdopmyne (9)
C TOYHOCTbIO A0 2 3HAKOB rMocne 3anaton -
pesynbTaT pacyeTa no dopmyne (9)
COOTBETCTBYET 3HAaUYEHUIO B NPOLEHTaX;
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INF<5033 - 3Ha4YeHne «BMEeHEeHHON» MHDIAUNM ANS BbiNyCKa
O®3 52005RMFS, paccuumtaHHoe no dopmyne (11)
C TOYHOCTbO A0 2 3HaAKOB nMocje 3anaton -
pesynbTaT pacyeTa no dopmyne (11)
COOTBETCTBYET 3HAaUYEHWUIO B NpOLEHTaXx;

- 3HayeHue CpeAHEeB3BELIEeHHOro cpoka Ao
noraweHus BbIMYCKOB 003 52004RMFS,
52005RMFS, paccuuTtaHHoe B rogax C TOYHOCTbIO

52004, 52005

00 4-x (4yeTblpex) 3HAKOB MoOcC/e 3ansaTon;
KB/l52004) KB 52005 - 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYIOLLEN CpeHEB3BELIEHHOMY CPOKY A0
noraweHus BbIMYCKOB 003 52004RMFS,
52005RMFS;
YTMs2004, YTMs2005- CPEAHEB3BELUEHHAA AOXOAHOCTb K MoralleHuto BbIMYCKOB
O®3 52004RMFS, 52005RMFS Ha paty oueHkun, nybnnkyemas MOCKOBCKOM
bupxen.

lpumeyaHune:

Mpu BbINOAHEHUWN pacyeTa INF,029-2030, INF2031-2032 3HAYEHUS MoKasaTenemn
INF,033-2033, INFez028, INFep030, INFoz032, INFopp33, KOTOpPbIE B pe3ynbTaTe MX
pacyeta no dopmynam (5), (7), (9), (11) aBnsat0TCA 3HAYEHNAMU B NPOLIEHTAX,
nepeBoOAsATCS B 3HAYEHUSA B AONAX eanHuubl (NyTeM AeNeHUsa Kaxaoro n3 HuX
Ha 100 - 4yTO ABHO oTpaxkeHO B opmynax (6), (8), (10)). PesynbTaTt pacuyeta
no d¢opmynam (6), (8), (10) cooTBeTCTBYeT 3HAYEHUIO B MPOUEHTAX,
OKpYr/eHHOMY A0 2 3HaKoB nocsie 3anaTou.

Ana Bcex nepuoaoB, HaudumHawwumxca ¢ 2034 r., B KayecTtBe MNpOrHosa

MHGONSLUNM UCMNOJIb3YETCS SKCMEPTHbIN MPOrHo3 MHMONALMN.

Ecnn cpok noraweHuss AONroBOro UHCTpyMeHTa He npeBbiwaetr 2034 r. u

OTCYTCTBYIKOT UHbIE MPOrHO3HbIE 3HAYEHUNA MNMEPEMEHHbLIX MapaMeTpoB, TO BJINAHUE

3KCNEepPTHOro NporHo3a MHMAAUMKM Ha pe3ynbTaT pacyeTa cnpaseasiMBon CTOMMOCTHU
NPU3HAeTCsd He3HauyuTeNbHbIM, pacyeTHas UueHa ueHHoM O6ymarm MoXxeT ObITb

KnaccmpunumposaHa B YypoBeHb 2. B ocCTanbHbIX cnyyasax (NOMMMO MHOANSaUUK
MCNONb3YITCHA MHble HeHabngaemble AaHHbIE UM CPOK MNoraweHus npesblwaeT
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2034 r.) BAUSAHME DKCNEPTHOrO MPOrHo3a MHMAAUMM NMPU3HAETCA 3HAUYUTESbHbIM,
pacyeTHas ueHa ueHHou bymarm knaccudpuumpyeTcs B YpOBEHb 3.

2.2.5.pOrHO3HblE 3HAYEHUSA NMPOUYMNX NEepPEMEHHbIX NapamMeTpoB

MporHo3Hblie 3HAaYEHUSA «KOPOTKUX> CTaBOK flIEHEXXHOro pbiHka (ans
nJjiaBaloOWMX MPOLEHTHbIX CTaBOK Ha CPOK NpeaocCTaBJIEHUS AEHEeXXHbIX
cpeacTtB A0 1 MecsiLla BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA criegywouwme
naaBakwoLwWme rnpoLUeHTHble CTaBKWU, eCnn OHU NpefyCMOTPEHbI YC/IOBMSIMWU BbIMyCKa
OL,EHMBAEMOro MHCTPYMEHTA:

e ctaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepensa, 2 Heagenu, 1 Mecsu

e cTaBka PEINO, no onepauymsam LeHTpanbHOoro 6aHka Poccuinckon
depepaumm Ha CpoK A0 OAHOro Mecsua (BKAKYNTENBbHO)

e KnwoueBasa crtaBka LleHTpanbHoro 6aHka Poccuinckon depgepaumm

e cTaBka KB/ Ha cpok A0 ogHOro Mecsua (BKIHOUYUTESNBHO).

Ecnn B KayecTtBe nepeMeHHOro napamMeTpa npeaycMOTpeHa naaBarowas
NpoUeHTHasa CTaBka CpPOKOM A0 1 Mecsua, TO MPOrHO3HOE 3HadeHue TaKoro
napameTpa (Rater) paccumTbiBaeTcs no gopmyne (12) kak pasHuua mexay CraBkon
KBl B TOuYKe, COOTBeTCTBYIOLlEN CpeAHEB3BELIEHHOMY CpOKYy A0 roraweHus
OLEHMBAEMOro MHCTPYMEHTA, U BENNYMHON «CpeHen MPOUEHTHOW MapXu Haa
CTOMMOCTbIO POHANPOBAHUS» !

Ratef = (KBAAO norameHus: CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mcop), 4), (13)
[ (P —1000) 14
CoF — KyTOH 1000x¢t "’ 19
rpe:
KB/ 10 noramenns - 3HayeHne Ctasku KB/ B TOUKE, COOTBETCTBYHOLILEN

CpeaHEB3BELIEHHOMY CpOKYy Jilo) noratieHus
OLIEHWBAEMOI0 NHCTPYMEHTA;
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cpMcor - 3HayeHWe <«CcpegHeN NpoUEeHTHOM MapXu Haa
CTOMMOCTbIO  (POHAMPOBAHMUSA», PpacCCYUTAHHOE Mo
dopmyne (13) Ha [JaTy OUEHKM MHCTPyMEeHTa Kak
cpegHee apudMeTMyeckoe 3HaYeHWN nokasaTtens
«MPOLEHTHOMN MapXu Han CTOUMOCTbIO
doHaMpoBaHUA», pacCcynTaHHbIX No dopmyne (14),
Nno Kop3uHe BbinyckoB O®3-T1K;

Mo - 3HA4yeHue <«MNPOLUEHTHOM MapXW Hag CTOMMOCTbIO
doHanpoBaHuns», paccunmtaHHoe no dopmyne (14)
ona  Bbinycka O®3-TK, Bxoaswero B KOP3UHY
BbiNnyckoB OD3-T1K;

FIXynon 3HayeHne @GUKCMPOBAHHOM 4YacTUM KyrnoHa AN
Bbinycka O®3-MK (HanpuMmep, A4ANsS  BbINycKa
29010RMFS KynoH ycTaHaBNMBAEeTCA B BeJIMYMHE
RUONIA + 1.60% w BennunHa FIX,y,,, NpUHMMaeETCA
paBHOW 1.60%);

P - ueHa (6e3 yyeTa KYNOHHOrO A0X0A4a) KOHKPETHOro
Bbinycka O®3-MK Ha aaTy pacyeTa B pybnsx;

t - CpeAHeB3BELUeHHbIn CPOK A0  noraweHus
KOHKpeTHOoro Bbinycka OP3-T1K.

