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TEPMWHbI 1 ONPEAENEHUA, CMNOJIb3YEMbIE B NMPABUJTIAX OMNMPEOENEHUA CTOUMMOCTU YNCTbIX AKTUBOB

MU® — naeBor MHBECTULMOHHBLIN (DOHA, YKa3aHHbIN B HacToawmx MNpasunax.

YnpaBnsiowaa KoMnaHusa - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBOM Poccuickon ®enepaumun um
nMerLLasa NMUEH3NI0 Ha OCYLLEeCTBNEeHNe AeATeNbHOCTM Mo YNpaBneHnto UHBECTULIMOHHBIMW (hOHOAAMW, NaeBbIMN NHBECTU-
LIMOHHBIMW DOHAAMM U HErocyAapCTBEHHbIMU NEHCUOHHBIMU DoHAAMM. YNpaBnsAoLwas KoMNaHua AencTByeT Ha OCHOBaHUK
npasun gosepuTensHoro ynpasnexus MA®.

MHBeCcTUUMOHHLIM Nan — MMeHHaa ueHHas Gymara, yaocToBepsiolwas AOMo Bnagenbla nas B npaBe cOOCTBEHHOCTU Ha
nmyLecTso, coctasnsiowee MNP, npaso TpebosaTb OT ynpasnsoLEen KOMNAHUN Haanexallero JOBepUTENbLHOroO yrnpasrne-
Hus MP, npaBo Ha Nony4eHne AeHEeXHON KOMNeHcaummn Npu NnpekpaLleHnn 4orosopa gosepuTensHoro ynpasnenuns MNA® co
BCEMW BMagenbLaMmn NHBECTULIMOHHBIX naes atoro NN (npekpawerHun MAD).

MpaBuna poBepuTenbHOro ynpasneHus naeBbiM MHBECTULIMOHHBLIM choHaom (Mpasuna Y NMU®) — ycnosus forosopa
posepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnstoLLen KOMNaHnen B CTaHAAPTHBIX hopMax, COOTBETCTBYHOLME
TUNOBBLIM MpaBunamM gosepuTensHoro ynpaenenus MNMU®, yreepxaeHHbIM baHkom Poccnu. MNpasuna Y MA®, n nsmeHeHuns un
OOMONHEHMA B HUX Noanexar pernctpaumm bankom Poccun.

CtonmocTb Ynctbix aktuBoB (CHA) — BennuuHa, onpeaensiemMast B COOTBETCTBMN C 3aKoHoAATeNnbCcTBOM Poccuickon de-
Jepaumm, kak pasHuua mexagy cTommocTtbio aktmeoB MNP (ganee — akTuBbI) U BENUYMHOWM 006A3aTeNbCTB, Noasexallmx nuc-
MONHEHMIO 3a CYET YKa3aHHbIX akTUBOB (danee — obs3aTenbcTBa), Ha MOMeHT onpeaenenus CHA NMN®.

MpaBuna onpenenenus CYA - nokanbHbIN akT ynpasnstoLlen komnanum NP, yctaHasnmsaroLwmin NOPsA0K 1 CPOKK onpe-
penexna CHA, B TOM uncne nopsgok pacyeta cpegHerogosot CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naes NN, nopsaok onpegeneHns CTOMMOCTY MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHBLIX naeB. Cnpasea-
nunBasi CTOMMOCTb UMYLLIECTBA, NepeaHHOro B onnarty MHBECTULMOHHBIX NaeB, onpeaenseTcsi C y4eTOM anroputMoB OLIEHKN,
npeaycMoTpeHHbIX B HacTosAwmx MNMpasunax onpegenexust CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBONM oTYeTHOCTM. OnpeaenexHve cnpaBeanvMBon CTOMMOCTU akTUBOB U BENu-
YnHbI 06513aTENBCTB NMPOU3BOAUTCS B COOTBETCTBUM C MexayHapodHbIM cTaHgapTom duHaHcoBon otyeTHocTh (IFRS) 13
"OueHkKa cnpaBeanMBoON CTOMMOCTU", BBEAEHHBLIM B AelicTBME Ha Tepputopumn Poccuinckon depepaunm npyukasom MuHuctep-
cTtBa dmHaHcoB Poccuiickon depepaunm ot 28 gekabps 2015 roga Ne 2171 «O BBegeHun MexayHapoOHbIX CTaHAapToB
duHaHCoBON OTYETHOCTU 1 PaszbsacHeHun MexayHapoaHbIX cTaHAapToB (OMHAHCOBOW OTYETHOCTU B AENCTBUE Ha TeppuTopun
Poccwiickon ®enepaumm n 0 Npu3HaHWM yTPaTUBLUMMK CUITYy HEKOTOPbIX NMPUKa30B (OTAEMbHbIX MONOXeHW Npuka3os) MuHu-
cTepcTBa uHaHcoB Poccuiickon ®enepaummn» ¢ yuetoM TpeboBaHuii Ykasanus LieHTpansHoro baHka Poccuickon ®epepa-
uum ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntovasn uHele MCPO, npumeHsiemblie B COOTBETCTBUM C AEACTBYHOLLMM 3aKOHOAA-
TENbCTBOM B OTHOLLEHWUN NaeBbIX UHBECTULMOHHbLIX (hOHAOB.

CnpaBeanuBasi CTOUMOCTb (OMHAHCOBOrO akTUBa (pUHAHCOBOro 0653aTenbCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mo-
nyyeHa npu NpoJaxe akTMBa UMW ynnadeHa npu nepeaade obssatenscrea B pesdynbrarte CAENKM, 3akimoYeHHON Mexay Heaa-
BUCUMbIMM, XOPOLLO OCBEOMIIEHHLIMU U HE AelCTBYIOLMMM NoA AaBNeHNEM OGCTOATENBCTB CTOPOHAMU, HA OCHOBHOM WIW
Hambornee BbIOAHOM PbIHKE Ha ATy OLEHKM B TEKYLUMX PbIHOYHBIX ycrnosusix. CnpaBeanveasi CTOMMOCTb PaccYuTbIBaeTCs
6e3 yuyeTa 3aTpaT No CAENke, 3aTpaT Ha TPAHCMOPTUPOBKY, U HANOroB, BKIMOYEHHBLIX B CTOMMOCTb CAETKY.

CnpaBe,anBaﬂ CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeaeneHa npu cnegyrumx yernoBuax:

e KOTMpPOBKa (PMHAHCOBOIO MHCTPYMEHTa NybrukyeTcs Ha OCHOBHOM UMW Hambonee BbIrOAHOM PbIHKE AAHHOMO UHCTPY-
MEeHTa;

e [leHEeXHble MOTOKM B OTHOLLUEHUM [ONFOBOro UHCTPYMEHTa MOXHO 0OBOCHOBaHHO paccynTaTh;

e  CYLIeCTBYET MOAErb OLEHKW, UCXOAHbIE AaHHbIe AN KOTOPOW MOXHO OLEHUTb JOCTOBEPHO.

HaGnropaemas n goctynHas bupxeBas nnowagka — TOproBas nroLLagka POCCUMCKON BUPXKK 1 (MNn) MHOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegenenns CHA k koTopon y YnpasnsLen KOMnaHum ecTb AOCTYN, Kak Hanpsimyto, Tak 1 yepes
UHaAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrstowas KOMNaHUs MMeEeT BO3MOXHOCTb pacrnopsixaTbCA akTMBOM (aKTu-
Bamu). YkasaHHble G1pkeBble NNOoLaaKku NpuBeaeHsbl B MPUNOXeHUN 2,



AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn C akTuBOM UINU 06s3aTenLCTBOM npoBoOAATCA C AOCTaTOYHOM YacToToMn
M B AOCTaTOYHOM 0ObemMe, NO3BOMSOLLIEM nony4vaTtb VIH(*)OpMaLIMIO 00 oLeHKax aKkTUBOB UK 06s3aTenbCTB HA NOCTOSIHHOM

OCHOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMNa aKTUBHbLIX) C HAMBOMbLUUM ANA COOTBETCTBYIOLLErO akTuBa unv obasatenscrTea oobe-
MOM TOProOB U YPOBHEM aKTUBHOCTMU.

erAMTHbIﬁ PUCK — PUCK BOSHUKHOBEHUA NOTEPb (y6bITKOB) BCneacTteme HencCnoJiHeHNUA KOHTpareHTom o0bs3aTenbLCTB No 4o-
roBopy, BKIo4Yasa HeonnaTty KOHTpareHToM OCHOBHOIoO gosra n/vnnn NPOLEHTOB, NPUYUTaOLLNXCA B yCTaHOBﬂeHHbIVI O0orosopom
CPOK, a TaKkkKe B pe3yibTate N3AMeHeHUA OLeHKN er,CI,VITOCI'IOCO6HOCTVI (er,D,VITHOFO pVICKa) KOHTpareHta (SMVITeHTa).

KpeouTHbIN PENTUHI — MHEHME HE3aBUCUMOIO PEWTUHIOBOrO areHTCTBa O CMOCOGHOCTM PENTUHIYeMOro nuua UCNOMHATb
NpuHsTbIE Ha cebs dmHaHcoBbIe 06a3aTenbCcTBa (0 ero KpeaUTocnocobHOCTHN, PUHAHCOBOW HAAEXHOCTU, (DUHAHCOBOW YCTON-
YMBOCTM), BbIPAXXEHHBIM C MCMOMNb30BaHNEM PEVTUHIOBOW KaTeropun No onpeaeneHHon penTUHIroBON LLKare.

YPOBHM LEeH Npu onpeaeneHnun cnpaBefimBoi CTOMMOCTY ONpeaensioTca B COOTBETCTBMN ¢ MexayHapoaHbIM CTaH4apTOM
duHaHcoBow ot4yeTHOCTH (IFRS) 13 «OueHka cnpaBeanMBON CTOMMOCTWY», BBEAEHHbIM B AENCTBNE Ha Tepputopumn Poccuii-
ckon Pegepaumm npmkasom Munnctepctea cmHaHcoB Poccuickon ®epepauum ot 28.12.2015 N 2171 "O BeBegeHun Mexay-
HapoAHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTM U PasbsacHeHui MexayHapoaHbIX CTaHOapTOB (hMHAHCOBOW OTYETHOCTU B
Aenicteme Ha Tepputopumn Poccuinckon ®epepauum n 0 NPUsHaHUM yTPaTMBLUMMUK CUINY HEKOTOPLIX MPUKa30B (OTAENbHbIX NO-
noxeHun npukasoB) MuHuctepctea uHaHcoB Poccuiickon ®enepaumn”.

UcxopHble paHHble ypOBHﬂ 1 - UeHoBbIE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN NOEHTUYHbIX
aKTUBOB MUNK 06A3aTeNbCTB, K KOTOpPbIM OpraHn3auma nMmeeT AOCTyNn Ha AaTy OUEeHKN.

UcxopHble AaHHbIe YPOBHH 2 - ICXOAHbIE JaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBH}O 1, KOTOpPbIE€ ABMNMAKTCA
HabnogaembimMy, npAaMo U KOCBEHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea nnn obsasarenbcTBa.

UcxogHble AaHHble YpoBHA 3 - HeHabnogaemble CXOAHbIE AaHHbIE B OTHOLLIEHUW ONpeaeneHHoro aktmea unu obsasarens-
cTBa.

OnepaunoHHasa AebuTopckas 3af0MKEeHHOCTb — A4ebutopckas 3af0MmKeHHOCTb KOHTpareHTa, BO3HMKalLwas B Xo4e Hop-
MarnbHOro onepaLMoHHOro LMKNa, kotopas OyaeT noralleHa B TEYEHMEe CPOKOB, YCTaHOBMEHHbIX B HacToswwmx [NpaBunax
onpegenexHma CHYA. [lonyCTMMble CPOKM NPOCPOYKM, YCTAHOBIEHHbIE AN OnepaunoHHON AebuTopCcKon 3ad0MKEHHOCTH, He
OOMKHbI NPUBOAMTL K MpU3HaHWI0 6e3HafgexXHON K MONyYeHNo 3afl0iDKEHHOCTU, a Takke K 0OeCLieHEHNIO 3aJ0MKEHHOCTMY.
Takasi 3afomkeHHOCTb Oy1eT peannaoBaHa ynpaBnsoLen KoMnaHuen B NorHOM 06beme B CPOKU, yknaablBaloLWMecsi B HOp-
MarbHY PbIHOYHYHK (MM BHYTPEHHIOK) NPAKTUKY B3aMMOAENCTBUS C KOHKPETHBbIM BUAOM AeOMTOPCKOWM 3a[0IMKEHHOCTH.
YcTaHOBMEHHbIE CPOKM NMPOCPOYKM U UCTIONHEHUS 06A3aTENbCTB HE [OIMKHbI NPEBbILLAaTh PEKOMEHAYEMbIX CPOKOB B HACTOSI-
wmx Mpasunax onpepgenexnus CYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTMKON yNpaBnsaioLwen KOMNaHum.

OkcnepTHOe (MOTMBUPOBaHHOE) CYXKAEHUE — 3TO JOKYMEHTarnbHO 0hopMIIEHHOE NpodeccuoHansHoe CyXaeHne Ynpaens-
IOLLIEN KOMMaHWKW, coaepallee 060CHOBaHHbIE pacyeThbl U BbIBOAbI 00 OLIEeHKe crnpaBeiMBOi CTOMMOCTY aKTMBOB, O BENUYA-
Hax, NCMOMb3yeMbIX B pacyeTe CnpaBeasIMBON CTOMMOCTH, O BbISIBMEHHbIX OCHOBAHMSAX NPU3HaHUSA/NpeKpaLLeHns NpusHaHug
aKkTMBOB/00s3aTeNbCTB, O BbISIBNEHHbIX NPU3HaKax BO3HUKHOBEHWUSI KpeOUTHbLIX PUCKOB M NPOYMX 06CTOATENLCTBAX, KOTOPbIE
BMUSIOT Ha OLIEHKY CrpaBeAinBon cTommocTu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHne Takoro CyxaeHns AonycTuMo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswwmmMuy Mpasunamu onpeaenernsa CHA, a Tak e B UHbIX UCKIMIOYUTENBHBIX CNy4Yasx, koraa Teky-
Lwne MeToabl onpederneHnsi cnpaBeniMBor CTOMMOCTY akTBa (06a3aTensCTBa) C y4eTOM HECTaHAAPTHBIX BHELUHMX 06CTOS-
TENbCTB MPUBOAAT K UCKAKEHWIO CMpPaBEeAnMBOM CTOMMOCTW, @ NMPUMEHEHUE MOTMBUPOBAHHOIO CyxaeHus obecnedvBaeT
HagexHoe onpegeneHne cnpaeeanveon ctommoctn cootsetcTBuM ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTBa Poccuin-
ckon ®epepauun.

OBLLUUE NMONOXEHNA

HacToswwe MpaBuna onpegeneHns CTOMMOCTU YACTbIX akTBOB OTKPbITOro NnaeBoro MHBECTULMOHHOIO choHAa
PbIHOYHBbIX (PMHAHCOBBLIX UHCTPYMEHTOB «EBpooGnuraumnn» (nanee — NM®) paspaboTaHbl B COOTBETCTBUU C YKa3aHUEM
Ne 3758-Y ot 25.08.2015, PepepanbHbiM 3akoHOM «O6 MHBECTUMLMOHHBLIX GoHAax» N 156-P3 o1 29 Hos16psa 2001 roga (nanee
- PepepanbHbii 3akoH "O6 MHBECTUMUMOHHBLIX hoHAaX") U MPUHATLIMWU B COOTBETCTBUM C HUMU HOPMATUBHBIMU akTaMu.



HacTosiwme MNpasuna onpegenerHns CYA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMy cTaHAapTaMu puHaH-
cosow otyeTHOCTM (MC®O), BBEAeHHBbIMU B AeNCTBUE Ha TeppuTopun PP B YacTu, He NpoTuBopeyYallen AencTBytoLemy 3a-
koHogatenbcTey P®.

HacToswwme MNpasuna onpegenenus CHA BcTynatoT B cuny ¢ 11 gekabpa 2025 r.

HacTtosiwme Mpasuna onpeneneHns CHA onpegensioT:

e nepuoamyHocTb onpeaeneHus CHA 1 Bpemsi, o COCTOsIHUIO Ha KoTopoe onpedensetca CHA, nopsagok onpeaeneHnst
cpeaHerogosoi CHA MND;

e  MOPSAOK onpeaerneHns gaTbl U BPpEMEHW, MO COCTOSIHUIO HA KOTOPbIE OMNPeAenseTca CTOMMOCTb MMyLLecTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHBIX naes MNP;

e KpUTepuu Npu3HaHus (NpekpaLleHns NpusHaHus) akTBoB (0653aTensCTB);

e MeToAbl OnpeaerneHns CTOMMOCTH akTUBOB M BENWYMH 06A3aTeNbCTB, MOAENN OLIEHKN CTOMMOCTU LieHHbIX Bymar B
3aBMCUMOCTY OT BUAa aKTUBOB;

®  MOPSAOK NPU3HAHUS PbIHKOB akTUBOB N 0053aTeNbCTB aKTUBHbLIMMU;

e  KpuTepuu BbibOpa cnocoboB U MoAENEN OLEHKM CTOMMOCTM B 3aBUCUMOCTW OT BUAOB aKTMBOB M 0053aTeNbLCTB, a
Takke nepeyeHb akTMBOB, MOANEXALUNX OLIEHKE OLEHLLIMKOM, 1 NePUOANYHOCTb MPOBEAEHUSA TaKOW OLEHKMU;

e  MOPSAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BblpaXXEHHbIX B OOHON BanioTe, B APYryto BanioTy;

e nopsgok opMMpoBaHMSA pe3epBa Ha BbIMnaTy BO3HArpaxaeHusi, NpefyCMOTPEHHOIO COOTBETCTBYIOLUMM NMLaM
Mpasunavn Y MNMAN;

e  MOPSAOK YPErynupoBaHUsi pa3Hornacum mexay ynpaensioLwen KoMnaHnen u cneumannampoBaHHbIM 4eno3uTapem
npv onpeaeneHnn CTOMMOCTM YNCTbIX aKTUBOB.

Mpasuna onpegenexns CHA MoryT Takxke onpeaensaTb NopsAoK OCYLLECTBIIEHNS MHbIX NPOLEAYp B Lensx pacyeTa
CYA MND n pacyeTHOW CTOMMOCTU MHBECTULMOHHOTO nast NMN® B criyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENbLCTBOM U HOPMa-
TUBHbIMK akTamMn BaHka Poccun.

MameHeHns 1 gononHeHnst B Hactoswwme MNpasuna onpegenenns CHA moryT ObiTb BHECEHBI B CNy4asX, yCTaHOB-
NEHHbIX HOPMAaTMBHBIMW NPaBOBbLIMW akTamu. B crnyyae Heo6xoOMMOCTM BHECEHUS U3MEHeHWU 1 aononHenun B MNpasuna
onpegenexHns CHA K HUM npunaraeTcsi NOACHEHME NPUYUH BHECEHUST TakMX U3MEHEHUI 1 OOMOMHEHUIA U yka3blBaeTca AaTa
Hayana npMMeHeHus1 3MeHeHWU 1 OOMNOSHEHU B HacToswme MNpasuna onpegenerns CYA.

NEPUMOANYHOCTb ONPEOENEHUSA CYA U NOPAAOK ONPEQENEHUA CPEQHErOOBOW CYA NMa®

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbIO Bcex akTuBoB MNP (nanee — akTuBbl), 1 BENUYMHOW BCEX
06513aTenbCTB, Noanexallmx NCMNOSIHEHMIO 3@ CHET YKa3aHHbIX akTUBOB (Qanee — ob6s3aTenbcTBa), Ha MOMEHT onpeaeneHns
CHA.

CYA M onpepenseTcst No cocTosiHUio Ha 23:59:59 gaTel, 3a kOTOpyo paccumTbiBaeTcss CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA YKa3aHHyto AaTy B AOCTYMHbIX ANs YNpaBnstoLLen KOMNaHum UCTOYHUKAX, BHE 3aBUCMMOCTM OT YacoBOro nosica.

CYA onpepensieTcs He no3gHee paboyero AHs, CneayroLLero 3a JHeM, No COCTOSHMIO HA KOTOPbIV OCYLLIECTBIISETCSH
onpegenexve CHYA.

CYA MNMN® onpepenseTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) chopmupoBanus MAND;

. nocne 3aBepLueHus (okoH4YaHus) opmmpoBanus MU - kaxabii paboynn aeHsb;

. B Crly4yae NpuOCTaHOBMEHWS BbiAauyu, norawleHust 1 obmeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHUSI UX
Bbla4yu, noraweHms 1 0bMeHa;

. B criyyae npekpawenusi NMN® - Ha gaTy BO3SHUKHOBEHUS OCHOBAHWS €r0 NMPeKpaLLeHns U Ha nocnegHnii pabounin AeHb
Ka)k0ro KaneHgapHOro Mecsua o KaneHgapHoro Mecsua, NpeALlecTBYHLEro Mecsily, B KOTOPOM NaeBOM UHBECTULIMOHHbIV
coHA ncknoveH 13 peectpa NMAOC.

CpegHerogoBas CHA MNP (ganee — CTCYHA) Ha ntoboii AeHb onpefenseTcs Kak oTHoweHne cyMMbl CHA Ha Kax-
bl pabounii feHb kKaneHgapHoOro rofaa (ecnv Ha pabounin AeHb kaneHaapHoro roga CHA He onpegensnach - Ha NocneaHui
OeHb ee onpefeneHns, NpeaLwecTBYOLMIA TakOMy [HI0) C Hayana roga (C AaTbl 3aBeplueHus (OKOH4YaHus) opMMpOoBaHUS
naeBoro MHBECTMLMOHHOIO choHAaa) Ao aaTel pacdeta CITCYHA k umcny pabounx gHern 3a 3TOT NEPUOA.

B uensx onpegenenns CI'CHA naTon, 3a kotopyto onpegensietcs CHA NP, noHumatoTcs Bce AaTbl onpeaeneHns
CYA MN®, ykasaHHble B HacTosAwmx MNpaBunax onpegeneHns CHA.

CYA MAN®, B Tom uncne CIFr'CHA NN, a Takke pacyeTHas CTOMMOCTb MHBECTULMOHHOro nas NMN® onpegenatoTca
C TOYHOCTbHIO A0 ABYX 3HAKOB MOCHE 3ansiToN, C NPUMMEHEHNEM NpPaBuUil MaTeMaTUYECKOro OKPYrIieHNs B BantoTe onpeaeneHus



CYA B cootBeTcTBUM C [Mpasunamu Y MU, gencteytowmmmn Ha aaty onpegenenusa CHA. B cniyyae ecnu B Npasunax Y
MN® He ykasaHa BantoTa, B koTopor onpegenstotca CHA, B Tom uncne CFCYHA, unu pacyetTHas CTOUMOCTb MHBECTULIMOHHOTO
nasi MNP, To ykasaHHble CTOMMOCTM ONpeaensatoTcsa B pyonsx.

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENBLCTB)

AKTMB — 3TO pecypc, koHTponupyembli MNP B pesynbTate NpoLUnbiX COObLITUIA, OT KOTOPOro OXMAAETCs NPUTOK
3KOHOMMWYECKMX BbIroA B ByayLiem.

AKTVBbI NPU3HAIOTCS B TOM CIy4Yae, eCrim OHU MoslyyeHbl B peaynbTaTe NpoLUsibiX COBbITUI, KOHTpONMpyeMbl, MA®
HECeT BCe OCHOBHbIE PUCKU, 1 OXMOAET MOMYyYnTb BCE OCHOBHbIE BbIrodbl OT UCMOMb30BaHMS OaHHbIX aKTUBOB B Byayluem, a
MX CTOMMOCTb MOXET ObITb HaeXHO onpeneseHa.

0O65a3aTenbCTBO — 3TO cylecTByoWwaa 0653aHHOCTb, BO3HMKAIOWAsA U3 NPOLUNbIX cobbITUIA, B pe3ynbTaTe Ucnorn-
HEeHMs KOTOPOU oXxuaaeTcst BolobITMe U3 oHAa pecypcoB, 3aknoyarLwmux B cebe SKOHOMUYECKNe BbIrogbl.

Kputepumn npusHaHus (NpekpaLleHusi pru3HaHus) akTUBOB 1 06s3aTeNbCTB NpeacTaBnieHbl B MpunoxeHum 1.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEIILCTB

CToMMOCTb aKTMBOB M BennymMHa 0653aTenbCTB onpeaensnTcsa No cnpaseanmBon CTOMMOCTU B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKkTMBa MOXET OnpeaensaTbCs Ha OCHOBaHUM OTYeTa OLEHLUMKA, €Cl Tako OTYET COCTaBIEH OLEHLLM-
KOM, B OTHOLLEHNM KOTOPOro CO CTOPOHbI CaMOPErynnpyeMbiX OpraHn3aumin OLEHLIMKOB HE MPUMEHSANUCh B TeYeHne AByxX net
B KOnu4yecTBe ABYyX 1 bonee pa3 Mepbl ANCLMNIMHAPHOIO BO3AENCTBUS, NpeaycMoTpeHHble eaepanbHbiM 3akoHoM "O6 oue-
HOYHOW AeaTenbHocTu B Poccuiickon ®efepaumun”, a Takke BHYTPEHHUMU JOKYMEHTaMu caMoperynmpyemblx opraHmsauum
OLIEHLLIMKOB, 1 CTaX OCYLLEeCTBINEHNS OLEHOYHOM AeATENbHOCTU KOTOPOro COCTABMSET HE MEHEe TPEX NET, a Tak Xe NMEOLLNM
KBanuuKaLmMOHHbIA aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHNo OLEHOYHOW AeATENbHOCTH.
B cny4ae onpeneneHusi CTOMMOCTM akTBa Ha OCHOBaHWM OTYETa OLEHLLUKA AaTa OLEHKN CTOMMOCTM AOJKHA ObiTh
He paHee LIecTn MecsLEeB A0 AaTbl, N0 COCTOSIHMIO Ha KoTopyto onpeaensietca CHA. Mpu 3ToM cTOMMOCTb akTuBa onpeaens-
€TCsl Ha OCHOBAaHUW JOCTYMHOrO Ha MOMEHT onpeaeneHusa CHA oTyeTa oueHLUMKa ¢ AaToM OLeHKN Hambonee 6nmskom kK aate
onpegeneH1s CTOMMOCTM akTMBa, COCTaBNEHHOrO ¢ cobniogeHneM TpeboBaHNiA HOPMaTUBHBLIX NPABOBLIX aKTOB.
Ha ocHoBaHMM oT4yeTa OLeHLMKa onpeaensaeTcsa cnpaBeanmMBasi CTOMMOCTb MO CReayHLWMM akTUBaMm:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacTosiwumu MNpasunamu onpeneneHnss CHA oTCyTCTBYHOT MHble
Ccnocobbl OLEHKU;
e [lebGutopckas 3a40MmKEHHOCTb, B Cllyyae Hanuyns npu3HakoB 06eCLEHEHUS U HEBO3MOXHOCTU MPUMEHEHUS UHbIX
MEeTOAOB onpeaerieHnsi cnpaBeaiuBo CTOUMOCTY;
e  BHebupxeBble Npon3BoaHble hHAHCOBbLIE MHCTPYMEHTLI (BM®W) nnu otaensHele napametpbl BMIOW, B Tom yncne

LieHa NCMOINHEeHWs, B Criy4asax npeayCMOTPeHHbIX HacToswmMm Mpasunamu onpegenernms CHA.

MOLEJIN OLUEHKX CTOUMOCTU LIEHHbBIX BYMAI

[lns oueHKku cnpaBeasivBoii CTOMMOCTU LieHHbIX ByMar UCMosb3yloTcs UCXoAHble AaHHble YpoBHS 1, 2 1 3. MNpu aTom
HanBOMbLUUIA MPUOPUTET OTAAETCA LEHOBLIM KOTMPOBKaM (HEKOPPEKTUPYEMbIM) aKTMBHBLIX PbIHKOB (MCXOAHble AaHHblE

YpoBHS 1) N HAMMEHBLLNI NPUOPUTET - HEHabM4aeMbIM NCXOOHBIM AaHHBIM (MCXOOHbIE AaHHble YPOBHS 3).



Bbibop ymeCTHbIX METOAOB 1 MoAernel onpegeneHns cnpaBeanmMBoil CTOMMOCTU LieHHbIX Bymar 1 UCTOYHWUKOB 1CXoa-
HbIX AaHHBIX, HEOOX0ANMbIX As oNpeAeneHns cnpaBeanvMBo CTOMMOCTU, 3aBUCUT OT AENCTBYIOLLMX OfpaHUYeHUiA Ha pacno-
psKeHVe LieHHbIMM BymaraMmn Ha COOTBETCTBYIOLLMX PbliHKax. CTOMMOCTb LieHHbIX Bymar oAHOro BMAa U OJHOMO M TOrO Xe
BbIMyCKa HaANeXuT onpeaensTe C UCMONb30BaHMEM OTNNYAIOLLMXCS (PasHbIX) METOA0B onpeaeneHns CTOMMOCTU U UCTOYHU-
KOB [@HHbIX, KOTOPblEe Hanbonee ymecTHbI B JaHHbIX 0BCTOSATENLCTBAX, C Y4ETOM KPUTEPUEB, OTPAXaIOLMX CNOCOBHOCTL pac-
nopsKaTbCA LeHHbIMM Bymaramu. K Takmm KpuTepysiM MOryT OTHOCMTLCS, B TOM YMCIE MECTO XpaHeHWs LLleHHOW Bymaru; Aen-
CTBYIOLLME OrPaHNYUTENbHBIE MEPbI, BBEAEHHbIE B OTHOLLEHWUN Bnagensua LeHHbIX Bymar (MHoro nuua, ocyLlecTBNSALLEro
npasa no LeHHbIM Bymaram) nnbo nHoro nuua (opraHnsaumm), B KOTOPOM (KOTOPOK) YYUTLIBAIOTCA Npasa BragenbLua LeHHbIX
6ymar, coctasnsLmx nmywectso NN®P; gocTynHoCcTb BUPX ¥ (MNK) TOProBbIX NOLWAA0K A5 6pokepoB, C KOTOPLIMM 3aKMH0-

yeHbl YK Y. NMU® cooTBeTCTBYIOLME AOrOBOPLI (COrNaLleHns).

AKTMBHbIM PbIHKOM 115 LieHHoW 6ymarn, 4onyLWeHHOW K TopraMm Ha pOCCUMCKOW UK MHOCTPaHHOW Brupxxe npuaHa-
eTcs AOoCTynHas 1 Habnogaemasn bupxesas nnowiagka B cryyae 0g4HOBPEMEHHOro COBMIOAEHUS HMXKeNepeUnCreHHbIX YCo-
BUN:

e LeHHasa bymara gonylieHa K Topram Ha pOCCUACKON UM MHOCTPaHHOW Bupxe, npueegeHHoN B MpunoxeHun
2, 1 Ha aTux bupxax ynpasnsioLas KOMNaHnus MeeT BO3MOXHOCTb pacnopsxaTbCs LieHHOW Bymaroi, B TOM
yucne ¢ yyactvem 6pokepa;

e Hanmuuus LeHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpaBeAniMBoi CTOMMOCTU NPU HANMYMU HeHyNeBoro obb-
ema ToproB Ha gaTty onpegenennss CHA (B cnydae, ecnu Ha BCeX OOCTYMHbIX U Habnogaembix GUpxeBbIX
nnowiaakax Obin HETOProBbIN AeHb Ha AaTy onpeaeneHua CHA — aHanM3upyloTCca AaHHble NOCNeaHero Top-
rOBOrO AHSA Ha AaHHbIX NnoLwaakax, NpeALecTBYOLLEro HETOProBoMy);

e  konunyecTBo caenok 3a nocrnegHve 10 (decsiTb) TOProBbIX HEN B peXUME OCHOBHbIX ToproB — 10 (decats) un
6onee;

e  COBOKYNHbI 06bem caenok 3a nocnegHune 10 Toproebix gHen npesbicun 500 000 (MsaTbcoT ThicaY) pybnen
(vnn cooTBeTcTBYIOWMI py6neBbIn aKkBMBaNEHT No Kypcy baHka Poccun Ha gaTy onpeaeneHvs akTMBHOIO
pblHKa (oaty onpenenennst CHA), ecnmn o6bem caenok onpeaeneH B UHOCTPaHHON BanioTe).

B cnyyae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupxke He NPOBOAMIUCE TOPTY, AN OnNpeaeneHns akTuBs-
HOCTW pbIHKa MCNOMb3YTCHA AaHHbIE 3TOW BUPXKM NO NnocnegHeMy Grivkanluemy TOProBoMy AHI0.

KpvTepun o konvyecTBe coenok NPUMEHSETCS B Clyvae, eCnm Ha BCeX AOCTYNHbIX HabniogaeMbIX pblHKax, Ha KOTo-

pbIX TOpryeTcsi ueHHas Bymara, B 4OCTYMHbIX UCTOYHUKaX MHAOPMaLun ecTb AaHHbIe O KonuMyecTBe caernok. B oTcytctaum
KpUTEPUSI O KONMMYECTBE COENOK XOTH Obl HA OOHOM OOCTYNHOM Habro4aeMoM pbiHKe ANA onpefeneHns akTMBHOIO pbiHKa
NPUMEHSETCS TONBbKO KPUTEPWI COBOKYMHOro 06bemMa caenok 3a nocnegHue 10 TOproBbeiX AHEW, KOTOPbIV AOIMKEH NpeBbIWaTh
3 000 000 pybnen (unun cooTBETCTBYOLWMIA pPyONEBbLIV 9KBMBANEHT no Kypcy baHka Poccun Ha pgaTy onpeaeneHns akTMBHOIO
pblHKa (aaty onpegenenns CYA), ecnn o6bem caenok onpeaeneH B UHOCTPaHHON BanioTe).
B cnyyae, ecnu ueHHaa Bymara TopryeTcsi Ha poCcCuACKoM Brupxxe B OCHOBHOM peXume TOpProB C pacyetamu B pybnsax v B
MHOCTPaHHOW BanioTe 1 Takne pexxunmbl TOPros AOCTYMHbLI AN COBEPLUEHNS CAENOK 3a cHeT umyLlecTtsa MNU®, To COBOKYMNHbLIN
0o6beM CAENoK U KONMYECTBO CAENOK onpeaenserca no obwemy obbemy TOproB ¢ pacyeTamm B pyGnsix © B UHOCTPaHHON
Baniore.

OnpepaeneHne akTUBHOIO PblHKa OCYLLECTBASETCS C y4ETOM TOro, YTO BO3MOXHOCTb MCMNOMb30BaHNA AaHHbIX Nocnea-
Hero TOproBOro AHS Ha TOProBbIX MOLLaAKax He NPUMEHSETCA B Criyvae, Koraa HeTOProBbIv AeHb (MW OTCYTCTBME TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C MPUOCTAHOBKON TOProB No pelueHnto baHka Poccum, npuocTaHOBKOM TOProB B Crlydae A0CTMKe-
HWS YCTaHOBIEHHbIX BMPXXel NOPOroBbIX 3HAYEHWUIN UMK UHBIMU CODBLITUSIMW (COrNMacHO MOTVBMPOBAHHOMY CYXXAEHMWIO ynpas-
nsoLwen KomMmnaHum), cnocobHbIMU CyLLLECTBEHHO NOBMNMATL HA M3MEHeHWe crnpaBeasfiMBON CTOMMOCTM B TakOW HETOProBblIi
OeHb MO CPaBHEHMWIO C MOCNeAHUM TOpProBbiIM AHeM. B criyyae, ecnu Bo3HMKWIME 0BCTOSATENLCTBA NPUBOAAT K 3aTPYAHEHMIO

(HeBOSMO)KHOCTM) onpefeneHnsa cnpaBeannBon CTOMMOCTM aKTUBOB, ynpasndarowaa kKoMmnaHuaA ob6si3aHa NPUOCTAHOBUTbL Bbl-



nady, norawueHune u 06MEeH MHBECTULIMOHHbIX NaeB NaeBoro MHBECTULIMOHHOMO (*)OH,EI,a no npnyYmnHam, He 3aBUCALLUM OT ynpaB-

nswoLen komnaHun, 6e30THOCUTENbHO TUMa NaeBoro MHBECTULIMOHHOIO ¢)OH,EI,a 1N He3aBUCUMO OT (*)aKTVI‘-IeCKOFO nposeneHna

npouenyp no Bbigave, noraweHno n 06MeHy VWHBECTULMOHHbIX MAaeB B MOMEHT BO3HUKHOBEHUS 06513aHHOCTY NO NnpnoCTaHOB-

JIeHUI0.

[nsa oueHkn cnpaBedIMBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM NpU3HaeTcs:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar
B Uensax HacTtosAwumx MpaBun onpepe-
nenusa CHA

Mopsaaok Nnpu3HaHUs pbiHKa OCHOBHbIM

[AnAa poccUNCKUX LieHHbIX 6ymar

(3a ucknroyeHnem obnuraLmn BHELWHUX
obnuraunoHHbIX 3auMmoB Poccuickon
depnepaumm 1 LeHHbIX bymar mexayHa-
POAHBLIX KOMMaHUN)

MockoBckas 6upxa, ecnym MockoBckasi brpxa SBNAeTcs akTUBHBIM PbIHKOM.

B cnyuae, ecnu MockoBckas 6upxa He ABMSeTCS akTUBHbIM PbIHKOM — POC-
cuiickasa GupxxeBasi NnoLlazgka U3 YMcna akTMBHBIX PbIHKOB, NO KOTOPOW onpe-
AeneH Hambonblnin obwuin 06bEM cOenoK NO KONMUYECTBY LIEHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs AaTy OLEHKM, MO Co-
CTOSIHMIO Ha KOTOPYIO OnpeaensieTcsl OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 obbeme caenok No KONMYECTBY LIEHHbIX By-
Mar ncnornb3yeTcst nHgdopmaums 06 obbemMe coenok B AEHEXHOM BbIpaXXEHUN.
Mpn paBeHcTBe 06bEMA CAEMNOK Ha Pa3NMYHbIX TOProBbIX NIoLaaKkax OCHOB-
HbIM PbIHKOM CYMTaEeTCs ToproBas nnowagka ¢ HambomMbLIMM KONMYECTBOM
CAEenoK 3a AaHHbIN nepuog.

[na ueHHbIX 6ymar MHOCTPaHHbIX 3MU-
TeHTOB, B TOM 4Yucrne Ana oo6nurauumn
BHEWHNX OONUrauMoHHbIX 3alMoB
Poccuiickon ®epepaumun, [ONroBbIX
LeHHbIX OGyMar WMHOCTpaHHbIX Trocy-
[AapcTtB, eBpooGnurauMm WHOCTpPaH-
HbIX 3MWUTEHTOB, LeHHbIX Bymar mex-
AYHapoAHbIX (PUHAHCOBbLIX OpraHu3a-
UMM, LEeHHbIX Gymar mexayHapoaHbIX
KOMNaHUMW, AONYLWeHHbIX K TopramMm Ha
OpraHu3oBaHHbIX TOProBbIX NowWaa-
Kax

MHocTpaHHas nnm poccuiickas upxa 13 Ynucrna akTUBHbIX PbIHKOB, MO KOTOPON
onpegeneH HanbonbLUnii 06K 06BEM COENOK NO KONMMYECTBY LieHHbIX Bymar
3a nocnegHve 30 (TpuauaTh) TOProBbIX AHEN, BKIOYas AaTy OLEHKM, NO Co-
CTOSIHMIO Ha KOTOPYIO ONpeAensieTcs OCHOBHON PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 obbeme caenok No KONMYEeCTBY LieHHbIX By-
Mar ncnornb3yeTcsi nHdpopmaums 06 obbemMe coenok B AEHEXHOM BbIpaXXEHUN.
Mpwn aTom BenuyMHbl O6bEMa CAenoK B BanioTe KOTMPOBKM NEpPEeBOAATCA B
py6nu no kypcy baHka Poccun Ha gaTy onpepenexna CHA. Npu paBeHcTBe
obbema caenok Ha pasnnMYHbIX TOProBbIX MNOLLAAKaX OCHOBHBIM PbIHKOM CYM-
TaeTcs Toprosas nrnowagka ¢ HanbonbLUMM KONIMYECTBOM CAEMNOK 3a AaHHbIN
nepwvog.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06nurauum BHELWHNX 06-
nMraumMoHHbIX 3aumom Poccuickon
®depepaumm, [JONIOBbIX LIEHHbIX Gymar
MHOCTpPaHHbIX rocyaapcTBe, eBpoobnu-
rauyuim MHOCTPaAHHbIX 3IMUTEHTOB, AOJ-
roBbIX LleHHbIX 6yMar MHOCTPaHHbIX
rocynapcTB, LeHHbIX 6ymar MexxayHa-
pPOoAHbIX (PUHAHCOBBLIX OpraHM3auun,
He AOonyLEeHHbIX K Topram Ha 6upxe-
BbIX MJiowWaaKax, 4OCTYNHbIX YnpaB-
nswwen KoMnaHum

BHebupxeBON pbIHOK.

[nsa oueHkn cnpaaegnmaoﬁ CTOMMOCTU L€HHbIX 6ymar Mcnonb3yrTCcA Moaesrin OUeHKN CTOMMOCTU LIEHHbIX 6ymar,
Ana KOTopbIX onpeaeneH aKTUBHbLIN PbIHOK, 1 MoAesin OLUEHKN CTOMMOCTU LIEHHbIX 6ymar, Ana KOTopbIX HE onpeaeneH akTtue-
HbIN PbIHOK, a TakXe Mmoaesin OUueHKWU, Mo KOTOPbIM onpeaereH aHanormyHbIN aKkTUB.

Mopaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, Ans KOTopbix onpeaensieTcs akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypo-

BeHb)

LleHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoM CTOMMOCTU




LieHHas 6ymara poccui-
CKOro aMmuTeHTa 3a uc-
KIHOYeHNEM LieHHbIX Oy-
Mar MexpayHapoAHbIX
KOMMaHun

Onsa ueHHbIX 6ymar POCCUNCKUX 3IMUTEHTOB, 32 UCKNIOYEHUEM obnurauumn POCCUNCKUX
3AMUTEHTOB.

Ona onpepeneHus cnpaBeAnvBON CTOMMOCTM WMCMOMb3YIOTCHA LieHbl OCHOBHOMO pblHKa (M3
yncna akTUBHBIX POCCUMICKMX BUpPXK), BbIBpaHHbIe B criegytowwem nopsake (yobiBaHus npuo-
puTteTa):

e  LleHa 3aKpbITUSi HA MOMEHT OKOHYaHUsi TOPFrOBOM CECCUM POCCUIACKO BGUPXKM Ha AaTy
onpepeneHns CYA npu ycrosuv NoaTBEPXKAEHUA ee KOPPEKTHOCTY;

LleHa 3aKpbITUst NPU3HaETCS KOPPEKTHOM, €CNU pacKpbIThl AaHHblE 06 0GbeMe TOProB 3a eHb
1 06bEM TOProB He paBeH HYIIO U Takas LeHa 3aKpbITUS HE paBHa HyIio.

e  CpedHeB3BeELUEHHasl LieHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUWM POCCUNCKOMN
6upxu Ha paty onpegeneHns CYA;

e uUeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKON BUpXK Ha
naty onpegenenns CHA npu ycnoBuv NoaTBEPXKAEHNSI €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpegeneHns CHA, npusHaeTcst KOPPEKTHOI, ECIN OHa
HaxoOuTCa B MHTepBarne Mexay MUHUMAmbHOM M MakcUMarnbHOW LeHaMKN COENOK Ha 3Ty xe
faTy aToW e BUpPXK;

Onsa o6nuraunim pOCCUNCKUX IMUTEHTOB.

[ns onpenenexHust cnpaBeanvBoi CTOMMOCTY UCNONb3YHOTCS criedyowme LeHbl OCHOBHOTO
pbIHKa (M3 Yncna aKTUBHbIX poccuickux 6rpx), BelbpaHHble B cneaytollem nopsake (yobisa-
HUsi NpyuopuTeTa):

e  CpefHeB3BeELLEHHas LieHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUMU POCCUNCKOM
6upxu Ha paty onpeneneHns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUN POCCUACKON BUPXM Ha
naty onpegenenns CHA.