TpumeyaHwne:

Ha paTty yTBepXaeHusa HacTodwen pepakumm MeToauMKM KOp3MHA BbIMyCKOB
O®3-MK (nepeyeHb BbinyckoB O®3-TK, BKAOYaeMbiX B pacyeT cpMcyr)
BKOUaeT cneaywowme Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

NepeyeHb  BbinyckoB  OD3-TK, BK/IlOU@EMbIX B pacyeT  cpMcor,
nepecMmatpuBaeTcs Ynpasnsawouwen komnaHven A.Y. NMAO npun pasMeweHUn HOBbIX
BbinyckoB O®3-T1K.

HoBbin nepeyeHb BbinyckoB O®3-TK, BK/OYAEMbIX B pacyeT cpMq,r, W AaTa
Ha4yasa ero NpMMeHeHns yctaHaBAMBatoTCAa Ynpasnsawouwen komnanmen 4.Y. MAO no
cornacosaHuto co Cneumanu3nmpoBaHHbIM  Aeno3vTtapueM KW He TpebyioT
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ONepaTUBHOINO BHECEHUS COOTBETCTBYHLUMX M3MEHEHWUN B HacToswyk MeToauky
(yTBEpPXAEHMSA HOBOM peaakumm MeToanku).
Boinyck O®3-T1K, nckno4vaeTcs 3 pacdeta cpMc,p NpU HacTynaeHumn Hanbonee

paHHeu u3 paT:

*1aTbl NOraweHnsa BbiNyCcKa;

»[aTbl Hayasia KYMOHHOro nepuvojda, C KOTOPOro YCTaHOBJ/IEHblI paHee

HeonpeaeneHHble CTaBKN KyNoHa Ha BECb OXunaaeMblii cpok obpaweHmns OP3-

MnK.

LleHa P Bbinycka O®3-TK onpeaensietcs no gaHHbIM MOCKOBCKOM 6upxwu,
eCNIn OHa SABNSeTCA aKTUBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-MK, B
nopsake, ycrtaHosneHHOM [lpaBunammn onpegeneHna CYHA anga onpepeneHuvs
cnpaBensiMBOMN LieHbl YpOBHSA 1.
Ecnn Ha paTty pacueTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. MO NpuYMHe TOro, 4to MocKkoBcKas Oupxa He daBnseTcd B AaTy pacyeTa
AKTUBHbIM PbIHKOM A/19 BbINyCcKa), TO Takon BbiNnyck O®3-MK He BKAOyaeTcs B
pacyeT cpMcyp-

[lpumeyvaHue:

NMokaszaTenb M., OTpaXkaeT MpPeMUIo CBbille CTOMMOCTM doHanpoBaHus (no
CTaBke aeHexHoro pbiHka - RUONIA), KoTOpyto MHBECTOpPbI 3aknaabiBatoT Npu
nokynke O®3. TakuM o06pa3oM, pbIHOYHbIE OXWAAHUA MO CTOMMOCTMU
doHampoBaHua (Mo nNporHo3HoMmy 3HadveHuto ctaBkun RUONIA) BO3MOXHO
onpenennTb Kak pasHuuy Mexay 3HadeHmeM KB/l B Touke, COOTBETCTBYHOLWEN
cpefHeB3BeLEeHHOMY CPOKY A0 noraweHnsa aaHHon OdP3 n nokasaTtenem Mg,g.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3HaueHUs M., B
pa3Mepe 0.52% pbIHOYHbIE OXMAAHMA NO cpeaHeMY 3HadeHuto ctaBkn RUONIA
B TeyeHue 5 net coctaBAaT 8.05%.

MporHo3Hblie 3HAauYeHUA CTAaBOK [EHEeXXHOro pblHKA <«cpegHeun>»
cpoyHOoCcTM (ANA nNAaBawWMX MNPOLIEHTHbIX CTAaBOK Ha  CpoK
npefocTaB/IeHUs AeHEeXXHbIX CPpeacTB OoT 1 Mecsila A0 2 JieT BKJIIUYNTENIbHO)

K cTaBkaM [IEHEXHOr0 pbiHKA «CpPeZIHEN» CPOUYHOCTM OTHOCATCA creaylolumne
nnaBawolLne NPOLEHTHbIE CTaBKW, €CIM OHU NpPeayCMOTPEHbl YCOBUSAMWU BbiMycKa
OLEHMBAEMOr0 MHCTPYMEHTA:
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=cTaBka ROISfix co cpokamn 2 mecsua, 3 Mecsiua, 6 Mecsues;

»ctaBka KB/ Ha cpok oT 1 Mecsiua Ao 2 net (BKAKYUTENBHO).

Ecnn B KayectBe nepeMeHHOro napaMeTpa npeafycMOTpeHa naaBawowas
NpoLEeHTHasa CTaBka CPOKOM OT 1 Mecsua A0 2 fieT, TO NPOrHO3HOe 3Ha4YeHne Takoro
napameTpa (Ratef) paccumTbiBaeTcs no ¢gopmyne (15) Kak nNporHo3Hoe 3HayeHue
«KOPOTKOWM>» CTaBKM AEHEXHOro pblHKa Ha aHaNM3npyeMmoMm nepuoae, yBesimyeHHoe
Ha pasHuuy Mexay 6e3pMcKkoBOM AOXOAHOCTbIO «CpeAHero» Cpoka U «KOPOTKOM»
6e3pncKkoBON AOXOAHOCTLIO:

Rates = (KB noramenus — CPMcor) + (KBAcpourocrs crasen — KBI4 e ), (15)
rpe:

KB pounocrs crasxu -~ 3HAveHMe CtaBkm KB B TOUKE, COOTBETCTBYHOLLEN
CPOYHOCTM CTaBKW [OEHEXHOro pblHKa (HanpuMmep, ecnu
3Ha4YeHMe CTaBKM KyMNnoHa onpegensieTcsal Kak 3HayeHue
6ecKkynoHHON fOoX0AHOCTUM rocbymar Ha cpok 24 Mecsua, TO
KB ansa 2-x ner);

KB rens - 3HaveHune CtaBkn KB/l B TOUKe, COOTBETCTBYOLWEN CPOKY B
0.0027 ropa.

lpumeyaHune:

Mpyn onpeaeneHnn 3HaveHUs KB pounocrs crasku  TOYKA, COOTBETCTBYHOLLAS

CPOYHOCTM TMEPEMEHHOro napaMeTpa nnaBakwwWen MpPOLEHTHON CTaBKW,

onpenensieTcsa B nopsiaike, yCTaHOBMEHHOM B N.1.2. HacTosiwen MeToanku.