Ecnu ueHHas Gymara TOpryeTcsl Ha pOCCUICKON Gupxke B pexumMax TOproe ¢ pacyetamu B
pyGnAX U MHOCTPaHHOW BartoTe, U Takas Gupxa Npu3HaHa akTUBHLIM OCHOBHBLIM PbIHKOM, TO
Ans BbIGOpa crnpaBeanvBoii LeHbl UCNOSb3YTCA NPUOPUTETHO LieHbl TOFO peXxrma TOpros,
no KOTOPOMY Ha AaTy OLEHKM onpeaernieH HaubonbLUi 06BbeM No KpUTeprsiM BbiGopa OCHOB-
HOTO PbIHKA, YCTAHOBIEHHBLIM B HACTOSALLEM [TPUNOXEHUN NS POCCUIACKMX GUPXKEBLIX MIo-
LWazokK.

B cnyyae, ecnv HM ofHa 13 LeH Mo BbIOpaHHOMY pexumy TOProB B ONpeAerneHHon BanoTe
He MoxeT ObiTb MCMONb30BaHa Ha AaTy OLUEHKU, TO UCMOMb3YITCA LieHbl Ha Ty Xxe AaTy no
pexuMy TOpProB B ApYrow Bantote ¢ 06eMOM TOProB Mo KpUTepUsiM BbibGopa OCHOBHOTO pbIHKa
B NMopsaKe YMeHbLUEHUS.

CnpaBeanueas CTOMMOCTb JOMTOBOW LieHHOM Bymaru onpegensieTcsi C y4eTOM HaKomNneHHoro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

Ecnu Ha gaty onpegenenns CHA OTCYyTCTBYIOT LieHbl OCHOBHOIO PbiHKa, ANs onpeaeneHus
cnpaBeanMBOi CTOMMOCTU LieHHOW Bymaru NnprMeHsTCs MOAenNy OLEeHKM CTOMMOCTY LIEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKIMOYEHNEM CyYast, KOrAa OTCYTCTBME PbIHOYHBIX LieH 06yCrnoBneHo
HeTOproBbIM AHEM OCHOBHOTO pblHKa. B aTom cnyyae Ha aaty onpegenexns CHA gonyctnmo
MCMONb30BaTh LieHbl NOCNeQHEero TOproBoro AHS OCHOBHOW BUpxu.

LieHHble 6ymaru uHo-

CTpaHHbIX SMUTEHTOB, B

TOM Yucne:

e nav MHOCTPaHHbIX
WHBECTULIMOHHbLIX
¢oHaoB;

Ycnosus u nopsigok onpeaeneHnst cnpaBeannBon LeHbl 1 YpOBHS C y4EeTOM KpUTEpUEB, Xa-
paKTEPU3YOLLMX BO3MOXHOCTb PacnopsiKeHusi LeHHbIMKM Gymaramu, npeactasneHsl B Mpu-
noxeHun 5.

OcobeHHocTM BbIGOpa LieHbI, ecnu LieHHasa bymara TopryeTcs Ha poCCUMINCKON Brpe B pexu-
Max TOproB C pac4yeTamu B pybrsx M UHOCTPAHHOW BanioTe:




e [ONroBble LUeHHble
6ymaru uHocTpaH-
HbIX FOCyAapcCTB;

e eBpooGnUrauuu UHo-
CTpPaHHbIX 3MUTEH-
TOB;

e LeHHble 6ymaru
MeXAyHapoaHbIX
c¢huHaHcoBbIX opra-
HU3auun

LleHHble 6ymaru mexay-
HapoAHbIX KOMNaHUM

O6nurauum BHeLWHUX
006NUrauMoHHbIX 3aMOB
Poccuickon ®epepauun
(rOoBO3 P®)

Ecnu ueHHas Bymara TopryeTcsi Ha poCCUICKON Gupxe B pexumMax TOproB ¢ pacyetamu B
py6nsx U MHOCTPaHHOW BantoTe, U Takas Gupxa npuaHaHa akTUBHBIM OCHOBHbLIM PbIHKOM, TO
Ans BbIbopa cnpaBeanvBoii LieHbl UCMOSb3YOTCS NPUOPUTETHO LieHbl TOrO pexuma Topros,
no KOTOPOMY Ha AaTy OLEHKM onpeaernieH HaubonbLumnin 06BbeM No KpUTeprsiM Beibopa OCHOB-
HOrO pblHKa, YCTAaHOBMEHHBIM B HAcTosiLeM [MpUnoXeHUn ANs MHOCTPaHHbIX SMUTEHTOB. B
crny4ae, ecrnv Hu OfjHa U3 LieH No BbIGpaHHOMY pexvmy TOProB B OnpenerieHHON BarntTe He
MOXeT ObITb MCMOMb30BaHa Ha AaTy OLEHKM, TO UCMOMNb3YTCS LeHbl Ha Ty e AaTy Mo pe-
»KMMY TOProB B ApYroi BantoTe ¢ 06beMOM TOProB Mo KpUTepUsiM BbIGOPA OCHOBHOIO phbIHKa
B MOPsiAKE YMEHbLUEHWSI.

Cnpaseanveasi CTOMMOCTb AOMTOBOV LieHHOW Bymaru onpeaensieTcs ¢ y4eToM HaKoMneHHOro
KYNOHHOro foxofa Ha fgaty onpegenexus CHA.

Ecnu Ha gaTy onpegenexuns cnpaBeAsiMBON CTOMMOCTM OTCYTCTBYIOT LieHbl OCHOBHOTO PblIHKa,
Ans onpegenexHns cnpasensiMBoN CTOMMOCTU LIeHHON Bymarn NpMMEHSIIOTCA MOAENWN OLLEeHKM
CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHsi, 3@ UCKITIOYEHNEM Cryyas, Korga OTCYTCTBME PbIHOY-
HbIX LleH 06ycnoBneHo HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aTOM cny4yae Ha gaty onpe-
AeneHns cnpaBeAfimBoi CTOMMOCTM AOMNYCTMMO MCMONb30BaTh LieHbl NOCNEeAHEro TOproBoro
OHS OCHOBHOW BUPXMK.

Mopenu oLeHKM CTOMMOCTH LieHHbIX Bymar, AnA KOTOpbIX onpeaensaeTcA akTUBHbIA BHEOUPXKEBOW PbIHOK MK
ANsi KOTOPbIX MMEKTCA HabnaaeMble AaHHble B OTCYTCTBUU LieH 1-ro ypoBHA (2-11 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoM CTOMMOCTHU

LieHHan 6ymara poccum-
CKOro 3MMTEHTA 3a UC-
KIHOYEHNEM LieHHbIX Oy~
Mar mexxayHapoAHbIX
KOMMaHuMn

[na obnuraunn pocCUMCKUX IMUTEHTOB (32 UCKIIOYEHUEM obnUraLmin BHELWHNX 06-
nuraunoHHbIX 3anmoB Poccuitickon ®eaepauum):

OI'Ipe,D,erIFIETCFI C UCNOJIb30BaHMEM YKa3aHHOIo Hmxe npuoputeTa ueH C y4eTOM Hann4ma
[O0CTyNna K yKa3aHHbIM LeHaM, a TakkKe pefieBaHTHOCTU UCXOAHbIX JaHHbIX 1 MeTOAOUK pac-
YyeTa, NpuMeHAeMbIX Npn pacyeTe yKa3aHHbIX UeH NnoCTaBLiMKaMn C y4eToOM orpaHuyeHnn
Ha pacnopsxeHne UeHHbIMU 6ymaraMM. CI'IpaBe,D,ﬂVIBaFl CTOMMOCTb [0SfITOBON LIEHHOW 6y-
Marm onpependeTcAa C yd4eToM HaKOMJIeHHOro KyrnoHHOro goxoda Ha Aaty onpegeneHua
CHA.

- LleHa, paccuntanHas HKO AO HP[I no metogukam, ytBepxaeHHbim 01.12.2017 n no3g-
Hee, onpegeneHHas no wmetogy 1 wnm  wmetogy 2 (No  yGbiBaHUKO)
(https:/Insddata.ru/ru/products/valuation-center).

- CpepgHsasa uHavkaTMBHasS UeHa, onpeeneHHasa no metoauke «Cbonds Estimation On-
shorey, packpbiBaemMasi rpynnomn KOMMaHum Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (no McxogHbIM OaHHbIM,
OTHOCALWMMCS K 1 nnu 2 ypoBHIO (Mo yObIBaHUIO)), packpbiBaemas MHOPMaLMOHHO-aHanm-
TudeckuMm npogyktom RuData Price MexgyHapoaHON MHAOpMaLUMOHHOM rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LUeHa, onpegeneHHas no Mofenu oueHKN Ans LeHHbIX Bymar, HOMMHUPOBAaHHBIX B py6-
nsax, B cootBeTCTBMU C [MpunoxeHvem 3 (Moaenb OLEHKN NCNONb3yeT NCXOAHbIE AaHHble 2-
ro YpoBHS B Clly4ae oTHeceHus1 obnurauum k pentuHroson rpynne |, 11 unw 11l)

Mpu oTcyTCTBUM HEoBGXOAMMbIX AaHHbIX Af1s pacyeTa CTOMMOCTM, CrpaBeanunBas oLeHka
onpefenseTcs Ha 3-M YpPOBHE OLEHKN.



https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

CnpaeeanMBasi CTOMMOCTb AOMTOBOW LieHHOM Gymaru onpeaensieTcs ¢ y4eTOM HakomnneH-
HOro KyNnoHHOro Aoxoaa Ha aaty onpenenexHus CYA.

B cnyyae oTcyTCTBMSI yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX CUCTEMaX B
CBS131 C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX ONpeAensTCs pacyeTHble
UeHbl, Ans uenen onpeneneHnst cnpaBeanvBoi CTOMMOCTU aKkTUBOB UCMOMNb3yeTCs LieHa,
paccuyuTaHHasi no uToram NocrneaHero TOproBoro AHS. Takow Nnogxon Ucnonb3yeTcst B OTCYT-
CTBUWE COBLITUI, KOTOPbIE MOMMN CYLLECTBEHHO MOBMUATL HA 3HAYEHWE PACYETHOWN LiEHbI B
HETOProBbIi AeHb.

Cnpaseanveas CTOUMOCTb UHBECTULMOHHBLIX NaeB POCCUMACKUX NaeBblX WHBECTULIMOHHbIX
doHAO0B, @ TaK >Ke UMOTeYHbIX CepTUMMKATOB y4acTus OnpeaenseTcs NCXOAa U3 pacyeTHOM
CTOMMOCTWN MHBECTULIMOHHOIO nas (MNoTeYyHoro cepTudukaTa yvyacTust), pacCYMTaHHOro B
COOTBETCTBMW C HOPMaTMBHbBIMW NPaBOBLIMU akTaMu Ha AaTty onpegenexnns CHA u packpbl-
TOro (MpefocTaBneHHOro BrnagenbLlaM UHBECTULMOHHbBIX MaeB) ynpaBnsioLwwen KoMnaHuen
MA® (MnoTe4YHOro NOKpPbLITUS).

B cnyyae oTcyTCTBMA pacKpbITbiX YNpaBnsioLwen KoMnaHmen JaHHbIX O pacyeTHOM
CTOMMOCTU MHBECTULMOHHOIO nas (ceptudukaTa yvyacTtus), NPUMEHSeTCs OLeHKa
Ha OCHOBAaHMW NCXOAHbIX AAHHbIX 3-T0 YPOBHS.

B cnyuyae npnobpeTeHns MHBECTULMOHHbIX NaeB Npy opMUPOBaAHUM NAEBOrO MHBECTULU-
OHHOro oHAa € AaTbl Bbl4Aa4u UHBECTUMLMOHHBIX NaeB A0 AaTbl 3aBepLUeHNs (OKOHYaHUS)
dopmrpoBaHus, cnpaBednvMeas CTOMMOCTb MHBECTULIMOHHOMO Nas onpegenseTcs ncxons
N3 CYMMbl OEHEXHbIX CPeACTB (CTOMMOCTM MMYLLIECTBA), HAa KOTOPYIO BblaeTCsa OANH UHBE-
CTULMOHHbIV Nam Npu hopmmpoBaHuu.

LleHHble 6ymaru nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uucne:

e nav UHOCTPAHHbIX UH-
BECTULMOHHbIX (POH-
noB;

e [OONroBble LeHHble
6ymarn MHOCTpaHHbIX
rocynapcTs;

e eBpoobGnurauun nHo-
CTpaHHbIX 3MUTEH-
TOB;

* LUeHHble bymaru mex-
AYHapoaHbIX huHaH-
COBbIX OpraHu3auum

LieHHble Oymaru mexay-
HapOAHbIX KOMMaHUM

O6nurauum BHewWHUx oo-
NUrauMoHHbIX 3aMMOB
Poccuiickon ®epepauunmn
(rOBO3 P®)

YcnoBusa 1 nopsigok onpegeneHns cnpaBeaiBon LeHbl 2 YPOBHA C yHETOM KpUTEPUEB, Xa-
paKTePU3YOLLNX BO3MOXHOCTb pacnopsXXeHus LeHHbIMU Gymaramu, npeacrasneHsl B Mpu-
noxexHumn 5.

CnpaBepafivBasi CTOMMOCTb AOMTOBOW LieHHOW Gymary onpegensieTcs ¢ y4eTOM HakomnneH-
HOrO KyMOHHOIo Aoxoda Ha aaty onpeaeneHus CYA.

e lcnonbayemasi 4nsi OLEeHKM naes (akumil) MHOCTPAHHBIX MHBECTULIMOHHBLIX (DOHAOB MO-

aenb CAPM aHanorvyHa Mogenu Anst pOCCUNCKMX akumm, ¢ y4eTOM HEKOTOPbIX 0COBEH-
HOCTeN npumeHeHusi: B kayecTBe pbIHOYHOrO MHAMKaTopa (beHumapka) naesB (akumn)
WHOCTPaHHbIX (DOHAO0B, TOPryeMbIX Ha MHOCTPAHHbLIX GupXax, UCNonb3yeTca WHOEKC
OvpxKn, Ha KOTOPOW onpeaeneHa cnpaesennuBas LeHa ypoBHS 1 nepapxum cnpaeennu-
BOV CTOMMOCTU JA@HHOW LeHHON Bymaru Ha gaTy, NpeaLlecTBYOLLYH0 AaTe BO3HUKHOBE-
HUS1 OCHOBaHUN Ans npumeHeHusa mogenn CAPM.

e  [Ins akumi MHOCTPaHHbIX AMUTEHTOB B kKayecTBe 6€3pMCKOBON CTaBKM AOXOAHOCTY Npu-
MEHSIOTCS CTaBKW, YKa3aHHble B MpunoxeHuu 4. [Npy aTom Anga naes (akumi) MHOCTpaH-
HbIX POHAOB, B KayecTBe GE3pPMCKOBON CTaBKM OOXOOHOCTM MPUMEHSAETCA CTaBka Mo
rocyaapcTBeHHbIM Gymaram B BantoTe, COOTBETCTBYHOLLEN BanoTe NCXOLHOW KOTUPOBKM
1 ypoBHS oueHuBaemon akumu (nas). Ecnu B MpunoxeHun 4 He ykasaHa CTaBka B He-
o6xoanMon anst pacyeTa BanoTe, TO Takas CTaBka ONpefensieTcs C y4eToM YCrnoBui
HacTosiwero ab3ala Ha OCHOBaHUM MOTUBMPOBAHHOIO CYXXAEHNS YNpaBnsoLLen koMmna-
HUWN.

LleHHas 6ymara, npno6-
peTeHHas Npu pa3melue-
HUK

[ns onpeneneHus cnpaeBenniMBor CTOMMOCTM 00nMrauuin pOCCMNCKNX SMUTEHTOB, Npuobpe-
TEHHbIX NPU pasMeLleHnr (B TOM YKCe 3aMeLlatoLmx obnuraumii, onnara KoTopbIxX Npu nx
pasMeLLeHnM OCyLLEeCTBNSETCS eBpoobnurauusiMm (B TOM 4ucre B criydae nepegayv
(ycTynkn) BCcex MMyLLECTBEHHbIX U UHBLIX NPaB No eBpooGnuraumsiM pOCCMNCKUM topuanye-
CKUM NnnLiam)), B OTHOLLEHMU KOTOPbIX OblNa 3aknveHa caernka no npuobpeTeHnto LEHHbIX
Gymar ¢ BMUTEHTOM UM NPodECCUOHANbHBLIM YH4aCTHUKOM pbIHKa LIEHHBLIX Bymar, okasbiBa-
IOLLIMM 3MUTEHTY YCIyr N0 pa3MeLLEHNIO LIEHHbIX Oymar OT CBOEro MMeHM, HO 3a CYET 1 Mo
NOpPYYeHN0 aMmuTeHTa, NMnmbo ¢ nbbiM ApyrMM TpeTbMM NMLOM B NepVog C AaTtbl Havyana




pasmMelleHna No AaTty OKOHYaHUA pa3MelleHna (,qanee — LEeHHble 6ymar|/1, I'IpVIO6peTeHHbIe
npu pa3meu.|,eHV|M), C Oathbl I'IpVIO6peTeHVIF| 1N A0 OaTtbl OKOHYaHUA pa3MelleHna UCnosib3y-
eTCA LeHa pasMelleHund (LU'IH AONroBbIX UEHHbIX 6ymar — LUeHa pa3melleHuna C y4eTom
HaKONJIeHHOro KynoHHOro goxoada, ecinim HadyncrnexHme KynoHHoro goxoda 3a nepuon pasme-
LeHna npeqyCcMoTpeHOo yCnoBnaMn pasmMmelleHna nnm nHbim ﬂOKyMeHTOM).

[na onpegeneHusa cnpasennmMBon CTOMMOCTU LeHHbIX Bymar, npuobpeTeHHbIX Npy pasme-
LeHuK, ¢ aaTthbl, crieaytoLlen 3a 4aToW OKOHYaHUS pasMeLleHusl, U 40 nosiBrneHus ueH 1-ro
YPOBHS UMK LeH, onpeaeneHHbIX C y4eTOM UCXOAHbIX OaHHbIX 2-T0 (32 UCKIIOYEHUEM LIEHbI,
onpegensaemMon No Moaenu oueHKN Ans LeHHbIX Gymar, HOMMHUPOBAaHHBIX B py6risiX, B COOT-
BeTCTBUM C [NpunoxeHuem 3), NpMMEHsIEMbIX ANs OLEHKN 00nmMraumin pOCCUACKNX AMUTEH-
TOB B COOTBETCTBMM C HacTosAwmmm MNpasunamm CHA, Ho He 6onee 10 pabouunx aHen ¢ gaTbl
OKOHYaHWSA pa3MeLLEHMNS, UCTIONb3YeTCH LieHa pasMeLLeHnsl, CKOPPEKTUPOBaHHAasA npomnop-
LUMOHAaNbHO N3MEHEHUIO 3HAYeHUs1 BE3PUCKOBON CTaBKM JOXOAHOCTM CTPaHbl pyUcka Ha CPOK,
COOTBETCTBYIOLLMIA CPOKY A0 AaThbl MoraweHunsi (odepTbl) LEeHHOW Gymaru.

B kavecTBe 6e3pnCKOBOW CTaBKWM JOXOAHOCTM CTPaHbl PUCKa UCMONb3YTCA:

1) [ns ueHHbIX 6ymar, HOMUHMPOBAHHbLIX B POCCUMCKMX pPybnsax — cTaska
KpvBOW 6eckynoHHon JoxoaHocT MockoBckom Gupku[1]

2) Ana ueHHbIX Gymar, HOMWHWPOBAHHBLIX B aMepuKaHCKUX Jdonnapax -
CTaBKa, N0 aMepuKaHCKMM rocyfapCcTBeHHbIM obnuraumam[2]

3) Ansa ueHHbIx 6ymar, HOMMHMPOBAHHBIX B €BPO - CTaBKa, obnuraumsam c
pentuHrom AAA EBpO30HbI[3]

[ina pacyeTta BbIOMpaeTCcss COOTBETCTBYIOLLAA paCKpbiTas CTaBka Ha CPOK, MakCMMarbHO
NPMBNMXEHHBIW K CPOKY A0 AaTbl noraweHus (unu go bnwkavwen gatel odepTsl, Npeay-
cMaTpuBaloLLel noralieHne, B crnyyae, ecnv oHa npegycMoTpeHa YCroBUSAMM BbIMyCKa).

PacueT nponopunoHanbHOM KOPPEKTUPOBKM LiEHbI pa3MeLleHns Ha U3MEHEHNE 3Ha4YeHus
6€3pVICKOBOI7I CTaBKU OOXO4HOCTWU CTpaHbl pUCKa onpenendaeTca cnegyrowmm 06pa30M:

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

PV, = Price -

PV, — cnpaBeanvBas LeHa ueHHon Gymaru Ha gaTy OLeHKU
Price — ueHa pa3meLLeHns LieHHon Bymaru

Rf.o — 6e3puckoBas CTaBka Ha AaTy OKOHYaHWs pasMeLLeHus ueHHon Bymarn Ha Cpok Ao
noraweHus (odepTbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKU Ha CPOK A0 noraweHus (odepTol)
T — pata norawenus (odepTbl)

t — AaTa oueHkn

to — AaTa OKOHYaHUA pa3meLLieHns LIeHHOoW Bymaru.

Mony4eHHasa cnpaBeanvBas LeHa AONroBoW LeHHOW Gymaru ¢ y4eToM KoppekTuposku (PV;)
OKpyrnsietTcs A0 ABYX 3HAKOB Mocne 3ansiTon.

CnpaBegnveas CTOMMOCTb SONTOBON LieHHOW Bymaru onpegensieTcs ¢ y4eTOM HakomnmeH-
HOro KyMmOHHOroO Aoxo4a Ha aaty onpegeneHus CHA.

C Haubonee paHHeln 13 aar:

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

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

B! UcTouHMUK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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- naTa NosiBMeHUst LieH 1-ro ypoBHS UMW LiEH, onpeaeneHHbIX C Y4eTOM UCXOOHbIX OaHHbIX
2-ro (3a VCKITYEHMEM LiEHbI, ONpeaensieMorn No MoAenu OUEHKN Ons LeHHbIX bymar, Ho-
MVHUPOBAHHLIX B pybnsix, B coOOoTBETCTBUM C [MpunoxeHnem 3), MpUMEHsIEMbIX OIS OLEHKU
obnvraunin pocCMNCKUX SMUTEHTOB B COOTBETCTBUM C HacTosawmmu Mpasmunamm CHA

- gaTa, npuxoasiwascs Ha 11 pabounii geHb, crefyoLwnii 3a 4aTON OKOHYaHNsT pasMelLle-
HUS,

cnpaBeanueBas CTOMMOCTb AOMTOBbIX LieHHbIX Gymar onpegensietca B o6Liem nopsiake B
cooTBeTcTBUM C lNMpaBunamm CHA.

Ecnu ueHHble 6ymarm I'IpVI06peTeHbI Ha ayKumoHe B npouecce pasMelleHna 1 LeHa pasme-
LeHna OTCyTCTBYeT, ONYyCTUMO MCNOJIb30BaTh CpeHEeB3BELUEeHHYH0 LeHY ayKuMoHa.

Mopgenu oueHKU CTOUMOCTU LieHHbIX 6ymar, AnA KOTOPbIX He onpegensdeTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habnoaaemble AaHHbIe (3-U ypOBEHb)

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

O6Gnuraunm poccCUMNCKUX
3MUTEHTOB (3a UCKnto4e-
HUeM obnuraLlum BHelu-
HUX OONUrauMoHHbIX 3aK-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pyonsax

[ns onpegeneHus cnpaBeanyuBoi CTOMMOCTU UCMONb3YHTCS Ceaylowme LeHbl B nopsake
ybbiBaHMA NpuopuTeTa € y4eTOM Hanmuma AOCTyna K ykadaHHbIM LieHaM, a Takke peneBaHT-
HOCTU UCXOAHbIX AAHHbIX U METOAMK pacyeTa, NPUMEHSIEMbIX MPU pacyeTe yKasaHHbIX LeH
NoCTaBLLMKAMKN C Y4ETOM OrpaHMYeHni Ha pacnopsXXeHue LeHHbIMM Bymaramu. CnpaBegn-
nvBasi CTOMMOCTb JONroBOW LieHHOW Gymary onpeaenseTcs ¢ y4eToOM HaKoMMeHHOro KynoH-
Horo goxoda Ha aaTy onpegenenns CHA: - Uena, paccumtanHas HKO AO HP[, onpenenen-
Has no MeTtogy 3 Ha OcCHOBe MeToauk, yTtBepxaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MnpekcHas ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
cAWMMCA K 3 ypOBHIO), packpbiBaeMasi MHEOPMALMOHHO-aHaNNTUYECKM MPOAYKTOM
RuData Price Me>xxgyHapogHon NHMOPMaLMOHHON rpynnel «MHTepdake»
(https://rudata.info/aboutDB/data-price)

e MoZerb OLEHKU ANs LeHHbIX ByMar, HOMMHMPOBAaHHbIX B pybnsix, B COOTBETCTBUM
¢ MNpunoxeHuem 3 (MoAenb OLEHKM OTHOCMTCS K TPETbeMY YPOBHIO LiEH, B Cryyae
NCMNONb30BaHWA HEeHabnioaaeMbIX UCXOAHBIX AaHHBIX);

e 1CMOSNb3YeTCs CTOMMOCTb, ONpeaeneHHast OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLectb) mecaueB oo natel onpegeneHns CHA*.

*M cnonb3oBaHne cnpaBeasIMBON CTOMMOCTU, ONpeaerieHHON Ha OCHOBaHWM OTYeTa OLEH-
LMKa, OrpaHNYnBaeTCs YCIOBUSIMU, MPUMEHSEMBIMU B CllyYae BO3HUKHOBEHUS COObITUIA, Be-
OyLmx K 06ecLeHeHNIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

CnpaBeanMBasi CTOMMOCTb AOMTOBOW LieHHOW Gymary onpegensieTcsl ¢ y4eToM HakomnneH-
HOrO KyMOHHOIo Aoxoda Ha aaTy onpegeneHus CUA.

B cnyyae, ecnu oLgHLIMKOM onpeaerieHa cripasennveas CTOMMOCTb 6e3 ydeTa HakonmneH-
HOrO KYMOHHOIO OX0Aa, TO CripaBeasivBas CTOMMOCTb OMNPEeAenseTcs C yHeTOM pacyeTHOro
HaKONMIEHHOrO KYMOHHOTO 0X0Aa Ha KaXXayto AaTy OLEHKN.

B cny4dyae OTCYTCTBUA YKa3aHHbIX LleH B COOTBETCTBYHOLLNX MHq)OpMaLlMOHHbIX cuctemax B
CBA3K C HETOpProBbiM AHEM 6I/Ip)K, No UToramMm TOProB Ha KOTOPbIX onpeaendrTCcd pacyeTHble
LeHbl, Anga uenen onpegeneHnsa CﬂpaBe,D,J'IVIBOIZ CTOMMOCTN aKTUBOB UCMNOJIb3yeTCcA LeHa,
paccynTaHHaa no uToram nocrniegHero ToproBoro aH4. Takown nogxoa NCcnonb3yeTcqd B OTCYT-
CTBUE COOLITUN, KOTOpPbl€e MOITN CyLeCTBEHHO NOBNUATbL Ha 3Ha4YeHune pacquHoﬁl LeHbl B
HETODFOBbIVI A€eHb.
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LleHHbIe 6ymaru nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uucne:

nav UHOCTPaHHbIX UH-
BECTULMOHHbIX (POH-
AOB;

AONroBble LeHHble
6ymarn MHOCTpaHHbIX
rocynapcTs;
eBpooGnuraumm nHo-
CTpaHHbIX 3MUTEH-
TOB;

LeHHble bymaru mex-
AyHapoAHbIX pUHaH-
COBbIX OpraHu3auum

LieHHBbIE Bymarn mexpy-
HapoAHbIX KOMMaHU1

O6nurauum BHeLWHux oo-
NIUrauMoHHbIX 3aAMOB
Poccuinckon ®epepauumn
(rOBO3 P®)

Ycnosus 1 nopsifok onpegeneHus cnpaseannuBon LeHbl 3 YPOBHA C yHETOM KpUTepueB, Xa-
pPaKTEPU3YIOLLMX BO3MOXHOCTb pacrnopsikeHns LeHHbIMU Bymaramu, npeacraeneHs B Mpu-
noxeHun 5

LleHHble 6ymaru, Ans ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEHKM C UC-
nonb3oBaHWeM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[nsi oLeHKM MCrnonb3yeTcss CTOMMOCTb, OonpeJeneHHas Ha OCHOBaHWM OTYETa OLIEH-
LMK MO COCTOSIHMIO Ha aaTy He paHee 6 (Lectb) mecsues oo aatel onpegeneHna CHA n
cocTaBreHHoro He nosaHee 6 (LecTb) MecsLeB 40 AaTbl ONpeaeneHns cnpaBeanmMBon CTo-
MMOCTMN.

Mcnonb3oBaHne crnpaBeanBoOi CTOMMOCTW, OMNPEAEneHHOW Ha OCHOBaHWM oT4yeTa
OueHLlu Ka, orpaHn4YmBaeTcd ycnoBudamMum, npumeHaemblMn B criydae BO3HUKHOBEHUA coObI-
TUI, BeOyLLNX K 0OecLeHeHNIo akTuBa B COOTBETCTBUM ¢ [punoxeHunem 4.

Mopaenu oueHKU CTOMMOCTU LieHHbIX 6ymar, Nno KOTOPbIM onpeaerneH aHanorv4yHbIN aKTMB (onpep.eneHMe UeHbl C

y4eTOM UCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHs)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

LieHHasn 6ymara aBns-
eTcsl AONONHUTENbHBLIM
BbINYCKOM

[ns oueHku LeHHoW Bymaru ncnonb3yeTcs LeHa Bbinycka (aHanormyHoro aktmea), o oTHOLLEe-
HUIO K KOTOPOMY [aHHbIN BbINYCK SABMSAETCA AOMNONHUTENbHBIM, ONpeaAeneHHasi, Ha gaTy onpe-
penexns CHA, B COOTBETCTBUM C MOOENSAMU OLEHKN CTOMMOCTM LIEHHbIX Bymar, Ans KOTopbIX
onpeaeneH akTUBHbINA PbIHOK.

CI'IpaBe,D,ﬂMBaFI CTOMMOCTb onpeaendaeTca cornacHo 3ToMy nopAaaky 0o BO3HMKHOBEHUA cnipa-
BEASIMBON CTOMMOCTW LEEHHOM 6ymarm, SABMAOWENCa 4ONOMHUTENbHBIM BbIMYCKOM.

LieHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow LeHHon 6ymaru
(vcxopHOM LeHHOM Oy-
marm)

[ns oueHku LeHHow Bymaru ncnonb3yeTcs LeHa UCXOAHOW LieHHo Bymaru, onpeaeneHHas Ha
naty onpegenernns CYHA B COOTBETCTBUM C MOAENSAMM OLIEHKM CTOMMOCTU LieHHbIX Bymar, ansi
KOTOPbIX ONpPeAernieH akTUBHbIN PbIHOK, CKOPPEKTUPOBAHHAs C y4eTOM KO3hduLumeHTa KoHBep-
Taumn.

Ecnu HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMU OLIEHKU CTOMMOCTU LieHHbIX By-
Mar, Ans KOTopbIX ONpPeaernieH akTUBHbIA PbIHOK LIEeHY MCXOOHOW LeHHON Bymaru Ha gaty onpe-
penexns CHYA, ncnonb3yeTcsi cnpaBeannBas CTOMMOCTb MCXOOHOW LeHHOW Oymaru, onpeae-
neHHasa Ha JaTy KOHBepTauuu, CKOPPEeKTUpOBaHHAA C y4eToM koadduumMeHTa KoHBepTaumm
(McxopHble faHHbIe YPOBHSA 2 unu YpoBHSA 3, B NOCNeAHEM Crlydae — ecnv cripaBeanneas cTo-
MUMOCTb UCXOAHOW LieHHoW Gymaru Bbina onpegeneHa Ha OCHOBaHWWM UCXOAHbLIX AaHHbIX 3-T0
YPOBHS).




CnpaBegnveas CTOMMOCTb OnpegensieTcsi CornacHo aTomy Nopsaky Ao BO3HUKHOBEHMS crpa-
Be4/IMBOM CTOMMOCTM LieHHON Bymaru nofnyyYeHHon B pesynbTaTe KOHBepTaLuun B Hee Opyromn
LeHHoM Bymaru (MCXogHOM LieHHOM Bymarn).

e OLEHOYHON CTOUMOCTbIO aKkumi ¢ 6onbluen (MeHbLUen) HOMUHANBHON CTOMMOCTbLIO, NpuU-
3HaHHbIX B pe3ynbTaTe KOHBEPTALUUN B HUX UCXOAHbIX aKLUUN, ABMSETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMNA.

e OUueHOYHOW CTOMMOCTBLIO aKLMI TOW Xe KaTeropun (Trna) ¢ MHbIMU NpaBaMu, NPU3HaHHbIX
B pe3ynbTaTe KOHBEPTaLMMN B HUX UCXOAHBIX aKUMI, ABMAETCS OLLEeHOYHas CTOMMOCTb KOH-
BEPTUPOBAHHbLIX akLUMN.

e OUuEeHOYHOW CTOMMOCTBLIO aKLMIA, NPU3HaHHBLIX B pe3ynbTate KoHBepTauun npu apobnexHun
UCXOAHBIX aKUui, SBMSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKuui, AeneHHas
Ha k03 PULMEHT ApobneHus.

e OUEHOYHOW CTOMMOCTLIO aKLMI, NPU3HaHHBLIX B pe3ynbTate KOHBepTaumm Npu KoHconuaa-
LIMN UCXOOHBIX aKuMid, ABNAETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBaHHbIX akLWi, YMHO-
KEHHasa Ha KO3 MULIMEHT KOHCONUAaLuK.

e OueHOYHOV CTOMMOCTBIO akuuMi unu obnuraumnii HOBOrO BbIMyCKa, NPU3HaHHBLIX B pe3ynb-
TaTe KOHBepTaLMn B HUX KOHBEPTUPYEMbIX UCXOAHBIX LleHHbIX Bymar, ABnseTcsi oueHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX LieHHbIX Bymar, AeneHHas Ha KOnNu4yecTBO akuuii (obnwura-
LMi), B KOTOPOE KOHBEPTUPOBaHa O4Ha KOHBEpTUpyemas LieHHas bymara.

e OLEeHOYHON CTOMMOCTBLIO aKLMIA, MPU3HAHHbBIX B pe3ynbTaTe KOHBEpTaLuun B HUX UCXOAHbIX
akumm npun peopraHn3auumn B opMe CrNSHUS, ABNAETCA OLEHOYHas CTOMMOCTb KOHBEPTU-
POBaHHbIX LEHHbIX Bymar, yMHOXeHHas Ha KO3 ULIMEHT KOHBEPTaLUK.

e OuEeHO4YHOV CTOMMOCTbBIO aKLMiA BHOBb CO34aHHOIO B pe3yrnbTaTte peopraHm3auumn B opme
pasgeneHus unu BblAeneHns akuMoHepHoro obLLecTsa, MpU3HaHHbIX B pe3ynbTaTe KOHBEep-
Tauum B HUX UCXOOHbIX aKUWIA, SIBNSIETCS OLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUiA,
AeneHHas Ha koadbdnLMEHT KOHBepTaumKn. B crniyyae, ecnuv B pesynbTtate pasgeneHust unu
BblAeneHus cosgaeTcs Asa v 6onee akLMoHepHbIX 06LLecTBa, Ha KOAPULNEHT KOHBEP-
Tauun JenuTcst OLeHOoYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUIA, yMEHbLLEHHasi Mponop-
LMoHarnbHO Aone MMYLLIECTBa PEOPraHn30BaHHOMO akLMoHepHoro obLecTsa, nepeaaHHoro
aKumoHepHoMy obLLecTBy, CO3AaHHOMY B pe3yrnbTaTe pasfaeneHns Unm BolaeneHus.

e OueHoYHasi CTOMMOCTb aKUMii BHOBb CO34AHHOMO B pe3ynbTaTe peopraHusauuv B opme
BblAENEHUs1 aKLUMOHEPHOro o6LIecTBa, NPU3HAHHbLIX B pe3ynbTate WX pacnpepeneHus
cpeaoy aKkUMOHEpOB PeOopraHM30BaHHOINO akLMOHepHOro obLlecTBa, CYMTAETCs paBHOA
Hyrt0.

e  OUEHOYHON CTOMMOCTbLIO O6nMraLMin HOBOrO BbiMyCKa, NPU3HAHHBLIX B pe3ynbTaTe KOHBEpP-
Tauum B HUX NCXOAHbIX ob6nurauuii NpyM peopraHn3auum sSMMTEHTa Takux obnuraumn, siBnsi-
€TCA OLEeHOYHasl CTOMMOCTb KOHBEPTUPOBAHHLIX obnuraunin 6e3 yyeta HKO n 3HaveHue
HKO no o6nurauum HOBOro BbiMycka, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha aTy OLEHKN.

ONPEAENEHUE CMPABEANIMBON CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar onpegenseTtcs B crnegyowemM nopsgke: CTOMMOCTb akTuBa, onpeaeneH-
Has B COOTBETCTBUM C MOAENAMM OLEHKM LeHHbIX Bymar, yMHOXaeTcs Ha konu4yecTBo Oymar B noptdene, nonyvyeHHas Benu-
YnHa okpyrnsieTcs Ao 2 ([Byx) 3HaKoB nocre 3ansToi, NonyvyeHHoe 3HayeHne Npu HeobXOAMMOCTU YMHOXaeTCs Ha Kypc,
ycTaHoBneHHbIn B Mpasunax onpegenexuns CYA, n Takke okpyrnaetcs Ao 2 ([Byx) 3HakoB nocrne 3ansTou.



CnpaBeanvBas CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OnpefensieTcs kak cymma crpaBefnuBoii CTOUMOCTY LIEHHOW
Bymaru 1 HakonneHHOro KyrMoHHOro J4OX0A4a, MCHUCIIEHHOTO MCXOAS U3 CTaBKM KYMOHHOIO A0X0A4a, YCTaHOBMEHHON B PeLLeHnm
0 BbINycke (0 AOMNOMHUTENBHOM BbIMYCKE) MM MPOCMEKTE SMUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKoNneHHOro KyrnoHHOro goxoAa Ang obnuraumii BHELHMX o6nmraumoHHbIx 3anmos Poccuiickon ®epepa-
LMK, JOMroBbIX LEHHbIX Bymar MHOCTPaHHbIX roCYAapcTB, €BPOObnMraumnii MIHOCTPaHHbLIX 3MUTEHTOB, LieHHbIX Bymar mexay-
HapoAHbIX (PUHAHCOBbLIX OpraHu3aumin onpeaenseTcs B cneaytoweM nopsake: CyMmMa HakomnneHHoro KynoHHoro oxoaa, pac-
CYMTaHHas UCXOAA M3 CTaBKM KyMOHHOIo J4OX04a, oKpyrnseTtcs Ao 12 (ABeHaauaTh) 3HAKoB MOcIe 3ansaTon U YMHOXaeTcs Ha
konuyecTtBo Bymar B noptdene, nocne 4Yero nosiydeHHas BenuynHa okpyrnseTcs Ao 2 ([Byx) 3HakoB nocne 3andTon, npu
HeobXoAMMOCTH YMHOXaeTCs Ha Kypc, YCTaHOBMNEHHbIV B lNpasunax onpeaenenua CHA, n okpyrnsetca Ao 2 (4ByX) 3HaKoB
nocne 3ansTomu.

Cnpaseanveasi CTOMMOCTb AOMNTOBbIX LieHHbIX Gymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHvs aatbl
MOSHOTO MoralleHnsl HoMMHana B COOTBETCTBMM C YCIOBUAMM BbINyCKa LieHHbIX Bymar - ¢ Aatbl OTpaxeHus B Aebutopckon
3aJ0MKEHHOCTN CyMMbl HOMMHAnNa K Nofy4YeHnio A0 AaTbl NOSIHOMO NoralleHns HoOMUHana B COOTBETCTBUN C YCIOBUSAMU Bbl-
nycka LeHHbIX 6ymar.

CnpaBeanveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONPeaensieTcs OLEHLMKOM, NPY HanM4um NpU3HaKkoB
obecLeHeHus, onpeaensieTcsi B COOTBETCTBUM ¢ [MpunoxeHnem 4 B 4acTu TpeboBaHUM K OTHETY OLIEHLLMKA.

CnpaBegnveas CTOMMOCTb 06nurauuii npy BO3HUKHOBEHWUW MPU3HAKOB 0BeCLeHeHns 1 OTCYTCTBUM LieH NepBoro u
ueHbl HP[I Ha gaTy onpegeneHus cnpaBeanveon CTOMMOCTUN pacCyYvTbIBAETCA MO OAHOMY U3 METOAOB KOPPEKTUPOBKU Crpa-
BEASIMBOWN CTOMMOCTHU, YKa3aHHOMY B [punoxeHun 4.

Cnncok obLwmx cobbiTuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPEOENEHWE CMPABEANVNBOW CTOUMOCTMW MO CAENKAM C LIEHHbIMW BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBWM T+ (MPU HECOBMAAEHUM OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEAENEHHOW YCNOBUAMWU AOIO-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 3a[0MMKEHHOCTU MO CAeflkam C LeHHbIMM Bymaramu, 3aknioyeHHbIM Ha ycrnoBusx T+,
onpegensaeTcs B pasaMmepe pasHuLbl Mexay cnpaBeanvMBoi CTOMMOCTbLIO LieHHOM Bymaruy B BantoTe pacyeta CHYA, asnstoLlerics
npeameToM cOenku 1 CYMMOW COEMNKW B BarnoTe CAENKW, NpMBEAEHHO K BantoTe pacyeTa CHA.

Mpn onpegeneHun cnpaBegnMBOA CTOMMOCTU 3a40JPKEHHOCTU MO caenkaMm ¢ obnuraumamu, 3aknioYeHHbIMU Ha yCrno-
BusAX T+, cnpaBefnuBasi CTOMMOCTb OOnuraumn, sSBnsioLLMXCA NpeaMeToOM CAENMKU, C AaTbl 3aKMOYEHUst CAENKM 40 AaThl ne-
pexona npaB COOCTBEHHOCTW Ha LEeHHble Bymaru, exefHeBHO OnpeaensieTca C y4eTOM HaKOMMEHHOro KYNMOHHOro [oXoAa,
onpefeneHHoro Ha AaTty pacyeTa Mo caernke B COOTBETCTBUM C YCIIOBUSIMU CAENKW MU NPaBuiaMn opraHm3aTopa TOproB.

B cnyyae nonoxutensHow pasHuLbl, caenka NpM3HaeTcst B COCTaBe akTUBOB (Aebutopckas 3a0/MKeHHOCTb) Y NMOKY-

naTtens/B coctaBe 00683aTeNbCTB (KpeamMTopcKas 3af40SPKEHHOCTb) y NpoAaBLua, oTpuuaTenbHo pa3HuLbl - B cocTaBe 0bs3a-
TenbCTB (KpeauTopckas 3af0IPKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA0MmKeHHOCTb) y NpoAaBLa.
CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HWKHOBEHWS CODLITUI, MPUBOASLLMX K 06eCLEHEHMIO, B CO-
oTtBeTCcTBUM C lMpunoxeHnem 4.
Cnncok obLux cobbITuin, NpUBOAALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTMW NO CAENKAM C BAJ'IIQTOI?I, 3AKIJOYEHHbLIM HA YCIIOBUU T+
(MPU HECOBNAQEHWUU OATbI MOCTABKU BANIOTbLI, ONPEOENEHHOWU YCIIOBUAMU OOFOBOPA C IATOU 3A-
KNIOYEHUA OrOBOPA MO NMOKYNKE/MPOAAXE BAINIOTbI)

CnpaBe,anBaﬂ CTOMMOCTb 3a40JTKEeHHOCTU NOo caerikam C BaJ'HOTOIZ, 3aKIO4YEHHbIM Ha yCNnoBUAX T+, onpepgendetcd
B pa3mepe pasHuLbl Mexay TeKyLlel cnpaBeaMBoi CTOMMOCTbLIO BantoThbl B Bantote pacyeta CHA n cToMMOCTbIO BanioThl,
3adhMKCMPOBaAHHOW B JOrOBOPE Ha ATy UCMOMHEHWUsI CAENKW, NpMBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutensbHow pasHuLbl, CAernka NpUM3HaAeTCsl B COCTaBE akTUBOB (AebuTopckasi 3a0MKEeHHOCTb) Y MOKY-
nartens/ B coctaBe 0683aTenbCTB (KpeanTopckasi 3a40JPKEHHOCTb) Y MpoAaBLa, OTpULATENbHON pasHUuLbl - B cocTaBe 0653a-
TenbCTB (KpeanTopckasi 3a0MMKEHHOCTb) Y MOKyNaTens/B cocTaBe akTUBOB (AebuTopckas 3a0MmKeHHOCTb) Y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUMPYETCS B Clyvae BO3HUKHOBEHUS COObITUIA, NPMBOASALLMNX K 0BeCLieHEHNIO, B CO-
oTBeTCcTBUM C lNMpunoxeHvem 4.