MporHo3sHble 3HAYEHUA <«AJIMHHDbIX>» CTAaBOK pblHKAa kanutana (aAns
naasBaloOWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaBJIEHUS [AEHEeXHbIX
CcpeacTB cBbile 2 s1eT).

K «4ANMHHBLIM» CTaBKaM pblHKA KanuTasa OTHOCATCA cregylowme nnasarmoLwmne
NPOLEeHTHbIE CTaBKWN, €C/I OHU NpefyCMOTPEHbI YCNIOBUSIMU BbliMyCKa OLLEeHUBaeMoro
WHCTPYMEHTa:

e cTaBka Kb/l Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K MoraweHuto Bbinycka Od3.

Ecnn B KadecTBe nMnepeMeHHOro napaMeTpa WCMoJsib3yeTcsa naaBatowasd
NPOLUEHTHasa CTaBKa CPOKOM OT 2-X J1eT, TO MPOrHO3HOEe 3Ha4YeHMe Takoro napaMeTpa
(Ratef) npuMHUMaeETCs paBHbIM 3HayeHuto CtaBku KB/ B TOUke, COOTBETCTBYOLLEN
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CPOYHOCTM TaKOM MnaBawowen MnpoUeHTHOW CTaBkW (HanpuMmep, eciM 3HadeHue
CTaBKM KYroHa onpeaensietcs Kak 3HadeHne 6ecKynoHHOW AOXOAHOCTU rocbymar
Ha cpok 5 net, To CraBka Kb/l paccuntbiBaeTcs Ans cpoka B 5 ner).

lpumeyvaHue:

Ecnm B KauvectBe nepeMeHHOro napaMeTpa WCNONb3YEeTCs naaBarowas
NpoueHTHas CTaBKa 3aMMCTBOBaHMSA Ha pblHKe KanuTtana («AJMHHaa» ctaBka),
TO PbIHOYHbIM PUCK U3MEHEHUS TMNPOLEHTHOM CTaBKM MNO WHCTPYMEHTY
oTCyTCTBYET (MPUCYTCTBYET TOJIbKO PUCK U3MEHEHWUS KpeaAWuTHOro cnpega) u
BO3MOXHO MPUMEHEHUE MNOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB WU KX
ANCKOHTUPOBAHMA UCXOAS U3 TEKYLWMX MPOLEHTHbIX CTaBOK MO MHCTPYMEHTAaM.

MporHo3Hble 3HA4YeHMA MpPoYUX MNepeMeHHbIX napametrpos (NMOMMMO
CTaBOK [1EHEeXXHOro pbiHKa).

Mpu oTCyTCTBMM HabtoAaeMbIX AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX NePEMEHHbIX
napameTpoB (Hanpumep, pocT BBI1) ncnonb3yercs aKcnepTHbIM MPOrHO3 0 byayLmnx
3Ha4YeHMAX NepeMeHHOoro napamMeTpa. B kayecTse AJaHHbIX O MPOrHO3HbIX 3HAYEHUAX
nepeMeHHbIX napaMeTpoB MCMONb3YKTCA MPOrHO3bl COLMANIBHO-3KOHOMUYECKOro
pasBUTUA MUHUCTEPCTBA SKOHOMUYECKOro pasBuTtusa Poccuiickon degepaumn®.

2.3. OnpepneneHve CtTaBKu ANCKOHTUPOBaHUSA
CraBka ANCKOHTUPOBaHUSA ByayLMX AeHEeXHbIX NMOTOKOB ornpeaenseTcs Ans
AO0NroBOM LeHHOM ByMarm Ha KaxAayl AaTy pacyeTa cnpaseasimBon CTOMMOCTMU.
CraBka AMUCKOHTMpOBaHMA npuHuUMaeTcsa paBHon CtaBke KB B Touke,
COOTBETCTBYIOLLEN CpefHEeB3BEeWeHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOMN
bymarun, yBesiM4yeHHOW Ha COOTBETCTBYIOLLEE 3HAaYEHME KpeaUTHOro cnpeaa:

o 3JKCMNepTHOe 3HayeHue KpeauTHOro crnpeaa;

o MeAMaHHOe  3HayeHuMe W3 aAuana3oHa  KpeaAuTHbIX  crnpenos,
onpeneneHHoe A/19 PeNTUHIOBOM rpynnbl 4OSITOBOW LEeHHOMW 6ymaru B
COOTBETCTBUM C N.3. Hacrosdwen MeToamkm - ecnm He 3a4aHo
3KCNepTHOe 3HauYeHne KpeauTHoOro cnpea (3a UCKA4YeHUeM A0NroBbIX
WHCTPYMEHTOB, OTHeCeHHbiX K IV penTuHroBom rpynne, MeanmaHHoe
3Ha4YeHne KpeauTHOro cnpega Ansg KOTOpbIX onpeaensercsa B 0CO60M
nopsiake);

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o ANA rocyfapCTBEHHbIX UeHHbIX 6ymar (Tonbko ansa denepanbHbIX
LeHHbIXx 6ymar) MeauaHHoe  3HayeHue  KpeauTHoro  cnpejda
NpUHUMaeTca paBHbIM 0.

lpumeyvaHue:

Ecnn 3HauyeHne KpeauTHOro cnpega YyCTaHaB/MBAETCA  MUCXOA4A U3
HabnogaemMblx AaHHbIX (B TOM 4YMCNe Ha OCHOBE KpeaUTHOro crnpeja no
AHaNOrMMYyHbIM BblNyCKaM AaHHOr0 3MUTEHTa, MeAMAaHHOro 3HadyeHusa crpega
PENTUHIOBOW rPynnbl, CKOPPEKTUPOBAHHOIO Ha MpPeMuio/ANCKOHT 3a 0Cobble
YCNOBWUS HA OCHOBE HabnwaaeMblX AaHHbIX), pacdeTHas LeHa LueHHoM 6ymaru
MOXeT ObITb KnaccuduuupoBaHa B YpoBeHb 2. B ocCTanbHbIX ciy4dasx
pacyeTHas LUeHa ueHHon 6yMarmn knaccnpuumpyeTcsa B YpoBeHb 3.

PErNTIAMEHT PACHETA KPEAUTHOTIO CNPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C  HACTOAWMM  pEeriameHToM  KpeaAuTHbIM  crnpea

pPaCCyYUTbIBAETCA AN14.