Cnncok o6Lwmux cobbITUI, NPUBOASLLMX K 06ecLeHeHUto, Yka3aH B MpunoxeHun 4.



ONPEAENEHUE CMPABEANNBOW CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIIE HA TPAH3UT-
HbIX U BANTIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3UTHbIX, BarnOTHBIX cHeTax, OTKpbI-
TbIX Ha ynpasnstoLyto komnanuo [.Y. MN®, a Takke AeHeXHbIX CPeACTB Ha TOProBO-KIMMPUHIOBbLIX cHeTax, oTkpbITbiX B HKO
HKL| (OA) ansa MN®, onpegenseTcs B CyMMe ocTaTka Ha COOTBETCTBYIOLLMX CHETAX, OTKPbIThIX HA YNPaBASIOLLY0 KOMAaHNIO
O.Y. NMnNo.

CnpaBegnueasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CrpaBeanvMBOW CTOMMOCTU
npu BO3HMKHOBEHMM COObITUSA, BeayLlero k obecueHeHuto (Mpunoxexue 4).
Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, yka3aH B NpunoxeHum 4.

NOPAAQOK KOHBEPTALIMN CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BATIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB 1 BENNYMHA 06A3aTeNbCTB, BbipaXeHHas B BanoTe, OTNMYHON OT BantoTel pacyeta CHA, npu-
HuMaeTcs B pacdeT CHA B BantoTte onpegenexHna CHA no 6upxesomy kypcy 3akpbitusa (TOD) MNAO «Mockosckast bupxa» Ha
[aty onpefeneHns nx cnpaBeanvMBon CTOMMOCTM (aanee gata —T).

Ecnun 6upxeson kypc 3akpbiTna (TOD) NAO Mockosckas bupxa Ha gaty T OTCyTCTBYeT, TO Ansi pacyeToB UCNOMb-
3yetca Kypc LleHTpaneHoro baHka Poccunckon ®epepaumn.

B cnyyae ecnu LeHnTpanbHbiM BaHkom Poccuiickon ®defepaumn  He yCTaHOBMEH Kypc MHOCTPaAHHOW BanioThl, B
KOTOPOW BblpaXkeHa CTOMMOCTb akTMBOB (06593aTenbCTB), k BantoTe onpeaeneHus CHA B cooteeTtcteum ¢ Mpasunamn Y MAO,
OencTByOLWLMMM Ha AaTy onpeaenexunst CHA, To ucnonb3yeTcst COOTHOLLEHME MeXAy KYPCOM MHOCTPaHHOM BantoThl M BantoTon
onpegenexusa CYA B cootBeTcTBuM ¢ MNpasunamu Y MNP, gencrteyowmmm Ha gaty onpegenenunss CHA, onpegenaemoe Ha
OCHOBE Kypca 3TWX BastoT MO OTHOLLEHMWIO K POCCUIACKOMY pybrito, ycTaHoBneHHoro LieHTpanbHbeiM BaHkom Poccuiickon ®e-
aepaumu. MNonyyeHHoe 3HaYeHWe OKPYrnseTcs No npasunam MaTemMaTUYecKOro OKpYrneHus A0 NATHaauaTu 3HakoB nocre
3ansaTon.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTW AEHEXHbIX CPEACTB BO BKINALOAX

Pa3melueHne geHexHbIX cpeacTs no goroBopy 6aHKOBCKOro Bknaja (aanee — Oeno3nT) MOXKET OCYLLECTBNATLCS Kak
B Bantote Poccuickon Pegepaumm, Tak U B UHOCTPaHHBIX BantoTax ¢ cobntogeHnem tpeboBanuii 3akoHogaTensctea Poccui-
ckon degepaumn.
CnpaBegnueasi CTOMMOCTb pa3MELLEHHOro Aeno3nTa A0 HAaCTyNSeHNs CPpoKa ero NnofiHOro NoralleHnsi, yCTaHoBMNEH-
HOro JOroBOPOM, OnpeaensaeTcs B CneayoLemM nopsiake:
. B CyMMe OCTaTka Aeno3nTta, yBeNIMYEHHOW Ha CYMMY NPOLIEHTOB, PACCYMTaHHbIX HA AaTy onpeaeneHus cnpaseanu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOW [JOrOBOPOM, ECIM CPOK MOralleHnst Aeno3uTa - «40 BOCTPeOoBaHUAY;
e  Ecnu cpok noraweHuns aenosuta He 6onee 1 (ogHOro) roaa, 1 ctaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpegeneHns cnpaBeasIMBon CTOMMOCTU, CNpaBeanvBasi CTOMMOCTb AEN03nTa NPU3HaeTcsl PaBHOM OCTaTKy AEHEeX-
HbIX CPEACTB BO BKI1a4e, YBEMMYEHHbIX HA CyMMY MPOLEHTOB, pacCUMTaHHbIX HA AaTy OnpeaeneHus cnpasenuBomn
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOW AoroBopoM. Ecnu ctaBka no JoroBopy He COOTBETCTBYET PbIHOYHON, TO
NPYMEHSIETCS METO NPMBEAEHHOW CTOMMOCTM BYyAYLLUX OEHEXHbIX MOTOKOB.
e B uHbIX cnyyasix B Cymme, onpeaeneHHom ¢ UCNornb30BaHNEM MeToaa NpuBeaeHHON CTOMMOCTM ByayLnX AeHEXHbIX
MOTOKOB Ha BeCb Cpok Aeno3uta. Mpu aTom cnpaBeanveas CTOMMOCTb Ha Kaxkayko faTy pacydeTa Takou crnpaBeanv-
BOW CTOMMOCTM HE MOXET ObITb HMXE CyMMbI, koTopasi 6bina 6bl Bo3BpalleHa B MNP npu ycnosun pactopKeHus
[Een0o3nTHOro AOroBopa Ha AaTy OLEHKM.

B cniyyae BHeceHMs N3MeHeHWIA B YCIOBUSA ONpeAeneHns cpoka A0roBopa MakCcumarbHbI CPOK onpeaenseTtcs B
COOTBETCTBUWN C U3MEHEHHBIM CPOKOM [eno3vTa, AeNCTBYIOWMUM Ha AaTy onpeaeneHns cnpaBeanvMBoi CTOMMOCTH, NpUYem
HaKoMMeHne cpoka BKNaaa He MpouNCXoamnT.

CnpaBeanvBas CTOMMOCTb [eMno3nToB OMpeaensieTc B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CnpaBesfIvBON
CTOMMOCTW NMPW BO3HWKHOBEHUW COOLITUS, BeayLuero k obecueHenuto (Mpunoxenne 4).

Cnucok obwmx cobbITuii, NpUBOAALLMNX K obecLeHeHuto, ykasaH B [Npunoxexunm 4.



METOA NPUBEOEHHOW CTOMMOCTMW BYAYLWMUX OAEHEXHbLIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyne:

N P
pv=>_ "0
%‘4 (1+ r.)Dn/365

roe:
PV — cnpaBeanueas (NpuBedeHHasn) CTOMMOCTb akTuea (obs3atenscTaa);
N - KONMYecTBO AEeHeXHbIX NOTOKOB A0 AaTbl NoralleHns aktuea (06a3aTenbCcTBa), HauMHas ¢ AaTbl onpeaeneHus
CUA;

no. CyMMa Nn-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauynHas ¢ AaTbl onpeaenexdus CUA,;

N - konuyecTBo AHel oT AaTkl onpedeneHuss CYA 0o gaTbl N-0ro AEHEXHOro NMoToKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLeHTax roaoBbliX, onpegerneHHaa B COOTBETCTBUU C HAacToAwMMun I'IpanmaMM.

Mopsaaok onpeaeneHna N KOPPEKTUPOBKU AeHEXHbIX NMOTOKOB

ﬂ,eHe)KHble NOTOKMWU, BKIo4asa I'IpOLI,eHTHbII7I [oxo4, paccynTbiBalOTCA B COOTBETCTBUK C yCIlOBUAMU OOroBopa, aarton
LOEHEXHOro NoToKa CHUTaeTCA OXngaemasd gata, B KOTOPYH niaHunpyeTca nocTtynneHne AeHeXHbIX cpencTs, COOTBETCTBYHO-
Laa aate OKoOH4YaHUA N-oro nepuoaa (33 NCKNo4YeHmneMm crnyvyaeB JOCPOYHOro norawleHna oCHOBHOrro ,u.onra).

CyMMbI JEHEXHBIX MOTOKOB PacCYMTLIBAIOTCS C YYETOM KanuTanusawmmn NpoLeHTHbIX JOXOA0B, ECAN 3TO NPeAyCMOT-
PEHO yCNoBUsIMK OroBopa.

Mpadhmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS U3MEHEHWI B JOTOBOP (B TOM YMCIE B YacTU U3MEHEHUSI CTaBKM NO JOrOBOPY, CPOKa AENCTBMS JOrOBOpa,
NepuoanYHOCTY NN CPOKOB BbIMNaThl NPOLEHTHBLIX JOX0A0B),
o N3MEHEHUS CYMMbl OCHOBHOTIO oNra (MOMOSIHEHNS!, YACTUYHOrO JOCPOYHOrO NoralleHnsi OCHOBHOIO J0rra, eCriv OHO

He 6bINo y4TeHo B rpaduke).

Hopnp,ox U nepnoanyHOCTb onpenerieHUA CtTaBku AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAHWS ONpedenseTcs Mo COCTOSHUIO Ha Kaxaylo AaTy onpeAeneHnsl crnpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, ECNN JaHHAs CTaBKka COOTBETCTBYET PbIHOYHOM.
CTtaBka Mo JOroBOpY NMPU3HAETCst PbIHOYHOMW, eCNy A0OroBOp 3aknioyeH ¢ 6aHkoM, KoTopbid BXxoauT B [epeveHb cu-
CTEMHO 3HAaYMMbIX KPEOAUTHbIX OpraHu3auunii, yTBepxaeHHbln BaHkom Poccnm Ha OCHOBaHWM METOAMKU, YCTaHOBIEH-
Hon Yka3aHueMm baHka Poccun ot 22.07.2015 Ne 3737-Y «O meToanke onpegeneHnst CACTEMHO 3HAYNMbIX KPEAUTHBLIX
opraHusaumiiy, 1 onybnmkoBaHHbI Ha caiTe BaHka Poccumn www.cbr.ru.
e  CpenHeB3BeLLEHHOW NPOLIEHTHOW CTaBke, onybnunkoBaHHow baHkom Poccun Ha gaTy onpefeneHust cnpaseanmeom
CTOMMOCTU Aeno3uTa, ecrnv NpoLUeHTHas cTaBka, NpegyCMOTpeHHas JOrOBOPOM, OTNIMYHA OT PbIHOYHOM.
Mop OnybnukoBaHHOM BaHkoM Poccun cpegHeB3BELLEHHON NPOLEHTHON CTaBKOW NogpasymeBaeTcs pasmelleHHas

no agpecy B cetu VIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHcdopmaums 0 NPoLEHTHbIX CTaBkax no


http://www.cbr.ru/

genosuTam (Bknagam), pasmelleHHbIX B Lenom no Poccuiickon ®epepauun 3a mecsu, Hanbonee 6nuskuin k gate
onpeneneHusi cnpaseanMBoi CTOMMOCTM, B BantoTe, COOTBETCTBYIOLLEN BanioTe Aeno3uTa, Ha CPpoK, CONoCTaBMMbI CO
CpOKOM, OCTaBLUeMCS [0 AaTbl noraweHus (Bo3BpaTa) Aeno3uta Ha gaTty onpeneneHns cnpaBeinvBoi CTOMMOCTH, B
COOTBETCTBMM C pa3BEPHYTOW LLKanon.

Ecnu Bank Poccuu nepectaeTt nybnukosate CBeAeHUS 0 NPOLIEHTHbIX CTaBKax no Aeno3utam (Bknagam), pasmeLleH-
HbIX B Lenom no Poccuiickon depepaumm, a gaHHble nepeHocATcss B pasgen «PeTpocnekTuBHOM MHdopmaLnmy,
YnpasnsioLlas kKomnaHus BnpaBe NOMEHATb MCTOYHUK JAaHHbIX MO cBOeMY 060CHOBAHHOMY 3KCMepTHOMY (MOTUBUPO-
BaHHOMY) CyXAEHMIO.

Ecnu Hanbonee no3gHsis cpegHeEB3BeLLEHHAsA MPOLEHTHAs CTaBKa, packpbiTas Ha cante baHka Poccun, paccuuTaHa

paHee, YeM 3a Mecdl 00 AaTbl onpeaeneHunsa cnpaBe,anBon CTOMMOCTH, pblHOYHAA CTaBKa NoaANeXnT KOPPEKTUPOBKE.

[ns onpegeneHns HeobxoaANMMOCTU KOPPEKTUPOBKU PbIHOYHOW (CPEeAHEB3BELLEHHOWN) CTaBKM NPUMEHSIeTCS crneayoLwuia

noaxon;

e KnoyeBas ctaBka baHka Poccun, gencteoBaBLuasi Ha nocriegHuin paboyumin AeHb Mecsila, 3a KOTopbI onpegeneHa
CcpedHeB3BelLeHHas CTaBka, CpaBHMBAETCA C KNoYeBOW cTaBkon baHka Poccuu, gencTBytollen Ha aaTy onpeae-
neHnst cnpaBefiMBON CTOMMOCTH;

e ecnu knoyeBasn ctaska baHka Poccun He nameHunacb 4O MOMEHTa onpeAeneHus cnpaseavBon CTOMMOCTH, B
KayecTBe PbIHOYHOWM CTaBKW (CTaBKU AWCKOHTUPOBAaHWA Ans 06s3aTenbCcTB N0 apeHae) NPYMeHseTCs nocnenHss
packpbiTas cpedHeB3BeLLeHHas CTaBKa;

e ecnu kntoveBas ctaBka baHka Poccun nameHunace 4o MOMEHTa onpeaeneHus cnpaBeanmBoi CTOUMOCTH, B Kaye-
CTBE PbIHOYHOW CTaBKM (CTaBKW AMCKOHTUPOBaHWUS Ans 06a3aTenbCcTB NO apeHAe) NPMMEHSIeTCa NocneaHsas pac-
KpbiTas cpedHeB3BeLLeHHas CTaBKa, KOTopas KOPPEeKTUPyeTCs NMPOonopLMOHanbHO u3aMeHeHuo KnoyeBon cTaBku
BaHka Poccun, T.e. 3Ha4yeHne pbIHOYHOW (CpedHEB3BELLEHHON) CTaBKM M3MEHAETCH B TOW e Npornopuun, B Kakon

Mn3MeHunnachb KrnoyeBasd CTaBKa.

OMNEPALUMOHHAA OEBUTOPCKAA 3AOOJIKEHHOCTDb

MpusHaHWe AebuTopckon 3aA0MKEHHOCTH ONepPaLMOHHOM OCYLLIECTBSIETCA HA OCHOBaHUM YCMOBUIA NoralleHns n
OONYyCTUMbIX CPOKOB MPOCPOYKN UCTMOMHEHNSA 0693aTenbCTB KOHTPareHTOB, YCTAHOBIEHHbIX MO KaXaoMy Buay AebuTtopckon
3aJ0JPKEHHOCTN B COOTBETCTBYIOLLMX MPUNOXeHUAX HacToawwmx Mpaeun onpegenenuss CHA. OTcyTcTBUE yKkasaHUsl Ha BO3-
MOXHOCTb MpU3HaHWsA 4eOUTOPCKON 3a40MMKEHHOCTM ONEePaLMOHHON O3Ha4aeT, YTO Takas 3afdOoNKEHHOCTb He MOXeT ObITb
KBanuuumMpoBaHa, Kak ornepaunoHHas.

[ebuTopckas 3a40MmKeHHOCTb, N0 KOTOPOW BbISIBNEH OAMH UMW HECKOMBbKO NPU3HAKoB 0becLeHeHUs!, ykasaHHbIX B
MpunoxeHun 4, Kpome AONYyCTMMON NPOCPOYKM 06S3aTENbCTB B paMKax OnepauMoHHOro LMKna, He MOXeT ObiTb npu3HaHa
onepawMoHHON.

[ebutopckas 3ag0mKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepauuoH-
HOW (HanpuMep, ecnun y KOHTpareHTa OTCYTCTBYIOT MCTOYHWUKW NOralleHns Takon 3a40MKEHHOCTH).

YnpaBnsiowas KomnaHusi ormkHa NpoBOAWTL aHanu3 ypoBHSI pucka No AeBUTOpCKOWM 3a40SMKEHHOCTU, KoTopast
paHee Gbina KBanMMLUMpOBaHa OnepaunoHHON, 1 NO MHOW [eOUTOPCKOW 3aA0IMKEHHOCTM, NMPU3HaHNE KOTOPOW OCYLLECTBMSA-
eTcs.

AHanus ypoBHsi pycka NpoOBOAUTCH:

®  Ha Kaxayl OTYETHyIo AaTy, ycTaHoBneHHyto MNMpasunamu onpeaeneHuna CHA MN®;

e [pu NepBoOHaYanbHOM NPU3HaHUK AeBUTOPCKON 3aA0MKEHHOCTH;

e  Ha MOMeHT nepexoaa AebUTOPCKOW 3a40MKEHHOCTN U3 CTaTyca «OMnepaLnoHHOW» B CTaTyC «MNPOCPOYEH-
HOM».



[nsi uenew npoBeaeHus aHanunsa, YnpasnsioLas KOMnaHus UCNonb3yeT AOCTYMHYI el 060CHOBaHHY 1 NoaTBep-
Xgaemyto Hdopmaumio.
B npouecce aHanusa Ynpaensowasa komnaHisa onpegenser:
® BO3MOXHOCTb KBanuduvkaumm eGUToOpCcKon 3ad0/MKEHHOCTN B Ka4yecTBe OnepauuMOHHON, Mpu3HaHMe KOTOPOW Ocy-
LLleCTBSIETCH BNEpBbIE;
® HeoHXOANMOCTb M3MEHEHUS NOAX0Aa K y4eTy 4eBUTOPCKON 3a0MKEHHOCTH, paHee NPU3HaHHON onepaunoHHON.
Bonee noapo6HO MHpopMaLMs O KpUTEPUAX KBanndmkaumm pasHblix BUOA0B 4eOUTOPCKOM 3a40IMKEHHOCTU KakK one-
paLMOHHOM paccMOTpeHa B COOTBETCTBYHOLLMX pasaenax HacTosawmx MNMpasun onpegenexHnsa CHA.
B TeueHune Bcero cpoka ksanudmkaumm 4ebuTopckon 3a00mMKEHHOCTU Kak onepauyoHHON, ee cnpaBeanmBasi CTou-
MOCTb OnpefenseTcs B HOMUHArNbHOW BENUYMHE Ha AaTy onpeaeneHns crnpaBeasiIuBo CTOMMOCTU B OTCYTCTBME UHBIX Npu-
3HaKoB obecLeHeHns.

NOPAQOK ONMPEAENEHUA CMPABEANIMBON CTOUMOCTU KPEQUTOPCKOW 3AOMMKEHHOCTU

Cl'lpaBe,D,J'IVIBaFI CTOMMOCTb KPeANTOPCKOM 3a10/MKEHHOCTIN onpeaenseTcsa B pa3Mepe ee octatka Ha gaty onpege-

nexus CHA. He guckoHtupyeTtcs.

CnpaBeanveas CTOMMOCTb 0053aTeNbCTB MO BbiNfaTe BO3HArpaXaeHni 1 pacxofoB, CBA3AHHbIX C JOBEPUTENbHBLIM
ynpaBneHneM, Npu3HaeTCcs B CyMMe, He MpeBbILIatoLLEN NpeaenbHO AONYCTUMBIN pa3Mep BO3HarpaXkaeHUn Ha aaTy npuaHa-
Husa B cooTBeTCcTBUM C MNpasunamu AY MU, a Takke B cymMme, He nNpeBbilaoLwen chopMMpoBaHHbIN pe3epB Ha NPU3HaHWSA
COOTBETCTBYIOLLEro BO3HarpaXxaeHus (B criydyae oopmMupoBaHns Takoro pe3epsa)

B cnyuae, ecnu B pacyet CHA MNP BknioyeH pesepB Ha BbiNAaTy BO3HArpaXkaeHUn, annpokcMmaLms BENNYnH, Nnog
KOTOpble NpoucxoauT hopMmpoBaHme pesepBa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HUXe 06s13aTenbCTB ONpeaenseTca Ha OCHOBaHUM JOKYMEHTOB, NOATBEpPXAa-
IOLLUX OKa3aHHbIe yCryru (annpokcuMaLuusi He NPUMEHSIeTCs):

- pacxodbl No o6cnyxnBaHUo 6aHKOBCKMX CHETOB (BKIOYasA BantoTHbIA KOHTPOrb);
- pacxodbl No onniaTte yCcnyr opraHn3aLmin no COBEPLLEHNIO CAENOK U 06CNY>XMBAHUIO CHETOB B TaKUX OpraHn3aumsx;
- pacxofpbl TPETbUX NWLL, ONMa4YMBaemMble B COOTBETCTBMU C JOFOBOPOM 06 OKa3aHWM ycnyr cneumannsampoBaHHOro aenosurta-

pus.

NOPAQOK ONPEQENEHUA CMPABEANIMBOV CTOUMOCTU OEBUTOPCKOWN 3A0OMKEHHOCTU MO BbIMNJIATE
OMBUAEHOOB U AOXOAA NO LEHHLIM BYMAIAM

[ebuTopckas 3a00mKeHHOCTb Mo BbiNnaTe AMBMAEHAOB MO NasiM NaeBbIX MHBECTULIMOHHBIX (DOHA0B U NasiM (akumn)
WHOCTPaHHbIX MHBECTULNOHHBIX (POHO0B MPU3HAETCS ONepauMoHHON, B OTCYTCTBME NPU3HAKOB 00ECLEHEHMS:
e B TeyeHue 25 pabounx gHewn ¢ AaTbl NpusHaHMa AeBUTOPCKON 3a40MKEHHOCTN POCCUMCKUX AMUTEHTOB;
e B TeyeHue 45 pabounx gHel ¢ Aatbl NpM3HaHUSA eOUTOPCKOM 3a00IKEHHOCTM MHOCTPaHHbBIX SMUTEHTOB, a
Takke MeXayHapoaHbIX Kopropaumi.

OueHka cnpaBeanMBoON CTOMMOCTU OeOUTOPCKOM 3a40MKEHHOCTM MO BbiNnaTe AMBMAEHOO0B MO akuMsM nasim nae-
BbIX MHBECTULMOHHBLIX (DOHAOB M NasM (aKuUin) MIHOCTPAHHbIX UHBECTULIMOHHBIX (POHOO0B ONpeaenseTcsl B Te4eHMe BCEro Cpoka
KBanudukauum Takon 3agomKeHHOCTUN Kak onepaumMoHHOM UCXOAs U3:

KOnmnyecTBa NaeB NMaeBoOro MHBECTULIMOHHOIO hoHAa MM naeB (akuMin) MHOCTPAHHOTO MHBECTULIMOHHOIO dhoHAa
COOTBETCTBYIOLLEN KaTeropun (Tuna), y4TeHHblx Ha cyete geno MNMN® Ha aaty, Ha KOTopy ONpeaensiiTcs nuua, MerLmne
npaBo Ha nonyyYeHue AvBUAeHAa (aoxoda) U oGbABMNEHHOrO pasMepa AvBUAEHAA (Aoxoaa), MPUXOASLLErocs Ha OAWH nan
naeBoro MHBECTULMOHHOIO hOHAa UMK nan (akum) MHOCTPAHHOrO UHBECTULMOHHOTO hOHAA COOTBETCTBYHOLLEN KaTeropum
(TMna) 3a BbIMETOM Harnoros 1 c60poB, CNK 3TO NPUMEHUMO.

B criyuae oTcyTCTBMS 0MLUManbHON MHGOPMAaLMK O pasMepe Harora Ha OOXOAbl MO LieHHbIM ByMaram UHOCTpaH-
HbIX OMUTEHTOB, MOAMEXALUEro yaepXaHuio, NPUMeHsIeTCs MakcMarnbHO BO3MOXHAasi cTaBka Hanora B pasmepe 30%. Mo



dakTy NOCTYNNEHNS Taknx JOXO40B/AMBMAEHAOB Ha 6aHKkoBCKMe cyeTa Ynpasnstower komnanum [1.Y. NN B pasmepe, Bknio-
yatoeM B cebst cymmy Hanora, Ynpaensiowas kKoMmnaHisa JoHadncnsaeT 0ebuTopckyo 3aaoimKeHHOCTb Ha CyMMy Harora.

Mo ncteyeHun cpoka keanudmrkaumm 4ebUTOPCKON 3a40IMKEHHOCTM Kak ONepaunoHHON, cnpaBeanBas CTOMMOCTb
onpegensaeTcsa B cooTBETCTBUM C [punoxeHuem 4.

Cnuncok o6LLMx cobbITUIA, NPUBOASALLMX K 06ecLieHeHUto, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/MONMHOMY MOrALWEHUIO SMUTEHTOM OCHOBHOI'O AOJIA MO AOJIrOBbIM
LEHHbIM BYMATIAM

[lebutopckas 3a00/MKEHHOCTb NPU3HAETCA ONepaLnoHHON, B OTCYTCTBIE NPM3HaKoB oBecLieHeHus:

. B TeueHne 7 paboumx gHew ¢ Aatbl NpU3HaHWUA 0eOUTOPCKOM 3a40MMKEHHOCTM POCCUNCKNX AMUTEHTOB, BKItoYas 3a-
OOIMKEHHOCTb AMUTEHTOB — MEXAYHaPOAHbIX Koprnopauui;
. B TeueHne 10 pabounx aHen ¢ gatbl NpU3HaHUS 4eOUTOPCKON 3aA40MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

CnpaeeasiMBasi CTOMMOCTb A4eBUTOPCKO 3a40/MKEHHOCTM MO NPOLIEHTHOMY (KyMOHHOMY) A0X0AY NO AONTOBbIM LiEH-
HbIM Bymaram B TeyeHue BCEro Cpoka npusHaHua 0eGUTOPCKON 3a0MKEeHHOCTY OrnepaLmoHHON onpeaenseTcs B pasmepe,
onpefeneHHoM Ha AaTy HacTyNneHUsi cpoka MCMOMHEeHUs] COOTBETCTBYIOLLErO 06A3aTenbCTBa (4aTy UCTeYeHUst KyNOHHOro
nepuona) B COOTBETCTBUM C YCMOBUAMM BbINyCKa LIEHHON ByMaru, 1 MCXoas 13 KONMYECTBa LieHHbIX Bymar Ha gaTty HacTtynne-
HUSI yKasaHHOro Cpoka.

OueHka cnpaBeasIMBol CTOUMOCTH AeGUTOPCKON 3a40IKEHHOCTM MO YaCTUYHOMY/NONHOMY MNOoralleHUo SMUTEHTOM
OCHOBHOIO [Orra Mo AOMroBbIM LiEeHHbIM ByMaraMm B TeYeHWe BCEro Cpoka MpuaHaHus 4eBUTOPCKON 3a0MKEHHOCTU onepa-
LIMOHHOW onpepensieTcs B pasmepe, onpeaeneHHoM Ha JaTy HacTynieHUst Cpoka UCMOSTHEHUSI COOTBETCTBYHOLLLEro oGsA3aTernb-
CTBa B COOTBETCTBMW C YCMOBMSAMU BbiMyCcKa LIeHHOM Bymaru, 1 UCXO4s U3 KONMMYecTBa LieHHbIX Bymar Ha gaTy HacTynneHus
yKa3aHHOro cpoka.

Mo ncteyeHun cpoka Keanudukauum 4ebUTopckon 3af0/HKEHHOCTU Kak ornepaunoHHON, cnpaBeannBas CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHnem 4.
Cnuncok o6Lmx cobbITUi, NpuBOASALLMX K o6ecLeHeHno, ykasaH B MpunoxeHum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW OEBUTOPCKOW 3AAOMKEHHOCTU NO NPOLEHTHOMY Aoxoay
No AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3agomKeHHOCTb MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM CpeAcTBaM Ha cyeTax ynpaBnstoLen KoM-
naHum Y. MNP kBanuduumpyeTcs Kak onepaunoHHas, B Criydae oTCyTCTBUSA Npu3HakoB obecleHeHns ¢ AaTtbl NPU3HaHUS Ao
AaTbl BbINNaTbl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrNaLleHneM.

CnpaBeanvBas CTOMMOCTb A4eBUTOPCKON 3a40MKEHHOCTU MO NPOLEHTHOMY AOXOAY MO AeHEeXHbIM cpedcTBaM Ha
cyeTax ynpasnstoLiei komnanum [1.Y. MNP onpefensetca B CyMMe Ha4MCIEHHbIX COrfIacHO YCNOBUSIM A0roBopa/cornalueHmns
NMPOLEHTOB Ha CyMMY HECHWXaemMoro octaTka, B Cny4vae, €Cnu yCroBuUs HauyMCreHns MPOLEHTOB He YCTaHaBMnvMBalT MUHU-
MarnbHbIN HECHUXKaeMbIi OCTaTOK, MPW CHKEHNM KOTOPOrO NPOLEHTLI HE BbINfavynBatoTCs.

B nHom cny4vae — NnpoueHTHbIV oX04 NPU3HaeTcs B AaTy ero Bbinnatel 6aHkoM Ha cyeT YK A.Y. MAN®.

Mo ncteyeHun cpoka kBanudmkaumm 4ebUTopcKo 3a00MKEHHOCTM Kak OnepaLyoHHON, a Takke B Criyyae BbisiBIe-
HMS UHBIX COOLITUIA, MPUBOASALLMX K 06eCLEeHeHMI0, CnpaBeanuBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [NpunoxeHmnem
4.

Cnucok obwmx cobbITuii, NpuBoAALLMX kK obecLeHeHuto, ykasaH B [Mpunoxexum 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO AEHEXHbLIM CPE[Q-
CTBAM, HAXOOALWKUMCA Y NMPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

Neb6uTopckas 3a0MmKEHHOCTb MO AeHEXHbIM CPeACTBaM, HAXOAALLMUXCS Y NPOeCCHOHATNbHBIX YYaCTHUKOB pbIHKa
LleHHbIX Bymar, KBanuduuupyeTcs kak onepauuoHHas, B criydyae OTCYTCTBUS NpusHakoB obGeclieHeHns, a Takke He Gonee 3



pabouunx AHen ¢ faTel, kKoraa ynpasnsiollasi KOMNaHus Bolpa3una HaMepeHue O BbIBOAE AEHEXHbIX CPEeACTB CO CYeTa B yCTa-
HOBMEHHOM hOpMeE COrnacHO 3aKM4eHHbIM OroBopam (cornatleHusam), B criydae, eCriv B TEeYEHNe yKa3aHHOro Cpoka AeHex-
Hble CpeacTBa He NonyYeHbl Ha cYET Ynpasnstowen komnanum 4.Y. MNS.

NHbopmaumio o HemcnonHeHun 6pokepom TpeboBaHua YnpasnsaoLwen KOMNaHuM O BbiIBOAE AEHEXHbIX CPEACTB
npepocraensetcs B CneumanvM3anpoBaHHbIA Aeno3uTapuii He No3gHee OHS, CNeayroLero 3a OKOHYaHWEM YCTaHOBIIEHHOrO
cpoka.

CnpaBeanvBo CTOMMOCTbIO AeBbUTopcKon 3a80mMKEHHOCTU Bpokepa Mo AEHEXHbIM CPEeACTBaM, HaXOA4ALLMMCS Ha
Bpokepckom cyeTe, NPU3HaeTCa Cymma ocTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHSA Mocne CoBepLUeHNs BCex onepauui ¢ ak-
TmBamu NMN®. BenuumHa nebutopckor 3agormkeHHOCTN Bpokepa OOIKHA CoBnaaaTb C CYMMOW AEHEXHbIX CPpeacTB, OCTaB-
LUMXCH B pacnopsikeHnn 6pokepa Ha ocHoBaHuu OTyeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, HA KOTOPbI onpeaenseTcs CTou-
MOCTb YMCTbIX aKTUBOB.

Mo ncreveHnm cpoka kBanudmkaLumm 4ebGUTOPCKON 3a0IMKEHHOCTM KaK ONepaLMoHHOW, a Takke B CryyYae BbisiBre-
HUS1 MHBbIX COOBLITUIA, NPMBOASALLNX K 06eCLeHeHo, cnpaBeanmMBasi CTOMMOCTb ONpeaenseTcsi B COOTBETCTBUM C [1punoxeHnem
4,

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLeHeHuto, YkasaH B MpunoxeHun 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTHU

B pamkax HacTosilwmx Mpaeun onpegeneHns CYA k npoyeit 4eGuUTopckol 3a40/HKEHHOCTU OTHECEHbI B TOM YiCHe

cneaytoLLme BUAbI:

e [Jlebutopckas 3a40MmKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe COoBepLUeHUs CAenok ¢ umyliectsom M, no kotopbim
HacTynuna Hambornee paHHAA AaTa pacyeTos;

e [Jlebutopckas 3agomkeHHOCTb ynpasnsioLwen komnaHum nepeq MAN®;

e [lebutopckas 3agommKeHHOCTb, BO3HMKLLIASA MO AOrOBOPaM C OLEHLLMKOM, CrneLmannua3mpoBaHHbiM Aeno3uTtaprem, pe-
rMcTpaTopoM, ykasaHHeiMu B Mpasunax Y MUN®;

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA MpW onnaTte pacxodos, CBA3aHHbIX C AOBEPUTENbHBIM YrpaBneHneMm;

e [lebutopckas 3af0MmKeHHOCTb, BO3HUKLLAS B pe3yrbTaTte nepeBoa AeHEeXHbIX CPeacTB («AeHbr B MyTu»);

e [lebutopckas 3af0mKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa NuueHsun y 6aHka nnv 6pokepa;

e [Jlebutopckas 3agomKeHHOCTb No Hanoram, cbopam, NoLnMHaM B B10MKeTbl BCEX YPOBHEW;

e [leGuTOopckas 3af0IMKEHHOCTb MO BO3MELLEHMIO CYMMbI Hanoroe u3 otogpxkerta PO;

e [leGuTopckas 3a40MmKEeHHOCTb, BO3HUKLLAA B pe3ynbTaTe nepegady espoodbnvrayuin B onnarty 3aMmeLlaroLlmx oonum-
rauuin npu ux pasmeLleHun (B ToM Ynicne B criydae nepegadm (YCTynkv) BCeX UMYLLIECTBEHHBIX M MHbIX MpaB Mo eB-
poobnuraunsam poCCMMCKUM LOPUANYECKUM NULaM);

o [Jlebutopckas 3af0mKEHHOCTb MO NPUYMTALOLLENCS NPeMMm No BHEOMPXKEBBLIM NPOM3BOAHBIM (OMHAHCOBBLIM UHCTPY-
meHTam (BMoW);

. WHas ,D,EGMTOpCKaFI 3a0JKEeHHOCTb.

B OTCyTCTBME NMPU3HAKOB obecLeHeHns 3aa0/MKEHHOCTb KBaJ'IVICbVILlI/IpyeTCFl Kak onepaunoHHas:

o [lebuTOopcKasi 3aA0MKEHHOCTb, BO3HUKLUAA B pe3yNbTaTe COBepLUeHUs caenok ¢ umywectsom MU, no koTo-
pbiM HacTynuna Hanbornee paHHsAs AaTa pac4eToB, eCrv OOLLMIA CPOK NoralleHns Takon 3a40MKEHHOCTU COTNacHO YCNoBUSAM
cAaenku, He npe.biwaeT 15 paboyunx gHew (C y4eToM cpoka NpOroHrauum 1 nepes3aknioyeHnii 4OroBopoB), - C AaTbl NPU3HAHKSA
[0 JaTbl NOralleHust CornacHo ycrnoBusimM caenku. MNpyu aToM JonyCTUMbINA CPOK HapyLUeHnst 06s3aTenbCTB KOHTpareHToM Co-
ctaBngaeT 3 pabounx OHSA, B TEYEHUE KOTOPbIX 3aJ0IMKEHHOCTb Takke KBanMuUMpyeTcs onepaunoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnswouwen komnaiuu nepep MU® - B TeueHne 25 pabounx gHew ¢ gaTbl BO3-
HWKHOBEHWSI KBanuuuupyeTcsl B kayecTBe onepaumoHHoi. MNpy Hanmuymm o60CHOBAHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO)
CyXOeHus YnpaBnsawLwen KOMNaHnM 0 TOM, YTO YBENMYEHME CPOKOB MoralleHnst 4eOMTOPCKON 3a00JPKEHHOCTU He SIBNSieTCA



crneacTBMEM HeraTMBHbIX MPOLECCOB, BO3HUKLLNX B AeATENBHOCTM YNPaBnsioLLe KOMNaHUu, a Takke Hanmune JoKyMeHTanb-
HOro NOATBEPXAEHNA OT YNPaBnsoLLEN KOMMAHNN CPOKOB MOralleHns 3a40SMKEHHOCTI, Takas 3a0IMKEHHOCTb NpofokaeT
OTHOCUTLCSH K ONepaLoHHON.

e [lebutopckas 3af40MmKeHHOCTb, BO3HUKLIAA MO AOroBopaM C OLEHLMKOM, cneumanu3npoBaHHbIM Aeno3uTa-
puem, perucTpaTtopom, ykasaHHbimu B Mpasunax AY MN®, a Takxke AebUTOopcKasa 3afA0MKEHHOCTb, BO3HUKLIAA Npu
onnaTte pacxofos, CBA3aHHbIX C AoBepuTenbHbIM ynpasneHnem MU® — c gatbl NnpusHaHusa 00 AaTbl OKOHYaHUSA Cpoka
OKasaHus ycrnyr B COOTBETCTBUM C YCMOBUAMMW 3aKIHOYEHHbIX AOrOBOPOB. [JonyCTUMBIN CPOK HapylleHus obsa3aTenscTs co-
ctasnset 25 pabounx gHewW, B Te4EeHMe KOTOPbIX 3a40MKEHHOCTb BCe elle KBanmduumpyeTcs onepaumoHHon. MNpu Hanuumm
060CHOBaHHOIO 3KCNEPTHOro (MOTUBUPOBAHHOIO) CYXKAEHUS YNPaBnsaoLLen KOMMaHuM 0 TOM, YTO yBENMYeHne CPOKOB OKasa-
HWS YCRyr UNW norawleHns AebGuTopckon 3a0MMKEHHOCTU He SABNSEeTCH CreACTBUEM HeraTMBHbIX MPOLECCOB, BO3HUKLLNX B
OeAaTenbHOCTY JOMKHMKA UMW MPY HAaNn4nmM 4OKYMEHTarnbHOro NoATBEPXKAEHUS OT KOHTPareHTa MHbIX CPOKOB MoralleHns 3a-
AOImKeHHOCTM / okasaHus yenyr MNP aenseTtcs ocHOBaHWEM ANs yBENMYEHUs: Cpoka KBanuduvKkaumm Takon 3a40MMKEeHHOCTU B
KayecTBe onepauMoHHON A0 AaTbl, yKa3aHHOW B NpeACTaBeHHbIX JOKYMEHTax.

¢ [le6buTopckas 3af0MmKeHHOCTb, BO3HUKLLAsA B pe3yrnbTaTe NepeBoAa AEHEXHbIX CPeACcTB («AeHbrv B NyTU») —
B TedyeHue 3 paboumx AHen ¢ AaTbl NPU3HAHUS TaKoN 3a40IMKEHHOCTM.

. [ebutopckan 3aAo0MmKeHHOCTb, BO3HUKILIAA B pe3ynbTaTe nepeaayv espoobnuraumin B onnaty ooénuraummn
npu ux pasvelleHnn (B TOM Yucne B cnyvyae nepegaym (yCTynku) Bcex MMYLLECTBEHHbIX U UHbIX NMpaB No eBpoobnu-
rauusiM poCCUMCKUM IOPUAMYECKMM NULAM) — C AaTbl BO3HWKHOBEHUS A0 AaTbl NoralleHus ksanuduumpyeTcs B KayecTse
onepaurvoHHON.

) Hebutopckasn 3afo0mKeHHOCTb MO NpUYUTaroLWencs NpeM1Mn No BHEGUpPXKEBbIM NPOU3BOAHBLIM (PMHAHCOBLIM
mHcTpymeHTam (BM®U) — B TeueHne 10 (gecatun) kaneHgapHbiX HEN € AaTbl NPU3HAHUS COOTBETCTBYOLWEN Aebutopckom
3aJ0MKEHHOCTW NPY YCMOBMM OTCYTCTBUSA NPU3HAKOB 0becLeHeHns.

B obwem cnyyae And uenen onpegenexHns cnpaseanMBoi CTOMMOCTM AeOUTOPCKOM 3a40IMKEHHOCTN eCcin He onpeje-
neHa KOHKpeTHas AaTa ee noralleHuns, HO ykasaH npegernbHbli CPOK, B TEYEHNE KOTOPOro Takasi 3a40MKEeHHOCTb AOIKHA ObITb
noralueHa, TO CpOK MoralleHns NpUHMMaeTCst MaKCMMarbHbIM B OTCYTCTBME 06OCHOBAHHOTO 3KCMEePTHOro (MOTUBUPOBAHHONO)
CYyXOEHMUS ynpaenstoLen konaHum o6 NHbIX CpoKax noralleHus Takon AebuTopckon 3a40MKEHHOCTH.

Ecnu He onpegeneHa koHKpeTHasA AaTbl noraweHns 4ebuTopckon 3af0MKEHHOCTM U OTCYTCTBYET NpefernbHbIf CPOK MNo-
rawieHusi, To Ans uenemn onpegenexHns cnpaseasnivMBoi CTOMMOCTM Takon CPOK MOXeT ObiTb YCTaHOBMIEH HA OCHOBaHUK oboc-
HOBaHHOIO 3KCMNEPTHOro (MOTMBMPOBAHHOIO) CYyXXAEHWNS YNpaBnsoLwen KOMNaHun.

[ebutopckas 3a40IMKEHHOCTb, NOoAMeXallas NoraleHnio UMYLLECTBOM, BO3HUKLLAA MO AOroBOpaM MeHbI, HOBaLUW U
OpYrMM aHanormyHbiM JoroBopaM (3a MUCKMYEHNEM CIy4aeB, OTAENBbHO yKa3aHHbIX B HacTosiwumx MpaBunax onpeaeneHns
CYA), oueHMBaeTCst N0 CTOMMOCTM UMYLLIECTBA, MOAJIEXALLEro NOSyYeHWI0, B COOTBETCTBUM C NOPSAKOM ONpeaeneHus cnpa-
BEAMNMBOWN CTOMMOCTM TaKoro MMyLLEeCTBa, YCTaHOBMEHHbIM HacToawmumu MNMpasunamu onpegenenns CHA ¢ yueTom MeToamkm
OLEHKW KPeQMTHOrO pUcka B COOTBETCTBUM C [punoxeHnem 4 (ecnm 3To NPUMEHUMO).

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a40IMKEHHOCTU onpeaensaeTcs:

e B cymme haKTM4YeCKOro ocrtaTtka 3afoOJDKeHHOCTU Ha JaTy onpeaerieHus cnpaBennuBov cToumocTu/aaTty
onpepeneHusi CHA B nepuop kBanudmrkaumm Takon 3a40/KEHHOCTU KaK onepaumnoHHon. [lebutopckas 3agoimKkeHHOCTb
paccuUnTbIBAETCS Ha Kaxxayto AaTy onpefeneHus cnpaBeanveoi ctoumocTtu. B cnyyae, ecnv pa3vep 4ebutopckon 3aformKeH-
HOCTM HEe MOXET ObITb TOYHO onpeaeneH Ha AaTy onpegeneHus CYA, To, UCNONb3yTCA MeToAbl annpoKCUMaLUN BENUYUNH. 1

e BCymMe, OﬂpeAGHEHHOﬁ C ucnonb3oBaHnemMm Mmetoaa HpVIBEAEHHOVI CTOMMOCTU 6y,qyu.w|x AEHEeXHbIX NOTOKOB

C y4eTOM KpeauUTHbIX puckoB ([punoxeHune 4) BO BCEX UHBIX CIy4asX.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHMIO, yka3aH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJ/IMBOV CTOMMOCTW OEBUTOPCKOW 3AAOMKEHHOCTU MO COENKAM PEMNO

! MNporHosHble 3Ha4YeHUs1 0653aTenbCTB, paccunMTaHHble YNpaBnsioLLe KomnaHueil, npenoctasnsanTea B CneuyanusnpoBaHHbIn Aenosnta-
puii Ha kaxayro Aaty onpegeneHus CHA c ykazaHueM neproga BbIGOPKM Y OB BSICHSIIOLLMX NePEMEHHBIX.

[Ina uenen annpokcumaummn pasmepa akTuBOB (0653aTenbCTB) NCMNOMb3yeTCA CTaTUCTUKa 3a nocnefHve 12 ([eeHaguatb) MecsaueB, npedLle-
cTBytoLwmx aate onpegenenus CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHNM NPy HanMyium aaH-
HbIX HE MeHee YeM 3a nocnegHve 2 (oBa) Mecsua, npeaLecTsyolmnx gate onpegenexdust CHA MANO.

B paty noctynneHus 4oKymMeHTa, NOATBEPXKAAOLLEro Oka3aHHbIE YCIyru, MPOU3BOAMTCS KOPPEKTUPOBKA HAYUCIIEHHBIX 06583aTeNbCTB 40 MX
peanbHOro 3Ha4YeHusl.



CnpaBeanvBas CTOMMOCTb KpeaUTopcKoi/aebutopckor 3agomkeHHocT no gorosopam PENMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MONy4eHHbIX/nepefaHHbIX AEHEXHbIX CPeAcTB Nno nepBoy Yactu gorosopa PEMNO oo momeHTa mncnon-
HeHusi BTopou Yactu gorosopa PEINO ¢ y4eToM NpoLeHTOB, NOANEeXaLumx nonyvyeHuio/ynnaTte B COOTBETCTBMN C YCNOBUAMN
poroeopa PETO.

Ecnun ctoMmMocTb LeHHbIX Bymar no BTopoi Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT 4OXOO0B
no ueHHbIM Bymaram, nepegaHHbeiM no gorosopy PEIMO, nnv cymMMy MHbIX BbINAaT, OCYLECTBNAEMbIX B pamMKax AOroBopa
PENO, To pacyeT cnpaBeanvBon CTOMMOCTU KpeauTopckon/aebutopckon 3agormkeHHocT no gorosopy PENMO ocywectens-
€TCs C y4EeTOM COOTBETCTBYIOLLMX BbINnaT.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix ®oHgom no nepson Yactn PEMNO B TeyeHue nepuopa ot
AaTbl UCNonHeHUs nepBor YacTtu gorosopa npsimoro PEMO po patbl ncnonHeHuns sTopon vactu gorosopa PEMO kaxabin
pabounn geHb onpegensetca cornacHo MOLOENN OLUEHKN CTOUMOCTW LLEHHbBIX BYMAT HacTtosiwmx MNpaBun onpeae-
nexus CHA.

Cnpasegnueas ctoumocTb o6sa3atenscTea MNP no npuobpeTeHuto LeHHbIX Bymar, paHee nomnyyYeHHbIX No Joro-
Bopy obpaTHoro PENMO u peannsoBaHHbIX 4O MOMEHTa MCMOMHEHNS BTOPON YacTu caenku obpaTtHoro PENO, onpenensercs
B pa3mepe cnpaBefnMBON CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOOENU OUEHKN CTOMMOCTU LEHHBIX BYMAT
HacToswwmx Mpasun onpeaeneHuns CHA.

CnpaBeanueas CTOUMOCTb AeOUTOPCKOM 3a40MMKEHHOCTM K MOMYYEHUIO NepeaaHHbIX JEeHEXHbIX CPeACcTB Mo nep-
BOM Yyactu gorosopa obpatHoro PEINO koppekTupyeTcs B cnyyae BO3HUKHOBEHUSI COObITUIA, MPMBOASLLUNX K 0BECLEeHEHMIO, B
cooTBeTcTBMU C [NpunoxeHnem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHum 4.

NOPSIIOK PACHETA BENWYNHbLI PESEPBA HA BbIMNJIATY BO3HAIPAXAEHUA U UCMOJNIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPAAOOK YHETA BO3HAIPAXIAEHUN U PACXOO0B, CBA3AHHbIX C JOBEPUTEJIbHbIM
YNPABJIEHUEM MNP

Pe3epB Ha BbinnaTy Bo3HarpaxaeHus hOpMUpPYeTCa OTAENbHO B YacTW pe3epBa Ha BbiMnaTy BO3HarpaxgeHus
yrnpaBnsawoLen KOMNaHuM 1 B YacTu pe3epBa Ha BbiNfaTy BO3HArpaXxaeHusa cneunannaMpoBaHHOMY AeN03nTapuio, nuuy, ocy-
LLIeCTBMAOLWEMY BEAEHNE peecTpa MHBECTULIMOHHBbIX NaeB PoHaa.

Pe3epB Ha BbinnaTy BO3HarpaxaeHUn, onpeaeneHHbin UCXOAst U3 pa3Mepa BO3HarpaaeHusi, npegyCMoTpeHHOro
npasunamu OY MN®, HauncnseTcs HapacTaloLWwmyM UTOroM U oTpaxkaeTcs B cocTaBe obasatenscTts [MN® B gaty onpeaenexus
CTOMMOCTU YUCTbIX aKTMBOB: C Hanbonee nNo3gHen M3 AByx AaT — AaTbl Havana kKanengapHoro roga unv aathbl 3aBepLUeHus
(oKOH4YaHus) hopMUPOBaHUS - 4O:

AaTbl OKOHYaHWUS KaneHaapHoro roaa;

AaTbl BO3HUKHOBEHMS OCHOBaHUA Ania npekpaileHus MNP B yactn pesepsa Ha BbiNnaTy BO3HArpaXaeHus ynpae-
NSALWen koMmnaHmuy;

Hanbonee nNo3gHen u3 AByx AaT Npuv NpekpaLLleHnn - AaTbl OKOHYaHWsA npuema TpebosaHun kpegntopos MU unn
OaTbl OKOHYaHWsA peanusauum Bcero umyulectsa MAN®.

Pe3epB Ha BbinnaTy BO3HarpaXKaeHU paccynTbIBaeTCA OTAENbHO MO KaXOoW YacTu pe3epBa B CredyroLLlem no-
pagke:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

Cq pacu

roe:
i~ cyMMa HauvcrneHns pesepea Ha nepsbiit paboumin eHb OTYETHOrO roaa;

D. KOMNMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;



cyA

- pacyeTHas (npomexxyTouHas) BenuunHa CHA Ha nepBbIi pabounin JeHb OTYETHOrO roaa, B Ko-

TOPbIV HauMcnsieTcsa peseps P onpegeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB Nocrie 3anaTou no dopmyrne:

Axmusvy — Km,

ca fmw B X, +X
1 + yKn npn
=5

Axmueol, y 3
- pacyeTHas BENUYMHa aKTMBOB, BKIOYast 4eOMTOPCKYO 3a40MKEHHOCTb Ha NepBbI pabounii
OeHb oT4eTHoro roga. [1ebmMTopckyo 3a0MKEHHOCTb Ha NepBbli pabounii AeHb OTYETHOro roga HeobxoaAnMO YYnTbI-
BaTb 40 Ha4YMCNEeHNs BO3HArpaXkaeHUn 1 pesepsBa Ha BbINnaTty BO3HarpaxaeHns 3a nepsbii paboynii AeHb OTYETHOMO
roga. B cnyyae onnatbl B nepBbi pabo4umin AeHb OTYETHOrO roga ynpasnsitoLlern komnaHuen na NN® sosHarpaxaeHui,
Ha4YUCIEHHBIX B NEPBbI pabounii AeHb OTYETHOIO roda, He06X04MMO NpU ONpPeaeneHn pac4eTHOM BENUYMHBI aKTUBOB
Ha nepBbIn pabounii AeHb OTHETHOrO roga yBenuyYnTb CYMMY akTUBOB Ha CyMMY YMnayeHHbIX BO3HarpaxxaeHui B nep-
BbIl pabounii 4eHb OTYETHOrO roaa.

1 - BenuumnHa KpeaMTOPCKON 3a[0KEHHOCTM 6e3 y4eTa HaYMCIIEHHbIX BO3HArpaXaeH!in Ha nepsbIi pa-
©ounin oeHb OTYETHOro roaa.

X. npoueHTHaa cTaBka, COOTBETCTBYHOLLAA:

X
VEn pasMep BO3HarpaxageHus yrnpaensitowen komnanHnm otHocutensHo CICYA, yctaHoBneHHbin lMpa-

Bunamu Y MU (B gonsx), 4EACTBYIOLWNIA Ha NepBbI pabounii AeHb OTYETHOIO roaa;

X
P _ cOBOKYMHbIN pasMep BO3HArpaX/AeHUii ClieLmMann3MpoBaHHOMY [eno3nNTapyio, U NNLLY, OCYLLECTBIIS-

oLwemy BeeHue peectpa BrnagenbLeB MHBECTULMOHHBIX naes MN®, oTHocutensHo CITCYA, yctaHoBNeHHbIn Mpasu-
namu Y (B gonsx), AeNCTBYIOLWUIA Ha NepBbI paboynii AeHb OTYETHOrO roaa;

N - kaXkaas NpoLIeHTHasA cTaska, AeliCTBOBaBLUIas Ha Nepsblii pabounin IeHb OTYETHOro roaa

3HauyeHune 1+ D He OKpyrnaeTc4.

S, Cy4
n

OprFﬂeHVIe npu pacyete NPON3BOANTCA Ha KAXAOM OENCTBUKN 4O 2-X 3HAKOB NOCHe 3ansTon.

Ha gpyrve gHu onpegenerHns CYA (3a mucknodeHnem nepBoro paboyero gHS OTYETHOrO roga):

d-1 N
(CUA +Y.CY4) YT .,
S~ — t=1 * n=l _ S ’
i D T Z k

roe:

K — nopsiaKoBbIA HOMEP KaX4oro HauMCneHnst pesepea B OTYETHOM rody, NpUHMMatoLWuiA 3HaveHns ot 1 go
i. k=i — nopsiaKoBbIN HOMEpP NOCMNeAHEro (TEKYLLEro) HauMCneHns pe3epsa;



k. CyMMa Kaxxgoro npom3seeHHOro B Tekywem oT4eTHOM roay Ha4dyncneHua pesepsa;

i CymMMa o4vepenHoro (TeKyU.leFO) Ha4yncneHna pesepBa B TEKyLLeM OTHYETHOM roay;

D. KOJIMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

I - konuuecTBo pabounx AHelt neproaa, onpeaeneHHoro ¢ Hayana TEeKyLLero oTYeTHOro rofa o (BKAoYast)

AaTbl HAYUCINeHnA pe3epBa i )

t — NopsiAKOBbIN HOMep paboyero AHsI, MPUHAANEXALLEro Nepuoay, 3a KOTOPbIA OnpedeneHo |, NpUHU-

MaroLmi 3HadYeHus ot 1 go d. t=d — nopsigkoBbI HOMep paboyero OHA HavYnucneHus pesepaa i

Cth - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSHMIO HA KOHEL, KaXgoro paboyero AHs t, 3a UCKMIOYeHNeM gHS
d. Ecnu Ha pabounii geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHon CHA 3a npegwecTsyownii gHio t pabounn
AeHb TeKyLLero oT4eTHOro roga.
CqAé)ac'—l . .
- pacyeTHas (NpomexyToyHasi) BenuuuHa CYA Ha aaTy d, B kOTOpoW HauucnsieTcs peseps ',
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Nocrne 3ansaTon no opmyne:

> (x%aTn) Z(xn,m '
£l S T )
(Axmusvl, — Km, +ZS ) — (Z:C‘IAt * ! ! )

CqAauacu — k=1
Z (xyKnT ) Z ('xnpn n
(= + )

@+ L 5 ' )

Axmuebi
- pac4yeTHaaA BenndYnMHa akTMBOB, BKIO4ad ,El,e6|/|T0pCKy|'O 3a40JDKEeHHOCTb Ha aaTty d. ,D,eGVITOp-

CKYI0 3aJ0JPKEHHOCTb Ha AaTty d HeobXxoauMO yunTbiBaTb A0 HAYUCIIEHUS BO3HArpaXXaeHW 1 pesepsa Ha BbinNnarty
BO3HarpaxaeHus 3a gaty d. B cnyyae onnaTtbl B gaty d ynpasnstoLlen komnaHven us NA® sosHarpaxageHuin, Haumc-
NeHHbIX B Aaty d, Heo6xoaMMo Npuv onpeaeneHm pacyeTHOM BENMMYMHBI aKTUBOB Ha AaTy d yBENMYUTL CYMMY aKTUBOB
Ha CyMMy ynnayeHHbIX BO3HarpaxaeHui B gaty d.

Km
4 . BenMuMHa KPeaUTOPCKON 3a[0MKEHHOCTI Be3 yyeTa HauNCIEHHbIX BO3HArpaxaeHuWin Ha aaty d,
BKIIOYasi OCTaToOK pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pabounii AeHb, NpefLecTByOWMA AaTe
d.

i-1
Sk

k=1 - obuas CyMMa pe3epBOB Ha BbiN/iaTy BO3HArpaXkgeHud, Ha4ncreHHblX ¢ Havana roga oo Aatbl d.

x

- NPOLUEHTHaA CTaBKa, COOTBETCTBYHOLLAA:

X
YEn pasMep BO3HarpaxaeHus yrnpaensitolen komnanmm otHocutensHo CIFCYA, yctaHoBneHHbin lMpa-

sunamu Y MAN® (B gonsax), AencTByOWNIA B Te4eHne nepruoaa i



P _ cOBOKYNHbI pa3Mep BO3HArpaXk/aeHMii CrieLmManin3aMpoBaHHOMY [eno3nNTapiio, 1 NNLLY, OCYLLECTBIIS-

IOLLIEMY BeleHNe peecTpa BriagenbLeB MHBECTULMOHHbLIX naeB MN®, oTHocutensHo CITCYA, yctaHoBReHHbIN MpaBu-
T.
namu 1Y MN® (B ponsix), AeNCTBYyOWMI B Te4eHne nepuoda ' ;

N — KON-BO CTaBOK, 4€MCTBOBABLUMX B OTYETHOM TOAY;
i

N - kaxxgas NpoLeHTHas cTaBka, Ae/iCTBOBaBLUas B TeYeHUe nepmoaa ;

N - konuyecTBO paBounx AHel Nneproaa, B KOTOPOM AelcTBOBana ctaBka "

T, = iTn
n=1 i

, NpUHaanexatlee nepuogy

i roe
N N N N
Z (xyKnTr‘I ) z (‘xnpnTn ) Z (xylchn ) Z (xnpnTn )
( n=1 n=1 ) ( n=1 4+ 0=l )
T, T, T, T
N
3HaueHus M D sl 1+ D He
OKPYrNSATCS.
S i CqAé?va
OkpyrneHve npu pacyete ' un NPOV3BOANTCS HA KaXXOOM OENCTBMU 0 2-X 3HAKOB MOcChe 3ans-

TOW.

Pa3amep chopmmnpoBaHHOrO pesepBa Ha BbINMaTy BO3HArPaXK4eHWs1 YMEHbLUAETCS Ha CYMMbl HQUUCIIEHHOTO B Te-
YeHUWe rofia Bo3HarpaxaeHusi ynpasnsoLLel KOMNaHum, cneumanu3npoBaHHOMY AeN03uTapuio, Ny, ocyLLecTBSALLEMY Be-
[OeHve peecTpa BnagenbLeB MHBECTULMOHHBLIX Naes MAND.

MpeBbilweHne pe3epBa Npu HAYUCIIEHUN BO3HArpaXKaeHUs yNpaBnsitoLLe KOMNaHu1, BO3HarpaXaeHusi cneumanmnam-
POBaHHOMY [EMN03UTapuio, U NnLy, OCYLLECTBIIAIOLLEMY BeAEHME peecTpa BriagenbLeB NHBECTULMOHHBIX naeB MNP, B Teve-
HMe KaneHgapHoro roga He gonyckaetcs. HauMcneHue Bo3HarpaxxaeHust YnpaensitoLen KOMNaHum Ha NocneaHion OTYETHYHO
[aTy kaneHgapHoro roga B pasmepe, cootsetcTytolwem Mpasunam OY MA®, npu HepgocTaTouvHOCTM pe3epBa AonycKaeTcst
3a cyeT npoyunx pacxogos MNP,

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofla PE3epB Ha BbINaTy BO3HArpaxaeHus noanexnt BOCCTaHOBINEHNIO
MO OKOHYAHWMIO OTYETHOrO rofa, HO He Mo3aHee NepBoro pabodero AHA roga, Criefyrollero 3a OTY4ETHbIM, U NPU3HaeTcs B
cocTaBe MpoYux JOXOAO0B. YKazaHHOEe BOCCTAHOBIEHME OTpaxaeTcs npu nepsom onpeaenennn CHA B rogy cregylowum 3a
OTYETHbIM FOAOM.

NOPAQOK YPEIYNIMPOBAHUSA PASHOITACUIMA MEXXAY YNPABNSAIOWEA KOMMNAHUENA U CNELIMANU3UPOBAH-
HbIM JENO3UTAPUEM MNMPU OMNPEOENEHUU CYA, MEPEPACYET CYA

Mpu obHapyxeHun pacxoxaeHun B pacdete CHA MU, nponssegeHHbIM CneunanuaMpoBaHHbIM AeN03NTapruem n
YnpaensioLien KoMmnaHuen, CTOpoHbl NPOBOAAT BHEMTAHOBYH CBEPKY COCTOSIHWSI akTUBOB M 0bsizaTensctB PoHAa v NpuHK-
MatlT Mepbl K MCMPaBneHnto oWnbOoK, a TakkKe OCYLLIECTBNSAT CBEPKY:

e  aKTMBOB M 06513aTENBLCTB HA NPEAMET COOTBETCTBUSI KPUTEPUSIM X NPU3HAHNS (MpeKpaLleHns NpU3HaHus);
e uCnonb3yemMon Ansa oueHkun aktneoB MNMN® nidopmaumy;
®  NCTOYHUWKOB [AaHHbIX AN ONpeaAeneHns CTOMMOCTM akTUBOB (BENMYMHBI 0093aTENBLCTB), a Takke Nopsiaka ux BbI6opa;



. nopsaka KoHBepTaunn BEMIMYUH CTOUMOCTEN, Bblpa)KEHHbIX B OOHOW BantoTe, B APYryto BantoTy.

Mpu npoBegeHwn ceepkn CneuuannanpoBaHHblid eno3uTapuii 1 YnpaensioLlas koMmnaHus Bnpase notpeGosaTts
Apyr y Apyra ntobble JOKyMeHTbI (Unn KX Konuu), noaTeepxaatolme dakTbl HanpaBneHUs/MonyveHnst pacropsbkeHui no cye-
Tam, Konuu NoATBEPXXAEHUI, BoicNaHHbIX CneuuanuanpoBaHHbIM Aeno3uTapueM, a Takke ApYrix JOKYMEHTOB, HEO6X0AUMbIX
[NS BBISICHEHWSI MPUYMHBI U YCTPaHEeHUs1 06HaPYKEHHbIX PACXOXKAEHWIA.

CnpaBKa O CTOMMOCTU YNCTbIX aKTUBOB hOpMUPYETCS C Y4€TOM CKOPPEKTUPOBaHHbIX AaHHbIX.

B cnyyae ecnun pacxoxaeHus He Bbinn ycTpaHeHbl A0 UCTEYEeHUS NpeaernbHOro cpoka NpeaocTaBneHns OTHETHO-
CTK, hakT obHapyxeHusi pacxoxaeHun cunkcmpyetcs B [NpoTokone pacxoxaeHun pesynbtatoB ceepkn CHA (nanee — lMNpoto-
kon pacxoxgeHun). Npu atom CneumannsnmpoBaHHbIi Aeno3utapuii 3aBepsieT Cnpasky o CHA MNP B cornmacoBaHHOW YacTu
¢ npunoxexvem NpoTokona pacxoxaeHui n He nosgHee 3 (Tpex) pabounx aHen ¢ aatbl noanucaHus NpoTokona pacxoxae-
HUIN yBegoMNseT 0 dakTe pacxoxaeHus baHk Poccuu.

dakT nocnenyoLEero yCTpaHeHUs pacxoxXaeHnin NoaTBepXaaeTcs nyteM 3aBepeHus crnpasku o CHA MNP Cneum-
anu3vpoBaHHbIM Aeno3ntapruem 6e3 oroBopok

B cniyyasix uameHeHus faHHbIX, HA OCHOBaHUM KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX akTUBOB, CTOUMOCTb
YNCTbIX aKTUBOB MOANEXUT nepepacyeTy. [NepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBISAETCSH, KOrAa OTKIIOHEHMWE
NCMNONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) coctaBnsaeT meHee Yem 0,1% KOppeKTHOM CTOMMOCTU YUCTbIX
aKTUBOB U OTKIMOHEHNE CTOMMOCTM YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT MeHee 0,1% KOppeKkTHON CTOMMOCTU
YNCTbIX aKTMBOB.

B cny4yae ecnu BbiSIBNIEHHOE OTKITOHEHME NCMONb30BaHHOM B pacyeTe CTOMMOCTUN akTMBa (0bsi3aTenbcTBa) cocTaB-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTM YMCTbIX akTMBOB Creunann3vpoBaHHbIN A4eno3nTapuii COBMECTHO C YNpasnsio-
LLIe KOMMNaHWeN onpeaensaeT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a TakkKe CTOMMOCTb Nasi Npu npuobpeTeHny 1 npu norawue-
HMM 1 0OMeHe NaeB U, OCYLLECTBNSIOT BO3MeLLeHMe yulepba BnagensLam MHBECTULIMOHHbIX NaEB.

Mpu BbIABMEHUN OTKMOHEHWS ynpaBnsAlLas KOMMaHUsa U CneumanuanpoBaHHbI geno3uTtapui o6si3aHbl NPUHATD

Mepbl 4151 IPefoTBPaLLEHNS ero NMOBTOPEHMS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCI€ Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyto komnaduio [.Y.
MMo

[ata  3auMcneHusi  OEHEXHbIX
CpeAcCTB Ha COOTBETCTBYOLUNIN BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3nT-
HbIl, BamnOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOro cyeTa.

[ata ucnonHeHus KpeguTHOW opraHusaumen
06a3aTenbCTB MO NEPEYUCTIEHNIO  AEHEXHbIX
CcpencTB Co cyeTa;

[ata peweHusa BaHka Poccun 06 oT3biBE nun-
ueH3unm 6aHka (oeHexHble cpeacTBa NepexoasT
B cTatyc npoyen OebuUTOpPCKOM 3adormKeHHO-
cTn);

[arta nukBnpgaumm GaHka corrmacHo MHdopma-
LUK, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPIOJT o
nvkeuaaummn 6aHka).

Oebutopckas  3agormKeHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITLIX Ha  YNpaBnsSOLLYO
komnanwuo A.Y. Mo

[aTa, B KOTOpylO CyMMa NpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
NyYeHWI0 MOXeT ObITb JOCTOBEPHO
onpegeneHa.

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLeHTHOro aoxoda - B
cnyyae, ecnv goroeop/cornatieHve
Mo MPOLEHTHOMY [OXO4y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCroBUS,
KOTOpbIE HE MO3BOMAT MPU Kax-
[OM onpefeneHny crnpaBeanBoin
CTOMMOCTM [OCTOBEPHO paccum-
TaTb CyMMY NMPOLIEHTHOTO A0X0Aa K
nosy4YeHuno unu goroeop/cornatue-
HME O HAYUCIEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT yCrioBusi, Mpu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MOJSIyYEHUIO MOXET Wu3me-
HUTbCS.

[ata okoHyaHus obs3aTenbCTBa COrnacHo
yCrioBusiM [Orosopa/cornalleHnss O MnpoLeHT-
HOM Joxofe No AEHEXHbIM CPeAcTBaM Ha cue-
Tax ynpasnstowlen komnanuun .Y. NMAN;

[arta nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKnaga WU HAYUCMEHHbIX MPOLEHTOB Ha
OCHOBaHUW J0roBoOpa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unn baHka, (AeHexXHble CpefcTBa NepexoasT
B CTaTyc npoyen OebuTOpPCKOW 3ag0SIPKEHHO-
cTn);

Jarta nukBnpgaumm 6aHka corrmacHo MHdopma-
UMK, packpbiTon B oduumansHOM AOCTYMHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nvkeuaaummn 6aHka).

[eHexHble cpeacTea BO BKNa-
[ax, B TOM YuCrie Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsi-
towtyto komnanuvio O.Y. NN

[ata  sauncneHvss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYIOLMIA Ae-
MO3UTHBINA CYET Ha OCHOBAHWUW Bbl-
MUCKW C YKa3aHHOro cyeTa;

[ata nepeycTynku npasa Tpe6oBa-
HUS O BbINIATE BKNaga v HauyncreH-
HbIX MPOLEHTAX Ha OCHOBAHWUM [0-
rosopa.

[ata ucnonHeHus KpeguTHOW opraHusaumen
00653aTenbLCTB N0 BO3BpaTy BkMNaza (Bo3BpaT Ha
cuet MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chaktuyeckon nepeycTtynku npasa Tpebo-
BaHMSA O BbIMfaTe BKNada U HA4YMCNEHHbIX NPo-
LeHTax Ha OCHOBaHWM AOrOBOPA;

[ata peweHua Banka Poccum 06 oT3biBE nun-
ueH3unm baHka (oeHexHble cpeacTBa BoO BKNagax
nepexonnaT B cTaTyc AebnTopCcKoM 3aa0/mKEHHO-
cTn);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
UM, packpbiTo B oduumMansHOM AOCTYNHOM
uctoyHuke (B ToMm umcne 3anucu B EMPIOJT o
nukeuaaummn 6aHka).




LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTuduKaThl (3a UCKIoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAernkam, coBepluae-
MbIM Ha BO3BPATHOM OCHOBE,
(coenkn PEIMO))

HaTta nepexona npas COBCTBEHHOCTU Ha
LieHHble 6ymarm:

ecnu LueHHas Oymara noanexut
y4yeTy Ha cyeTe Jeno - AaTta 3auvuc-
neHus UeHHou 6ymarm Ha cyet
Jeno, OTKPbITbIN  ynpasnsoLen
komnanum [.Y. MNP B cneumannsm-
poBaHHOM Aeno3vTapuu, NoaTsep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MUCKOM Mo cyeTy Aeno;

ecnv OOKyMeHTapHble LeHHble By-
Maru He nogniexaT y4yeTy Ha cyeTax
neno (3a MCKMYeHNeM [enosut-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru NN, onpepe-
NEHHOWN B COOTBETCTBUM C YCIOBU-
sSIMM [OrOBOpa M MOATBEPKAEHHOM
aKToM npuema nepegayvn LEeHHbIX
Oymar;

no AenosnTHbIM cepTudmkaTam -
Jarta 3advcrneHus Bo Bknag (aeno-
3UT) OEHEXHbIX CpeacTs, noaTBep-
XOEHHas BbIMMCKOM CO cyeTa Mo
Bknagy (AenosuTty) unu ¢ gatbl Npu-
obpeTeHus Takoro ceprtudmkaTa
noAaTBepPXXOEHHOM akToM.

[NaTa nepexofa npaB cOBCTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cyeTe
[eno - fata CrnucaHus LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstoLen komnaHum .Y.
MN® B cneumannManMpoBaHHOM AeNO3UTapum,
noaTBepXaeHHas COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;

ecnv OOKyMeHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIoYEHNEM
OenosnTHbIX CepTUMUKATOB) - C AaTbl Nepeaaydn
ueHHon bymarun MUP, onpegeneHHon B COOT-
BETCTBUM C YCNOBUSIMM [OrOBOpa W noateep-
XOEHHOWM akTOM npuema nepegayu LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWs1 C BKraga (4enosuTa) OeHEeXHbIX CPeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(mnenosuty), unu c gaTbl CNNCaHNsi TAKOro CEPTU-
dukaTa, NOATBEPXKAEHHOW aKTOM;

€Cnn Mo SMUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NKBUAALUMU 3MUTEHTA (NonyyYeHns nHdopMa-
LUK O NUKBMAALMN SMUTEHTA).

[ebutopckas  3ag0MmKEeHHOCTb
NO MPOLEHTHOMY (KyMOHHOMY)
[oxony no JAOMroBbIM LIEHHBIM
Oymaram K Bbinnare;

[ebutopckas  3ag0MmKeHHOCTb
no 4acTU4YHOMY/MONHOMY rora-
LUEHNIO 3MWUTEHTOM OCHOBHOIO
aonra no AonroBbiM LLEHHbIM 6y-
Maram.

[Ona nebutopckol 3ag0mKeHHOCTU
Mo MPOLIEHTHOMY (KyNMOHHOMY) [0-
X04y NO OONroBbiM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWM PELLEHNSI O BbIMYCKE;

[Ona nebutopckol 3ag0mKeHHOCTU
no 4acTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOrO gorra
no OONroBbIM LEHHbIM Gymaram —
JaTa 4YaCTUYHOro WM MOSTHOMO Mo-
raweHusi HoMuHana Ha OCHOBaHUK
peLleHnst O BbIMyCKe.

[ata ucnonHeHuss 06s3aTeNbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnanim [.Y.
MNP unun otyeTom Gpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbInmncke
n3 EMPHOJT (unu BeINUCKe U3 COOTBETCTBYHOLLENO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MmKeHHOCTb
no BbiNnaTe AVMBMAEHOOB MO
nasm (akumsm) WHOCTPaHHbIX
WHBECTULMOHHbIX (DOHA0B

Ona pebutopckor 3a40ImMKEHHOCTM No
BbinnaTe AMBMOEHOOB MO OOXOo4aM WH-
BECTULIMOHHbIX Naée poccumnckmnx MNG n
naés (aKuuin) MHOCTPaHHbLIX UHBECTULU-
OHHbIX (POHAOB, Nan KOTOPbLIX BXOAST B
coctaB umyulectsa NP B nopsigke
ybbIBaHWS NpuoputeTa:

[ebutopckas 3afofmKEHHOCTb MO
NPUYUTAKOLUMCS K NMOSTyYEeHUI0 an-
BUOEHOAM NPU3HAETCH Kak akTUB C
nepBoro AHsi, kKoraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 y4déTta
ansugenpos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHopMauun
ucnonb3ytotcs gaHHele HKO AO

[ata ucnonHeHuss 06s3aTENbCTB AMUTEHTOM,
noaTBepXaeHHON BGaHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbINUCKe
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHOLLLETO
YMONTHOMOYEHHOIO opraHa MHOCTPaHHOro rocy-
napctsa).




HP[ vnn uHble 4ocTynHble NHGOop-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C UHGOpMa-
umen HKO AO HP[I vnu oguumans-
HbIX CaNTOB 3MUTEHTA LEHHbIX Oy-
Mar - gaTta cpmkcauum peectpa ak-
LMOHEpPOB Ans BbiNnaThl ANBUOEH-
AoB.;

e [aTa BO3HWKHOBEHUs obs3arternb-
CTBa MO BbINMaTe Aoxoaa, ykasaH-
Has B coobLieHun o BbinnaTte Jo-
Xoda Mo WMHBECTULMOHHBLIM Masm
poccunckux MNP, B cooTBeTCTBMM
¢ nidpopmaumen HKO AO HPL, nk-
dopmaLmm Ha oduLManbHOM cante
yrnpaBngawoLwen KOMNaHumM unu B
oduumansHoM cooblieHun ans
BnagenbLeB MHBECTULMOHHbIX
naeB o0 BbiNnaTte goxoaa (4nsa Kea-
NULMPOBaHHbIX UHBECTOPOB);

e Mpu OTCYTCTBUMU WHoOpMaLMn u3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucne pasmepa npuuuTaro-
LLUMXCA BbINMAT) - AaTa 3a4McreHus
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLen komnanum [.Y.
MN® (B TOM umcne Ha cueT bpokepa
M1o).

[eHexHble cpeacTBa, Haxoas-
Wwuecs y npodheccroHarnbHbIX
YYaCTHUKOB pblHKa LIEHHbIX OY-
mar (ganee — 6pokep)

e [lata  3ayMcneHns  AEHEeXHbIX
CpeacTB Ha cneuuanbHbln Gpokep-
CKMN CYeT Ha OCHOBaHMKM OTyeTa
Opokepa

[arta ucnonHeHunsi 6pokepomM 06513aTenbCTB Mo
nepeyYncneHnto AeHeXHbIX CPeACTB € cneunanb-
Horo 6poKepcKoro cyeTa;

[ata peweHusa baHka Poccun 06 oT3biBE Nn-
ueH3unn y 6pokepa (OeHexHble cpeacTBa nepe-
XOAST B CTATyC Npoyen 4eGUTopCKoN 3aa0rmKeH-
HOCTHW);

Oata nukBnagauun 6pokepa cornacHo nHegpopma-
UMW, packpbiTon B oduumansHOM AOCTYMHOM
uctoyHuke (B Tom umcne 3anucu B EMPIOJT o
nvksmaaumu 6pokepa).

3a/10/KEHHOCTb MO cAenkam c
LeHHbIMM Bymaramu, 3aksoueH-
HbIM Ha ycroBusix T+

e [lata 3aKNYeHns aoro-
BOpa no npuobpeTeHuto (peanusa-
UMKn) LeHHbIX Bymar.

[aTa HanpaBneHns NoATBEPXAEHUS Ha

yyacTve B KOpMopaTMBHOM AeWCTBUU

(akuenT odepThl) B Cnyvae, ecnu ycrio-

BMSI UCMONHEHNs odepTbl onpeaeneHsl

W HEeWs3MeHHbl [0 [AaTbl WCMONHEHUS

odepTsl.

YcnoBusa onpegeneHHoOCT! U HEM3MeH-

HOCTK onpefensaTca criegylowmnm o6-

pasom:

e  OdepTa He MOXeT ObITb
OTKIOHEHa 3MUTEHTOM
unun oto3eaHa YK [1.Y.
nne;

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymary noaTBepXAeHHAs BbINMUCKOW Mo
cyeTy Aeno.




e  Konun4yecTBO BbIKyrnaembIx
LieHHbIX Gymar U3BEeCTHO U
He MOXeT ObITb N3Me-
HEHo;

e LleHa Bblkyna onpege-
NneHa N He MOXeT OblITb

Mn3MeHeHa.

Mo nporoBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX By-
mar no nepBoy YacTu LOroBopa
PENMO saBnsieTca ynpaenswowas
koMmnanua A.Y. MN®):

- ObGgasartensctBa MND no

BO3BpaTy OEHEeXHbIX
cpeacTtB, MNONYy4YeHHbIX Mo
nepBo 4yacTum pgorosopa

npsimoro PENO;

- LleHHble 6ymarn, nepenaH-
Hble POHOOM NO NepBou Ya-
CTM  JoroBopa  npsiMOro
PEMO.

Mo poroBopam obGpaTHOro
PENO (nokynatenem LEHHbIX
6ymar no pgorosopy PEMNO no
nepsoi yactn PEMNO saBnsietcs
ynpasnswowasa komnanusa [.Y.
MNo®):
- pebutopckas 3afoMmKeH-
HOCTb K MOMy4YeHuo nepe-
OaHHbIX OEHEXHbIX CPeAcTB
no nepeon YacTu Oorosopa
obpaTtHoro PENMO;
- obsizaTenbCcTBO N0 06paTHOMY
BbIKYNy LUEHHbIX Gymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX 40 MOMEHTa Uc-
NOSIHEHUS NO BTOPOW YacTu fo-
rosopa obpaTHoro PEIMO.

Horosop npsamoro PENO:

Ha AaTy UCMONHEHNUsI NEPBOM YacTu
porosopa PEIO, npusHaeTcs kpe-
auTopckasi  3afOfKEeHHOCTb B
CYMME  MOMYyYEHHbIX [AEHEXHbIX
cpeacTB No NepBow YacTu AoroeBopa
PEMO, yBenuueHHass Ha cCymmy
NPOLEHTOB, PAaCCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON JoroBopom/6up-
YKEBOW cOenKou;

DoroBop o6patHoro PEMO:
npu3HaHWe LUeHHbIX Bymar, nony-
YeHHbIX MO NEPBON YacTy AOroBopa
PEMO, He npoucxoauT;

Ha AaTy UCMONHEHNUsI NEPBOM YacTu
porosopa PEMO npusHaeTca nebu-
TOpcKas 3aJO0fKEHHOCTb B pas-
Mepe CYyMMbl AEHEXHbIX CPeACTB,
nepegaHHble MA® no nepson Yactn
porosopa PEIO, yBenuueHHow Ha
CYMMY TpPOLIEHTOB, PaCCYUTaHHbIX
Ha paty onpegeneHus CYA no
cTaBKke, NpegyCMOTPEHHOW OOroBO-
pom/BupxeBow caenkon

Ha gaty cnucanus co cyeta OEMNO
LiEHHbIX ByMar, nony4eHHbIX No 4o-
rosopy o6patHoro PEIMO (Toneko B
crnyyae, ecnu Ha MOMEHT CrMCcaHus
co cyeta OEMNO ueHHbIX Bymar no
caenkaMm KOSIMYECTBO MPU3HaHHbIX
B MN® ueHHbIx Bymar paBHO Hyno),
00 MOMEHTa WCMOSIHEHMS MO BTO-
poi YacTu, npu3HaeTcst obsi3aTens-
ctBo NN no npuobpeTeHnto Taknx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOPOM 4acTu caenku obpaTHOro
PEMNO.

Ha [aTy WCNOMHEeHWs BTOPOW YacTu AOroBopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpeamnTopCcKON 3aJ0MKEHHOCTU B CyMMe MOony-
YeHHbIX AEHEXHbIX CPeACTB No nepeomn yactu. B
crnyyae ecnu ncnonHeHne obssarenscts He Oy-
OeT BCTpeYHbIM, Mo, AaTON MCMNONHEHMS BTOPON
YyacTu, npuHumaeTcs Gonee nos3gHAs M3 ABYX
AaT: NoCTaBKX UNu onnarsl;

npekpaLleHve nNpusHaHus LeHHbIX bymar nepe-
AaHHbIX Mo npsimomy gorosopy PEIMNO He npownc-
XOauT.

Ha gaTy WCMONHEHUs BTOPOMW 4acTu Jorosopa
PEMO npowucxoaut npekpailieHne npusHaHus
[ebunTopcKor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PETO.




3a0mKEHHOCTb MO caernkam ¢
BarnTON, 3ak/OYeHHbIM  Ha
ycnosusx T+

[aTa 3aknto4yeHus goroeopa no no-
KynKe/npop,ame BanoThl.

[aTa nepexona npaB cOGCTBEHHOCTM Ha BantoTy Ha
OCHOBaHMWW BbIMUCKM CO cYeTa, OTKPLITOro Ha yrpas-
nawowyto komnanmo [.Y. MN®/6pokepckoro oTyeTa.

[Oebutopckas 3ago0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate Cco-
BepLUeHMs1 CcOenoK C umylle-
ctBom MNP, no koTopbiM HacTy-
nuna Haubonee paHHAS [ara
pacyeTos;

[ebuTopckasi  3a0IKEHHOCTb
ynpaensioLlei KomnaHum nepeg,
nno;

[ebutopckas 3ado0MmKeHHOCTb,
BO3HMKLLIAs MO AOroBopaMm ¢ cre-
unanuanpoBaHHbIM  AenosuTa-
pueM, permcTpaTtopom, ykasaH-
Hbimu B Mpasunax 4Y MNMAN;

[ebutopckas 3ag0MmKeHHOCTb,
BO3HMKLUAs B pesyrnbTate nepe-
BoAa DEHEXHbIX cpeacTs
(«oeHbrv B NyTn»);

[ebutopckas 3ado0MmKeHHOCTb,
BO3HUKLWIAA B pe3ynbTaTte OT-
3blBa JMUEH3UN Yy 6aHKka wunu
Opokepa;

MHaa pebutopckasi 3adormKeH-
HOCTb

e [na pgebutopcKON 3aQO0IMKEHHO-
CTM ynpaBrnsilolen KOMNaHum ne-
pen MU® — ycTtaHOBMEHHbIN hakT
npeBbIEHNsT JOMyCTUMON Benu-
Y/HbI BO3HarpaxxgeHun m/wunu pac-
XO4OB, CyMMa MpEeBbILLEHNST KOTO-
pbIX NOAMNEXMUT BO3BpaTy ynpasns-
IOWen KOMMaHuen, WNn yCTaHoB-
NEHHbIV OaKT M3MULLHE BbiNnaveH-
HOrO BO3HarpaXxgeHus ynpaersio-
e KOMMaHuW, CyMma KOTOPOro
noanexut sosspaty B MNP, unn
cymMa ybbITKa, KoTopas ynpaensito-
Las KOMNaHUsa gomKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLLeHuns TpeboBaHuWI 3aKoHoaa-
TenbcTBa.

e [na pebuTopcKOM 3aA0IMKEHHO-

CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoAa OeHEXHbIX CpPeacTB —
daKkTMyeckoe CrnUcaHust OEHEXHbIX
cpencts ¢ ogHoro cyeta NN un ot-
CyTCTBME (aKTa 3a4MCrneHus Ha
apyron cyet MNP, Ha koTopbI OCcy-
LLLeCTBMANCSA NepPeBoa.

e [na peGUTOPCKOM 3ap0MKEHHO-

CTWU, BO3HUKWEN B pe3ynbTraTte
OT3blBa NUUEH3UN y GaHKa unu
Opokepa — fata oT3biBa NULIEH3NN
6aHka, 6pokepa.

e [Insa ocTtanbHbiX BUOOB Aebutop-

CKOW 3a0IMKEHHOCTU - AaTta nepe-
[aun akTMBOB (OEHEXHbIX CPeaCTB)
nvuy, B OTHOLLEHMU KOTOPOro BO3-
HUKaeT pebutopckas 3a40IDKEH-
HOCTb.

e [laTa ucnonHeHusa obsizatensctB nepeq MANO,
cornacHo gorosopy unu MNAY (8 cnyvae 3agon-
XKEHHOCTV YNpaBnstoLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpareHTa, COrnacHoO Bbl-
nucke ns ErPLOJ.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HUA Ynpasnsioowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAAHWA OTHOCUTENBHO MOIy-
YeHMs1 NPeayCMOTPEHHbLIX OOrOBOPOM [AEHEX-
HbIX NOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
[OJMPKEHHOCTb, MOXET OblTb NpuU3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMU NOSTOXKEHU-
MUY, yKasaHHbIMU B [NaBe 26 [paxaaHCcKoro Ko-
nekca Poccuiickon ®egepauun.