*  [0/rOBOWM LEeHHOW 6bymarn, HOMMHUPOBAHHOM B pybnsax (3a UCKIOYEeHneM
roCyAapCTBEHHbIX LeHHbIX bymar PO).
Ana uenen pacyeTta KpeaUTHOrO crnpefa oOCYLWeCTBASeTcs creayowas

nocnenoBaTesibHOCTb AENCTBUIM B OTHOLWEHMW AO/TOBON LeHHOW byMmarn:

* B 3aBMCUMMOCTM OT HaNM4USa WM OTCYTCTBUS KPeaAUTHOro PemTUHra y
Bbinycka3* (a B €ro OTCYTCTBUMM Yy 3MUTEHTA WIN MOPYUUTENs WIn
3aeMLlmrKa Mo BbINyCKy (nNpuMeHuTenbHo K SPV)) [onroBon UeHHOWM
bymaru, onpeaensieTcs MNpPUHAANEXHOCTb LUEHHOM 6yMarm K oAHOW U3
yeTblpex PENTUHIOBbIX rpynn, npeayCcMOTPEHHbIX HacCTOSALWNM
PernameHTOM;

* MWHMMaNbHOE, MaKCuMMalbHOe W MeAMaHHOE 3HAa4vYeHUss KpeauTHbIX
cnpefoB Ans  AOAroBoM UeHHOM 6yMarm NpUHMMAKTCH  pPaBHbIMU
COOTBETCTBYIOLWMNM 3HAYEHUSAM KPEeAUTHbIX CNpefoB, pacCUYUTaHHbIM A4
PEUTUHIOBON rpynnbl, K KOTOPOM OTHeceHa uUeHHasa 6ymara (3a
NCKITIOYEHUEM LIeHHbIX 6yMar, OTHeCeHHbIX K IV penTuHrosow rpynne, ans

34 Mcnonb3yeTca KpeAUTHbIN PENTUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN
Ba/IlOTE OCHOBHOMO A0/1ra
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KOTOpbIX KpeauTHbIM cnpen onpejensietca B ocobom  nopsake,
npesycCMOTPEHHOM HACTOSALWMUM PernaMeHTomMm).

Ana cybopAMHUPOBAHHbLIX AONTOBbIX MHCTPYMEHTOB (0bnurauvin KpeamTHbIX
opraHusaumm B C/flydae OTCYTCTBMS PpenTUHra BbiNyCKka WIW  Aerno3uToB)
yCTaHaBMBaeTCsa AONONHUTENbHAsa NpeMmns 3a cybopaMHUPOBAHHOCTb, HA KOTOPYHO
YBE/IMYMBAKOTCA pacyeTHble Be/IMYMHbI  MUHMMANbHOrO, MAaKCUMANbHOIO WU
MEeAMAHHOro 3Ha4YeHUM KpeauTHbIX CnpefoB B ciaydasx, nNpeayCMOTPEHHbIX
NyHKTaMM  Hactoswum [punoxeHuem. [lpemMnsa 3a cybopaANMHUPOBAHHOCTb
onpegensieTca C Yy4YeToM AOCTYNHOM PbIHOYHOM WHMOpMaumMmM O crnpepax 3a
cyb0paANHMPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB U/IN DMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ana uenen onpegeneHnss KpeauTHOro crnpega BBOAATCA chneaywouwme
pPENTUHroBblE rpynmbl:
PeituHrosaas rpynna I - HauBbICWMA/MaKCMManbHbIl  YPOBEHb
KpeamTocnocobHOCTN, (PUHaHCOBOM HaAEXHOCTU MO CPaBHEHUIO C APYrMMU
SMUTEHTaMM, BbIMyCKaMu LeHHbIX bymar nnu ¢purHaHCcoBbIMU
obsa3aTenbcTBaMu. B yKazaHHYO peMTUHIOBYIO MPynny BKAOYAKTCHA AOINOBbIE
WHCTpYMeHTbl ¢ pentnHrom AAA (RU) (no HaumoHanbHoun wkane AKPA (AO)).
[JJonroBble  MHCTPYMEHTbI,  BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon degepaummn, OTHOCATCA K penTuHrosom rpynne I.

PeiTtuHrosas rpynna II - BbICOKMI YpOBEHb KpPeauTOCNOCOBGHOCTH,
(bvHaHCOBOI HaaeXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOr0) Mpu 3TOM
NpUCYTCTBYET HeKoTopas 4YyBCTBUTENIbHOCTb K BO3JENCTBUIO

HebnaronpusaTHbIX NepeMeH B KOMMep4yeCcknX, PUHAHCOBbIX U SKOHOMUYECKUX
yCrnoBmax. B yKasaHHYO pPEeNTUHIOBYK rpynny BKAYAKTCA [AOJroBble
WHCTPYMeHTbI ¢ pentnHrom ot A-(RU) no AA+(RU) (no HauMoHanbHOM LWKane
AKPA (AO)).

PeituHrosaa rpynna III - cpegHuii ypOBeHb KpeauMToCcnocobHOCTH,
¢drHaHCOBOMN HapeXHOCTU (OT yMEepeHHO HWU3KOro A0 CpefHero), nNpu 3TOM
NPUCYTCTBYET BbICOKasA YyBCTBUTENIbHOCTb K BO34ENCTBUIO HEBNAronpmuaTHbIX
nepeMeH B KOMMepYecCcKMX, (PUHAHCOBbIX W 3KOHOMUYECKUX YycnoBusax. B
YKa3aHHYI0 PENTUHIOBYIO Tpynny BK/AKOYAKTCA [AOAroBble UHCTPYMEHTbI C
pentnHrom ot BB+(RU) go BBB+(RU) (no HauuoHanbHoW wkane AKPA (AO)).
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PeutnHrosas rpynna IV. B ykasaHHYO PENTUHIOBYIO rpynny BKAOYAOTCSH
AONroBble MHCTPYMEHTbI:
» 6e3 penTnHra, NPMCBOEHHOr0 PENTUHIOBbIMM AareHTCTBaMM, YKa3aHHbIMA B
Tabnuue 1, nnu
» C peuTuHrom Hmxe BB (RU)+ (no HauuoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTunHrosble rpynnbl MOryT 6bITb NEpecMOTPEHbI MPU BbIMOTHEHUN OAHOIO U3
cneaylowmx yCnoBumn:
e BHeCeHMe Uu3MEeHeHMM B MEeTOAMKY pacyeTa UM COCTaB WHAEKCOB
MocKoBCKOW BUpxwu;
e poYMe U3MEHEHUS Ha PblHKE, MPU3HaHHbIE CYyLWEeCTBEHHbIMU A4 Lenen
onpeneneHns peuTUHroBbIX rpynmn.
MpoBepka yCnoBUM AN NepecMoTpa PEeMTUHIOBbIX pynmn MpOBOAUTCS
eXxeKBapTabHO.

3.2.Mopaaok onpeaeneHusa NpMHaane>XHoOCTU AOJIFOBOro MHCTPyMEHTa K
PEUTUHIroBOM rpynne
OnpepeneHve nNpuUHaANEXHOCTU [AOArOBOr0 WMHCTPYMEHTa K pPernTUHIoBOWM
rpynne BbINOJHSAETCA HAa OCHOBAHWM AAHHbIX BeAYLWMX PENTUHIOBbIX areHTCTB B
cooTBeTCcTBUK C Tabnuuen 1.

Ta6nuuya 1. ConocraBsieHMe LWKaJl peATUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepaunm .
PentunHrosas
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATMHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|rul, AA|rul, .
PentuHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+ |ru|
L . PeTnHrosas
Bonee HU3KWIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV
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Mpn HaNU4YMM y AONroBon LEeHHOW byMaru, ee aMUTEHTA UM NOPYUYUTENS UNKn
3aeMlmrKa Mo BbiNycKy (NpUMeHUTeslbHO K SPV) HEeCKONbKUX PENTUHIOB,
BblbMpaeTcsd HanbonbWMin N3 UMEKLWMXCA aKTyasibHbIX KpPeaWUTHbIX PEUTUHIOB, C
y4yeToM creayrLlero:

" pU  HaAuUuMM penTUHra BbIMyCKa MWCNOAb3yeTcsa Hambonbwun wn3
aKTyasNbHbIX KpeAUTHbIX PENTUHIOB BbiMyCKa, MPUCBOEHHbIX Pa3SIMYHbIMU
PENTUHIOBbIMW areHTCTBaMu;

» B OTCYTCTBMM peuTUHra BbIMyCKa, MNPUCBOEHHOro XoTd 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaJMUYUU PENTUHra SMUTEHTaA LEHHOM
6ymarm ncnonb3lyeTcs HaMboNbLINIM N3 aKTyasibHbIX KpeAUTHbIX PENTUHIOB
3MUTEHTA, NPUCBOEHHbIX PAa3SIMYHbIMU PENTUHIOBLIMU areHTCTBaMu;

* B OTCYTCTBMW PENTUHra BbiNyCKa M 3MUTEHTA, MNPUCBOEHHOr0 XOTs Obl
OAHWM PEUTUHIOBbIM areHTCTBOM, MPU HanUuUK penTUHra nopyuduTens
WKW 3aeMumka no BbiNyCcKy (NpuMeHuTenbHo K SPV) ueHHon 6Gymaru
NCMonib3yeTcss HaubonbWwmn W3  aKTyasbHbIX KpPeaAWUTHbIX pPeuTUHIOB
nopyuuTena wau 3aeMuuka no BbINycKy (nNpuMeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/IMYHbIMU PENTUHIOBbIMU areHTCTBaMM.

3.3.0co6eHHOCTM onpeaeneHnsa KpeauTHbix cnpepoB ana I, II, III
PEUTUHIOBbIX rpynn

KpeauTtHbin cnpen ana pentuHrosblx rpynn I, II, III paccuuTbiBaeTcs Ha
KaXkayo naty onpeneneHusa cnpaseisiMBon CTOMMOCTU A0JITOBOr0 MHCTPYMEHTA.

Mpu BbluMcneHun kpeamtHoro cnpega I, II, III penTUHroBbIX rpynn
UCMNonb3yeTca MeauMaHHOe 3HayeHune KpeauTHoro cnpepa 3a nocnegHune 20
TOProBbIX AHen (<= aaTbl onpeaesieHns cripaBeasiMmBon CTOMMOCTH).

Ona pacyeta MeAMaHHOro 3HadeHua kpegutHoro cnpepa I, II, III
PENTUHIOBbIX  rPynn  WUCMNOMb3YKTCA  3Ha4YeHUs  NOXOAHOCTU  CliefyroLmnx
0b6NmMrauMoHHbIX MHAEKCOB MOCKOBCKOMN BUPXUN, pacKpbiBaeMbIX NO UTOraM KaxXaoro
TOProBoro AHA Ha cante MOCKOBCKOW BUpXMW:

a. NHaekc KkoprniopaTuBHbix obnuraumn (> 1 roga, pentmnHr = AAA(RU))
Tnkep:RUCBTRAAANS
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
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b. NHaekc kopnopatuBHbixX obnuraumm (> 1 roaa, A-(RU) < pentuHr < AA+(RU))
Tukep:RUCBTRA2A
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HavyeHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc kopnopaTtmBHbiXx obnurauun (> 0,5 roga, BB+(RU) < pentnHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HavyeHun:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacuetT mMeamnmaHHoro kpeautHoro cnpega ansa I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/ISETCA B CleAyrouwem nopsake:
PenTtuHrosasa rpynna I

PaccunTbiBaeTcs KpeauTHbIM cnpen Spri 3@ Kaxablin n3 20 nocnegHux
TOpProebiX agHen (16):

Ser1 = (Yrucrraaans — KBZlgrucaTrAAANS) X 100, (16)
Fpe:
Spri - 3HayeHua crnpega, pacCcyUTaHHble B 6a3nNCHbIX
NyHKTax;
YRUCBTRAAANS - pgoxogHocTtb uHAekca RUCBTRAAANS, packpbiTas

MockoBcKoW 6upxen;

KB/ruceTrRAAANs - 3HayeHume CtaBku KB B TOUKe, COOTBETCTBYHOLLEN
aopaummn  mnHaekca  RUCBTRAAANS  packpbiToun
MockoBCKOW bupxen.

PaccuuTbiBaeTca MeAnaHHOe 3HavYeHne KpeauTHOro cnpena Spf; 3a nocnegHue
20 TOproBbIX gHEN (MeaAnaHa 13 Noay4YeHHOoro psaa Serr).

Mpu pacyeTe MeanaHHOro 3Ha4YEHUSA KpeaAUTHOro cnpena Spf; MPOMeXXyTOUYHbIe
OKpYyrneHusa 3HadyeHun Spr1 He npoussoasaTcs. lonyvyeHHoe MegmaHHoe 3HayeHue
KpeauUTHOro cnpeaa Spi; OKpyrnsieTcs no npasuiaM MaTeMaTU4YecKoro OKpyrieHus
A0 Uenoro 3HadyeHns 6a3ncHbIX MYHKTOB.

PeTtnHrosaga rpynna I1I
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PaccuntbiBaeTcs KpeauTHbIM cnped Serix 3@ Kaxablh n3 20 nocnegHux
TOpProeblX agHen (17):

Serit = (YruceTraza — KBZlRuceTRAZA) X 100, (17)
I'ne:
Sprin - 3HayeHMa cnpepa, paccyUuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZA - pgoxogHoctb wumHAaekca RUCBTRA2A, packpbitas

MockoBcKon bupxen;

KBJlrucBTRAZA - 3HayeHne CraBkm KB/ B TO4UKE, COOTBETCTBYHOLLEN
aropaumu MHAOEKCa RUCBTRA2A pacKpbITOU
MOCKOBCKOW Bupxen.