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKLIAs B pesynbTate nepe-
gaum (ycTynku) BCeX wumylle-
CTBEHHbBIX 1 UHBIX NPaB Mo eBpo-
obnuraunsim pPOCCUMCKUM  OpU-
OnYeckMM nvuam B onnarty 3a-
MeLlarwmx obnvrauum npu mx
pa3smMeLleHn

- jaTta yCTyMnKu BCEX MMYLLECTBEHHbIX U
WHBIX MpaB No eBpoobnuraumsam B COOT-
BETCTBUWN C JOrOBOPOM YCTynku Tpebo-
BaHMS (N1 B TOM Cny4vae, ecnu OOKy-
MEHTOM, coAepXallum YyCroBms pasme-
LeHNst UeHHbIX Bymar, npegycmoTpeH
OOHOCTOPOHHWMIA aKT YCTYNKM npas
(Deed Poll of Assignment) — gaTta npu-
HSATUSI YCTYMKU B COOTBETCTBUM C YCIO-
BMSMU OOHOCTOPOHHErO akTa YCTYMKu
npaB (Deed Poll of Assignment))

- AaTa 3a4dncrieHust 3amellarwmx obnuraumi Ha

cuet geno YK A.Y. NMAN®;

- Jata nonyyeHus OOKYMEHTOB U YBEOOMIIEHWM,

NPeAyCMOTPEHHbIX  JOKYMEHTOM,  COAEpXaLlum

YCIoBMSI pasMeLLeHNs LIEHHbIX Bymar, B criyyae oT-

KNoHeHusi ocpepTbl (YCTynka npae no eepoobnura-

UMsIM) AMUTEHTOM 3ameLLaoLmx obnuraunis;

e - faTa npekpalleHusa aoroeBopa Ha npuobpeTe-
HVe 3ameLlatowmx obnuraumin (B TOM yucne no
WHbIM OCHOBAHWSIM, NPEAYCMOTPEHHBLIM 3aKOHO-
partenbctBom Poccuiickon ®epepavmn)




Jebutopckasi  3af0MmKeH-
HOCTb MO nNpuyMTaloLLecs
npeMun no BHEOWPXEBLIM
NpPOn3BOAHBIM (PMHAHCOBbLIM
UHCTpymeHTam (BIMNoW)

- Ans cny4yaes 3aknoyeHns BINoU npu-
ynTaLWasca npeMus npusHaeTcs B
aaty npusHanus BIMOW B cootBeT-
cTBuM ¢ MNpunoxeHuem 6, ecnun npu4n-
TawLwasacs npemMus He noctynuna (He
Obina 3ayncneHa) Ao AaTbl NPU3HaHUS
Bl®U (B Tom cnyyae ecnu npemus no-
crynuna (6bina 3auncrieHa) Ao Aathbl
npusHaHna BlMOW, nocTtynuslias (3a-
YNCMEHHas) NpeMms OTHOCUTCS Ha J0-
Xo4bl B AaTy MOCTynneHus (3adncne-

MpekpalaeT npu3HaBaTbcs B Hanmbornee paHHIOW0
u3 pgar:

- B JaTy WCnomnHeHus obs3aTtenscTB no
onnarte npemuu;

- B AaTy NKBUAALMMN KOHTpareHTa cornacHo
Bbinucku n3 EMPHOI;

- B AdaTy nvKBMAAUMU (UCKIIOYEHUS) WHO-
CTPaHHOro KOHTpareHTa u3 peectpa KOMMEpPYeCKMnx
OopraHu3auMm MM MHOFO CXOXEero Mo CMbICAY pe-
ecTpa, npeagyCMOTPEHHOro  3aKOHOAATENbCTBOM
CTpaHbl, B KOTOpoW Obln 3aperncTpupoBaH WHO-

HUs));
- B Cryyae ycTynks npaB u obssa- | _
TenbcTB No BMNOU nnn npogaxn BMou
— B JaTy 3ak/ioYeHUs1 COOTBETCTBYHO-
Len caenku

CTPaHHbIN KOHTPAreHT,;

BlN®W (ecnu nepegava npas no nNonyyYeHno npemmnm
cnegyeT U3 YCMNOBU COOTBETCTBYIOLLIEN CAEMKN);

©oBaHusA no onnare npemMmn B COOTBETCTBUN C oen-
CTBYHOLLMM 3aKOHOOATENbCTBOM UMK AOrOBOPOM.

B OaTty YCTynku npas U obsa3aTenLCTB Mo

B AaTy MpoYero npekpaiieHvs npaea Tpe-

Buabl o6si3aTenscTB

Kputepuu npusHaHus

KpuTepuu npekpaiieHusi npusHaHus

Kpeautopckasi 3a40fmKeHHOCTb
no caernkam, no KOTopbIM HacTy-
nuna Havbonee paHHAs Jarta
pac4eToB

[aTta nepexona npaBa cO6CTBEHHOCTM Ha ak-
TUB (aeHexHble cpeactsa) k MU ot nuua, B
OTHOLLEHUN KOTOPOro BO3HMKAET KpeauTop-
ckasl 3aJ0/KEHHOCTb.

[aTa ncnonHeHus obsizatenscts MNP no ao-
roBopy.

[aTta npekpalleHusi 0683aTenbCTB N0 NPOYUM
OCHOBaHWSAM MNpefyCMOTPEHHbIM 3aKoHoAa-
TENbCTBOM U (MNN) B COOTBETCTBMM C YCMOBU-
SIMW JoroBopa.

Kpeautopckasi 3a40fmKeHHOCTb
no Bblgaye WHBECTULIMOHHbLIX
naes MNP

[ata BKNOYEHUS AEHEXHbIX CPEACTB (MHOro
umyLlecTBa), NepedaHHbiXx B onnaty MHBe-
CTULMOHHBIX Naes, B umyLecTtso MAP.

[JaTta BHeceHWs1 NpMXOAHOM 3anucy o Bblaaye
MHBECTMLMOHHBIX naesB B peectp NP co-
rmacHo oT4yeTy peructpaTopa.

Kpeautopckasi 3a00smKeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes MNP npu obmeHe

[ata 3auuncnenus B NN nmyiectsa, nocty-
nuBeLLero B onnaty obmeHa naes.

[laTta BHeCceHus1 MpUXogHOW 3anucu o Bbiaave
MHBECTULMOHHLIX Naes B peectp MND npu o6-
MEHE COrfacHoO OT4eTy perucrparopa.

Kpeautopckasi 3a00ImKeHHOCTb
no BbINnaTe AEHEXHON KOMMEH-
cauuu npu noratwlieHnm NHBecTn-
UMOHHbIX naeB MU (nepeumc-
NEHUN OEeHEXHbIX CPeacTB Mnpu
o6meHe naeB)

[lata BHeceHMs pacxO4HOWM 3anucu O nora-
LWeHWn (cnucaHum npyu obmMeHe) MHBECTULM-
OHHbIX naeB NP cornacHo oT4yeTy peru-
cTpaTopa.

Hata Bbinnatbl (nepeyvcnens no obmeHy)
CYMMbI AEHEXHOW KOMMEHCaLUMn 3a MHBECTU-
LUMoHHble naun MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeautopckasi 3a00mKeHHOCTb
nepea areHTamu no Bblgade, no-
ralweHuio n 0OMeHy MHBECTULIM-
OHHbIX naes MN®

[arta ocyuwiecTBneHus onepauuu Bblgaum u
(vnn) noralleHns nNaes B peecTpe WUHBECTU-
LMOHHbIX NaeB NMN® no 3asiBke areHTa.

[aTa nepeuncneHns cymmbl CKMgok/HagbaBok
areHTy u3 MN® cornacHo GaHKOBCKOW Bbl-
nucke.

Kpeautopckasi 3a00ImKeHHOCTb
nepen ynpasnswowen Komna-
HVeW, BO3HMKLIAA B pesynbTaTe
UCMONb30BaHNA YNpaBnsioLLen
KOMNaHuenh CoOCTBEHHbIX [Ae-
HEXHbIX CpeacTB ANSA BbiNnathbl
AEHEXHOW KoMmeHcauuu Bna-
Aenbuam WNHBECTULMOHHbIX
naee MN® npu noraweHnm wn
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMAN®

[ata nony4yeHns [eHeXHbIX CpeacTs oT
ynpaBnsoLLEN KOMNaHUNM cornacHo 6aHKoB-
CKOW BbINUCKE.

[data Bos3Bpata CymMMbl 3a40IMKEHHOCTU
ynpaBnsoLLen KOMMNaHUM cornacHo 6aHkoB-
CKOW BbIMUCKE.




KpeonTtopckasi 3apgomkeHHOCTb
no ynnarte HamnoroB W Apyrux
obsizaTenbHbIX Mnatexen u3
umywiectsa NN

[aTa BO3HUKHOBEHMS 06513aTenbCTBa Mo Bbl-
nnate Hanora u (Unu) obsAsarenbHoOro nna-
Texa, COrnacHo HOPMaTWBHLIM MNPaBOBbLIM
aktam Poccuiickon ®epepaumm u (vnu) goro-
BOpY.

[JaTa nepeuncneHus cymmbl Hanoros (06sa3a-
TenbHbIX NnaTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMNCKE;

Harta 3aveta Hamnora (o6sa3aTenbHbIX nnarte-
)KeN) B COOTBETCTBYIOLLEN CYMME;

[ata npekpalleHua oba3aTenbcTB No ynnarte
HanoroB (o6s3aTenbHbIX NnaTexen) No nNpo-
YUM OCHOBaHUSAM, MNPeayCMOTPEHHbIX 3aKo-
HOM.

Kpeautopckasi 3a00smKeHHOCTb
no BO3HarpaxkaeHusaM ynpaens-
lowen koMnaHuu, cneunannau-
poBaHHOMY genosutapuio,
nvly, OCYLLECTBNSIOWEMY Be-
OeHuve peecTpa BnagernbLeB WH-
BECTMUMOHHbIX naeB [MND, a
Takke obssaTensctBam  no
onnaTe Mpo4YMx pacxodoB, OCy-
LLECTBNSAEMbIX 3a CYET UMYyLLe-
ctBa MNP B cooTBeTCTBUM C
TpeboBaHUsIMM [ENCTBYOLLETO
3aKoHoOaTenbCTBa

. B cootBeTcTBUMM C YCInoBUAMUN 3aKNO4YeH-

HbIX [OrOBOPOB Ha BLIMNOJSIHEHNE paboT
(okazaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y MNMN® - Ha pgaty onpeae-
nexns CHYA.

. Ecnu obasartenbcTBa no A0roBopy He Mo-

ryT ObITb HAAEXHO onpeaeneHbl Ha Takyo
AaTy, TO NPUMEHSIIOTCH MeToab! anmnpok-
cvmaumu, nNpy BO3MOXHOCTW €ro npume-
HEHUs! K JaHHOMY BUAY PacxofoB?;

e [laTa BO3HMKHOBEHUA 0BA3AHHOCTM CO-

rmacHo YcCrnoBusIM [OroBopa, ecinv ecTb
OCHOBaHMsI OOHO3HAYHO mMonaraTb, 4TO
ycrnyru no goroeopy 6yayT okasaHbl;

e [laTta nosnyyeHusi OOKyMeHTa, noaTBep-

XgarLero BbIMofiHeHWe paboTt (okasa-
Hua ycnyr) NMA® no cooTeeTCTBYHOLMM
AOroBOpaM Wi B COOTBETCTBUM C NPaBu-
namu Yy M.

[ata ncnonHenus obsasarenscts MNP no go-
roBopy;

HaTa npekpawieHna 00a3aTenbLCTB No npoynm
OCHOBaHMAM npeaycMoOTpeHHbIM 3aKoHoAa-
TE€NbCTBOM U (VIJ'II/I) B COOTBETCTBMU C YCI1OBU-

SiIMKW Joroeopa.

Kpeautopckasi 3a00ImKeHHOCTb
no ynnaTte npemMuu no BHebup-
KEBbIM MNPOM3BOAHbLIM OUHAH-
COBbIM MHCTPyMeHTam (BIMNeN)

e B crniyyae 3akntovenuss BIMNoOU — B party

npusHanua BlM®U B cootBetcTBUM C
MpunoxeHnem 6, ecnu 06513aTENLCTBO
YK O.Y. MN® no onnaTte npemum He Bbino
WCMONHEHO A0 AaTthl Npu3HaHua BMOU (B
TOM cnyyae ecnv obsa3atenbcteo YK .Y.
MNP no onnate npemun GbiNo Ucnos-
HEeHO 40 AaTtbl NnpusHaHusa BIMNoOW, cymma
ynnayeHHoON NpeMum OTHOCUTCS Ha pac-
XOAbl B ATy UCMOMHEHNSI COOTBETCTBYHO-
wero obsa3aTenscTea);

e B Cfyyae ycCTynku npaB u 06s13aTenbcTB

no BMN®W unn nokynkm BMNOU — B paty
3aKIMYEHNS COOTBETCTBYIOLLEN CAENKN.

e B [JaTy WUCMOnHeHust obsi3aTtenbcts Mo
onnaTte Npemuu;

e B JaTy NIMKBUOAUUM KOHTPAreHTa cornacHo
Bbinucke ns ErPIOJ;

e B [aTy NuKBMZAUUM (UCKITHOYEHWST) WHO-
CTPaAHHOro KOHTpareHTa u3 peectpa Kom-
MEpPYECKUX OpraHM3auum UM MHOTO CXO-
)Kero no cmbicrny peectpa, NpegycMOTpeH-
HOro 3aKOHOAATEeNbCTBOM CTpPaHbl, B KOTO-
poi Gbin 3aperncTpmMpoBaH WMHOCTPaHHbLIN
KOHTpAareHT;

e B JaTy YCTynkv npaB U 06s3aTensctB no
BlM®W (ecnun nepepgava obsizatensctea no
ynnate npemun criegyeT M3 yCnoBuii CooT-
BETCTBYHOLLEN cAEnKn);

e B [aTy Npo4ero npekpaiieHus obssarens-
CTBa Mo onslate NPeMnnN B COOTBETCTBUN C
OENCTBYIOLMM  3aKOHOOATENbCTBOM UMK
[OrOBOPOM.

2 MporHo3Hble 3HaYeHusi 0653aTeNbCTB, paccuuTaHHble YNpaBsiolwe KoMnaHvei, npegoctaBnsioTcs B Cneunanv3npoBaHHbIi Aenosutapui
Ha Kaxayto aaTty onpeaeneHust CHA ¢ ykasaHueM nepuoaa BbI6OPKM U 06bSCHSIOWNX NEepPeMEHHbIX.

[ns uenen annpokcuMaumnu pasMepa 0653aTesbCTB MCMOMb3yeTcs CTaTUCTMKA 3a nocnegHune 12 ([ABeHasuaTh) NosHbIX KaneHAapHbIX Mecsues,
npealecTsyowmx gate onpegeneHns CHA NMU®. Mpu oTCYTCTBMM Takoro o6bemMa CTaTUCTUKU MeToZ annpoKCMMauny NPUMEHUM NpU HanMumm
[aHHbIX He MeHee YeM 3a nocneaHue 2 (ABa) MOJHbIX KaneHAapHbIX Mecsua, NpeflecTByoWwmnx gate onpeaenenuns CHA M.

B pgaTy nocTynneHus 4OKyMeHTa, NOATBEPXKAAIOLEro OKa3aHHbIe YCyri, NPOM3BOAUTCS KOPPEKTUPOBKA HAYMCEHHbIX 0653aTeNbCTB A0 WX

peanbHOro 3Ha4yeHus.




MNPUNOXEHWUE 2

NEPEYEHb OOCTYMHbIX U HABJTIOOAEMbIX BUPXXEBbIX MITOLALOK.

My6nunyHoe akumnoHepHoe obuecTBo "MockoBckas bupxxa MMBB-PTC"




1.

loe:

NPUNOXEHWE 3
MOIENb OLEHKU ONnA LEHHbIX BYMAI, HOMUHUPOBAHHbBLIX B PYBJIAX.

METOAMKA OMNPELENEHNA PACYETHOW LIEHBI
OONroBOW LIEHHOM BYMAIY (ganee — MeTtoauka)

TEPMWHbI 1 OMNPEOEJIEHNA

1.1. CpepHeB3BeLUeHHbI CPOK O noralleHns/ohepTbl — B3BELLEHHbI MO rpaduky noraleHust HoMuHana oénurayum
CPOK [10 MoralleHusi B rodax, pacCynTbiBaemblii Mo hopmyrne:

N (t;— 1)
Cp. B3B.CpOK = ; (CF,- X W), (@9
CF; - YacTUYHOe (UNnW NofHoe) noralleHve HomnHana B % OT HOMWHana Ha gaTy pas-
MeLLEeHMS BbINyckKa;
t; - fata YaCTUYHOTO (MW MOMHOro) NoralleHWs HOMMHana;
T - AaTa OLEeHKHN.

B cny4ae ecnu BbINYCKOM He npenyCcMOTpeHO YaCTU4YHOe norawieHne OCHOBHOro aosra (aMOpTVISaLI,VIH), TO cpeaHe-

B3BELUEHHbIN CPOK OO0 I'IOFaLIJeHVIFl/O(beprI paBeH nepuoay OoT Aatbl onpeaeneHuna crnpasegnMBon CTOMMOCTU 40 Hanbonee

paHHen 13 aat: aaTbl NoraweHus unu gatbl ogepTbl MO obnuvrauun, yKa3aHHOI7I B peLleHnn O BbinycCkKe.

B cny4dyae ecnu gata OueHKM coBnagaert C OaTon odepThbl, TO pacyeT CpedHEB3BELLEHHOIO CpoKa NPOMN3BOLAUTCS OT

JaTbl OLeHKM [0 Hanbornee paHHe U3 AaTbl NoralleHns Unu Aatbl ogepThl, CreaytoLlet 3a 4aToi OLEHKM.

1.2.

MpumeyvaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOrO CpoKa [0 noraweHus / ohepTbl MPOMEXYTOUHbIE OKPYITIEHUS HE MPOU3BOAATCH,
pe3ynbTaT BblpaXaeTcs B rogax, OKpyrnsieTcs 4o 4 3HakoB Mocrne 3ansiToun.

B cnydae ecnu BbiNyCKOM NpegyCMOTPEHO YaCTMYHOE MOoralleHne OCHOBHOMO AO0Jra, HO BENUYMHbI NoralaeMblix Ya-
CTEN He onpeaeneHbl Ha BeCb OXMAAeMbI CPOK obpalleHna3, Takne CyMMbl CHUMTAKOTCS YCTaHOBMEHHbIMWU B ATy
OKOHYaHWs1 KyNMOHHOMO Nepuoaa, No MCTEYEHUN KOTOPOro OHM BbIMMAYNBAKOTCSH, U YYMTBIBAOTCS B pacdeTe NobbIx Be-
JINYMH, NPefYCMOTPEHHBIX HACTOSILLEN METOAMKOMN, C 3TON AaThl.

Craska KB[] (3HauyeHune KkprBon 6eCKynoHHON JOXOAHOCTU) MOXET PaCcCYUTLIBATLCA B TOUKE, COOTBETCTBYHOLLIEN:

] CpenHEeB3BELLEHHOMY CPOKy noraweHust / ocepTbl N0 LeHHoW Bymare, onpeaeneHHomy cornacHo n.l1.1.
HacTosLwen Metogukn, unun
] CPOKY MnoratleHunst 4enosunTa, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKM B CIy4asix, NpeayCMOTPEHHbIX HacTosLwen MeTtoguku, nnm
] Aropaunm GUpxxeBoro HAeKca B cryyasix, NpeaycMoTpeHHbIX B .3 HacToswen MeTtoavku, unm
] WHOMY CPOKY B Cryyasx, onpefeneHHbix HacToswen MeToankoin.
MpumevaHne:

Mpu pacuete CtaBkn KB/l 3HaueHue cpok onpeaensieTcs B rogax, okpyrnseTcsa Ao 4 3HakoB nocne 3anaTtou. MicxoaHble
OaHHble (3a uckntoveHnem n.1.1 HacTosiwen MeToamkn), onpeaeneHHble B AHSAX, NEPEBOASATCS NyTEM AENEHUsI UCXOA-
HOro 3HaveHus Ha 365. Ecnu B pacueTe Mcnonb3yTcsa AaHHbIE, BbIPaXXEHHbIE B MECALAX, TO pe3ynbTaT onpeaensieTcs
KakK:

= 1 mMecsu;: 0.0833 ropa

3 Hanpumep — juist 06Mranmii ¢ UMOTEYHBIM MOKPBITHEM.



= 2 Mmecsua: 0.1667 roga
= 3 mecsua: 0.2500 roga
= 4 mecsua: 0.3333 roga
= 5 mecsiLeB: 0.4167 ropa
= 6 MEecsLEB: 0.5000 ropa
= 7 MEecsILeB: 0.5833 ropa
= 8 MecsLeB: 0.6667 ropa
= O MecsLeB: 0.7500 ropa
= 10 mecsuUeB: 0.8333 ropa
= 11 MecsUeB: 0.9167 ropa
= 12 MecsLUeB: 1.0000 rog.

B pacuete ncnonb3ytorcs:

= MeToguka pacyéTa KpmBoW GECKyNMOHHOW OOXOOHOCTU rocygapCcTBEHHbIX obnurauun, onpegeneHHast Moc-
KOBCKOW Oupxend;

. AvHamunyeckue napameTpbl G-KpUBOW NO COCTOSIHWMIO Ha Kaxkabl TOProBbIN AeHb.

Mpu onpepenexHun:

= MPOrHO3HbIX 3HAaYEHMN NHANALUNM cornacHo n. 2.2.4 HacToswen Metoauku, nnu;
] MPOrHO3HbIX 3HaYEHMS MPOYUMX NEePEMEHHbIX MapamMeTpoB cornacHo n. 2.2.5 Hactoswen MeTtoguku, unu;
= CTaBKW OUCKOHTUPOBaHMSA cornacHo n. 2.3 HacToswen MeToaukm

B pacyeTe UCMonb3ylTcs AnHamuyeckue napameTtpbl G-kpyuBOW Ha Aaty, Gnvxanwyto K AaTe onpeneneHnst cnpa-
BEJIMBOW CTOMMOCTU (BKItOYast).
MCcTOYHMK nHdopmaumm: opuumanbHbin cant MocKoBCKoM OMpxu.
MpumeyvaHwne:
Mpu pacyete CrtaBkn KB NpoMeXyTOYHble OKPYrNEHWUs He MPOW3BOAATCS, pe3ynbTaT BblpaXaeTcs B MpOLEHTaXx,
OKpYrnsieTcsa A0 2 3HaKoB Mocre 3ansiTou.

2. METOOMKA OMPEOENEHUNA PACYETHOW LIEHBLI AONTOBOW LIEHHOM BYMAIA

2.1. MpuHLUMNBI oNnpefeneHns pac4yeTHOW LieHbI
B cooTBETCTBMM C HACTOALLMM MYHKTOM ONpeaenseTcs pacyeTHas LeHa (LeHbl) 4ONroBOW LieHHoW Gymarn meToaomM
npuBeAeHHOM CTOMMOCTH ByAyLLMX AEHEXHbIX MOTOKOB No chopmyrne (2):

n
CF,
V= Z (1 4 Y)(Pk-Aata)/365 @)
k=1
loe:
CF, - CyMMa KaXKgoro JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - aTa KaXaoro AeHeXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBAHUS, onpeaeneHHas cornacHo n.2.3.;
HaTa - AaTa onpefeneHns cnpaBeaiMBo CTOMMOCTH.

MpumeyaHue:
Mpu pacyeTe MCNomnb3yloTCA crieayroLwmne NoaxXoAbl K OKPYrieHuIo:
OKpYrneHus Npon3BOAATCA MO NpaBunam MaTeMaTU4ecKoro oKpyrineHus:;

4 Meroauka pacuéra KpUBOH OECKYIIOHHOM JOXOAHOCTH OMyOJIMKOBaHa Ha caiiTe MOCKOBCKO# OupH. B 1emnsix pacyera cipaBeinBol CTOMMOCTH HCIIONb-
3yeTcs peaKIysl METONKH, aKTyalbHas Ha 1aTy BCTYIUICHHS B CHITy HacTosux [Ipasui. Ilpy BHECeHNH M3MEHEHHI B METOIUKY pacyéra KpHBOii OecKy-
MOHHOH JOXOHOCTH JlaTa Havyajia HCIOIb30BaHUS H3MEHEHHON METOAMKH B LIEIIX PacueTa CIPaBeINBON CTOMMOCTH YCTaHABIUBACTCS OTAENIBHO IO CO-
TTIACOBAHUIO CO CIICHAIN3UPOBAHHBIM JICIO3HTAPHEM.



CF, - 6ynoywmin AeHexHbIN NOTOK, 3Ha4YeHUe OKpyrnsieTcs 4o 2 3HAKOB Mocrie 3ansiTou;

PV} - OVUCKOHTVMPOBAHHBIA OEHEXHbIV MOTOK, NMPOMEXYTOYHbIE OKPYITIEHUSt HE MPOM3BOASTCA, pPe3ynbTaT He
OKpyrnsieTcs;

PV — obuast cymma QUCKOHTUPOBAaHHBIX AEHEXHBIX NMOTOKOB, pesynbTaTt OKpyrnseTca 4o 4 3HakoB rnocre 3ans-

TOW.

2.2 dopmupoBaHne rpadmka ByayLmnx AEHEXHbIX MOTOKOB
2.2.1. O6wwme noaxoapl.
Mpu dopmuposaHunm rpaduka GyayLLUMX AEHEXHbIX MOTOKOB YYUTLIBAOTCHA BCE AE€HEXHbIE NOTOKM B noralleHne oc-
HOBHOrO [0Nra, KyNmoHHOro A0X04a W AONOMHUTENBHOMO AOX0Aa B TEYEHME OXMaaemMoro cpoka obpatleHus.
OxugaeMbivi cpok obpalleHns LeHHon Bymarn onpeaenseTcs ¢ gaTbl pacyeTa cnpaseanveon CTOMMOCTU (He BKIto-
Yyasi) 4O HaumeHbLUuen u3 aat (Bkno4yas):
e pgatbl ocbepThl, BrvKanwen K gate onpeaeneHns crpaBeannBon CTOMMOCTY (He BKMoYas AaTty onpeaene-
HWSA cnpaBeasiMBON CTOMMOCTH);
e [aTbl NOMHOrO NoraweHus, NpegycMOTPEHHON YCNOBUSMU BbINycka.

Moa AaTol AeHEXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYaHUSA KYMOHHBIX MEPMOAO0B, N0 3aBEPLLEHUN KOTOPbIX B COOTBETCTBUM C YCIIOBUSIMM BbINyCcka OCY-
LLLECTBNSIOTCA BbINMaTbl KYNOHHOrO Aoxoaa, M (ecnu npegycMoTPeHo) YacTUYHOE noraleHne OCHOBHOMO
[onra, a Tak xe (ecnv npegycMoTpeHo) AaThbl BbiNnaThl AOMOMHUTENBHOIO A40X0Aa;
e fara, 4O KOTOPOW onpeneneH oXuaaemblii CPOK obpalleHus.

[eHexHble NOTOKK, BKIKOYAs KYMOHHbIA JOXOA, U AOMNOMHUTENbHBIN A0X0[, PacCUYUTbIBAOTCA B COOTBETCTBUM C YCIO-
BMSIMW BbIMNycKa.

Mpu copmupoBaHum rpacmka AeHEXHbIX MOTOKOB B LiENsiX pacyeTa cnpaBeiiMBoi CTOMMOCTM LIEeHHbIX Bymar ocy-
LecTBSieTCA NepecMoTp OyayLmnX OeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHopMaunns:

e 0 BENUYMHE CTaBKW KyrnoHa (4ns LeHHbIX Oymar, Mo KOTOpbIM MPOLIEHTHBIE CTaBKW HE OnpeeneHbl Ha BECb OXU-
JaeMbli CpoK 06palleHusi) — HOBOE 3HaYeHWe CTaBKM KyrnoHa CYMTaAETCs YCTAHOBMNEHHBLIM B ATy Havarna KynoH-
Horo nepuopa, 6nmxanLiero K AaTe yCTaHOBIEHWS CTaBKM (KyMOHHOMO Neproaa, Ha KOTopbIv CTaBka yCTaHOBIEHA,
unn 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KOTOporo CTaBka yCTaHOBIEHA);

e O BENMYMHE MorawiaeMon 4acTu OCHOBHOIO orra (415 UueHHbIX Gymar, no KOTOpbIM NPeayCMOTPEHO YacTUYHOe
noralieHne OCHOBHOIO A0Mra, HO CyMMbI NMorallaeMbiX YacTe OCHOBHOTO AONra He onpeaeneHbl Ha BECb OXuaa-
€eMbIli CPOK 06palLLleHunst) — BENWUYMHbI NOrallaemMol YacTy OCHOBHOIO Jofra CHMTalTCs YCTAaHOBMNEHHLIMW B AaTy
OKOHYaHWSA KYMOHHOro nepuoaa, No UCTEYEHUN KOTOPOro NMpoM3BOAUTCS COOTBETCTBYOLLAs BbiMnaTta paHee He-
N3BECTHOW CYMMbI6 (32 UCKIMIOYEHNEM LiEHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHATOM);

e 0 BenuuMHax (BKNoYas nepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT peLLEHMSI SMUTEHTA), CYLLIECTBEHHbIX A1
pacyeTa HOMUHANbHOW CTOMMOCTM LiEHHbIX ByMar ¢ MHOEeKCUPYEMbIM HOMUHAMNOM;

e 0 Benu4MHax, CyLLECTBEHHbIX AN pacyeTa JOMOSNHUTENBHOrO Aoxoaa.

[nst 0ONroBbIX LeHHbIX Bymar, No KOTOpbIM NPeayCMOTPEHO YaCTUYHOE NoralleHne OCHOBHOIO J051ra, HO BENMUYMHBI
noraLlaeMoro OCHOBHOIO [ofra He onpeaerieHbl Ha BECb CPOK 06paLleHusi, CyMmmMbl ByayLIMX AEHEXHBIX MOTOKOB PacCHUTbI-
BAKTCA UCXO4sA U3 ocTaTka OCHOBHOrO AOMra Ha AaTy pacyeTa, onpeaeniéHHOro ¢ y4eToM BCEX paHee YCTaHOBITEHHbIX CYMM
noraweHust (3a UCKMIYEHNEM LieHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMUHAIOM, AN KOTOPbIX TeKylas BeNMyMHa OCHOBHOIO
[onra paccunTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

>C y4eToM JaHHOTO YCJIOBHS O JaTe Hayalaa IIPHMMEHEHHS paHee HEM3BECTHBIX BENMUMH (CTABKH KyIIOHA, CyMMEI TIOTaniae-
MOTO OCHOBHOTO JIOJTa, 32 UCKIIOYEHUEM O0IUraliii ¢ MHASKCHUPYEMbIM HOMUHAJIOM) BBITTOJTHSAETCS pacuéT WHBIX MOKa3aTe-
JIed, TpeAyCMOTPEHHBIX HacTosuel MeToaukoii.

6 TIpu >TOM TIepecyeTy MoyIexkar B T.4. BCE JeHEKHbIE TIOTOKH, CIIEIyIOIIME 32 1aTOH OKOHYAHHS COOTBETCTBYIOLIETO KY-
TIOHHOTO NIEPUO/1a, IT0 OKOHYAHUH KOTOPOr'0 IPOU3BOJAMUTCS BBIIIATa OCHOBHOTO J0JITa.



[na ponroBbIX LEHHBbIX 6ymar, No KOTOpPbIM NpeaycMoTpeH [ONOSTHUTENbHbBIA A40X04, HO nepemMeHHble napamMeTpbl,
ncnonbdyemble OAnd pacdeTa CcornacHoO AOKyMeHTaM aMUTEeHTa, He onpeaerieHbl Ha BeCb CPOK 06pau.leH|/|;|, CyMMbI 6y,Cl,yLIJ,I/1X
OEHEXHbIX NMOTOKOB pPaCCHUTbIBAKTCA UCXOoOA N3 U3BECTHbIX 3HaA4YEHUN Taknx nepeMeHHbIX nNapamMmeTpoB Ha AaTy pacyeTa.
Ecnun pacyeTHaa BennymMHa QONOSTHUTENBHOMO A40X04a Ha 0aTty npuHMMaeT oTpuuateribHoe 3Hav4eHune, 1o [EHEXHbIN NOTOK
CHUTaEeTCA paBHbIM HYIHO.

2.2.2. BennuyuHa nHgekcupyemoro HommHana.

[nsi LonroBbiX LeHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMUHArOM, B PacyeT BEMNWUYMHbI KOTOPOTrO BKIOYEHBI NEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBMCUT OT PELLEHUS AMUTEHTA U NPU 3TOM He NpedyCcMOTpeHa ero amopTusauusi, HOMMHarnbHas cTo-
MUMOCTb paccyMTbiBAETCS Ha AaTy KaXAoro AEHEXHOro MoToka MCXOAA M3 HOMMUHArbHOW CTOMMOCTU Ha AaTty onpefeneHus
CnpaBeAnvBON CTOMMOCTU, CPOKa A0 AaTbl JEHEXHOrO NMOTOKa M NMPOrHO3HOMO 3HAYeHUS MHANALMKU ANS COOTBETCTBYHOLLErO
nepuoga no gpopmyne (3):

Dp—=Dn—y
HOMWHAN NH,, = OKPYT /1 (HOMI/IHA]'I VH,—1 X (1 + MPOMHO3 I/II_ILI,n_l) 365 ,2), 3

loe:
HOMWHAN VH,, - NICKOMOE 3HayeHue HOMMHarna Ha AaTy KaXaoro AeHEeXHOro NoToka;
HOMWHAN WH,,_4 - BENMYMHA HOMWHaMa, paccyvMTaHHasa Ha gaTy NpedLwecTBYOWEro AeHEeXHOro
MoTOKa, HO He paHee AaTbl pacyeTa cnpaBeanuBoON cToMMocTu. PedynbTar pac-
yeTa He OKpYyrnsieTcs;

HOMWHA VIH,,_; = HOMWHAJ H, - BEeMMYMHa HOMUHanNa Ha JaTy onpefeneHus cnpasennneBom
CTOMMOCTU;
MPOIHO3 i, _, - NPOrHO3HOE 3HaYeHue MHpNAUUK, onpedeneHHoe Ha AaTy npeaLwecTByoLWwero

OeHexHoro notoka (n-1).

,D,J'Iil A0NroBbIX LEHHbIX 6ymar C MHOeKCcnpyemMmbliM HOMUHAIoOM, B pac4yeT BEJIMYNHbI KOTOPOIro BKIMOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpbIX HEe 3aBUCUT OT peLleHna aSMUTEeHTa, U Npu 3ToM npeagycMoTpeHa ero amoptm3aunsd, HoMMHanbHaa ctoun-
MOCTb pacCynTbiBaeTCA Ha AaTy KaXXaoro AeHeXXHOoro noToka ¢ yd4eTom npefiulecrtesytouiero Yactn4Horo noralieHna oCHOBHOrro
ponra no cpopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI MH,, X (1 — CYMM(J0JI1 AMOPT),,._;,2),  (3a)
lpe:
HOMHWHAJI H',,- Benu4ynHa HoMmHara c y4eToM ero amopTusauum - UICKOMOe 3Ha4YeHue HOMUHarmna Ha aaTty Kaxzaoro
OEHEeXHOro NoToka 3a BblMETOM YaCTUYHOIO MoralleHUs OCHOBHOIO Aofra ¢ AaTtbl pasmelLe-
HMSA BbiNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe AEHEXHOro
noTtoka n);
HOMWHAJI ViH,,- BenuunHa HoMmrHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoe Ha AaTy COOTBETCTBY-
IOLLIEro AEHEXHOro notoka no dopmyne (3) 6e3 yyeta YaCTUYHOrO noralleHnst OCHOBHOIO
Jonra ¢ Aatbl pa3MelleHus BbiMycka (C y4eTOM MHAEKCUPOBAHMS BENWYUHBI HOMWUHAnMA,
YCTaHOBMNEHHOW Ha AaTy pa3MeLLeHns Bbirycka);
CYMM(/Z10J11 AMOPT),,_;- cymMMa gonen 4acTUYHOro MoralleHWss HoMUHana ¢ Aatbl pasMeLleHus Bblnycka A0 AaThbl
OEHEeXHOro noToka n (He BKMoYas 4O YaCcTUYHOro noraleHnsl HoMnHana B cocTtase fde-
HEeXHOro NoToKa n).
B pacuyeT cyMmMbl AeHEXHOro NoToKa BKOYAETCS CYMMa YaCTUYHOIO NoralleHnss OCHOBHOIMO A0Mra, eCnm OHo npeay-
CMOTpPEHO YCNOoBUSIMU BbiMyCcka B AaTy AEHEXHOro noTtoka, paccuntaHHas no popmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMMHAJI x J10J11 AMOPT,, ,2);
OKPYTJI(HOMUHAJI H,, x J10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UICKOMasi BefIn4MHa YaCTUYHOTO NoralleHnsl HoMuHana B 4aTy COOTBETCTBYIOLLEro AeHEeX-
HOro MoTOKa;



HOMMHAJT UH,,- BENu4MHa HoMmHarna 6e3 y4yeTta ero amopTusaumm - 3HayeHme, paccuMTaHHoOe Ha aaTty co-
OTBETCTBYIOLLENO AIEHEXHOro noToka no dopmyre (3) 6e3 yyeta 4acTM4HOro no-
raleHnsi OCHOBHOIO Jofra C AaTbl pa3meLleHns Bbirmycka (T.e. TONbKO C y4eTOM
WHOEKCUPOBaHUA BEMNWYUHBI HOMUHAaNa, YCTaHOBMEHHOW Ha AaTy pasMeLleHus

BbIMyCKa);

HOMMUHAIJI - BENM4YnHa HOMUHana Ha Aaty pasMelleHns Bbinycka (6e3 yyeta nHgekcaumm un
amopTusauun);

J10J194 AMOPT,, - Aonsa YacTUYHOro noratllueHns HomMmHana B AaTy AeHEeXHOro noToka n.

2.2.3. BenununHa nepeMeHHOW CTaBKu KyrnoHa.

[ns AonrosbIX LEHHbIX 6ymar, No KOTOPbIM NPOLEHTHbIE CTaBKW HE onpeaerneHbl Ha BECb 0XnaaeMbln Cpok obpalle-
HUS, CyMMbl BYAYLUMX AEeHEXHbIX NOTOKOB, AfA KOTOPLIX CTaBKa He onpefeneHa Ha AaTy OLEHKM MHCTPYMEHTa, paccynTbiBa-
toTcs:

e AN UeHHbIX Bymar, B pacyeT CTaBKW MO KOTOPbIM BKIIOYEHbI NEPEMEHHbIE, 3Ha4YeHNe KOTOPbIX He 3aBUCAT OT
PeLUeHUss SMUTEHTA, - UCXOAS CTaBKW, OMPeAerneHHON C Y4eTOM MPOrHO3HbIX 3HAYEHNI TaKUX NepeMeHHbIX na-
pamMeTpoB, (pacyeT CTaBku BbINOMHAETCA No hopmMyne, onpeaeneHHon YCnoBMAMM Bbinycka),

e [ANS NPOYMX LieHHbIX Bymar — ncxoas n3 ctaBkuy, 3adaHHow Ans Hambonee NoO3gHero KynoHHOro nepuoaa.

PacyeT cTaBoOK BbINONHAETCH OTAEMbLHO A KaXA0ro KynoHHOro nepuoaa.

Ecnun B kayecTBe NnepeMeHHOro napameTpa Ans pacyeTa CTaBKW KyrnoHa YCIOBUAMM BbiNycka MHCTPYMeEHTa npeay-
CMOTpEHa «CTaBka MHPNALMU» N MHaA «CTaBKa AEHEXHOro pblHKa» 7, 3Ha4YeHWe CTaBKM COOTBETCTBYIOLLLENO KyrnoHa paccyu-
TbiBaeTCsA Mo dhopmyre, NPeayCMOTPEHHOW YCIOBUSMW BbiMyCKa MCXOASA U3 NPOrHO3HOIO 3HaYeHUs MHNSALMK, COOTBETCTBY-
fOLLLero KynmoHHOMY Nepuoay, ¥ NPOrHO3HOMO 3HaYEHWS MHOWM CTaBKW AEHEXHOro pblHKa COOTBETCTBYIOLLEN CPOYHOCTU (NyTeM
BblOOpa MakCMMarnbHOro U3 3Ha4YeHUN, PaCCYNTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX NapamMeTpoB).

[Mpn pacyeTe cnpaBeAfiMBON CTOMMOCTM OCYLLECTBNSAETCA NepecMoTp OyAyLMX AeHEXHbIX NOTOKOB MPWU HanM4mum
06HOBNEHHOW MHPOPMAaLMN O 3HAYEHMAX CTaBKM KynoHa. HoBoe 3HayeHne CTaBku KyrnoHa NPpUMEHSIeTCs € AaTbl Havana co-
OTBETCTBYIOLLEr0 KYNOHHOro nepuoaa, bnvxanwero k gate yCTaHOBMNEHWUS CTaBku (HO He NO3fHee AaTbl Ha4Yana KynoHHOro
nepuopa, Ha KOTOpbIN CTaBKa yCTaHOBMeHa, uny 6onee paHHero KynoHHOro nepuoaa, Ao Havyana KoToporo cTaBka yCTaHOB-
newHa).

2.2.4. MporHo3HbIe 3HavYeHns nHNAUUN

[ns nporHo3HbIX 3HayYeHu nHdnsumm (MPOMHOS UML) ncnonb3ytoTcs 3HaveHns:

] «BMEHeHHON» MHnAummn (aanee takke — BAUNLL, INF);

] 3KCNEPTHBIN NPOrHO3 0 ByAYLUMX 3HAYEHUAX MHPNALUK - B Clly4ae OTCYTCTBUS 3HAYEHUSA KBMEHEHHOM» UH-

dnauMn ns cOOTBETCTBYHOLLMX NEPMOAOB. B KauecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX MEPEMEHHBIX NapamMeTpoB

UCMOMnb3YHTCSt NPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pa3BuTUst MUHNCTEPCTBA 3KOHOMUYECKOro pa3Butus Poccui-

ckon degepaunn8.

[nsi Bcex nepunoaoB, AaTta Havana KoTopbIx He npesbiwaeT 2023 rog (roa norawweHus Beinycka O®3 52001RMFS), B
Ka4yecTBe MPOrHo3a MHMNALMM UCNOoMNb3yeTcs 3Ha4YeHNE «BMEHEHHOW» MHNsauun ans Beinycka O®3 52001RMFS, paccuu-
TaHHoe no dopmyne (5) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYHIOLLEN CPOKY A0 noralleHust Boinycka O®3
52001RMFS, n cpegHeB3BeLLEHHO JOXOAHOCTbLIO K MOralleHnto 3TOro Xe Bbinycka:

INFgp023 = KBﬂ'szool = YTMs3001, (5)

[nsa Bcex nepnoaoB, HaunHarLWmMxca B npomexyTtke ¢ 2024r. go 2028r. (Bkntovas), B Ka4eCcTBe NporHosa MHnsauum
NCMOnb3yeTcsl 3HaYeHne, paccuutaHHoe no copmyne (6), ncxoaa M3 3HaYEHWA «BMEHEHHOW» MHNAumn BbinyckoB OP3
52001RMFS n 52002RMFS:

7 Hanpumep, MAX (MH)IIS1IMS; KITIOYEBas CTABKA)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



1NF2024_2028 = OKPyI—ﬂ

[pe:

t52002—552001\/(1 + 1NF<2028/100)t52002
< _ 4

(1% INFazoz5/100)t5a0mn +100, (8

INFop08 = KB.U.SZOOZ — YTM53002, @)

INFSZOZS

INFSZOZS

520015 t52002

KB'B'SZOOI ! KE'B‘SZOOZ

YTMs3001, YTMs2002

- 3Ha4YeHne «BMeHeHHoW» MHdnAuMM ans Boinycka O®3 52001RMFS,
paccunTaHHoe no gopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB NOCHe 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (5) COOTBETCTBYET 3HAYEHMUIO B MPOLEH-
Tax;

- 3Ha4YeHne «BMEHeHHO» MHnAUMM Ansa Boinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB NOCIe 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HaYeHVe cpeHEeB3BELLIEHHOro cpoka Ao noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpeX) 3HaKOB Mocrie 3ansiTou;

- 3HaveHve CtaBku KB[] B TOouke, COOTBETCTBYHIOLLEN CPEAHEB3BELLEHHOMY
cpoky fo norawenusi Boinyckos O®3 52001RMFS, 52002RMFS;

- CpefHeB3BelUeHHas [OOXOOHOCTb K noraweHuio BbinyckoB O®3
52001RMFS, 52002RMFS Ha gaTy oueHku, nybnunkyemas Mockosckou 6up-
XKen.