PaccuuTtbiBaeTca MegmaHHoe 3HaYeHne KpeauTHOro crnpeaa Spfy 3a nocnegHue
20 TOproBbIX gHEN (MeanaHa n3 NOJy4YeHHOro psaa Seria).

Mpu pacyeTe 3HaYEHMNA MeANaHHOro KpeanTHOro cnpeaa Spty; MPOMeXyTOUYHbIe
OKpYr/eHuUsa 3Ha4YyeHUn Sprir HE NMpomn3BoaATCs. NonyyeHHoe MeanaHHOe 3HayeHue
KpeauTHOro cnpena Spf OKpyrnsieTcs no npasusiaM MaTeMaTU4ecKoro OKpyrieHus
A0 Uesioro 3HadyeHnsa 6a3ncHbIX MYHKTOB.

PentnHrosasa rpynna III
PaccunTtbiBaeTcsa KpeauTHbl cnped Serw 3@ Kaxablh m3 20 nocnegHux

TOpProeblX agHen (18):

Serin = (Yrucerr2B38 — KBARuceTR2B38) X 100, (18)
lpe:
Spri - 3HayeHWa cnpepa, paccyYuUTaHHble B 6a3nUCHbIX
NyHKTax;
YRUCBTR2B3B - poxogHoctb uHAekca RUCBTR2B3B, packpbiTas

MockoBcKOW 6upxen;

KBJlRUCBTR2B3B - 3HadyeHne CrtaBkn Kb/l B ToUKe, COOTBETCTBYIOLLEN
Aropauuu MHAEeKCa RUCBTR2B3B pacKpbITON
MocKoBCKOW bupxen.

PaccunTtbiBaeTca MeauMaHHOE 3HadeHWe KpeauTHoro cnpeaa Spy; 3a
nocneaHune 20 ToproebiX AHeW (MeamMaHa 13 NMoslyd4eHHoro psiaa Serii).

Mpn  pacyeTe 3HAYEHUSs MeAMAHHOro  KpeaMTHOro  cnpega  Shyy
NMPOMEXYTOYHbIE OKPYrNeHUs 3HadeHun Sprim He npousBoaaTcs. [lMony4veHHoe
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MEANaHHOE 3Ha4veHne KpeaunTtHoro cripeaa Sl?llm OKpYyrngaeTtcda nno npasuiaM
MaTeéMaTU4yeCKOro oKpyrieHma Ao uenoro sHa4vyeHus 6a3nCcHbIX MYHKTOB.

3.4.0c06eHHOCTU onpeaeneHnsa KpeauTHbix cnpeaoB ans IV penTMHroBom
rpynnbl
C yyeTOoM HanuuuMsa B AaHHOM rpynne AO0AroBblX WMHCTPYMEHTOB HM3KOro
KpeaAMTHOro KayectBa, B T.4. npeasedonTHbIX, @ TakXe AOJIr0OBbIX MHCTPYMEHTOB
YAOBNETBOPUTENIBHONO KpPeAUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeaAuTHbIN crnpea Spty PacCUUTbIBAETCA Ha MHAMBUAYANIbHOW OCHOBE AJ1 KaXAoro
AO0IrOBOr0 MHCTPYMEHTA.
3HayeHne MegMaHHOro KpeauTHOro cnpega ANns AOJIrOBOr0 WMHCTPYMEHTA,
BKAKOUEHHOro B IV penTUMHroByk rpynny, pacCYUTbiBaeTCs Ha Kaxayw AaTy
onpeneneHns cnpasenMBoM CTOMMOCTM LOQIFOBOr0 WMHCTPYMEHTa B Cneaylowem
nopsaake3>:
He peXxe 4YyeM Ha nociefHMK [AeHb KaXxAoro KeapTana Anas [O0NroBoro
WHCTPYMEHTa onpenensieTcsd 3HayeHume KpeauTHOro cnpega C nNpuMMeHeHneMm
O4HOro M3 NepeyvYuncneHHbIX HUXe crnocoboB (aAanee — 3KCNEpPTHOE 3HayYeHue
KpeauTHoro cnpega). OpgHOBpeMeHHO ANns  AOJrOBOr0  MHCTPYMEHTa
onpegensieTcs BeMUYMHA OTK/IOHEHUSA SKCNEPTHOro 3Ha4YeHUs KpeaAuTHOro
cnpena oT 3HauyeHuns MegmaHHOro KpeamuTHoro cnpepa, paccymtaHHoro ans IIl
PEVTUHIOBOM rpynnbl Ha 3Ty Xe AaTy (ASpran-1vy);

MeANaHHbIN KpeaUTHbIN cnpen Spt,, ANS AO0AroBOro MHCTPYMEHTa npusHaeTcs

paBHbIM (B nopsiake ybbiBaHUS npuoputeTa):

* SKCMNEepTHOMY 3HA4YeHW KPeaUTHOro crnpeja, ec/in OHO pacCyYMTaAHO Ha
AaTy onpeaeneHus cnpaseasiMBon CTOMMOCTU AOSITOBONO0 MHCTPYMEHTA;

* 3HAYeHUK MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy anga III
PENTUHIOBOW rpynnbl Ha gaTy onpeaeneHus crnpaBeanMBon CTOMMOCTU
AONrOBOrO WHCTPYMEHTA W YBENWYEHHOMY Ha BENVYUHY  ASprqq_pyy,

paCCHNTaHHYIO Ha Hanbonee nNo3gHIO AaTy onpeaeneHna 3KCnepTHoro
3Ha4YeHnsa KpeanTHoOro cnpena and AaHHoOro AoJjiroBoro MHCTpyMeHTa.

35 Ecnu Ha paTy onpeaeneHus cnpaseanvnBoii CTOMMOCTM AOATOBOM LEHHOM 6yMaru, BKAOYEHHON B IV
pPENTMHIOBYIO rPynny, 3HaYeHMe MeANaHHOro KpeanTHOro cnpeaa Ansg Heé He yCTaHOBJIEHO, TO pacyeTHas
LeHa Takol AO0NroBOM LueHHoW 6ymarn onpegeneHHass METOAOM NMpUBEAEHHON CTOMMOCTU ByayLLmMX AEHEXHbIX
NOTOKOB MPU3HAETCSH PaBHOWM HYIO.
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B uenax HacToswero nyHKTa B pacyeTe 3HayeHuUs MeaAUMaHHOro KpeamTHOro
cnpega ana Il penTMHroBoW rpynnbl  He  y4duTbIBAeTCa npeMusa  3a
cybopANHMPOBAHHOCTL B C/y4yae, eCcnnm  [OJIF0OBOWM  MHCTPYMEHT  gBfiseTcs
cybopanHMPOBAHHbIM.