[ns Bcex nepnmoaoB, HaunHaroLwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kKa4ecTse NporHo3a MHpnaumm
NCNOonb3yeTcs 3HayeHue, paccuntaHHoe no dopmyne (8), NCXOAA M3 3HAYEHUA «BMEHEHHOW» MHNauum Bbinyckos O3

52002RMFS un 52003RMFS:

ts2003-ts2002 [(1 + [NFszoso/l()O)tszoos
INF,059_2030 = OKPYT'JI 1+ INF52028/100)t52002 - ,4 | %100, ()
lne:
INF<2030 = KBls2003 — YT Ms2003, (C)]

INFgz028

INF5030

t52002 t52003

KB[lSZOOZ ' KBASZOOZ&

YTMs2002, YTMs2003

- 3Ha4YeHne «BMEHeHHOW» MHnAUMK ansa Boinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3ansaTon —
pes3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEH-
Tax;

- 3Ha4YeHne «BMEHeHHoW» MHnAUMK ansa Boinycka O®3 52003RMFS,
paccuutaHHoe no cpopmyne (9) ¢ TOYHOCTBIO A0 2 3HaAKOB Mocne 3ansaTon —
pesynbTaTt pacyeTa no gopmyrne (9) COOTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

- 3HaYeHVe CpeAHEB3BELLIEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (4e-
TbIpex) 3HaKOB Nocre 3ansaTow;

- 3HaveHne CtaBkn KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
CpokKy no noraweHus soinyckoB OP3 52002RMFS, 52003RMFS;

- CpedHeB3BelUeHHas [OOXOOHOCTb K noraweHuio BbinyckoB O®3
52002RMFS, 52003RMFS Ha gaTy oueHku, nybnukyemast MockoBckow 6up-
XKew.



[ins Bcex nepnoaos, Ha4YnHaroLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkntovas), B Ka4ecTse NporHo3a MHMIAUMmn
ucnonb3yeTcsa 3HadeHue, paccymtaHHoe no cgopmyne (10), ucxooa u3 3HayeHUn «KBMEHEHHOM» UHNAUUKM BbinyckoB O3
52003RMFS un 52004RMFS:

ts2004=ts52003 | (1 + [NF52032/]_00)f52004
(1 + INF<3030/100)¢5200

INF3031-2032 = OKPYTJI ,4 1100, (10)

lne:
INFg3032 = KBls2004 — YT Ms2004, (11)

INF<3030 - 3Ha4YeHne «BMEHeHHO» MHnAuMM ansa soinycka O®3 52003RMFS,
paccunTaHHoe no gopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB NOCHe 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

INF<p035 - 3Ha4YeHne «BMEHeHHOW» MHnAUMM ansa soinycka O®3 52004RMFS,
paccuntaHHoe no dgopmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCHe 3ansATown
— pesynbTat pacyeTa no dopmyrne (11) cooTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

52003, £52004 - 3HaYeHVe CpeaHEeB3BELLIEHHOro cpoka A0 noraweHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpex) 3HaKOB rocne 3ansTon;

KB/52003, KB 52004 - 3HaveHne CtaBku KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLIEH-
HOMY CpOKy A0 noraweHus BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CpefHeB3BelUEeHHas [AOXOAHOCTb K moraweHuto BbinyckoB OP3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemas MockoBckou 6up-
xen.

MpumeyvaHwne:

Mpu BeInOnHeHun pacyeTa INF,024_2028, INF2029-2030, INF031-2032 3Ha4eHus nokasatenew INFoyg,3, INFoygog,
INF<5030, INF<y032, KOTOPBIE B pe3ynbTate ux pacyerta no dpopmynam (5), (7), (9), (11) aBnsatoTca 3Ha4eHNs MU B Npo-
LieHTax, NepeBoasTCa B 3HaYeHUsi B 4ONSX eAunHuLbl (MyTeM AeneHus Kaxaoro n3 Hux Ha 100 - 4To SIBHO OTpaXKeHo B
dopmynax (6), (8), (10)). PeaynbTaT pacyeTta no coopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHMIO B NPOLIEHTAX, OKpPYr-
NIEHHOMY [10 2 3HaKOB MNocre 3ansTon.

[na Bcex nepmonoB, HaunHarowmxcsa ¢ 2033 r., B Ka4eCTBe NPOrHo3a MHPMALUN UCNONb3YETCS SKCMEPTHbINA NPOrHO3
UHIALUN.

Ecnu cpok noralueHns 4oNroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. n OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWS
nepeMeHHbIX NapameTpoB, TO BIMAHUE 9KCMEPTHOro NporHo3a MHpNAauuM Ha pesynbTaT pacyeTa CnpaBeanvBon CTOMMOCTH
Npu3HaeTCcs He3HauYMTenbHbIM, pacyeTHas LeHa LeHHon Bymarn MmoxeT ObITb knaccuduumpoBaHa B ypoBeHb 2. B ocTtanbHbix
cnyyasx (MOMMMO MHAASALUN UCTIONBb3YHOTCS UHblE HeHabngaemble AaHHbIE UM CPOK norawieHus npesbiwaeT 2034 r.) Bru-
SIHME 3KCNEPTHOro MPOrHo3a MHANALMU NPU3HAETCS 3HAYUTENbHBIM, pacyeTHas LieHa LeHHon Bymarn knaccndunumpyeTcs B
ypoBeHb 3.

2.2.5.  TporHosHble 3Ha4YeHUsA NPOUMX NepeMeHHbIX NapaMeTpoB

MporHo3Hble 3HAYEHUsA «KOPOTKMUX» CTaBOK AEHEXHOro pbiHKa (41151 NnaBaloLLmMX NPOLEHTHLIX CTAaBOK Ha CPOK npeao-
CTaBMeHNs AEHEeXHbIX CPEACTB 40 1 Mecsua BKMOYMTENbHO).

K «KOPOTKMM» CTaBKam AeHEXHOro pblHKa OTHOCATCS criedyloLlve nnasatoLme NpoLeHTHbIe CTaBKuW, ECrv OHW npeay-
CMOTPEHbI YCNOBUAMM BbiMycKa OLIEHUBAEMOro MHCTPYMEHTA:



e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 Mmecsul
e craBka PEIO, no onepauusim LieHTpansHoro 6aHka Poccuiickon ®enepaumm Ha Cpok 4O O4HOro Mecsua
(BKMOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm
e craBka KB[] Ha cpok Ao ogHoro mecsiua (BKNIOYMTENBHO).
Ecnu B kayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnasatoLas npoueHTHasa cTaBka cpokoM Ao 1 mecsaua,
TO NMPOrHO3HOE 3HaveHue Takoro napameTpa (Rates) paccumTbiBaeTcs no opmyne (12) kak pasHuua mexagy Craskorn Kb[ B
TOYKe, COOTBETCTBYIOLLEN CPeOHEB3BELLEHHOMY CPOKY [0 MoralleHus OLeHMBAeMOro MHCTPYMEHTA, Y BENUYNHOW «CpeaHen
NPOLEHTHON MapXu Haf, CTOUMOCTbIO (POHANPOBAHUAN:

Ratef = (KBA,&O norauieHus CpMCoF)' (12)
cpMcor = OKPYFJI(CP3HA‘{(MCDF),4), (13)

(P —1000)

Mcor = FIXyynon — T 000xz "

(14)

[pe:

KB4 - 3HavyeHue CtaBku KB[1 B TOuke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY

10 noralleHua
[0 norawleHns OLeHMBaeMOro MHCTPYMEHTA;

CPMcor - 3HayeHWe «cpeaHew NPOLEHTHOM MapXu Had CTOMMOCTbIO (DOHAMPOBAHUNAY,
paccunTaHHoe no gopmyne (13) Ha gaTy OUEHKUM WMHCTPYMEHTA Kak cpeaHee
apndmeTMyecKoe 3HaYeHUn nokasaTens «MpPOLEHTHOW MapXu Had CTOMMOCTbIO
dhoHanpoBaHUs», paccunTaHHbIX No dopmyne (14), no kopauHe BbinyckoB OP3-
MK;

Mcor - 3HaYeHMe «NPOLEHTHON MapXun Hag CTOMMOCTBIO (DOHAMPOBAHUSA», PACCHUTAH-
Hoe no dopmyne (14) ansa Beinycka O®P3-MK, BxoasLero B KOP3uMHy BbINYCKOB
O®d3-TK;

FIXynon 3HayeHne PUKCMPOBAHHOM YacTu KynoHa Ans Beinycka OP3-TK (Hanpumep, ans
Bbinycka 29010RMFS kynoH ycTaHaBnuBaeTtcs B BenvdmHe RUONIA + 1.60% wn
BenmMumnHa FIX,noq NpuHMMaeTcs pasHon 1.60%);

P - LueHa (be3 yyeTa KynoHHOro goxoaa) KoHkpeTHoro Beinycka O®P3-MK Ha paTy
pacyeTa B pybnsx;

t - CpefHeB3BELLEHHBIN CPOK 10 NoralleHnst KOHKpeTHoro Beinycka OD3-TK.

MpumeyvaHue:
Ha paTy ytBepxageHus HacToswen pegakumm Metogmku kopanHa BbinyckoB O®3-MK (nepedveHb BbinyckoB OP3-TK,
BKIIO4AEMbIX B pacyeT cpM ,r) BKMNoYaeT cnegytolme Boinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BkNoyYaembix B pacyeT cpMc,r, NepecmaTpuBaeTcsa Ynpasnsowen komnaHnen [.Y.
MA® npu pasmeLLeHmn HoBbIX BbimyckoB O®3-TK.

HoBbin nepeyeHb BbinyckoB OP3-TK, Bkrtovyaembix B pacyeT CpMe,r, U AaTa Hayana ero NnpuMeHeHus yctaHaBnuBa-
toTca Ynpasnstowen komnanven [.Y. NMN® no cornacosanuio co CneunanuampoBaHHbIM Aeno3iTapreM u He TpebytoT one-
paTUBHOIO BHECEHUSI COOTBETCTBYHOLLMX N3MEHEHUI B HacTosLwwyo MeToaumky (yTBepxaeHus HoBoM pegakuumn Metoamkn).

Beinyck O®3-TK, nckntovaetcs U3 pacydeta cpMcor NPU HACTyNneHnM Hambonee paHHen n3 aar:



. AaTbl noralleHns BbINycka;
. AaTbl Havana KynoHHOro nepvoga, C KOTOPOro yCTaHOBMEHbl paHee HeonpedeneHHble CTaBKW KyroHa Ha
BeCb OXungaemblii cpok obpatyeHus OP3-NK.

Liena P Bbinycka OP3-TNK onpegensietcs no gaHHbIM MockoBcKkow GUpxuM, ecrnv oHa ABRSeTCs akTUBHBbIM PbIHKOM B
oTHoLeHnn KoHkpeTHon O®3-MK, B nopsake, yctaHoBneHHom [Npasunamu onpedenexdus CHA gnsa onpegenexns cnpaseg-
NNBON LeHbl YpoBHSA 1.

Ecnu Ha paTy pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-IK He onpegeneHa (B T.4. N0 npuymHe Toro, 4to MockoBckas Gupxa
He ABnseTCcA B AaTy pacyeTa akTUBHbLIM PbIHKOM A Bbinycka), To Takon Bbinyck OP3-TK He BknovaeTcs B pacyeT CpMc,r.

MpumeyvaHwne:

Mokasatenb M¢,r OTPaxaeT NPeMuo CBbille CTOMMOCTU (DOHAMPOBAHUA (MO CTaBke AeHeXHOro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknagbiBatoT npu nokynke OP3. Takum 06pasom, pblIHOYHbIE OXMAAHUS MO CTOMMOCTN (HOHAM-
poBaHus (Mo nporHo3Homy 3HayeHuto ctaskn RUONIA) Bo3MOXHO onpeaenuTb Kak pasHuuy mexay 3HaveHvem Kb B
TOYKe, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0 norawieHuns gaHHon O®3 n nokasatenem Mc,p.

Hanpumep, npu ctaeke 5-netHenn OP3 B paamepe 8.57% u 3HaueHnst M, B paamepe 0.52% pbIHOYHbIE OXMAAHUSA NO
cpeaHemy 3HadeHuto ctaBkm RUONIA B TeueHune 5 net coctaeat 8.05%.

[MpOrHo3Hble 3HAYEHUsT CTAaBOK AEHEXHOro pbiHKa «CPedHEen» CPOYHOCTM (ANS nnaBakoLLMX NPOLEHTHLIX CTAaBOK Ha
CPOK NpefocTaBneHnNst AEHEXHbIX CpeAcTB OT 1 MecsLa A0 2 NeT BKIYUTENBHO)

K cTaBkam JeHEeXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCS CriefyoLmne nnaBatoLme NPOoLEHTHbIE CTaBKK, ECru
OHW NPeAyCMOTPEHbI YCMOBUSAMY BbiNyCKa OLIEHMBAEMOro UHCTPYMEHTA:

. ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsua, 6 MecsiLeB;

= ctaBka Kbl Ha cpok oT 1 Mecsiua o 2 net (BKMYMTENBHO).

Ecnn B kKa4yecTBe nepemMeHHOro napamMmeTpa NpefycMOTpeHa NnaBatoLas NpoLueHTHas cTaBka cpokoM oT 1 mecsua
00 2 neT, TO NpOrHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccunteiBaeTca no dhopmyne (15) kak NporHo3Hoe 3HaveHue
KKOPOTKOM» CTAaBKU AEHEXHOro pbiHKA HAa aHanNM3MpyeMoM nepuoae, yBenuyeHHoe Ha pasHuuy mexay 6e3puckoBon goxoa-
HOCTbIO «CPEAHEro» Cpoka n «KOpoTKon» 6e3pnCKoBOV AOXOAHOCTbLIO:

Ratef = (KB'D‘AO noraweHna CpMCOF) + (KBfﬂ‘cpouHocrb cTaBkn KB'D‘l ,qub)' (15)
lpe:
KBﬂ'cpquoch Crasku - 3HaveHne CtaBku KB/ B TO4Ke, COOTBETCTBYHOLLEN CPOYHOCTU CTABKM OEHEXHOMO pbIHKA
(Hanpumep, ecnu 3HaYeHne CTaBKM KyrnoHa OnpeaensieTca Kak 3HayeHne 6ecKyrnoHHOW ao-
XOAHOCTU rocbymar Ha cpok 24 mecsiua, To KBl ans 2-x ner);
Kb, set - 3Ha4yeHue CtaBku KB[] B Touke, cooTBeTCTBYHOLEN cpoky B 0.0027 roga.
MpumeyvaHme:

Mpu onpepenenunn 3HaveHns Kb/, TOYKa, COOTBETCTBYHOLLLAA CPOYHOCTM NEepeMEHHOro napameTpa nrasa-

'CPOYHOCTb CTaBKU

loLLIe NPOLIEHTHOM CTaBKK, onpegenseTca B nopsake, ycTaHOBNEHHOM B M.1.2. HacToswen Metoauku.

MporHo3Hble 3HAYEHUS «ANVHHBIX» CTABOK pbiHKA KanuTana (4ns nnaBatoLmx NPOLEHTHBIX CTaBOK HA CPOK Npeao-
CTaBIEHWS AEHEXHbIX CPEACTB CBhbILLE 2 NeT).
K «ANVMHHBbIM» CTaBKaM pbiHKa KanuMTana oTHOCATCS creayLine nrnaBatoLLime NPOLEHTHbIE CTaBKW, ECMW OHU Npeay-
CMOTPEHbI YCMOBUSIMU BbIMyCKa OLEHMBAEMOro NHCTPYMEHTA:
e craBka Kb[] Ha CpokK cBblILLE 2 NeT;
e  [OXOOHOCTLb K noraiueHuto Bbinycka OP3.
Ecnun B kauecTBe NepeMeHHOro napameTpa UCMnonb3yeTcs nnaBarolas NpoLeHTHass CTaBka CPOKOM OT 2-X JeT, TO
NporHo3Hoe 3HayeHue Takoro napameTpa (Ratef) npuvHuUMaeTcsa paBHbIM 3HaveHuto CtaBku KB B Touke, COOTBETCTBYIOLLEN



CPOYHOCTM TaKoW NnaBatoLLel NPOLEHTHOW CTaBKku (HanpuMep, ecnn 3HadeHne CTaBKW KyrnoHa onpegensietcs Kak 3HayeHue
6eckynoHHol goxogHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccunTtbiBaeTcs Ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B kadyecTBe NepeMeHHOro napameTpa MUCronb3yeTcs NinaBatoLLas NpoLeHTHasi CTaBka 3aMMCTBOBaHWS Ha pbiHKe
KanuTana («anuHHasi» cTaBka), TO PbIHOYHbIV PUCK U3MEHEHMWS NMPOLEHTHON CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TONbKO PUCK U3MEHEHUSI KDEAWUTHOTO cripea) M BO3MOXHO MPUMEHEHMNE NMOCTPOEHNS NPOTrHO3HbIX AEHEXHbIX
MOTOKOB U UX OUCKOHTMPOBAHMWSA MCXOOHA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

IMporHo3Hble 3HaYeHMS MPOYNX NEPEMEHHBIX NapamMeTpoB (MOMUMO CTaBOK AEHEXHOMO PbIHKA).

Mpu oTcyTCcTBMM HAabNAAEMbIX AaHHBIX O MPOTHO3HbIX 3HAYEHMAX NepeMeHHbIX NapaMeTpoB (Hanpumep, pocTt BBIT)
NCMNONb3yeTCst AKCMEPTHbIN MPOrHO3 0 ByAyLUMX 3HAYEHUAX MepeMEHHOro napameTpa. B kayecTBe AaHHbIX O NPOrHO3HbIX 3Ha-
YeHnAX nepemMeHHbIX napamMmeTpoB UCMNOJIb3YKTCA NPOrHO3bl COUMarIbHO-3KOHOMUYECKOro pas3BnTuA MVIHVICTepCTBa SKOHOMMU-
yeckoro passutus Poccuickon depepaumm9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMUS
CTaBka ANCKOHTMPOBaHMA ByayLMX AEHEXHbIX NOTOKOB onpeaenseTca And AOMNroBoOW LeHHOM GyMarn Ha Kaxayro
JaTty pacyeTta crnpaBeanvBo CTOMMOCTH.
CTaBka OMCKOHTUPOBaHMSA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHOLLEN CpPeAHEB3BELLUEHHOMY
CPOKy 00 norawieHust / opepTbl LleHHOM Gymaru, yBenmyeHHON Ha COOTBETCTBYHOLLIEE 3HAYEHNE KPeaUTHOro cnpeaa:
O  9KCMepTHOE 3HA4YeHUe KpeauTHOro cnpeaa;
o MeguaHHoe 3HaveHue 13 gnanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe Ans peMTUHIOBOW rpynmbl AOMro-
BOW LieHHON Bymaru B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3aiaHo 3KCNEepPTHOE 3HaYeHne
KpeauTHOro crpefa (3a MCKIMYEHNEM AOMTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pernTuHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro cnpena Anst KoTopbIix onpeaenseTcd B 0cobom nopsake);
o [ANSA rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEeHHbIX Bymar) MeguMaHHoe 3HadeHune
KpeauTHOro crnpega npuHnuMmaeTcs pasHbIM 0.

MpumeyaHne:

Ecnu 3HayeHne KpeaWTHOro cnpega ycTaHaBnmMBaeTCs MCXOAS u3 HabnogaembiX AaHHbIX (B TOM YMCRe Ha OCHOBE
KpeamuTHOro crnpefda no aHanorMyHbIM BbiMyCKaM AAHHOrO 9MUTEHTa, MEAWaHHOrO 3HadeHWs crnpeja PernTUHIOBOW
rpynnbl, CKOPPEKTUPOBAHHOIO Ha MPEMUIO/OUCKOHT 32 0cobble YCNOBMS HA OCHOBE HabnoaaeMbIX AaHHbIX), pacyeTHas
LueHa ueHHon Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX Criyyasx pacyeTHas LeHa LieHHON
Bymaru knaccuuumpyeTcs B ypOBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIA Crnpes paccuuTbiBaeTca Ans:

= [ONroBon LieHHow Bymary, HOMMHUPOBAHHON B py6nsix (3a UCKMIOYEHNeM rocyAapCTBEHHbIX LieHHbIX bymar P®).

[ns uenew pacyeTta KpeauTHOro cripefa OCyLEeCcTBNSETCA cneaylowas nocnefoBaTenbHOCTL AENCTBUIN B OTHOLLE-

HWMM JONrOBON LieHHON Bymaru:

= B 3aBMCMMOCTU OT HaNu4nsa Unn oTCyTCTBUSA KPeAUTHOrO penTuHra y BoinyckalO (a B €ro oTCyTCTBUM Y IMUTEHTa
UNu NopyYmTens Unu 3aemMiiuka no BbiNycKy (npuMeHuTensHo k SPV)) gonroeol LeHHon Bymarun, onpeaens-
eTCcsi MPUHAANEXHOCTb LieHHOW Bymaru K OgHOM M3 YeTblpex PEeWTUHIOBBIX rPynM, NpeayCMOTPEHHbIX HacTos-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Mcnonb3yeTcsa KpeauTHbIA PEUTUMHE MO LWKane peTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN Ba-
JTITE OCHOBHOIO Aosra



"  MUHUManbHOE, MaKCUMarbHOE 1 MeAMaHHOE 3HAYEHUS1 KPEAUTHBLIX CNPEAOoB AN AONTOBOK LieHHOW Bymaru npu-
HMMaKTCSl paBHbIMW COOTBETCTBYHOLLMM 3HAYEHMSIM KPEAUTHBIX CNPEOoB, PACCYUTaAHHBLIM AMNS PENTUHIOBON
rpynnbl, K KOTOPOM OTHECEHA LieHHas Gymara (3a UCKMYeHNEM LieHHbIX ByMar, OTHECEHHBIX K |V peiTuHroBon
rpynne, Anst KOTOPbIX KpEAUTHBIN cnipes onpeaenseTcs B 0c060M nopsigke, NpeaycMOTPEHHOM HacToAwmnm Pe-
rMaMeHTOM).

[nsi cy6opauHMpOBaHHbIX JOMTOBLIX MHCTPYMEHTOB (06nurauuii KpeauTHbIX OpraHnu3aLnuii B cryyae oTCyTCTBUS pent-
TWHra BbiMycka U Aeno3nToB) yCTaHaBMMBAETCS AOMNOMHUTENbHAs NPEMUS 3a CyOOPAMHMPOBAHHOCTb, HA KOTOPYH YBEMNM-
YMBAIOTCA pacyeTHbIe BEMUYMHBI MUHUMAnNbHOIO, MakCUManbHOrO U MEAWaHHOTO 3HAYEHUIN KPeaUTHbIX CNpeaoB B Criyyasx,
npegycMoTpeHHbIX NyHkTamu 3.4-3.5. MNpemMusa 3a cybopaAMHNMPOBaAHHOCTL ONpeaensieTcs ¢ y4eTOM JOCTYNMHON PbIHOYHOM WH-
dopmauum o cnpegax 3a cybopauHMPOBaHHOCTb COMOCTaBMMbIX BbIMYCKOB MW SMUTEHTOB.

3.1. PeiTuHrosble rpynnbl
[ns uenen onpefenexHns KPEAUTHOTO CNpefa BBOAATCSA creayloLlmne perTUHIoBbIe rpynnbi:
PevituHrosas rpynna | — HanBbICLUMI/MAKCMManbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAeXHOCTU No
CpPaBHEHMIO C APYTMMMN AMUTEHTaMM, BblNyCcKkamu LieHHbIX Bymar unm grmHaHcoBbiMKn obs3aTtenscteamun. B ykasaHHyto
PENTUHIOBYIO FPYMMy BKHOYAOTCA AONTOBbIE MHCTPYMEHTbI ¢ penTtuHrom AAA (RU) (no HaunoHanbHou wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbiNyLleHHble MuHnctepctBom dhmHaHcoB Poccuiickon defepaumm, OTHOCATCA K PeNTUH-
rosow rpynne .
PentuHroBas rpynna Il — BbICOKUI ypoOBEHb KpeaAUTOCNOCOBHOCTM, NPy 3TOM NPUCYTCTBYET HEKOTOPAsi YyBCTBUTENb-
HOCTb K BO34ENCTBMIO HEONaronpuATHbIX NepemMeH B KOMMEPYECKUX, (OUHAHCOBbLIX M 3KOHOMMWYECKUX yCroBusax. B
YyKa3aHHY PeNTUHIOBYIO PYNMy BKMOYAKTCS A0NTOBbIE MHCTPYMEHTHI ¢ perTnHrom ot A-(RU) go AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHroas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHoCTH, hMHAHCOBOW HAOEXHOCTU (OT yMEPEHHO HU3KOrO
A0 CpefHero), Npyu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3LENCTBUIO HEBNaronpusTHbIX NepemMeH B
KOMMepYeCKUX, (NHAHCOBbIX 1 SKOHOMUYECKNX YCIOBUSIX. B ykazaHHY0 peiTUHIOBYHO rpynny BKIHOYAOTCA AOMIOBble
WHCTpYMeHTbI ¢ pevitTuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykasaHHy0 peTUHIOBYHO rpynny BKOYAOTCA A0MroBble UHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMU areHTCTBamMu, ykasaHHbIMuU B Tabnuue 1, nnm
. ¢ penTtnHrom Hwxke BB (RU)+ (no HaumnonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHTOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevituHrossle rpynnbl MOryT 6biTb NEPECMOTPEHbBI NPY BbIMOMTHEHNW OOHOIO U3 CNEeAyLUMX YCNOBUN:
e  BHeCeHVe M3MEHeHWI B METOAUKY pacyeTa n cocTaB nHaekcoB MocKkoBCKkol Brpxu;
e  MPOYME N3MEHEHNS Ha PbIHKE, MPU3HAHHbIE CYLLEeCTBEHHBIMM ANS Lenewv onpeaeneHns penTUHroBbIX rpymnn.
MpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUNTCH €XeKBapTarbHO.

3.2. TlMopsigok onpeneneHnsi NpMHaAneXXHOCTN AONTOBOro MHCTPYMEHTa K PEMTUHIOBON rpynne
OnpegeneHne NpMHaanNexXHOCT AONIFTOBOrO MHCTPYMEHTa K PEATUHIOBOW rpynne BbIMOMHAETCS Ha OCHOBaHWK AaH-

HbIX BEOYLUMX PEATUHIOBbLIX areHTCTB B COOTBETCTBMU C Tabnuvuei 1.

Tabnuua 1. ConocTtaBneHue WKan penTUHIOBbIX areHTCTB

HaunoHanbHas wkana ana Poccuinckon ®enepauunn .
PevituHrosas rpynna
AKPA (AO) AO "3kcnept PA" 00O "HKP" 000 "HPA"

AAA (RU) ruAAA AAA.Tu AAA|ru| Pentunrosas rpynna |
AA+(RU), AA(RU), rUAA+, rUAA, AA+.ru, AA.ru, AA+|ru|, AAJrul, )

PentuHrosas rpynna
AA-(RU), A+(RU), FUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, |
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-[ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru], PentuHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, 1




BBB-(RU), BB+(RU) \ ruBBB-, ruBB+ BBB-.ru, BB+.ru \ BBB-|ru| BB+|ru|

PenTtuHrosass rpynna

Bonee HU3KNIN PEATUHT / PENTUHT OTCYTCTBYET "

Mpy HannMuumn y JONroBon LieHHon Bymaru, ee aMUTEHTa UMM MOPYYUTENA WM 3aeMLuMKa Mo BbIMycKy (MPUMEHK-
TenbHO K SPV) HecKonbKkux penTUHroB, BbibMpaeTcs HanbornbLUMIN N3 UMEIOLLMXCS aKTyarnbHbIX KPEAUTHBIX PENTUHIOB, C y4ye-
TOM criegyoLiero:

. NPV HanUy“M penTuHra BbifMycKa MCMonb3yeTcA HanbonbLUMN N3 akTyanbHbIX KPeAUTHbIX PENTUHIOB BbIMyCKa,
NMPUCBOEHHbIX PA3MNYHBIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBUW PEVTUHra BbINycKa, NPUCBOEHHOTO XOTS Obl OAHWM PEATUHIOBLIM areHTCTBOM, MPU Hanu4uu pew-
TUHra AMUTEHTa LieHHOW ByMarn ncnonb3yeTcs HaubonbLUMN N3 akTyarnbHbIX KpeOUTHBIX PENTUHIOB SMUTEHTA,
NMPUCBOEHHbIX PA3MNYHBIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBWUM PENTWHra BblNycka W SMUTEHTA, NPUCBOEHHOTO XOTS 6bl O4HUM PENTUHIOBLIM areHTCTBOM, Mpu
HanM4Mn penTuHra NOpyYnTENs NNy 3aemLumKa no BbINycky (MpumMeHuTensHo Kk SPV) LeHHon Bymaru ncnonbay-
eTCcA HanbonbLUMIN U3 aKTyarbHbIX KPeOUTHBIX PEVTUHIOB MOPYYUTENS UMK 3aeMLLMKa Mo BbINyCcKy (MpUMeHN-
TenbHo K SPV), NpUCBOEHHbIX pa3nnyHbIMW PENTUHIOBLIMW areHTCTBaMMU.

3.3. OcobeHHocTn onpeaeneHus kpeauTHbIX cnpeos ans |, 11, [l peATuHroBbIx rpynn

KpeauntHbii cnpea ansa pentuHrosbix rpynn |, I, Il paccunTbiBaeTcsa Ha Kaxayo gaTy onpeaeneHus cnpaseanueomn
CTOMMOCTW JONrOBOr0 MHCTPYMEHTA.

Mpu BbluMcneHun kpeauTHoro cnpeaa |, 11, Il perTuHroBbIX rpynn ucnonb3yeTca MeaMaHHoe 3HavYeHne KpeauTHOro
cnpeza 3a nocriegHve 20 TOproBbix AHEN (<= gaTbl ONpeaeneHusi CnpaBeaiMBoON CTOUMOCTH).

[na pacyeta meanaHHoro aHayeHus kpegutHoro cnpega l, ll, 11l penTMHroBbIX rpynn NCNOMb3YyTCS 3HaYeHUs JOX0Aa-
HOCTU cregyrLwmx obnuraumoHHbIX HAeKcoB MOCKOBCKOW BMpPXK, pacKpbiBaeMblX MO UTOraM KaXk4oro TOProBoro AHS Ha
carite MocKoBCKOWN BUpPXM:

a. MHpgekc kopnopaTtusHbix obnuraummi (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnwucaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRAAANS
ApXxuB 3HaYeHUIA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. WHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, A-(RU) < pentunr < AA+(RU))
Tukep: RUCBTRA2A
OnwucaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRA2A
ApxvB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHaekc koprnopaTusHblx obnuraumn (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApxvB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
PacueT meamaHHoro kpegutHoro cnpega ans |, 11, 11l penTnHroBbIX rpynn ocyLecTBRsSeTCs B Creaylowem nopsaake:

PentuHrosas rpynna |
PaccunTbiBaeTcs kpeanTHein cnpeq SPI 3a kaxabin 13 20 nocrnegHux Toproebix AHen (16):
Spr1 = (Yrucerraaans — KBJrucaTrRAAANS) X 100, (16)
[ne:
Spr1 - 3HaYeHus cnpeda, paccunTaHHble B 6asnCHbIX MYHKTaX;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxei;


https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/

KB RUCBTRAAANS - 3HayeHne CraBkm KBl B TOYKe, COOTBETCTBYHOLUEN Awopauun UHOeKca
RUCBTRAAANS packpbiToii MOCKOBCKOIN BUpXeN.
PaccuutbiBaeTcsi MeamMaHHoe 3HaveHve KpeauTHOro cnpeaa Spy 3a nocnefdHve 20 TOprosbIx AHEN (MeAnaHa u3 no-
nyyeHHoro psga SPrl).
Mpu pacyeTe MeAnaHHOTO 3HAYEHWS KPEAUTHOTO cripeda Spf; MPOMEXYTOUHbIE OKpYrneHus 3HaveHuid SPITl He npo-
n3BogATcs. MNonyyeHHoe MeanaHHoe 3HaYeHWe KPeAUTHOro crnpeaa Spt OKPYriseTcs Mo npaBunaM MaTemaTU4ecKoro okpyr-
fIeHns [0 Lenoro 3HavyeHnst 6asncHbIX MYHKTOB.

PenTtunHrosas rpynna Il
PaccunTbiBaeTcst kpeauTHbin cnpeq SPTI 3a kaxabivi 3 20 nocneaHux ToproBbix AHen (17):

Serit = (YruceTra2a — KB/lRucBTRA2A) X 100, 17
loe:
Sprit - 3Ha4YeHUa cnpefa, paccynTaHHble B 6a3nCHBIX NMYHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKOM BUpxe;
KBJRucBTRA2A - 3HaveHve CraBkn KB[l B TOYKe, COOTBETCTBYIOLLEN [Alopauuy KHOEKCA

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTcst MeamaHHOe 3HayeHue KpeauTHoOro crnpeda Spfy; 3a nocrnegnve 20 TOproebiX AHel (MedmaHa U3 no-
nydeHHoro psga SPrl).
Mpwn pacyeTe 3Ha4YEHNs MEANAHHOIO KPeAUTHOTO cnpeda Sty NPOMEXYTOUHbIE OKPYrneHust 3HadeHuii SPTl He npo-
n3BoaATcs. MNonyyeHHoe MeaMaHHoe 3HaYeHe KPEAUTHOrO cnpeaa Spt;; OKPYrnsieTcs no npasunam MaTtemMaTU4eckoro oKpyr-
NeHUs 00 Lenoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

Pentunrosas rpynna lll
PaccunTbiBaeTcs kpeautHbein cnpeq SPIL 3a kaxabii ns 20 nocneaHux Toproebix gHen (18):

Serir = (Yrucsrrzeas — KBArucaTrzB38) X 100, (18)
lne:
Serin - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbIX MYHKTAX;
YRUCBTR2B3B - poxopgHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBcko 6upxen;
KB/lrRucBTR2B3B - 3HavyeHve CrtaBkn KB[l B TO4Ke, COOTBETCTBYWOLLEN [Atopauun MWHAOEeKca

RUCBTR2B3B packpbiToi MockoBCKoW BUpKeii.

PaccunTbiBaeTCs MeamaHHOe 3HaveHue KpeduTHOro cnpefda Sph; 3a nocrieaHue 20 TOProBbiX AHel (MeanaHa w3
nony4veHHoro psaa SPril).

Mpw pacyeTe 3Ha4YeHUs1 MEAUAHHOTO KPEAMTHOTO Cripeaa Spty;; NPOMEXYTOUHbIe OKpYyrneHust 3HaveHunin SPTI He npo-
n3BoasTcs. MonyyeHHoe MeanaHHoe 3Ha4YeHVe KPeaMTHOrO crnpeaa Spry; OKPYrisieTcs No npaBunam MaTeMaTuiyeckoro oKpyr-
NeHus A0 Lernoro 3HavyeHns 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaos Ans |V perdTnHroBow rpynnel

C y4eToM Hanuuus B AaHHON rpynne AOMroBbIX MHCTPYMEHTOB HM3KOro KPeAWTHOrO KayecTBa, B T.4. npeaaedonTHbIX,
a TaKKe JONroBbIX UHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOTO KayecTBa, HO 6e3 penTuHra, MeanaHHbIn KpeauTHBIN
cnpen Spiy PaccynTbiBaeTCsl Ha MHAMBMAYANbHOW OCHOBE ANs KaKA0ro A0SIrOBOro UHCTPYMEHTa.

3HaveHne MeanaHHOro KpeduTHOro cnpefa Ans AOnroBoro MHCTPYMEHTa, BKNOYEHHOro B |V penTuHroByto rpynny,
paccunTbiBAeTCS Ha KaKaylo [aTy onpedeneHvs cnpaBeanvBoi CTOMMOCTU AONTOBOrO MHCTPYMEHTa B CriegyloLlemM no-
pagkell:

11 Ecnn Ha paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM AOAFOBONM LEHHON 6yMaru, BKIOYeHHO B IV peit-
TUHFOBYO FPpynny, 3HaYeHNe MeaANnaHHOro KpeaAnTHOro cnpeaa Ansl Heé He YCTaHOBJ/IEHO, TO pacyeTHas LieHa
TakoW AONTrOBOM LEeHHOM byMarn onpegeneHHas MeToA0M NpMBeAEHHOM CTOMMOCTM ByAyLMX AEHEXHbIX NOTO-
KOB MPU3HAeTCs paBHOM HYJHO.



He peXe YeM Ha NocrneHu AeHb KaX4oro KBapTana Ans ONroBoro MHCTpYMEHTa onpeaensieTcsl 3HavyeHve KpeamT-

HOro cnpega ¢ NpUMMeHeHNeM OOHOIO 13 NEPEYMCIIEHHbIX HUXE CNOCobOoB (fanee — 3KkCnepTHOE 3Ha4YeHNE KPeaMTHOTO

cnpena). OoHOBpPEMEHHO Ans A0NTOBOr0 MHCTPYMEHTa onpeaensieTcs BennynHa OTKIOHEHWS 3KCNEPTHOMO 3HAYEHUS

KpeauTHOro crnpefa oT 3Ha4YeHWst MeAMaHHOro KpeauTHOro cnpeaa, paccymTtadHoro ans i peidTnHroBow rpynnsl Ha

3Ty Xe Aaty (ASFr’rFl(III—IV));

Me[WaHHbIV KpeaUTHBIN cnped Spt,, AnsS LONrOBOro MHCTPYMEHTa Npu3HaeTcsl paBHbIM (B Nopsiake yobiBaHUs npuo-

puTteTa):

] 3KCNEPTHOMY 3Ha4YEHUIO KPeQUTHOro cnpeaa, eCny OHO paccunTaHo Ha AaTy onpeaeneHus CnpaBeamBon CTo-
WUMOCTMN JOMTOBOIO UHCTPYMEHTA;

] 3HaYEeHUI0 MeMaHHOro KpeAMTHOro cnpeaa, paccuntaHHomy Ans |1l penTuHroBom rpynnel Ha gaty onpeaeneHus
CcrpaBearnMBoy CTOMMOCTU JONTOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASEE j1j_1y), PACCYUTaAHHYIO
Ha Hanbonee nNo3gHIolo AaTy onpefeneHns 3KCNePTHOro 3Ha4YeHNs KPeaMTHOro cnpeia Ansg 4aHHOro 4ONroBoro
WUHCTPYMEHTA.

B uensx HacTodLero nyHKTa B pacyeTe 3Ha4YeHus MeguaHHoro kpeautHoro cnpega angd lll petuHroBon rpynnbl He

yunTbIBAETCH Npemus 3a CybopanHMPOBAHHOCTL B Crlyyae, eCnn AONroBo UHCTPYMEHT SBNSieTCA CyOopAMHMPOBaHHbLIM.

I'Ipm pac4yeTe 3KCNepTHOro 3Ha4YeHnsa KpeauTHOro cnpega MmakCmmMmarbHO MCNOJb3YTCA Habnogaembie pblHOYHbIE OaH-

Hble. Huxke npuBeaeHbl BO3MOXHbIE METOAb! pacyeTa 3KCNEPTHOro 3Ha4YEeHNs1 KPEAUTHOrO cnpeaa B nopsiake yobiBaHUA npu-
opuTeTa Nno UCMosb30BaHUIO PbIHOYHBLIX AAHHbIX:

[pe:

lpe:

) Ecnn y amuteHTa nmetotcsa B obpalleHnn apyrie BbinyCcKku [ONTOBbIX LEHHbIX Bymar, Mo KOTOpbiM CyLlecTByeT
aKTMBHbIV PbIHOK M MMEKTCA OOCTYNHbIE LieHbl YPOBHA 1 Mepapxuv cnpaseanvMeon CTOMMOCTU, TO MeAnaHHoe 3Have-
HVe KpeaMTHOro cnpeaa paccuuTbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKNOHEHMIN 3P EKTMBHON [OXOA-
HOCTU K noraweHunio (odhepTe) Takux BbinyckoB oT CtasBku KB Ans cpegHeB3BeLLEHHOro Cpoka A0 MorallueHus
(obepTbl) COOTBETCTBYHOLLLETO BbIMyCKa.

Sty = OKPYIN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Sty - Me[MaHHOe 3Ha4yeHve KpeauTHOro crnpepa, paccynTaHHble B 6a3nCHbIX NyHK-
Tax;
YTM; - acbdekTMBHaAA OOXOOHOCTb K MmorawleHuto (odepTe) no cpefHeB3BELUEHHON

LeHe i-ro Bbinycka JONIOBOM LeHHoM Bymaru, packpbitas MockoBckow Gupxen;

KA, - 3HavyeHue CtaBku KB[1 B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
0o noraweHus (ocpepTbl) i-ro Bbinycka AONTOBOW LEeHHoW bymaru;
i - NAEeHTMdMKATOP BbIMyCKa AONTOBOW LieHHOW Bymarn aMuTeHTa, OTMYHOrO OT
OLEHMBaEMOro.
o Ecnu BbinycKy 4ONroBow LeHHOW GyMary unu aMmuTeHTy /MopyYmTento Unm 3aeMLumky no BbiMycKy (MpUMeHu-

TenbHO K SPV) aTOro Bbinycka NpMCcBOEH PENTUHI HALMOHaNbHBIM PEATUHIOBLIM areHTCTBOM, yKka3aHHbIM B Tab-
nvue 1, To MeanaHHoe 3HaveHne KpeauTHOro cnpeda paccunTeiBaeTcs no dopmyne (20) kak cpegHee 3HaveHne
OTKIOHEHWI 3dpPeKTUBHOW JOXOAHOCTYM K MoraLueHnto (odepTe) BbliMyCKOB AOMTOBbIX LIeHHbIX Bymar ¢ Takum xe
nnu 6nM3KUM KpeaWTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs akTMBHBIM U MMetoTCs Habnogaemble
PbIHOYHbIE LieHbl ypoBHS 1, oT CtaBku KBl A4nsa cpefHeB3BeLLEeHHOro cpoka Ao noralleHus (odpepTsbl) cooTBeT-
CTBYIOLLIErO BbIMyCKa.

Brnnsknum KpeauTHBIM PENTUHIOM MPU3HAETCH KPEAUTHBIN PENTUHT, KOTOPbIA OTKIOHAETCS OT KPEAUTHOrO peit-
TUHra amMuTeHTa/BbiNycka/mopy4nTens/ no BeiNycKy Ha +/- OAHY KPEOWUTHYIO CTyMNEHb.

Sty = OKPYTN1 (CP3HAY (YTM; — KBA, ), 4) x 100, (20)

Sty - MeauaHHoe 3Ha4YeHue KpeauTHOro crnpeaa, paccumTaHHble B GasUCHbIX MyHK-
Tax;



YTM; - atbdhekTMBHaAA OOXOOHOCTb K norawleHuto (odepTte) no cpefHeB3BELLEHHON
LieHe j-ro Bbinycka AONTOBOM LeHHOM Bymaru, packpbitas MockoBckow Gupxen;

KBﬂ,]. - 3HavyeHue CtaBku KB[1 B TOUKe, COOTBETCTBYHOLLIEN CPEOHEB3BELLEHHOMY CPOKY
0o noraweHus / opepThbl j-ro Bbinycka AONTOBON LieHHON Bymaru;
j - ngeHTndukaTop BbIiNycka AOMrOBON LieHHOW Bymaru, OTIIMYHOIO OT OLEeHMBae-

MOrO, C TakuM e Unv 6rmskum KpeanTHbIM PENTUHIOM.

Mpun OTCYyTCTBUM PENTUHIa BbIMyCKa AONTOBON LIEeHHOM Bymaru, aMmTeHTa / nopy4nTens aToro Bbinycka, Npuceo-

€HHOro HauuoHanbHbIM peVITVIHFOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, MegmaHHoe 3Ha4YeHne KpeauTHoro

crnpeaa paccuuTbiBaeTcs:

o

KaK OTKNoHeHne 3 eKTUBHOM AOXOAHOCTYM K NoraLueHuto (odepTe) Bbinycka AOMroBon LieHHon Bymaru aHa-
TNOrNYHOro KPeAUTHOTO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHBIM Y UMEIOTCA PbIHOYHBIE LiEHbI
ypoBHSA 1 nepapxum cnpasegnuson ctoumocTn, ot Ctaskn KB[] ans cpegHeB3BeLLEHHOro cpoka Ao nora-
LeHns (obepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

AHanorn4yHoe KpeauTHoEe KavyecTBO MOXET onpeaensaTbCsl Ha OCHOBaHWW NMPUCBOEHHOTO KPeAUTHOro pen-
TUHra UCXOAA U3 BHYTPEHHEN METOANKMN OnpeaeneHnst BENMMYUHbI KpeaUTHOIo pucka.

KaK MeAnaHHoe 3HaveHue KpeauTHOro cnpepa, paccuntaHHoro Ans Il penTmHroson rpynnel, yBenuyeHHoe
Ha Benu4yuHy AFD.

BenvunHa AFD exerogHo onpefenseTcs Kak pasHuua Mexagy CpedHUM 3HaYeHneM YacToTbl gedontol2
BbIMYCKOB AOMNTOBbIX LIeHHbIX ByMar poOCCUNCKNX 3MUTEHTOB, OTHECEHHbIX K peTuHroson rpynne IV, n cpea-
HVMM 3Ha4YeHneM YacToTbl 4edONTOB BbiMYyCKOB AONTOBLIX LEHHbIX ByMar poCCUMCKUX AMUTEHTOB, OTHECEH-
HbIX K peviTuHrosow rpynne Ill.

CpepHee 3Ha4veHve YacToTbl A4edOonToB BbIMYCKOB AOMIOBbIX LIeHHbIX Oymar, OTHECEHHbIX K COOTBETCTBYHO-

LLien penTUHrOBON rpynne, onpeaensetcsa no dopmyne (21):

X ISP

AFD = CP3HAY Z— , 21)
o IS

roe:

ISP - KONMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMIOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BETCTBUMN ¢ Tabnumuen 1 K COOTBETCTBYHIOLLIEN PEVTUHIOBOW rpynne, OMYCTUBLLUMX AedONT XOTs
Obl ogHOro 06513aTenbLCTBA, NPEAYCMOTPEHHOIO XOTS Obl OAHUM BbIMYCKOM JOMTOBbIX LIEHHbIX OY-
Mar B TE4YeHne COOTBETCTBYHOLLEro nepuoga (roga) HabnoaeHus;

IS - KONTIMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMTOBbLIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM C Tabnmuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;

n - MOPSAKOBBIN HOMEpP Nepuoda (roga) HabnwoaeHws, npuHagnexaimn mHoxectsy N;

N - KONMMYECTBO NepuoaoB HabnaeHus, nert.

Pesynbtat pacyeta FD okpyrnsieTcsi o npaeunaMm mateMaTU4eCcKOro OKpyrieHns A0 Lenoro 3HavyeHus.

3.5. TMopspok onpegeneHns gnanasoHa KpeauTHbIX CNPeAoB AN PENTUHIOBBIX Py

Bbibop Anana3oHa Amana3oHOB KpeauTHbIX cnpedoB Ans pentuHrosbix rpynn I, 1, [l ocHoBbIBaeTcs Ha cneayoLem:

MeanaHHoe 3HayeHune KpeauTHOro cnpefa onpeaendeTrcda B nopaake, npegyCcMoTpeHHOM HacToAUM Perna-

MEHTOM;
HIDKHSIA rpaHuua ans 1-on pedTUHroBow rpynnbl NpUHUMaeTcs paBHol 0, Tak kak 4OX04HOCTb obnuraumi |-oi
PEVTUHIOBOW rpynnbl He AOIMKHA ObITb HUXE CpeaHel JOXOOHOCTM rOCyAapCTBEHHbIX Gymar;

12 Onpenenerye YacToTbl AEPONTOB MPOU3BOAUTCS HA OCHOBAHUM MYEAUUHBIX AOCTYMHbIX AaHHbIX N0 AedonTam, ny6nukye-
MbIX Ha caliTe COOTBETCTBYIOLLErO areHTCTBa.

Oedont B OTHOWEHUN XOTA 6bl 0AHOro 06513aTeNbCTBa, NPEeAyCMOTPEHHOMO XOTS 6bl OAHWM BbIMYCKOM AOMIOBbIX LEHHbIX
6yMar amuTeHTa, npeanonaraeT AedonT saMUTEHTA.



L] HWXHASA rpaHuua ans |l-on penTHroBomn rpynnbl yCTaHaBNMBaeTCA paBHOW MeAMaHHOMY 3HaYeHuio |-on pen-
TUHrOBOW rpynnbl, Tak Kak 4OXOAHOCTbL obnurauuii |1-o penTUHroBOWM rpynnbl He AOMMKHA ObiTb HUXE CpeaHei
[0oX0oOHOCTM obnuraumi |-o peATUHIoBOW rpynnbl;

] HWXHAA rpaHuua ans lll-eri penTUHroBon rpynmnel ycTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuto |l-on pen-
TUHIOBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauuii ll1-en perdTUHIoBOW rpynnbl He JOMKHa ObITb HbKE cpeaHen
JoxonHocTn obnuraumn |l-o pedTUHroBow rpynnel;

] BEPXHASA rpaHvLa pernTUHIOBOM rpynnbl yCTaHaBnNMBaeTcA TakuM 06pasom, YToObl AnanasoH Mexay HWKHewn
rpaHvLen n MmegmnaHou 6bin paBeH Auana3oHy MeXay MeauaHow U BepxHen rpaHuuein peATUHIOBOW rpymnnbl.

Pacuyet gnanasoHa KpeauTHbIX CNpPefoB (MMHMMAarbHOMO 3Ha4YeHUs KpeauTHoro crnpega - Min(a), MakcumanbHOro
3HayeHus kpegutHoro cnpepa - Max (B)) BeinonHsetcs ang |, I, 1ll pedTuHroBon rpynnbl MCxogsa M3 3HAYEHUN MeanaHHbIX
KpeamTHbIX CNPeAoB COOTBETCTBYHOLLEN PENTUHIOBOM rpyMmnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eTom npemun 3a cybopam-
HUPOBAHHOCTb (€CINN NPUMEHUMO K aHann3npyemMomy UHCTPYMEHTY).

VToroBble AnanasoHbl KpeauTHbIX cnpeaoB npueedeHsl B Tabnuue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl He BbINOMHAETCA.

Tabnuua 2. [lnanasoH KpeaUTHbIX CNPeAoB PEVTUHIOBBLIX rPYN.
[nanasoH KpeauTHbIX CrpeaoB

Min (a) ‘ MepuaHa ‘ Max (B)
PentuHrosas rpynna |

0 + npemus ‘ SI + npemus ‘ 2 X SJ + npemus

PevituHrosas rpynna Il

SP + npemus ‘ SP, + npemus ‘ (2 x ST — ST + npemus

Pentunrosas rpynna lll

SPL, + npemus ‘ SF + npemus ‘ (2 X SPy — SP) + npemust
MpumeyaHne:

B Tabnuue 2 3Ha4yeHne nokasartens «npemMua» NpUuHUMaeTcAa paBHbIM 3HAYEeHUIO NpeMun 3a CYGODAMHMPOBaHHOCTb
ana Cy60p,D,VIHVIpOBaHHbIX obnurauum KpeauTHbIX opraHn3aunin B cny4yae OTCyTCTBUA penTuHra BbINyCKa, 1 paBHbIM 0
B OCTalbHbIX Cly4vadax.



NPUNOXEHWE 4

METOAWUKA ONPEOENEHUA CMPABEANIMBOW CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX
PUCKOB

O6LWKe nonoxeHus

OLI,eHKa KpeaOUTHOro pucka ncnonb3dyeTcd Anad pacyeTa cnpaBe,anBoﬁ CTOUMOCTU aKTUBOB. |_|pl/| 39TOM B 3aBUCUMOCTHN
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CNpaBeANMBYHO CTOMMOCTb aKTUBbI KnaccuduumMpyoTcs Ha cneayrowme cragum:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHns);

+ obecueHeHHble (6e3 HacTynneHns gedonTta);

s aKTMBbI, HaxoadllMecs B aedonTe.

ﬂepequb aKTUBOB, VICI1011b3yeMbli7l AnA yKa3aHHbIX cTaaumn 3af0MKEHHOCTH, cnpaBegnuBas CTOMMOCTb KO-

TOPbIX KOPPEKTUPYETCA Ha pa3mMep KPeaAUTHOro pucka:

CraHpapTHble aKkTMBbI (6€3 NpuM3HakoB ob6ecLeHeHus1), 8 UMEHHO:
e [lebutopckasa 3agomKeHHOCTb (B Cryyae onpeeneHns cnpaBeanvBon CTOMMOCTM Takon 3a40MKEHHOCTU C UC-

nonb3oBaHnemMm metoga anBe,quHoM CTOMMOCTHU 6y,ElyLIJ,I/IX AEeHEeXHbIX I'IOTOKOB);

Ob6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble UHCTPYMEHTHI (B Cry4ae OTCYTCTBUSI LieH OCHOBHOIO pbiHKA W LEH, pacCuuTaHHbIX HabniogaemMmbiMy
ncToyHukamm mHgopmaumm (B T.4. HKO AO HP[ u mHbIX ueH MHPOPMALMOHHBIX CUCTEM13, UCNONb3yeMbIX B HACTOSLLNX
Mpasunax onpegenexnuns CHA, no3sonsowmx onpeaennTb CripaBeanmByio CTOUMOCTL Ha AaTy onpegenernma CHA);

e [lebutopckasi 3a00IMKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OTYETa OLEHLLMKA.

AxTuBbI, Haxogswmecs B gedonTte, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

[ns uenen HacTosILLeNn METOLAMKWN, KOHTPAreHThbl — nHomBunayanbHble npeanpuHuMmaTenu nNnpupaBHUBAKOTCA K KOHTP-

areHtTam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMUHBLI U onpeaeneHus, ucnornb3yeMblie B HacToslemMm MpunoxeHnun

13 UeHbl, onpegeneHHble MHPOPMALMOHHO-aHAUTMYECKUM NPOAYKTOM RuData Price MeayHapoaHO MHGOPMALMOHHOI rpynnbl «MHTepdaKe» 1

(nnn) onpepeneHHble rpynnoit komnanuii Cbonds (ecav ykasaHHble LieHbl IPUMEHSAIOTCA AJ1 OLIEHKM CpaBef/IMBOM CTOMMOCTU LIEHHbIX Bymar B COOT-
BETCTBUM C HacTosAWwmMMH Mpasunamm CHA NMND)



KoHTpareHT — nuupo, HenocpeaCTBeHHO CBA3aHHOE C akKTMBOM, BXoOAWMM B COCTaB MMyllecCTBa Mo, n YpoOBeEHb
er,EI.I/ITOCI'IOCO6HOCTVI/q3VIHaHCOBOIZ Ha,El,e)KHOCTI/I/(*)VIHaHCOBOVI yCTOI;ILIVIBOCTI/I TaKoro nuua HenocpeacTteeHHO BNUAET Ha cnpa-
BEeASIMBYIO CTOMMOCTb akTuea. KoHTpareHTamum MN® aBnATCS SMUTEHTbI LIEHHbIX 6ymar, I,Cl,e6l/ITOpI:I no gorosopam C nmvyulie-

cteoM MND, BaHkn, KpeaUTHbIE N HEKPEAUTHbIE OpraHn3aunm u npoyne obssaHHble no aktueam MNP nuua.

er,DMTHbIVI PUCK — PUCK BO3HMKHOBEHUA NOTEPb B pedynibTate HEeUCNOJIHEHUA KOHTPAareHToM obsa3arTenbcTB, a

TakkKe B pesynbraTe U3MEHEHUSI OLIEHKM KpeaMTOCNocoBHOCTH (KPeaUTHOro prcka) KoHTpareHTa.

Be3spuckoBasa cTaBka Ha AaTy onpeaeneHvs cnpaBe.anBon CTOMMOCTHU:

e B poccunckux pyonsx:

[nsa 3a40MmKeHHOCTM CO CPOKOM A0 NoralleHusl, He npesbillaowum 1 kaneHgapHbin aeHb — ctaBka RUSFAR 14

CraBka, onpegensiemasi u3 G-kpuBow (KpuBow 6ecKynoHHOW foxoaHocTn MockoBckow 6upxml5), nocTpoeHHON no
POCCUNCKMM rocy4apCTBEHHbIM obnuraumsam - Ang 3ag0MKEHHOCTU CO CPOKOM A0 MoralleHusi, npesbiwatowmm 1 kaneHgap-
HbI OEHBb.

[na uenen pacyeTta 6e3pUCKOBON CTaBKW, UCMONb3YOTCA CrieaytoLme OKpyrneHums:

3HayeHne cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB Mocne 3ansiTou;

MToroBoe 3HauyeHue cTaBku onpegenseTcsa A0 2 3HAaKOB nocrie 3ansaTou.

B oTcyTCTBME BO3MOXHOCTM OonpeAeneHus akTyanbHbix 3HadeHni KB Mockosckon 6upxmn B kayecTBe BpeMEHHOMN
anbTepHaTVBbl GE3PUCKOBOM CTaBKW ANA onpefeneHvst CnpaBeanvBOM CTOMMOCTU aKTMBOB MOXeT ObiTb MCNonb3oBaHa
CTaBKa, paccunTbiBaemMasi METOAOM MHTEPMNONALMU (HanpuMep, NIMHENHON) Ha OCHOBE AOCTYMNHbIX cTaBok ROISfix Ha paty
onpefeneHus cnpaBeaniMBoi cToMmocTu. BbiGop MHOW CTaBkM B OTHOLLEHMU akTMBa YNpaBnstoLwasa koMnaHusa ocgpopmnseT

MOTUBUPOBAHHbLIM CyXXAEeHNEM N NpeaoCcTaBideT ero B CI'IeLWIaJ'IVI3VIpOBaHHI:II7I nenosmapw?l.

e B amepukaHckux gonnapax:

[nsa 3a00mKeHHOCTM CO CPOKOM [0 MoralleHusl, He NpeBbiwawum 1 kaneHaapHbIi geHb — ctaBka SOFR16;

[nsa 3agomKeHHOCTU CO CPOKOM [0 noralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwatowmm 30 kaneHaapHbIX
OHel — MHTepnonsauns CTaBku Mexay 3HavyeHnem ctaBkn SOFR v cTaBKkoW N0 amepyKaHCKMM roCyAapCTBEHHbIM LEHHbIM Oy-
maram17 Ha cpok 1 mecsu,.

CTtaBka, nony4arLascss METOAOM NMHENHOW MHTEPNONsAuMM CTAaBOK MO aMEPUKAHCKMM roCcyAapCTBEHHbIM obnura-

UMsIM - 4 3340/MKEHHOCT CO CPOKOM [0 rnoratleHust, npesbiwatownm 30 kaneHaapHbIX AHEN.

e B enpo:
[nsa 3a40MmKEeHHOCTM CO CPOKOM 0 NnoralleHusi, He npeBbilaow M 1 kaneHaapHbIn AeHb — cTaBka €STR18;

14 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)

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

16 https://www.sofrrate.com/

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

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



https://www.moex.com/msn/ru-rusfar
https://www.moex.com/s2532
https://www.sofrrate.com/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html

[insi 3a00MKEHHOCTN CO CPOKOM 10 MOralleHnst cBblle 1 KaneHgapHoro AHs1, Ho He npesbiwatolmm 90 kaneHgapHbIX
OHel — MHTEpPNoNsAUMsa CTaBKU Mexay 3HadeHneM cTaBkm €STR m cTaBKoy No obnuraumsam eBpo3oHbl ¢ pedTuHrom AAAL9 Ha
Cpok 3 mecsua.

CraBka, nony4yarowasacs MeToAoM fNMHEHOW MHTepnonaumMmM CTaBok No obnuraunsiM eBpo3oHbl ¢ perTuHrom AAA -

ONs 3a0MMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatomm 90 kaneHaapHbIX AHEN.

e B npouux Bantotax — kak 6e3puckoBasi ctaBka (nMMbo ee MHTEPNONALMS, HANPUMEP, NMMHENHas) B COOTBETCTBY-
loLen BantoTe.

®opmyna 1. Popmyna NMHEMHON MHTEPNONALUN

RK ppin, ecii Dy, < Dopin
D,—V_4
RKy_, + 57— % (RKy+1— RKy_)),ecnu Dypin < Dy < Dipax
+1 - V-1
RKpmax.ecmi Dy, = Doy
roe:
Dm - CpoOK 0 noralleHnst MIHCTPyMeHTa m B rogax (onpeaenseTcs ¢ TOYHOCTbIO A0 4 3HAKOB Mocrne 3anaToun);
Dmin, Dmax - MUHMManbHbIA (MakCUManbHbIN) CPOK, Ha KOTOPbLIV onpeaeneH YpoBeHb MPOLIEHTHbIX CTaBOK
6eCcKynoHHOM JOXOAHOCTM NOAXOAALLMX (PeneBaHTHbIX) rocyAapCTBEHHbIX LeHHbIX Bymar, B rogax (onpegenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);
V41, V-1 — Hanbonee 6nunsknii kK Dm CPOK, Ha KOTOPbLIN U3BECTHO 3HaYeHMe KpMBOW 6eCKynoHHON AOXOAHOCTH,
He npeBbiLLaloLLmMi (NpeBbiwarowmin) Dm, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HAKOB Mocre 3ansaTon);
RK(T) — ypoBeHb MpoLEHTHLIX CTaBOK ANs cpoka T, rae T MOxXeT npuHumathb 3Hadenus V-1, V+1, Dmin,

Dmax. toroBoe 3HaueHne cTaBku onpenensaeTca 0o 2 3HaKOB MOCMe 3ansiTon B NpoLEeHTax 1 40 4 3HaKOB B JOMAX.

CoR (Cost of Risk, ctoumocTb pucka) — onsa oxuaaemblX KpeauTHbIX YyObITKOB, onpeaensieMast kak OTHOLLEeHWe
CYMMbl CChOPMMPOBAHHOTO pe3epBa NoA KpeauTHbIe YObITKM K BanoBon 6anaHcoBOW CTOMMOCTU KPEAMTOB MO AaHHBIM OTYeT-

HocT MC®O BbIGpaHHbIX GaHkoB. Mopsigok onpeaeneHns CoR ycTaHoBneH B pasgerne 6 HacTosiwero MNpunoxeHus.

KpeanTHbIN PpeNTUHI — MHEHNE HE3aBUCUMOrO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NONMHATL NPUHSTBIE Ha cebs nHaHCOBLIE 06s3aTeNbCTBA (O ero KpeanTocnocobHOCTU, UHAHCOBOM HAOEXHOCTH, hUHaAHCO-
BOW YCTONYMBOCTH), BbIpaXXEHHOE C NCMONb30BaHWEM PENTUHIOBON KAaTEropum No onpeaeneHHon peiTUHIOBOW LUKare.

B uenax npumeHeHMs HACTOsILLEN METOAMKU ANs MOHUTOPUHra npu3HakoB obecueHeHus u cobbituin geconTa, a
Takxke Ans onpeneneHnst ypoBHS pefTUHra C Lenbio NocrneayoLero onpeaeneHus senuyunH PD, ncnonb3yeTcs nHgpopmaums,
nonyyeHHas (onybrnmkoBaHHas) OT creayoLnX PENTUHIOBLIX areHTCTB (MpU UX HAanM4uK):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnept PAy)

. O6LwecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeTuHroBoe AreHTCTBO» (e]e]6}
«HPA»)

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



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

. O6LLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHelie PenTtuHrn» (OO0 «HKP»)
CTyneHb KpeAMTHOro peUTUHra (rpena) - MMHUManbHbIV LWar Aetanusauuy KpeanTHOro peituHra B 6yKBEHHO-CUM-

BONbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unu 6ykBeHHO-4McnoBbIX (Hanpumep, Baa3, Ba1) o603HaveHusIX.

HedbonT - HacTynneHue (BbisiBNEHUE) cobbITUIA, NPUPaBHMBAEMbIX K 4EONTY U YCTaHOBMNEHHLIX B pa3gene 3 HacTo-
swero MpunoxeHns 1 oTCYTCTBME YPEryNUPOBaHUS CUTYaLMM Ha CPOKW, onpeaensieMble OTAENbHO AN pasHoro Buaa akTu-
BOB/00SI3aTENBLCTB.

[NpenenbHble CPOKM NpU3HaHMS gedponTta Ansa pasnuyHbIX BUOOB 3a40KEHHOCTH YKa3aHbl B M. 3.1.

OnepauMOHHaﬂ ,D,e6VITOpCKaiI 3a4O0JIKEeHHOCTb — I,Cl,e6l/ITOpCKaF| 3a40J1KeHHOCTb, OoTBeYalLwlaa Kputepuam, ycrta-

HOBMEHHbIM HacTosWwmMK MNpasunamm onpegeneHns CHA ana npusHaHWs 3a40HKEHHOCTUN OnepaLioOHHON.
Paspgen 1. CraHpapTHble akTvBbl (6€3 npnsHakos obecLeHeHus)

1.1. [nsa onepaunoHHOW 3a00IPKEHHOCTM BUAOB, yKa3aHHbIX B HacTosawux MNMpaeunax onpeaeneHns CHA, AnCKoH-
TUPOBaHWe He NPoBOAMTCH, Npu cobnogeHn TpeboBaHun AnNa NPU3HaAHUA 3a40MKEHHOCTU B KaYeCTBe OnepaLyoHHON.
1.2.  OueHka akTuBoB 6e3 Npn3HakoB obecLeHeHus], cnpaBeanmBasi CTOMMOCTb KOTOPbIX ONpeAenseTcs No MeToay

np1BeAeHHOM CTOMMOCTM ByAyLLMX AEHEXHbBIX NOTOKOB (3a UCKNI0YEHMEM Oen03MTOB) paccyMTbiBaeTCs cneayrowmum obpasom:

®dopmyna 2:
P

— N n
PV =Zn (1+R(T (1))

T 36 (1 —LGD = PD(Tn)),
20e

1.1.1. PV - cnpaBegnuBasi CTOUMOCTb aKTUBa;

1.1.2. N - KONMYeCcTBO AEHEXHbIX NOTOKOB A0 AaTbl MOralweHUsi akTMBa, HauyMHasA ¢ AaTbl onpeAeneHus
CUYA;

1.1.3. P, - cymMMa n-oro AeHEeXHOro noToka (MpoueHTbl U OCHOBHAasA CymMMa);

1.1.4. n - NOpAAKOBbLIN HOMEpP AEHEXHOro NOToKa, HAaYMHaA ¢ AaThbl onpegeneHna CYA;

1.1.5. R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n). [insi npoCcpoYeHHOW YacTu 3a[0MKEHHOCTU ANA ueneun
onpegenenus R(T(n)) B ®opmyne 2 B kayectBe (Tn) npuHuMaeTcs 1 AeHb, ecrnu 3KCNepTHbIM (MOTMBUPOBaHHbIM)
cyxpeHuem Ynpasnsiowen KOMNaHMm He YCTaHOBIEH NHOW CPOK;

1.1.6. T(n) - konuyecTBO AHEN OT AaThbl onpeaeneHna CHA go aatbl n-oro AeHeXXHoro notoka. B gaty nora-
LIeHUA AeHeXHoro noTtoka 3HavyeHue T(n)=0. [Ina npocpoyYeHHOW YacTn 3af0MMKEHHOCTHN B CTENeHU 3HaMmeHaTens Pop-
Mynbl 2 B KayectBe (Tn) npuHumaeTca 1 AeHb, ecnu aKCNepTHbIM (MOTMBUPOBaHHbIM) CyXAaeHUEM YnpaBnsiollen
KOMMNaHUU He YCTaHOBINEH NHOW CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeveHue T(n) aHen
MOXeT OKa3aTbCs B cOCTosiHUM aedponTta. BepoaTHocTb aedponta PD(T(n)) onpegenseTtcs ¢ y4eTOM NOMOXEHUN, YyCTaHOBMEH-
HbIX B pasgerne 4 HactosLwero MpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — gons oT CyMMbl, NOABEPXKEHHON KpeaUTHOMY PUCKY, KOoTopasi
MoxeT OblTb NoTepsiHa B crnyyae Aedornta KOHTpareHTa; onpegensieTcs B COOTBETCTBMM C NMOPSAKOM, YCTAHOBIIEHHBIM B pas-
gene 5 HacToswero MpunoxeHns.

[MpomMexyTouHble 3Ha4YeHnst pacyeTa NpMBEeAEHHON CTOMMOCTM ANS KaXA0ro AeHEXHOro NoToka, CKoppeKTMpoBaHHbIe

Ha BENMNYNHY KPeONTHOIro puUcka He OKpyrnarTCA.



1.3.  [1ns oueHku cnpaBegnvMBON CTOMMOCTU Npae TpeboBaHuii no aktneam (gorosopam) PoHaa k puanyeckum nu-
Lam 4o HacTynneHuns gedonTta n ¢ y4eTom nonoxeHun B Pasgene 6, ncnonsdyetca dopmyna 2, B KOTOPOW Kaxgoe npovsse-
aeHne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcsl B COOTBETCTBMU C NMOPSAKOM, YCTAHOBIEHHbIM B pasaerne 6.

[nsi oueHKkM cTaHOAPTHBIX akTUBOB UCMoNb3yeTcst 3HaveHne CoR gns ctagum 1.

Paszgen 2. OueHka aktnBoB. O6ecLeHeHne 6e3 gedonTa.

2.

2.1. Mpy BO3HMKHOBEHWM COBLITYSA, BeayLLero K obecLueHeHnto, cnpaBeanmMeasi CTOMMOCTb AOMTOBbIX MHCTPY-
MEHTOB (B Crly4ae OTCYTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yucne AeHeXHbIX CPEACTB Ha cHeTax
1 BO BKnajax, cnpaseanveas CTOMMOCTb AeBUTOPCKOWN 3a00 KEHHOCTU, onpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEK-

TUPOBKW CnpaBeasIMBON CTOMMOCTM No dhopmyrne 2.

2.2. Co6ObITus, Beaywme K 06ecLueHeHunIo:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.2.1.1.  YxyaweHne MHAHCOBOrO MOMOXEHWS, OTPasuBLUMECH B AOCTYNHOM (PUHAHCOBOW OTYETHOCTM, B TOM
YUCIe CHUXEHMEe CTOMMOCTU YMCTBIX akTuBoB 6onee yem Ha 20%;

2.2.1.2. HeraTnBHOe OeNCTBUE PEWTUHIOBLIX areHTCTB — B Crlydae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOAALMX MO0 B peecTp KpeAUTHbIX PENTUHIOBLIX areHTCTB, NMbo peecTp hunnanos 1 NnpeacTaBUTENbCTB
MHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccuu:

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB periTUHra (3a UCKMYEeHNeM CriydaeB, Korga KOHTpareHTy NPUCBOEHbI PENTUHIN HECKOMbKNX PENTUHIOBbIX
areHTCTB U OT3bIB PEWTUHIa He SABMSeTCA CNeACTBMEM YXYALUEHUS KpeauTocnocobHOCTU KoHTpareHTa). Takoe pelueHue
odpopmnAeTCA MOTUBUPOBaHHBLIM CYyXXAEHUEM YNpaBnsioLwen KoMnaHun.

YXyALleHne penTuHra, MPUCBOEHHOIO N0 MEeXAYyHapOAHOW LUKane B MHOCTPaHHON BamnioTe AN 3aJ0IPKEHHOCTU, He
yYnTbIBAETCHA B Ka4ecTBe Npu3Haka obecLeHeHuns B criydae, ecrnv oHn obycrnoBneHbl yXyALeHneM CTPaHOBOW OLLEHKMN KOHTP-
areHTa.

YXyALleHne penTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npon3BeaeHHoe APYrMM PEATUHIOBBIM areHTCTBOM U
YUYTEHHOE B KayecTBe COObITUS, BeayLLero K 06eCLeHeHIo, He YYNTbIBAETCH, ECNN NPUYMHON yXyALWEHNS ABMAeTCS OOHO 1 TO
Xe cobbiTne.

2.2.1.3. Peskuin poct goxogHocTu noboro JONroBoro MHCTPYMEHTa SMUTEHTA (3a nocnegHve 5 TOproBbIX AHEN
npu OTCYTCTBMU pocTa AoxoaHocTn OP3 n npmn OTCYTCTBUM POCTa AOXOAHOCTM aHaNOrMYHbIX 06nMraumMn SMUTEHTOB).

Ynpasnsiowas KOMNaHns Ha OCHOBE 3KCMEePTHOro (MOTMBMPOBAHHOIO) CyXXAeHUS onpeaenseT BNusHue pocta go-
XOAHOCTU 0bnurauumn Ha KpeamMTocnoCobHOCTb SMUTEHTA, UCXOAS U3 CPABHEHWSI CO CNPEAOM aHanormyHbIx odnurauum k O®3
Ha [aTy OLEHKN.

2.2.1.4. OT3bIB (QHHYNUPOBaHNE) NULIEH3UN HA OCYLLECTBIEHME OCHOBHOMO BUAA AEATENBHOCTU.

2.2.15. WcyesHoBeHWe akTUBHOTO pblHKa AN (pMHAHCOBOro akTMBa B pesyrbTate (PUHAHCOBbLIX 3aTPYAHEHUN SMU-
TEHTa 1 OTCYTCTBME LIEH, paccYuTaHHbIX HabngaembiMu nctodHukamu nHgopmauum (B 1.4. HKO AO HP[ v nHbIX UeH uH-
opmMaLMOHHbIX CUCTEM, UCMONb3yeMblx B HacTosLwmx Npasunax onpegenenns CHA).

2.2.1.6. Hanuune npusHakoB HecocToATeNbHOCTU (6aHkpoTCcTBa)20.

20 B TOM umncne cooTBeTcTBnm co cT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHMUE CYA0M MO CYLLECTBY 3asBNEHUI O BAHKPOTCTBE
1 T.4. PaKT nogaum 3ansieHns o GaHKPOTCTBE MOMKET He PAacCMaTPMBATLCA KaK NpM3HaK 6aHKpoTCTBa.



2.2.1.7. [ns 3ag0rmKeHHOCTH NO (hMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA 06Len3BecTHbIM AecdonT no obs3atens-
CTBaM XONMAMHIOBON KOMMaHWUM unu gedont no ny6rnm4yHoMy JONry KOMNaHUi rpynnbi21, K KOTOPOWN NPUHAANEXNUT KOHTPareHT,
B Cryyae NpoJormkeHns o0CnyXMBaHns 4onra caMyMM KOHTpareHToM nocne cobbitust gedonra.

2.2.1.8. [nsa HeobecnevyeHHOW 3aA0MKEHHOCTU NO PUHAHCOBLIM MHCTPYMEHTaM — PE3KUIN POCT AOXOOHOCTU MNo
ny6nuyHomMy A0Mry KOMNaHum rpynmnbl, K KOTOPOW NPUHAAMNEXMT KOHTPAreHT (3a UCKNIYEHUEM CriydaeB, KOraa KOHTpareHT
nMeeT NyGnNnYHble KOTUPOBKU AONTOBbIX 0683aTENbLCTB 1 3TU KOTUPOBKM HE NOKa3bIBaloT MPU3HAKOB 0becLeHeHns). Ynpaens-
loLLias KOMNaHMS Ha OCHOBE 3KCNEepPTHOro (MOTUBUPOBAHHOMO) CYXXAEHUA onpeaenseT BNUsHUe pocta AOXOAHOCTU Nno nybnuy-

HOMY [ONTY KOMMAHWI FPYNMbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, Ha KpeaMToCnoCcOOHOCTbL KOHTpareHTa.

2.2.2. B oTHOWeEHUN PU3NYECKUX NNL|

2.2.2.1. MosiBneHve y Ynpaenstowen komnaHum MHhopMaLmm O CHUKEHUM BO3MOXXHOCTU hn3nyeckoro nmua ob-
cnyxumBaTb 0643aTenbLCTBa, B TOM YMCne - ToTeps paboTbl, CHMKeHMe 3apaboTHOM NNaTbl UM MHOTO pacnonaraeMoro AoX0Aa,
noteps TpyAOCnocoBGHOCTH, yTpaTa nnm obecLieHeHne COGCTBEHHOCTHU, SABNAOLWENCH OAHUM U3 UCTOYHUKOB Aoxo4a ousmye-
CKoro nuua.

2.2.2.2. MosiBneHve y Ynpasnsiowen komnaHum nipopmanum 06 MCNomHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
dusmyeckoro nuua B obbeme, BNUSAOLLEM Ha CNOCOOHOCTL huanyeckoro nuua obenyxmeaTtb cBon 0bsi3aTenscTea2?2.

2.2.2.3. MosiBneHve y YnpaBnswLlen KoMmnaHum MHopmMaLuum o Bo30Y>KAEHUN YrONIOBHOMO AeNa B OTHOLLEHUN

uranyeckoro nuua nnm o0bABNEHNU €ro B PO3bICK.

2.2.3. B oTHOWeEHUN hU3NYECKMX U PUANYECKUX NUL

2.2.3.1. HapyLweHue cpoka ncnonHeHus o693aTenbCTB Ha MEHbLLWIA CPOK, YeM onpeaeneHo YnNpaBnsioLwen KoM-
naHven Ansa npusHaHna gedonTa (BKMoyas nocrnegHWn AeHb Cpoka, yCTaHOBNEHHOro Ans AedonTa), Ho bonbLuniA, Yem Ans
npu3HaHusa AebnTopcKkor 3a40MKEHHOCTU OnepaLoHHON.

YnpaensioLwas KoMnaHus MMeeT NpaBo He cumTaTb obecLieHEHHON 3a00MKEHHOCTL (KpoMe 06A3aTenbLCTB No onepa-
LMAM Ha pblHKE pPerno 1 C NPOM3BOAHBIMW UHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAWH AeHb, B CNyyae Hannyvis 4OKYMEHTOB
(konWn JOKYMEHTOB), CBMOETENbCTBYIOLWMX O CBOEBPEMEHHOM UCMONHEHUN 0bsa3aTenbCTB. Takoe pelueHne odopmnseTcs
3KCNEPTHbIM (MOTUBMPOBAHHBIM) CY>KOEHMEM YNPaBnsoLLen KOMNaHuM C NPUIOXKEHNEM KOMWIN NOATBEPXKOAKLLMX AOKYMEH-
TOB.

2.2.3.2. lMpepocraBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH MU AOroBOp-
HbIX YCNOBWUIA, CBA3aHHbIX C (DMHAHCOBLIMY 3aTPYAHEHNSMU 3TOMO 3aeMLUMKa, KOTOPYIO KpeauTop He npefocTasnn Obl B MHOM
criyqae (B TOM 4Mcre pecTpyKTypm3aums 3aJ0iMKEHHOCTU C YMEHbLUEHWEM CTaBkW, NPOMOHraumen 3af0imMKEHHOCTU Ui OT-
CPOYKOM BCEX WM YacTu nnatexen). YNpasnsaioLwas KOMNaHWs Ha OCHOBaHWM 3KCNEPTHOro (MOTUBMPOBAHHOMO) CyXAeHUS
onpepenseT, ABNATCA N U3MEHEHWS [OTOBOPHbIX YCIIOBU B OTHOLLEHUN 3aJ0IDKEHHOCTM KOHTpareHTa npnsHakom obecue-
HEeHWS C y4eTOM ero oMHaHCOBOrO COCTOSIHWS M MPOYMX CyLLEeCTBEHHbIX 06CTOATENBCTB.

2.2.3.3. MHble cobbiTus, BeayLume K obecLeHeHnto, He ykasaHHble B HacTosAwmx MNMpaeunax onpegenexnus CYA,
MOTYT NPUHMMAaTbCA AN pacyeTa CTOMMOCTU YACTbIX akTuBoB PoOHAA, HA OCHOBaHWM MOTUBUPOBAHHOIO CYXXAEHUS Ynpasns-
lOLLLe KOMMaHUN C yKa3aHWeM AaTbl BOZHUKHOBEHMS COObITUA 0BecLeHeHNs 1 CoaepXXaHnm Takoro cobbiTns ¢ NoATBepXKae-
HMeM MHAdOPMaLMK N3 OTKPbITbIX UMM COBCTBEHHBLIX MCTOYHUKOB YNPaBnsioLen KOMNaHum (B YaCTHOCTH, Hannyvue NpmM3HakoB

obecueHeHus/aedonTa No 0AHOMY M TOMY e KOHTpareHTy B pasHbix [MTN® nog ynpasneHvem YnpaBnsioLwen KoMmnaHmm).

21 lMoHATUE rPynMbl CBA3aHHbIX ML/KOMNAHUKN BBOAMTCA NO aHanorum co ct. 64 ®3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoit degepaumn (baHke Poc-
cun)»

22 Hanpumep, UCNoNHUTENbHOE NPOU3BOACTBO HAa CYMMY 6onee 4eM NONOBUHA MECAYHOTO Aoxoaa ¢M3}1MU,a.



2.3. B cny4ae ecnv npu NpoBeAeHU MOHUTOPUHIA CTaHOBUTCS AOCTYNHOW MHGOpMaLMs o NpuaHakax oGecLieHe-

HUA, cnpasegnmBas CTOMMOCTb KOPPEKTUPyeTCA Ha Ty Xe aaTty.

2.4, O6GecLeHeHMe NO Pa3fNUYHbLIM aKTUBaM, OTHOCALLUMCA K KOHTPareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWS 0OeCLEeHEHNs1 MO OOHOMY akTMBY OCTarlbHble aKTUBbI, OTHOCSLLMECS K KOHTP-
areHTy, Takke cuuTaroTcs obecueHeHHbIMU23.

2.4.2. TlopyunTenbCTBa 1 rapaHTMM KOHTpareHTa c NnpuaHakamu obecLeHeHUst He MPUHUMAIOTCS B pacyeT.

2.5. MoHUTOPUHI NpU3HaKoB obecLieHeHUsA

2.5.1. MoHUTOpPWHT No PUHAHCOBOW OTYETHOCTU NPOBOAMTCS HE Mo3aHee, Yem Yepe3 1 Mecsy nocre nosiBreHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga ans ot4yetHocty no PCBY n 1 pas B rog anga ot4yetHocTy no MC®O.

2.5.2. MOHWTOPUHT NO PbIHKY LIeHHbIX Bymar npoBoanuTCS Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHUTOPWHT Mo PM3NYECKUM NMLam NPoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHUTOPWHT faHHbIX NO cyAebHbIM pa3brpaTenbCcTBaM NS OPUOANYECKMX ML, MPOBOANTCA He pexe 1 pasa
B Mecsay. B cnyyae manon 3HauMMocTun akTnBa no oTHowweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.)

MOHWUTOPUHI NPOBOAUTCA HEe pexXe, YeM pa3 B KBapTarl.

2.6. Bbixop 13 cocTofHMA obecLeHeHUA.

3a40mKeHHOCTb NepecTaeT cunTaTbCs 06eCLUeHEeHHOW B CNeayoLmX cryyasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

2.6.1.1. [na obecueHeHns1 n3-3a NpeBbILLEHMS NMOPOroBbIX 3HAYEHUIN - B CNy4ae npekpalleHnss npuBeaLlero K
obecLeHeHNI0 HapyLLEeHNs MOPOroBbIX 3HAYeHWI (PUHAHCOBbLIX NMOKa3aTeneln B Te4YeHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 1n3-3a NOHWXEHNS PENTUHra - B Cryyae MOBbILEHNSA PENTUHra, KOTOpbIN paHee Obin
MOHWXEH, MO0 COXpaHEeHNs PeNTMHra Co CTabunbHbIM NPOrHO30M B TEYEHNE CPOKa He MeHee 12 mecsaueB.

2.6.1.3. [nsa obecueHeHns n3-3a peskoro pocta AOXOAHOCTY MO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM 3MUTEHTa
— B CNny4yae BO3BpaLLeHMs CrpeaoB no obnuraunsMm aMuTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (NTMBO YPOBHSIM KOMMaHWN,
KoTopble 4O MOMeHTa obecLieHeHnss ToproBanuck ¢ 6nmM3kum cnpedom K G-kpuBoi24).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepy NMLEH3NN — B Cly4ae BOCCTAHOBINEHNS NMLUEH3MN B0 nonyyeHus nu-
LIEH3MM Ha 3TOT XEe WUIN UHble BUAbI AEATENbHOCTY; BbIXOA U3 COCTOSHMSA 06eCLieHEHNst BO3MOXEH TOMbKO B CriyYae NnonyyYeHns
He MeHee 4YeM ABYX KBapTanbHbIX OTYETOB UMW rof0BOro OTYeTa O AESATENbHOCTU KOHTPareHTa B HOBOM KayecTBe, Npu 3TOM

B 0eATENbHOCTU OO0 KHbI OTCYTCTBOBATb UHbIE NMPU3HAKU obecLeHeHus.

23 Kpome cnyyaes
®  HA/JMYMA PbIHOYHbIX KOTUPOBOK MO TOPryemoi 3a,0/1KEeHHOCTU KOHTPareHTa/3MUTEHTa;
®  OCMapMBaemoW 3a0/KEHHOCTU MO NEHAM U LWTPadam — 0 MOMEHTa NONYYEHUA UCNONHUTE/IBHOTO IUCTa.

24 Cnpeg, AN NPOCTOTbl MOXKET U3MEPATLCA KaK PasHULLA MeXAY LLOXOAHOCTbIO 061uraumnm n G-KpuBOW Ha CPOK, PaBHbIW AtopaLum
obauraumm.



2.6.15. Onsa obecueHeHns, BbI3BAHHOTO MCYE3HOBEHUEM aKTMBHOIO pPbiHKA M3-3a PUHAHCOBbLIX NpPobreM aMu-
TeHTa (B OTCYTCTBME LieH, paccymTaHHbIX HabnogaembiMy UCTOYHMKaMK Hpopmauun (B T.4. HKO AO HP[ v nHbIX LieH UH-
OPMaLMOHHbBIX CUCTEM, UCTIONb3yeMbIX B HacToAwmx Mpasunax onpegenenns CHA) — B cnyyae BOCCTaHOBMEHNS akTUBHOIO
pbIHKa 1 OTCYTCTBUS MHBIX NPU3HaKoB obecLeHeHus .

2.6.1.6. [na obecueHeHns U3-3a Hannuus NpM3HakoB 6aHKPOTCTBA — B Cryvyae OTCYyTCTBMS NPU3HAKOB BaHKpOT-
CTBa B TeYEHMEe Cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex cnyyaes - B Criy4yae U3MEHEHUS COCTaBa akUMOHEpPOB, Koraa HOBble akLMOHEPbI CYLLECTBEHHO
yny4yLLaloT OLIEHKY BO3MOXHOW NOAAEPXKKN 3aeMLumka/koHTpareHTa. [laHHoe aencTBue AOMKHO ObiTb 060CHOBaHO 3KCnepT-
HbIM (MOTVBMPOBaHHBLIM) CYXXAEHNeM YNpaBnsioLwen KoMnaHum,

2.6.2. B oTHOWeHUN PU3NYECKUX N,

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmauum o6 yxyaweHnn nnaTexecnocobHOCTN — B Criyyae nofnyyYeHns uH-
dopmaLmm 0 BOCCTAHOBIIEHWMN NNATEXECNOCOBHOCTH U COXPaHEHWUMN 3TOrO CTaTyca B TeYEHNe Cpoka He MeHee 6 mec.25

2.6.2.2. Ona obecueHeHusa n3-3a nHpopmaumm o6 UCNONHUTENBLHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-
AOIMKEHHOCTM MO UCMOMHUTENbHOMY MPOW3BOACTBY.