Mpy pacuyeTe >3KCNEPTHOrO0 3HAYEeHUs KpeauTHOro crnpeja MakKCUMasibHO
NCNonb3yTca HabnwpaeMble pblHOYHbIE AaHHble. HuMxXe npuBeneHbl BO3MOXHbIE
MEeTOZbl pacyeTa 3KCNepTHOro 3Ha4YeHUs KpeauTHOro crnpeaa B nopsiake ybbiBaHUSA
npuopuTeTa No MCNOb30BaHMIO PbIHOYHbBIX AAHHbIX:

. Ecnn y smuteHTa mMmetoTcs B obpalleHun apyrue BbIMYCKW A0STOBbIX

LeHHbIX 6yMar, no KOTOpbIM CyLlecTBYeT aKTUBHbIM PbIHOK W WUMEKTCH

AOCTYMNHble LUeHbl YpoOBHA 1 wnepapxuu cnpasBensinBonm CTOMMOCTU, TO

MeAMaHHOe 3Ha4YeHue KpeauTHOro cnpega paccumtbiBaetca no dopmyne (19)

KakK cpeaHee 3Ha4YeHue OTKNOHEeHUN 3P EHEKTUBHOM AOXOAHOCTM K MOralleHuto

(odpepTe) Takux BbinyckoB oT CtaBku KB/ Ans cpeaHeB3BELWEHHOro Cpoka Ao

noraweHunsa (odepTbl) COOTBETCTBYHIOLWENO BbIMyCKa.

ST, = OKPYTJI(CP3HAU(YTM; — KB/I;),4) x 100, (19)
Fpe:

Setv - MeAWaHHOe 3HayeHne KpeauTHOro crnpeaa,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;

YTM; - adbdekTUBHASA AOXOAHOCTb K noraweHuto (odepTe)
NO CcpeaHeB3BELWEHHOW LeHe j-ro BbiNyckKa A0JroBou
LeHHoM 6ymarun, packpbiTad MOCKOBCKOW Bupxen;

KB/; - 3HayeHne CtaBku KB/ B TOUKE, COOTBETCTBYHOLLEN
cpefHeB3BeLIEeHHOMY CPOKY A0 noraweHusa (odepThbl)
j-ro BblNyCKa A0/rOBOW LeHHOoM byMmaru;

i - naeHTUdUKaTop BbliNyCKa A0OArOBOW LEeHHOW bymaru
3MUTEHTA, OT/INYHOIO OT OLEHMBAEMOrO.

. Ecnu BbinyCcKy AONTOBOM LEeHHOM ByMaru uam aMUTEHTY /NOpYy4YUTENto Unm

3aeMLUMKY MO BbINYCKy (NpuMeHnTenbHo K SPV) 3Toro Bbinycka NpUCcBOEH
PENTUHI HAUMOHANIbHbIM PEUTUHIOBbIM AreHTCTBOM, YKas3aHHbIM B
Tabnuue 1, To MegmaHHoOE 3HaYEeHNEe KpeauTHOro cnpeaa paccynTbiBaeTcs
no d¢opmyne (20) kak cpeaHee 3HAyYeHME OTKIOHEHUK 3P EdeKTUBHOM
AOXOAHOCTU K noraweHuto (odepTe) BbIMYCKOB AOATOBbIX LEeHHbIX 6ymar
C TaKUM Xe uan 6/IN3KMM KpeauUTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM
NPU3HAETCS aKTUBHbLIM U MMelTCs HabngaemMble pbIHOYHbIE LlEeHbl YPOBHS
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pe:

1, ot CraBkm KB pAana cpeaHeB3BELWEHHOro0 Cpoka A0 MoraweHus
(oepTbl) COOTBETCTBYIOLLENO BbINyCKaA.

BAn3kuM KpeaUTHbIM pPEenTUHIOM MpU3HaeTCsa KpeaAUTHbIM PEenTUHT,
KOTOPbIN OTKJIOHSEeTCSA oT KpeanTHOro peNTUHra
IMUTEHTa/BbiNycKa/nopyunTtens/ nNo BbINYCKYy Ha +/- O4AHY KpeauTHYIO

CTyMNeHb.
Sty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (20)
Sttv - MeAuaHHoe 3HayeHue KpeauTHoro cnpeaa,
paccymTaHHble B 6a3NCHbIX MyHKTaX;
YTM; - 3pdeKkTUBHaAa AOXOAHOCTb K rnoraweHunto (odepte)
NO CpeAHeB3BELIEHHOW LieHe j-ro Bbifycka A0/IroBOK
LeHHoM bymaru, packpbiTas MOCKOBCKOWM bupxeit;
KB/ - 3HadyeHne CrtaBkn KB/l B TouKe, COOTBETCTBYIOLLEN
CpeAHeB3BELIEeHHOMY CPOKY A0 noraweHuns / odepTol
j-ro BbIMyCKa AONIrOBOM LleHHOW bymaru;
j - WAEHTUdUKATOP BbiMyCcKa A0/ITOBON LeHHOW ByMaru,

OT/INYHOIO OT OUEHMBAeMoro, C TakKuM >Xe WIn
61U3KNM KpeANUTHbIM PENTUHIOM.

Mpu OTCYTCTBUN pPENUTUHra BbiNyCKa A0JrOBOM LLEeHHOW byMarm, sMmnTeHTa

/ nopyyuTens 3TOro  BbiNyCKa, MNPUCBOEHHON0  HaLMOHAJIbHbIM

PENTUHIOBbIM @areHTCTBOM, YKa3aHHbIM B Tabnuue 1, MegnaHHoe 3Ha4eHme

KpeauUTHOro crpeia pacCymTbiBaeTCa:

o KaK OTK/NoHeHue 3(PPeKTUBHON AOXOAHOCTU K noraweHuto (odepTte)
BblMyCka [AONrOBOM LUeHHOW 6yMarm aHanormyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCSs aKTUBHbIM N MMEKTCS
PbIHOYHbIE LEHbl YPOBHA 1 mepapxuu cnpasensinBon CTOMMOCTU, OT
Craskn KB ans cpeaHeB3BeLIEHHOr0 Cpoka A0 noraweHus (odepTbl)
COOTBETCTBYIOLLEro BbiNycKa.

AHanornyHoe KpeaAnTHOE KayeCTBO MOXET onpeaenaTbCsl Ha OCHOBaHUU
NPUCBOEHHOINO KPeaUTHOr0 peNTUHIra Ncxoasi U3 BHyTpeHHen MeToAMnKU
onpeneneHns BennynHbl KpeamuTHOro pucka.

143



o KaK MeauaHHOoe 3HayeHue KpeauTHoro cnpena, paccymrtaHHoro ang III
PENTUHIOBOW rpynnbl, YyBesIMYEeHHOEe Ha BeNIMYnHy AFD.
BennunHa AFD onpegenseTtcd KakK pasHuua Mexay B3BelEeHHbIM Ha
cpeaHenHeBHble 06beMbl TOProe CrnpeaoM AOXOAHOCTU BblOOPKW BbIMYCKOB
AONroBbIX LUeHHbIX 6yMar k CtaBke KBl B TO4YKe, COOTBETCTBYHOLLEWN
Aropaunmn3® Bbinycka, M 3HauYeHMEM cpeaHero 3a psiA COMoCTaBUMbIX AaT
cnpega pgoxogHoctu umHaoekca RUCBTR2B3B, wncnonb3yemoro ans pacdera
KpeauTHoro cnpepa III pentuHroson rpynnbl, K 3HadeHuto CtaBku KB B
TOYKe, COOTBETCTBYOWEN Aopaumn3’ niaekca RUCBTR2B3B.
Bblbopka BbINYCKOB AONMOBbIX LEHHbIX 6yMar BK/O4YaeT BCe BbiNyckun 6e3
penTuHra3?® AONTOBbIX LLeHHbIX bymar POCCUMNCKUX 3MUTEHTOB,
HOMUHUPOBAHHLIX B pybnsx, (3a WUCKAYEHMEM roCyAapCTBEHHbIX LEeHHbIX
bymar P® wn ueHHbIX b6yMmar cybbektoB Poccunckon Oepepaunn). U3
NONy4YeHHOW BbIGOPKM WMCKIOYAKTCA BbINYCKM AOSFOBbIX LEHHbIX 6yMar
SMUTEHTOB, JAONyCTUBWNX AedonT3?® XxoTa 6bl O0AHOro 0643aTenbCTBa,
npeaycMOTpPeHHOro xXoTs 6bl 0AHWMM BbIMYCKOM AOJMTOBbIX LEHHbIX bymar, a
TakXXe [OSIroBble LeHHble 6OyMarM KOJIJIEKTOPCKMX KOMMAaHWUW, BBUAY
cneumndukn Npoduns pucKoB TaKMX KOMMNAHUNA.

3.5.Mopssapok onpepeneHMss AuanasoHa KpeauUTHbIX cnpeanos Ans
PEATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHOB KpeaAUTHbIX CpeaoB AS PENTUHIOBbLIX Fpymnn
I, II, IIT ocHOBbLIBAETCSH Ha CnefyloLleM:
* MeAMaHHOe 3HayeHume KpeauTHOro crnpega onpepensieTcsa B nopsiake,
npeayCMOTPEHHOM HACTOSALWMUM PernaMeHToMm;
"  HWXHSAS rpaHuua ans I-on penTUHroBowm rpynnbl NpMHMMaeTcsa pasHon 0O,
TaK KakK AOXOAHOCTb obnuraumn I-oi peUTUHIroBOW rpynnbl HE AO/KHA
ObITb HMXE cpeaHeNn AOXOAHOCTM roCyaapCTBEHHbIX byMar;
*  HWXHAS rpaHuvua ansa II-oM penTUHroBOoM rpynnbl YyCTaHaBMBAETCS
paBHOM MeAMAaHHOMY 3HauyeHuto I-oM penTUHroBOoW rpynmnbl, TakK Kak

36 [iopaumns, onpeaeneHHas Ha OCHOBaHWKU AaHHbIX MOCKOBCKOM 6MpxU.

37 [iopaumns, packpbiBaemass MoOCKOBCKOW 6upieit.

38 PEATUHI, NPUCBOEHHbI HAaLMOHANbHbIM PENTUHIOBLIM areHTCTBOM

39 OnpeaenexHne aedonToB NPOU3BOAUTCA HA OCHOBAHMM NMYBANUYHBIX AOCTYMHbIX AaHHbIX N0 AedonTaMm, Ny6AnKyeMbix Ha
canTe cbonds.ru.

OedonT, Hannumne nHbopMauun 0 pecTpyKTypm3aLmMn B OTHOLLEHUM XOTS 6bl 0AHOro o6si3aTenbCTBa, NPeAyCMOTPEHHOMO
XO0Ts1 6bl OAHUM BbIMYCKOM AONrOBbIX LEHHbIX 6yMar aMuTeHTa, npeanonaraeT AedonT SMUTEHTa.
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AOXOAHOCTb obnuraunn II-onm penTUHroBOW rpynnbl HEe AO/HKHA ObITb HUXE
cpeaHen AoXoAHOCTM obnuraunin I-om penTUHroBOW rpynmnbl;

"  HMXHAS rpaHuua gnsa Ill-en penTMHroBOW rpynmnbl yCTaHaBAMBaeETCH
paBHOM MeAMAHHOMY 3HaudeHuto II-oM penTUHroBOW rpynnbl, TaKk Kak
AOXOAHOCTb obnuraumn III-en penTUHrOBOW rpynnbl He A0/KHA 6biTb
HMXe cpeaHen foxXoaHoCTu obnuraumn II-on penTUHrOBOM rpynnbl;

* BEepXHSS rpaHnLa peMTUHIOBOM rpynnbl yCTaHaB/IMBAETCA TakuMm obpasom,
4yTOObl AManasoH MexXAay HWXHeW rpaHuuen m megmaHom 6bin paBeH
AnanasoHy Mexay MegnmaHOW U BEpXHEW rpaHuLeEn penTUHIOBOM rpynnbl.

PacueT pgumanasoHa KpeauTHbIX cnpeaoB (MMHMMANbHOrNO  3Ha4deHus
KpeauTHoro crnpeaa - Min(a), MakcMManbHOro 3Ha4YeHUs KpeauTHOro cnpeaa - Max
(B)) BbinonHsetca gna I, II, III penTMHroBOW rpynnbl MUCXOAS M3 3HAYEHUMN
MeAMAHHbIX KpeaAuTHbIX CrnpeaoB COOTBETCTBYHLWEN PENTUHIOBOW Trpynnbl B
cooTBeTCTBMM C Tabnuuen 2 c y4yeToM npemmm 3a cybopaAMHUPOBAHHOCTbL (ecnu
NPUMEHMMO K aHaNU3NPyeEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeauUTHbIX CNpeaoB nNpuBeaeHbl B Tabnuue 2.
PacueT [aManasoHa KpeauTHbIX cnpeaoB ans IV perTUMHroBol rpynnbl  He

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cnpefoB PeMATUHIOBbIX Fpynn.

[nana3oH KpeauTHbIX cnpefoB
Min (a) MeanaHa Max (B)
PenitnHroBas rpynna I

0 + npemus Spr1 + npemMus 2 X Spip + npemus

PeuitnHroBas rpynna II

Spt + npemus Sptp + Npemus (2 X Spty — Sprp) + npemus

PentnHroBas rpynna III

Spt + npemMus Sptr + npemus (2 X Sptyr — Spt) + npemus
[lpumeyvaHue:

145



B Tabnuue 2 3HadyeHMe nokKasaTens <«npeMusi» rMpUHUMAETCS paBHbIM
3HA4YeHMI0 nMnpeMunm 3a CybopAMHMPOBAHHOCTL AN8 CybBOpAMHMPOBAHHbIX
obnuraumm KpeanTHbIX OpraHm3aunin B criydae OTCYTCTBUSA PENTUHIA BbiNyCKa,
N paBHbIM 0 B OCTasIbHbIX Clly4asxX.
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