2.6.3. B oTHOLIEHUN opuaNYecKuX n U3nyecKknx nuu,.

2.6.3.1. [nsa obecueHeHns 13-3a HapyLUEHNs CPOKOB UCMOSTHEHNS 06A3aTeNnbCTB — B Clyyae NofiHOro MCMOosHe-
HMS NPOCPOYEHHbIX 0653aTeNbCTB N HE MeHee YeM 6 Mec. 06CnyXunBaHusa 3a40mKeHHOCTM 6e3 NpocpoYek, NpeBbILatoLLmMX
CPOK, MO3BOMSAOLLMIA OTHOCUTL 3a40JIKEHHOCTb K ONepaumnoHHoN. B crniyyae Hannums OKyMeHTOB (Konuii 4OKYMEHTOB) O CBOe-
BPEMEHHOM WCMNONHEHNN 0643aTenbCTB U peanbHOM UCTMONHEHNN 00A3aTeNbCTB B TedeHne 3 AHel Nocne HaCcTyneHns cpoka
KOHTpareHT/3aeMLUUK TaKke MOXeT ObITb BbIBEAEH U3 COCTOAHNSI 06ecLeHeHns, JaHHOe AeNCTBUE A0MKHO 6biTb 060CHOBAHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) CYXXAEHMEM YNpaBnsaoLwen KoMnaHun.

2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypm3auum B Nosb3y KOHTpareHTa — B Criydae NosHoro noraueHus pe-
CTPYKTYPVMPOBaHHOW 3a0IMKEHHOCTM (KpOME CriyyYaeB, Koraa OAHOBPEMEHHO C MoralleHMeM BO3HVMKaeT HoBas 3a[0ImKeH-
HOCTb) 1 06CNy>X1BaHMA NpoYen 3af0MKEHHOCTU 6e3 pecTPyKTypM3aumin 1 NPOCPOYEK, NPEBbILLALWMUX CPOK, NO3BONSAOLLNIA
OTHOCWTb 3340MKEHHOCTb K OMepaLyoHHON, B Te4eHMe Cpoka He MeHee 3 MecC. Mocre noralieHns pecTpyKTypupoBaHHON 3a-
OOMKEHHOCTW.

2.6.3.3. B cnyyae nonyuyeHus nHdopmaumm O npekpalieHuyn cyaebHOro/yrornoBHOrO npecnefoBaHns KOHTP-
areHTa nyTem onpaepaTenbHOro npurosopa NvMbo npekpalueHus gena. MNpy 9ToM B Criyyae MUPOBOIO COMNALLEHUS MEXAy
KOHTpareHTOM 1 UCTLOM YNpaBnstoLas KoMnaHus obsa3aHa NpoBeCcTU OLUEHKY PMHAHCOBOIO COCTOSHUS C YYETOM M3BECTHbIX
Unv npegnonaraemMbix YCNOB/UI MUPOBOTO COrNaLleHuns.

2.6.34. [nsa 06a3aTenbCTB KOHTpareHTa, KOTopble CTanu ob6ecLeHeHHbIMY U3-3a HapYLLUEHUS YCIIOBUI 06CNyXK-
BaHMA Mo Apyrum obs3aTenbCTBaM KOHTpareHTa, — B Clyyae noralleHnst pecTpyKTypMpOBaHHOW WUn NPOCPOYEHHON 3a401-
XXEHHOCTU N 06CNyXMBaHMS BCEW NPOYen 3a0MKEHHOCTN 6e3 HapyLLEHWIA YCITOBUIA UM PECTPYKTYpPU3aLmin B TEYEHNE BCETO

nepuoa Ao noraweHnsa u 6 mec. nocre noraweHns I'IpOGJ'IEMHOﬁ 3a40JTKEeHHOCTW.

2.7. PacuyeT cnpaBeanMBoM CTOMMOCTM akKTMBa C y4YeTOM MPU3HAKOB obecueHeHuA (Ao aecdhonTta KOHTp-
areHTa)
2.7.1. CnpaBegnueasi CTOMMOCTb aKTUBa NP BO3HUKHOBEHUM MPU3HAKOB 06ecLeHeHns onpeaensieTcs no me-

Toay NpPUBEAEHHON CTOMMOCTU 6y,El,yLIJMX OEHEXHbIX MOTOKOB, y4UTbIiBaA KpeaAUTHblEe PUCKM Yepe3d KOPPEKTUPOBKY AESHEXHbIX

25 Hanpumep, yBonbHeHme 6e3 nepexosa Ha HOBYIO paboTy ABNAETCA NPU3HAKOM OBECLIEHEHWS, NPU YCTPOICTBE Ha HOBYIO PabOTY 3a0/KEHHOCTb

3aeMUMKa nepecTtaHeT cYUTaTbCA OﬁeCU,eHeHHOFI Yyepes 6 mec.



noTtokoB (Popmyna 2), 3a UCKINIOYEHNEM ClyYaeB, ONMUCaHHbIX HXE B 3TOM MyHKTe. BepoaTHocTb aedonta PD(T(n)) onpeae-
NSIeTCs C Y4ETOM MOSIOXKEHWIN, YCTAHOBMNEHHLIX B pasgene 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTU Npae TpeboBaHuii No akTneam (gorosopam) doHaa K dpusmye-
CKMM NnuLiaM 0 HacTynneHus aedornTta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnoneadyetca ®opmyna 2, B KOTOPOW Kaxaoe
npousseaeHne PD(T(n))*LGD 3ameHsieTcsa Ha CoR. CoR onpegensieTcs B COOTBETCTBMM C NMOPSIAKOM, YCTAaHOBIIEHHOM B pas-
gene 6. [1na oueHkn kpeauTHO-o6ecLEeHEeHHbIX aKTMBOB Ucnonb3yeTcs 3HavyeHne CoR anga cragum 2.

UHopmayusi 0 8bisisrieHHbIX npu3Hakax obecueHeHUs U 8bixode U3 cocmosiHus obecyeHeHus npedocmasrisemcsi
Ynpasnsouwel komnaHuel e CrneyuanuaupogaHHbll derno3umapuli He no3dHee criedyrou,e2o paboyezo OHs1 3a OHEM 803HUK-
HOBEHUS rnpu3Haka obecyeHeHUs unu 8bixo0a U3 cocmosiHUsi obecyeHeHUs1 (Npu ycrnosuu, 4mo UHgopMayusi 0 603HUKHO8E-
HUU npu3Haka obecuyeHeHuUs1 unu 8bixoda U3 cocmosiHusi obecuyeHeHuUs1 NpsIMO Unu KOCBEHHO Habrirodaema Ynpasnswouwel

KomnaHueu).

Pasgen 3. OueHka akTMBOB, HAXOASLMNXCA B COCTOSAHUM AedhonTa.
3.
3.1. MpeaenbHble CPOKU NPU3HaHUA AedonTa Ans pasfUYHbIX BUAOB 3aA0/MKEHHOCTU (opraHusauus Mo-

XXeT CaMOCTOATEeSIbHO YCTAHOBUTb MEeHbLUKUe CpOKVI).

[Debutopckas 3agomkeHHOCTb/0bA3aTeNnLCcTBa AeOMTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

Ob6s3aTenbCcTBa No 06NMraLnsiM poCCUACKNX/MHOCTPaHHbBIX SMUTEHTOB26 7/10 paboumx gHen
Ob6si3aTenbCcTBa NO BbiNMaTe goxoda no AONEeBbIM aKTMBaM POCCUMCKUX/UHO-

AoxoAa A P 25/45 paboumx
CTPaHHbIX SMUTEHTOB27
Ob6s3aTenbCcTBa Ha MEXO6AHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabouux gHewn

MHasa 3a00mKeHHOCTb hrandeckux n topuamdeckmx nuy nepeg NA® 90 kaneHOgapHbIX gHeN
3.2. B oTHOWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HeMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne KOHTpareHTOM YCroBWIA NoralleHnst UM BbinmnaThl NPOLEHTHbLIX LOXOA0B MO akTUBY, a Takke

noboro nHoro obs3aTtenbCTBa KOHTpareHTa Ha Cpok, 6onblumn, Yyem ykasaHo B n.3.1, B cnyyae ecnu gaHHas mHdopmauns
NPSMO MM KOCBEHHO Habnogaema YnpasnsioLen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPareHToB, B TOM YWCHe MO BbinNmaTe KyrnoHOB U ANBUAEHAOB B MHOCTPaHHOW BanioTe,
CUMTAKTCA HaXoO4AWMNMNCS B AedonTe B Cryyae, €Criv Takoe HENCMONHEHNE BO3HMKIO B pe3yrnbTaTe AencTBui (6esnencrens)
WHOCTPaHHbIX A4EMN03UTapHO-KMMPUHIOBbIX KOMMaHWIA (B T. Y. MEXAYHapOAHbIX PACYETHO-KMUPUHIOBbIX LEeHTPoB «EBpoknunp
BaHk», r. Bptoccenb, u «Knupctpum BaHKUHIY, 1. JTlokcemBypr), MHOCTPaHHbIX 6aHKOB NN MHBIX CAHKLMOHHBIX AEeNCTBUA NHO-
CTPaHHbIX rOCYAapCTB v (Mn) perynupyoLwwmux opraHoB. [ledonT B OTHOLLEHMN CaMOro KOHTpareHTa, B TOM YnCre nepekpect-

HbI 4edoNT No ero HbIM obsa3zatenbcTBaM, He Bo3HMKaeT. OcoBEHHOCTU OLIEHKM aKTUBOB B 3TOM Ccny4yae yKa3aHbl B n.3.5.3.

26 [1aHHbIN CPOK UCNOJ1b3yeTCA TOJIbKO B Clly4ae Hanu4ua COOOBLLIEHUI OT AMUTEHTA, areHTa UM UHbIX YNONMHOMOYEHHbIX Tl O HaMepeHUn
MCNONHUTL 06513aTenbCTBa B Grivkanume AHK, T.e. 0 TEXHUYECKOM XapakTtepe NpoCpOYKU. B Cllydae OTCYyTCTBUA TakmnX coobLieHnit nubo B
cny4yae 06bsIBNEHNs 0 ,qecbonTe ,Eled)OJ'IT CHMTaEeTCA HacTynuBLUMM CO OHA, crieayroulero 3a yCTaHOBMEHHbIM CPOKOM UCMNOJTHEHUA obs3a-
TEeNbCTB.

27 OaHHbIn CPOK UCMONb3yeTCd TOJNbKO Npv Hann4nmn coobLLeHnin 0 BbiNnaTe AUBUAEHAOB SMUTEHTOM.



3.2.2. OdwmuynanbHoe onybnMkoBaHMe B COOTBETCTBUM C dhedeparnbHbIMU 3aKOHAMW U MHBIMU HOPMAaTUBHBLIMMW
npaBoBbIMU akTamun Poccuiickon degepauum UM MHOCTPaHHBLIX FOCY4apCTB MHpOpMauumn 0 NPOCPOYKE UCTIONHEHNST SMUTEH-
TOM CBOUX 0653aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHus O Havane nNpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA ony6-
NUKOBaHMSA coobLLeHns Ao AaThl, NpeaLllecTByowen aate onybnmkoBaHns coobLieHnsa 06 OKOHYaHU NPUMEHEHUS npoleayp
BGaHkpoTCcTBa.

3.2.5. OduumanbHoe onybnvkoBaHue nHoOpMaLn1 0 NMKBUAALMM IOPUANYECKOro nNuua, 3a UCKIYEeHNeM cry-
YaeB NOrfoLweHNst U NPUCOeaUHEHUS.

3.2.6.  TlpucBoeHue koHTpareHTy peinTuHra SD (Selected Default) unu D (Default) co CTOPOHbI pEATUHIOBbIX
areHTCTB.

3.2.7. OGHapy>eHne HEBO3MOXXHOCTU KOHTpareHTa UCMosiHUTL CBOU 0bs3aTenbCTBa B cuny Kakux-nubo obcros-

TenbLCcTB Oe3 NPUHATUA cneunarnbHbIX Mep (Hanpmmep, peanunsauunn 3anora).

3.3. B oTHOoweHun cpmusnyecknx nuy Kk aeconTty NnpupaBHUBaOTCA creayrolme coobITUA:

3.3.1. HapyweHus ycrnoBui noraweHns Unu BeiNnaTbl NPOLEHTHBIX 4OXOA0B MO akTUBY, COCTaBSIIOLLEMY aKTUBbI
MNP, a Takke noboro nHoro obsi3aTenbCTBA KOHTPAreHTa Ha cpok Gonblunii, Yem ykasaHo B n.3.1., B cnyyae ecnu AaHHas
nHpopmMaLmsa NPSMO UM KOCBEHHO Habnogaema y4acTHUKOM PblHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLleHns 0 NpU3HaHny nuua 6aHKpoToM.

3.3.3. OdumumanbHoe onybnmkoBaHue pelleHuss 0 Hayane NpuMeHeHus K nuuy npouenyp 6aHkpoTcTBa — CO OHSA
onybnukoBaHua coobLleHns Ao AaThl, MPeALIecTBYOLen gaTe onybnnkoBaHns coobLleHns 06 OKOHYaHUM NPUMEHEHNS Npo-
ueayp 6aHkpoTcTBa.

3.3.4. TlonyyeHue ceedeHnin 06 ocyXaeHUN M3N4EeCcKoro nmua Mo YrofoBHbIM NPECTYNeHAM (Kpome cryyaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TonyyeHue ceBegeHnii 06 06baABNEHUM hU3nMYECKOro nuua nponasLwwnM 6e3 BeCcTu.

3.3.6. T[lonyyeHue MHOPMaLMM O HACTYNIIEHU CMEPTU (PU3MYECKOro Nuua.

3.4. OedonT no pasnuyHbIM aKTUBaM, OTHOCALUMMCSA K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUS AecbonTa no ogHOMY akTMBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTpareHTy,
Takke CUMTalTCs Haxoasawmumncs B edonte, cam KOHTpareHT cumtTaeTcs Haxoasawmumes B AedonTe (3a UCKITHYEHNEM CUTY-
auun, ykasaHHom B n.3.2.1.).

3.4.2. He obecneyeHHble 3aroroM HEABMXMMOCTM, CTPaxXoBKOM NMO0 3arnoroM NMKBUAHbIX LieHHbIX GyMar nopy4u-
TenbCTBa U rapaHTUM Haxoasuerocs B oecdonte KOHTpareHTa He NPMHUMAalOTCS B pacyeT.

3.4.3. B cny4yae HacTynneHus cobbiTUiA, NPUPaBHEHHbIX K AedONTY, KOHTPAreHT cYMTaeTCs HaXOA4sALWMMCS B CO-
CTOSIHMM fedonTa, BCE aKTUBbI, OTHOCALLMECS K HEMY, CUATAKOTCA HAaXOOALWMMUCS B COCTOSIHUM aedonTa.

3.4.4. Ynpasnsiowas KOMNaHust Npyu MOHUTOPUHrE 3a40SMKEHHOCTU YYUTLIBAET NPUHAAMNEXHOCTb KOHTpareHTa K
rpynne koMnaHwi. Mpu BO3HUKHOBEHMU COOLITMS AedonTa Y XONAMHIOBOW KOMMNaHWUU NGO Yy KIOYEBLIX28 KOMMNaHWIA rpynbl,
K KOTOPOW NPUHAANEXMUT KOHTPareHT, 1 Nony4YeHnr nHcdopmaumm ob aTom YnpasnsioLen KOMNaHuen, KOHTPareHT Takke cYm-
TaEeTCA HaxoOsLWMUMCS B COCTOSIHUM AedonTa (3a UCKIIOYEHUEM CIyYaeB, KOr4a KOHTpareHT umeeT nybrnuyHble KOTUPOBKMU

aKuunin, ONroBbIX 0653aTenbLCTB UNn Npon3BOAHbLIX NHCTPYMEHTOB N 3TU KOTUPOBKU HE MOKa3bIiBAOT NPU3HAKOB 066CLLeHeHI/IF|,

28 CnmCcoK KNoYeBbIX KOMMNaHWi rpynnbl, K KOTOpOﬁ NPUHaANEXUT KOHTPareHT, COCTaBNAeTCA YHpaBnmotu,eﬁ KOMNaHWel CaMoCTOATENbHO.



a TaKXe cly4daeB, Korga KOHTpareHT npoaoinkaeTt 06CJ'Iy>KI/1BaTb [onr nocrne HactynmneHusa cobbITus p,ecboma Yy KoMnaHun

rpynmbl, K KOTOPOW OH NPUHALNEXMT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaXxoasLWuMxcs B aedonTe
[Insa Bcex KnaccoB akTUBOB, HaXOAALUMXCS B COCTOSHWUM AedonTa, cnpasBeanvMeas CTOMMOCTb akTuBa B Clyvae OTCyTCTBUSA
oTYyeTa oLeHLLMKa onpeaenseTcsa B cooTBeTcTBUM ¢ Popmyriont 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMu 1. OueHka cnpa-
BEAIMBON CTOMMOCTW Ha OCHOBAHMW OTYeTa OLEHLUMKA AOMMKHa yYuTbiBaTh BANSHWE AENCTBYHOWMX OrpaHNYNTENBHbBIX Mep,
BBEOEHHbIX B OTHOLLEHUM Briagenbua LeHHbIX Bymar (MHOro nuua, ocylecTBhsoLwero npasa no LueHHslM 6ymaram) nubo
MHOro nuua (opraHnsaumm), B KOTOPOM (KOTOPOW) y4UTBLIBAOTCA Npasa BragenbLa LeHHbIX Bymar, CoCTaBnsoLWmX MMYLLECTBO
MAD, n N MecTo xpaHeHns LieHHbIX Bymar (Npu oLeHKe LeHHbIX Bymar nunu 4oxon0B no HAM).

3.5.1. 3apomKeHHOCTb (PM3NYECKMX NK1L, OLeHMBaeMas A0 HacTynneHns cobbiTuin gedponta ¢ ncnonb3oBaHMeM
Cost Of Risk, ¢ aatbl (Bkntovas) HacTynneHus gedonTta unm npupaBHEHHBIX K HEMY COObITUI oLleHnBaeTcs B obLlem nopsake,
¢ ucnonb3oBaHnem PD u LGD. lNpu aTom 3HayeHne PD ansa takon 3agomKeHHOCTU NPUHMMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT HaxoauTCsl B COCTOSIHUM GaHKpoTCTBa:

3.5.2.1. CToMMOCTb NPVHMMaeTCs paBHOW Hymo No TpeboBaHWAM Ha MoralleHne OCHOBHOrO gosnra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOro HacTynuil) U MPOLEHTOB, 3@ UCKIOYEeHeM A0I1ra, OLLEeHMBaeMOro OLEHLLMKOM 1 obecrneyeHHoro Top-
ryeMmbiMn LeHHbIMX Bymaramu, HeABUXMMOCTbBIO, OMLUMOHHBIM COrnalleHneM, CTPaxoBKOW MO0 MOPYyYUTENbCTBOM TPETbUX
vy, OueHka oueHLMKOM Aonra n obecnevyeHnst AOMKHa NPOBOAMTLCS C YHETOM CPOKOB M BO3MOXHOCTW NOMyYeHus Beinnat
npu peanusaunn obecneverunsi. Ecnn nukBMaaumMoHHasa CTOMMOCTb obecneyeHns onpegenseTcs pac4eTHblM cnocobom, To
CPOKM 1 BO3MOXHOCTb MOMyYeHNs BbINnaT npu peanv3aummn obecneveHms onpegensercs Ha ocHoBe 060CHOBaHHOTMO aKCMepT-
HOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBnsioLLen KOMNaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCA PaBHOW HYIMIO MO BCEM BbiNyckam AOMroBbIX LieHHbIX Bymar aMuTeHTa, BCeM
nMerLMMca TpeboBaHMAM K SMUTEHTY MO BCEM BbiNyckaM LieHHbIX Bymar, Bkntoyas TpeboBaHusa Ha BbinmnaTy KyNOHHOro A0-
X0Aa 3a npeablaylime KyrnoHHble nepuoabl, 0ObABMAEHHbIX, HO HE MOMyYeHHbIX AUBUAEHO0B, BCeM npoyum TpeboBaHusam K
KOHTpareHTy, 3a UCKMNIOYEHNeM CriydaeB, Korga y AaHHoro TpeboBaHus (BbiMycka LieHHbIX Bymar) MMeloTCs pbIHOYHbIE KOTU-
POBKM MO0 UMEETCHA OTHET OLIEHLLMKA AaTa OLEHKN Mo KOTOpoMmy He 6onee 6 mec. oo aatel pacdeta CHA, co3gaHHbIn nocne
Havana npouenypbl 6aHKpoTCTBa.

B cnyyae ncnonb3oBaHmsa oT4yeTa OLEHLLMKa NpU NOSIBIIEHNN HOBON MHAOPMaLMM O CHDKEHUM BO3MOXHOCTH BOCTpe-
60BaHVS 3a40IMKEHHOCTM UINN CHYDKEHMM OLLEHKM NOTEHLMANbHbIX CYMM K MOMyYeHMWIO yNpaBnsoLwwas KOMnaHus JOMmKHa B CPOK
He Gonee 2 Hegenb MNONYy4YNTb HOBbIA OTYET OLEHLUMKa, MO0 NpM3HaTe CTOMMOCTb 38[40MKEHHOCTM PAaBHON HYTHO.

3.5.3. O06s3aTenbCTBa KOHTPAreHTOB MO LEHHbIM GymMaram B MHOCTPaHHOWM BamntoTe OLEHMBAIOTCS CreayroLlum
obpasom:

LGD no obssaTtensctBam Nno LeHHbIM Bymaram KOHTpareHToB onpefenseTcs B COOTBETCTBUM C TpeboBaHMAMM noa-

MYHKTOB HWDKE, 38 MCKITIOYEHUEM CIy4aeB HanMyns KOTUPOBKWU OOMNTOBOro obs3aTenbCTBa KOHTPAreHTa unmu KoTmpo-

BOK MHOTO MyGnunyHoro gonra (LeHHbIX 6ymar) 4aHHOrO KOHTpareHTa ¢ aHarnormyHbIMU YCroBUAMUW MO MECTY XpaHEHNUs!

LieHHbIX Bymar n BO3MOXXHOCTSIMU MoralleHnsi 06513aTenbCTB MO BbiNnaTe KynoHOB U ANBUAEHAO0B B pybnsx B COOT-

BETCTBUM C AENCTBYIOLWUM 3akoHogaTensctsoM PP — B atom cniyyae LGD moxXeT onpeaensaTbCa B COOTBETCTBUM C

n.5.12 Hactoswero Mpunoxenus.

3.5.3.1. Obsi3aTenbcTBa MO LeHHBIM Bymaram B UHOCTPAHHOW BanioTe, B TOM Y/CHe NO BbiNaTte KyNnoHoB U
AVBMAEHOOB, B OTHOLLUEHUN LieHHbIX Gymar, XxpaHeHue KOTOPbIX OCYLLECTBNAETCA Ha CHeTe HOMUHANBHOrO AepXaHusa cneuna-
Nn3npoBaHHoro aenosmtapus, otkpbitoro B HKO AO HP[, 1 no koTopbim BbiNnaTta He MOXeT ObITb Npov3BeaeHa B pyonsax B
COOTBETCTBUW C AENCTBYIOLLUMM 3aKoHOAaTeNbCTBOM P®, ¢ AaTbl NpM3HaHUS B UMYLLLECTBE NaeBOro MHBECTULIMOHHOTO hoHaa

NPU3HAIOTCA HAXoOALMMMUCH B COCTOAHMM AedonTa, LGD no atum o6s3aTenscTBam npuHumaeTcs pasHbiM 100%.



3.5.3.2. O6s13aTenbCTBa, B TOM YKCIE MO BbiNfaTte KyNnoHOB U AMBUMAEHAOB, B OTHOLUEHUM LIEHHBLIX Bymar,
XpaHeHMe KOTOPbIX OCYLLECTBISIETCS HA CYETe HOMUHANBHOIO AepXXaHns cneLmanu3npoBaHHOro 4eno3vTapusi, OTKPLITOro B
HKO AO HP[, v Beinnata no KOTopbiM MOXeT ObiTb Npon3BeaeHa B pybnsix B COOTBETCTBUM C AEWCTBYIOLLMM 3aKoHoAaTe b-
ctBom PO, ¢ gaThl NpM3HaHMsa B UMYLLLECTBE NaeBOro MHBECTULIMOHHOIO boHaa oueHuBalTCs B obLem nopsake, yCTaHoB-
nexHom MNCYA MN®, npu atom ¢ gaTbl HacTynnexwus gedgonta cornacHo NCYA MNP LGD no atum obsszatenscTsam NpuHU-
maeTcsa paBHbiM 100%. B criyyae ecnv npsiMo nnv KOCBEHHO cTana Habnogaema unu AocTynHa MHgopmaums O ToM, YTO
obsAsaTenbcTBa OyAyT noralleHbl B onpeaerneHHbln CPoK, B TOM Yncne B pybnsax B CyMMe, 3KBUBANEHTHOW CTOMMOCTU obs3a-
TenbCTB B MHOCTPaHHOW BamnoTe, CPOK HAcTynneHns aedonrta MoxXeT ObiTb U3MEHEH (YBENUYEH UIN YMEHbLLEH B COOTBET-
CTBWM C MONYy4EHHOWN MHpOopMaLMelt) Ha OCHOBaHMM 3KCMEPTHOTO (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBNSIOLLEN KOMMaHWK.

3.5.3.3. Obsa3aTenbCcTBa, B TOM YMCe MO BbiNnaTte KynoHOB W AMBUAEHOOB, B OTHOLUEHUU LieHHbIX Bymar,
XpaHeHne KOTOpbIX OCYLLLECTBNSAETCS HA cHeTe HOMUHANBHOMO AepXaHus CneumanmMampoBaHHOro Aeno3vTapusi, OTKPbITOro B
UHbIX Aenosutapusix, kpome HKO AO HP[, oueHuBatoTca B o6wem nopsake, yctaHoBneHHom MNMCYA MUN®. C gaTel, korga
NPSIMO UM KOCBEHHO cTana Habnwogaema wnv JocTynHa nHopmaumsa o Tom, 4To 06a3aTenscTBa He ByayT noralleHsl B pe-
3ynbTate cobbITUi, ykadaHHbIX B M. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA Haxo4AWMMUCa B COCTOSHUM aedonTta n LGD
no aTum obsi3aTtenscTBam NnpuHNMaeTcs paBHbiM 100% (peLueHne odopMnaeTcs aKkCnepTHBIM (MOTUBMPOBAHHbBIM) CY>KOEHUEM

YnpaBnstoLen KoMnaHmu).

3.6. Bbixoa u3 coctosiHina gedonTta (nepexos BO3MOXeH TONbLKO B COCTOAHWe obecLeHeHus1).

3af0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CriefyoLwmx crnyyasx:

3.6.1. B cnyyae pecTpyKkTypusauum AedonTHOM 3aJ0MKEHHOCTH KOHTpareHTa nepe hoHaoM nocne cobbiTus nep-
BOro obcnyxusaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMMnaHui rpynnbl, K KOTOPOW NpuHaane-
XWUT KOHTPareHT — nocrne ny6numyHoro o6bsaBNeHnst 0 pecTpykTypu3aum nubo M1MpoBOM COrnalleHuun.

3.6.3. B cny4yae Bo306HOBNEHNsSI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cny4ae nony4eHus MHGOpPMaLMmM O NPeKpaLLEHNM YrONOBHOIO NpecnefoBaHnsl KOHTpareHTa nyTeM onpas-
AartenbHoro npurosopa nnbo npekpaleHns Aena, a Takke B criyyae npekpaiweHus gena o 6aHkportctse. MNpu atom Ynpasns-
owas komnaHus obs3aHa NpoBeCcTn OUEeHKY (DMHAHCOBOIO COCTOSIHUSI C YY4ETOM M3BECTHBIX UMW MpeanonaraemMbix yCroBui
MUPOBOrO CornalleHus.

3.6.5. B cnyyae nosiBreHusi KOHTpareHTa - M3n4ecKkoro nuua, o6bABNEHHOrO paHee nponaswum 6e3 Bectu, 1

BO30OHOBEHNS! OGCJ'Iy)KVIBaHMFI 3a40JIKEeHHOCTN.

1.1.7. HHpopmayus o ebissesieHHbIX cOBbIMuUsX, NpupasHU8aeMbix k 0eghosimy u o ebixo0e KOHmMpazeHma
u3 cocmosiHusi Geghonima, npedocmaesnisiemcsi Ynpaensiow,eli komnaHuel e CneyuanusupoeaHHbIll deno3umapul
He no3dHee cnedyrouje2o paboqe20 OHs1 3a Aamoli 03HUKHOBEHUSI MaKo20 cobbimus (npu ycsoeuu, Ymo uHgopma-
yusi 0 803HUKHOBEHUU Mako2o cobbimusi NPsIMO Uslu KOC8eHHO Habnrdaema Ynpaensowel komnaHueul).

1.1.8.

Pasgen 4. Nopsgok onpeaenexns PD no 3ag0mKeHHOCTU KOPUANYECKUX TNLL.

4, OT1anbl onpeaeneHus BepositHocTh AeconTa (PD) no 3ag0/mKeHHOCTU KOPUANYECKUX NULL:
1) onpepensieTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu HeobXoAMMOCTU OCYLLECTBMAETCA KOPPEKTUPOBKA Ha 06ecLieHEHNE;
3) B MPeayCMOTPEHHbIX HACTOSILLMM Pasaenom criydasix ocyLecTBASeTCs 4ONONHUTENbHAs KOPPEKTUPOBKa Ha

CPOK AEHEXHOro noToka, K KOTOpoMy 6y,u,eT NPUMEHATLCA JaHHast BEPOSATHOCTb AedonTta



4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpeaensieTcA cneayrowmMMmM MeToaamMu:

4.1.1.

B cnyyae Hannumsa y poCCMIMCKOro KOHTpareHTa penTuHra OgHOro 13 POCCUNCKMX PENTUHIOBbLIX areHTCTB NPUMEHs-
eTcs 3HaveHve PD, onpefeneHHoe pocCUNCKUM perdTuHroBbiM areHTctBoM AO «QkcnepT PA»29 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa no peNTUHIOBBIM KaTEFOPUSIM HaLMOHAbHOW POCCUICKON PENTUHIOBON LUKarnbl AreHTCTBa
ANns Bcex 06bEKTOB PerTuHra, KpOMe CTPYKTYPHBLIX 06nuraumMin 1 UHCTPYMEHTOB CTPYKTYPHOrO (hMHAHCMPOBaHMA» B COCTaBe
akTyanbHoOro otyeTa 06 NCTOPMYECKNX AaHHbIX 06 YPOBHSX AedonTa No PeNTUHIOBbIM KaTeropusMm NpMMeHsemMblX PENTUHO-
BbIX Wkan. ctounuk: https://raexpert.ru/.

[Mpun aToM B Crnyyae Hannunst y KOHTpPareHTa HeCKONbKUX PENTUHIOB, NPUCBOEHHbIX Pa3HbIMW POCCUNCKUMU PENTUH-
roBbIMW areHTCTBamu, BbIOMPaeTCs HauMeEHbLUMIN PEVTUHT U3 aKTyanbHbIX U COOTHOCUTCA ¢ perTuHrom AO «3JkcnepT PA» B
cootBeTcTBUM C lNpunoxernnem [ k HacToswemy Mpunoxennto. [Ana otobpaHHoro pevituHra ot AO «3kcnept PA» BbiGupa-

eTCcHa CooTBETCTBYIOLLEE 3Ha4YeHne PD no ykasaHHOW BbiLle Tabnuue ons cpoka 1 rog.

4.1.2. B cnyyae Hanuuus y WHOCTPAHHOIO KOHTpareHTa pevTvHra OOHOM0 M3 MEXAYHapOAHbIX PEeNTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HaveHne PD oT areHTcTBa Moody’s Ha OCHOBaHWUM NyBMMYHbBIX AOCTYMHBIX AaHHbIX MO BEPOSITHOCTAM
pedonta (PD) 4epes conocTtaBneHne penTUHroB B cooTBeTcTBUU C lNMpunoxeHnem [. Mpu 3TOM B crniyyae Hanuumsi y KOHTp-
areHTa HEeCKONbKUX PEWTUHIOB, MPWCBOEHHBLIX Pa3HbIMW MEXAYHapOAHbIMW PENTUHIOBBIMW areHTcTBaMu, BbibupaeTcs
HanMeHbLUWIN PENTUHT 1 MO HEMY Yepes COoMoCTaBieHNne PENTUHIOB B cCOOTBeTCTBUM C lNpunoxexHnem [] onpedenseTcs Benu-
ynHa PD ans cpoka 1 roga.

4.1.3. B cnyyae oTcyTCTBMSA y KOHTpareHTa periTuHra v Hanmmuusi BbinyckoB obnuraumii BeposiTHOCTb AedhonTa
(PD) moxeT 6bITb OnpefeneHa - No OLeHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeauTHbIN cnped obnuraumin gaHHoro
KOHTpareHTa B cooTBeTCcTBUM C lNpunoxerHmnem B k HacToswemy Mpunoxeruto.

4.1.4. B cnyyae oTcyTCTBMA Y KOHTpareHTa penTuHra n oTCyTCTBMSA BbINMYCKOB obnurauui 3HaveHne PD onpepe-
nseTcsa B cnedyloLiem nopsiake:

4.1.4.1. [nsA KpynHbIX KOHTPAreHToB, He oTHocsAwwmxca kK MCB (Bbipydka 4 mnpg py6. n 6onee B rog), B cnyyae
OTCYTCTBUSI PENTMHIa OAHOIO M3 POCCUNCKUX PENTUHIOBBIX areHTCTB MPUMEHAETCH CPeAHAS BEPOATHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro Ny6rMYHOro JOCTYMHOro oT4YeTa Mo eXerogHoMy UccrneaoBa-
HUWIO KopnopaTuBHbIX AedonTos (Annual default study) ¢ npymeHeHnem cCOOTBETCTBUS YPOBHEW PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca sHavenne PD ansa cpoka 1
roa;

4.1.4.2. [Onsa npeanpuatun MCB (mManbin n cpeaHuii busHec nnm cybbekTbl Manoro U CpeaHero npeanpuHumarens-
CTBa) NPMMEHSIETCS CTaTUCTUYECKNI YCPEeAHEHHbIV nokasaTenb A4edonToB B 3aBMCMMOCTM OT OTpacnu, NpuBeaeHHbIn B MNpu-
noxenum I'. FOpuanyeckoe nuuo oTHocuTCs K kateropun MCB B criydae, ecnu Ha AaTy OLEHKW YUCNIUTCHA B €4MHOM peecTpe
CyOBLEKTOB Marnoro u cpegHero npeanpuHumartensctsa30 Unm ecnuv ero Bblpyyka coctaBnset meHee 4 mnpg. py6. B roa. Mpu
OTCYTCTBUM MHOPMaLMN B €AMHOM peecTpe CyObeKkToB Maroro 1 cpegHero npeanpuHMMaTensCcTBa U uHdopMaumm o Benu-
Y/He rof0BON BbIPYYKM KOHTPAreHT MoXeT OblTb OTHeceT k kaTeropum MCB Ha ocHOBaHWMM 3KCnepTHOro (MOTMBMPOBaHHOIO)

cyXaeHus YnpasnsioLen KomnaHuu.

29 Ecnu 8 kauectse 3HaueHus PD 41a peiTUHIOBOM KaTeropun AAA PeiiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C yKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHMU UAN UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpMHMMAEeTCA PaBHbIM HY/O.

30 https://rmsp.nalog.ru/
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4.1.4.3. B cnydyae, eCcnum HEBO3MOXHO MAEHTUMUMPOBaTL NPUHAANEXHOCTb KOHTPareHTa onpeaeneHHoro Tuna K
KpynHomy 6usHecy nnm MCB (Hanpumep, TepputopuanbHbii AenapTameHT douHaHcos, OIYT, MYT u T.0., He uMmetowme pen-

TVIHI'a), TaKOW KOHTpareHT OTHOCUTCS K KaTeropum KpymnHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BeposaTHOoCTU AedonTta B OTHOLIEHMN 06eCLieHeHHOM 3a0MKEeHHOCTH, He HaxoAas-
wenca B aecdonTe.

4.2.1. [ns obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBASETCS B crneayoLemM
nopsiake:

4.2.1.1. Tlpu ncnonb3oBaHN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUSA peTuHra Ha 1 cTyneHb. [o-
HWXeHue Ha Bornbluee KONMYECTBO CTyneHen opopMNAeTcss MOTUBMPOBAHHBLIM CYXXAEHUEM YNpaBnstoLLen KOMNaHUN.

4.2.1.2. [nsa obecLeHeHHON 3a80MKEHHOCTN KPYMHBLIX KOHTPareHToB NUCMONb3yeTcs BEPOATHOCTM AedonTa Ans ca-
MOW XyZALIen penTuHroBon kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 00a3aTeNbCTBAaM KOHTPAreHToB-ou3nyecknx nuy npumeHsietcss CoR, paccunmTaHHbIn
ons ctagun 2.

4.2.1.4. Tpwn oueHke anss MCB, ons KoTopbIX He onuncaH cnocob pacyeTta, BeposaTHOCTL AedhonTta 6epeTcst paBHON
cpefHen BenuunHe Mexay 1 1 BeposiTHOCTbIo AedonTa ANnst He 06ecLLEeHEHHOro akTUBa/3a40IMKEHHOCTM C OKpYrieHnem ao 4
3HaKOB Mocne 3ansaTow.

4.2.2. [na o6GecueHeHHbIX NPOCPOYEHHbIX AEHEXHBIX NOTOKOB31 BEPOATHOCTbL AedonTa paccuMTbiBaeTCsl B CO-

oTtBeTcTBUM ¢ opmyrnon 3:

®dopmyna 3.

PD(t)ipocpouy = PD + * (1 — PD)

T+1

roe

t — CPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AedonTa Ansi NPOCPOYEHHON Ha t AHEN 3a40IMKEHHOCTU C MOMEHTa MPU3HaHUA NPocpo-
YEHHOWN 3a0/MKEHHOCTU HE OnepauuoHHON. MNonyyeHHoe 3HavYeHne onpeaenseTcs Ao 4 3HAKOB NOCne 3ansTow.

T — CPOK Ana NPU3HAHMSA JAHHOMO TUNa 3a40fMKEHHOCTU A4edONnTHON,

PD onpepnenseTcst N0 KOHTpareHTy Ha MOMEHT nepes BO3HWKHOBEHMEM NPOCPOYKM (ECNN Y akTUBA He ObIfio COOTBET-
CTBYIOLLIEN BEPOATHOCTM AechonTa, TO OHa pacCUMTbIBAETCS HA AeHb Nepes HapyLleHMeM CpoKa UCMOoNTHeHMs 06513aTenbCTB):

- B Cryyae, ecnu Mo KOHTpareHTy OTCYTCTBYHOT NPU3HaKu 0becLeHeHNs UHble, YEM NPOCPOYEHHAsT 3aJ0MKEHHOCTb -
kak rogoBas PD B cooTBeTcTBUM C N.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMEerTCS LOMNOMNHUTENbHbIE NPU3HakM obecleHeHns - kak rogosast PD, gononHu-
TernbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBMM C N.4.2.1.

4.3. B cny4yae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBIieHbI NPU3HaKU o6ecLeHeHUs1, UMeeTcs Of4HO-
BPEMEHHO HECKOJIbKO 3a0ImKeHHOCcTeN, To PD KOHTpareHTa npMHUMaeTcs paBHOW HaMbonblueMy 3Ha4eHuto u3 PD,
paccyuTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXXgomy U3 obecLeHeHHbIX NPOCPOYEeHHbIX 06s3a-
TenbCTB, 4OCTaTO4YHO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCH K AAHHOMY 0653aTenbCTBY,

C HauMGonbLKMM CPOKOM Npocpoyku. MonyyeHHoe Takum o6pa3om 3HavyeHue PD KOHTpareHTa NPUMMEHSIETCA KO BCEM

31 VickntoueHne cocTaBaAET 3340/KEHHOCT, 0BECLIEHEHE MO KOTOPOIi PACCUNTBIBAIOCH PAHEE C MOMOLLBIO AaHHbIX no Cost of Risk no noprdensm

6aHKoB.



obs3zaTtenbcTBam KOHTpareHTa, nocrie 4ero no HenNpPoCpo4YeHHbIM AeHEeXHbIM NOTOKaM AOMNONMHUTENMTbHO KOPPEeKTUpy-

€TCA Ha CPOK AEHEXXHOro NoToka B COOTBETCTBUMU C N.4.4.

4.4. KoppektupoBka BeposATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Anga kaxgoro OeHeXHOoro notoka paccuntoiBaetca PD, ucxoga ns PD koHTpareHTa (onpeaeneHHoro B CooT-
BeTCTBUM C Nn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 HacToswero MNpunoxeHnst), CKOPPEKTMPOBAHHOTO Ha CPOK AEHEeX-

HOro noToka:

. KoppekTnpoBka Ha CpoK OEHEXHOro NoToka He OCyLLEeCTBNAEeTCA O MOMEHTa NepBoro noraweHus no 3a-
AOIMKEHHOCTU, B CryyYae, ecniv CPpokK A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb Ae-
chonTa KOHTpareHTa NpeBbILLaeT BEPOATHOCTb AedonTa Anst HauxXyaLero peiTuHrosoro rpeiiaa (Ca-C)®? no gaHHbIM oTyeTa
(Annual default study) penTuHrosoro areHtcTea Moody’s (ans opugnyeckux nuu, He asnsawowmMmmca MCB) nnm Hauxygwen
BEPOATHOCTW fAedponTa ANd Takoro KOHTpareHTa ns kateropum MCB (npv oTCyTCTBUM NPOCPOYEHHBIX AEHEXHbIX NOTOKOB, Bbl-
BOASLUMX 33A0MKEHHOCTb M3 COCTOSHNSA ONepaLyoHHOW);

o KoppekTupoBka Ha CpoK AeHeXHOro NoToka He OCyLLIeCTBNSETCA, B Clyvae, €Cnn CPoK A0 AaTbl AEHEXHOro
noToka He mpesbiwaeT 1 roga oT AaTtbl OLEHKM U Yy KOHTpareHTa MMeLTCA NPOCPOYEHHbIE AeHeXHble MOTOKM, BblBOASLLME
3a0MKEHHOCTb N3 COCTOSAHMSA OnepaLlyoHHON.

B cnyvae, ecnu koppektupoBka PD Ha CPOK AeHEXHOro MoToKa He OCYLLEeCTBNSeTCs, BepOSTHOCTb AedonTta Ans
AeHexHoro notoka (PD(Tn)) npMHMMaeTcst paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK AEHEXHOro NoToka ucnonb3yeTca opmyna pacyeTa Be-

posTHOCTW AedhonTa No NoAxoAy OUEHKM UHTeHcMBHOCTM (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedonTa No MeToay OLUEeHKA UHTEHCUBHOCTHU.

Tn
PDrp, =1—(1—PD)365
roe,
PD — BepoATHOCTb AedonTa KOHTpareHTa, paccymTaHHas B COOTBETCTBUM € n.4.1-4.3,;
Tn — KONMYECTBO KaneHaapHbIX AHEW A0 NoralleHnst JEHEXHOro NoToka.

3HayeHune PDy,, OKpyrnaeTcs 0o 4 3HAKOB MOCHe 3ansiTon B JONAX N A0 2 3HAKOB NOCIe 3ansTon B MPOLEHTax.

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaeTCsA B COOTBETCTBMU ¢ Tabnuvuen 1 Mpunoxenua 1.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickoin depe-
pauun, NPUCBOEHHOrO POCCUMCKUM PENTUHIOBBIM areHTCTBOM MO HaLMOHAaNbHOW PENTUHIOBON LuKane v (MnvM) MHOCTPaHHbLIM
PENTUHIOBBIM areHTCTBOM NO MEXAyHapOAHOW PENTUHIOBOW LUKane.

4.5.3. CoOTBETCTBME PENTUMHIOB NEpPECMATPUBAETCA B Cllyvyae WU3MEHEHWUs PENTUMHIOBbLIX LUKaN PEeNTMHrOBbIX

areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

32 BepoATHOCTb Aed0NTa MOXKET NPEBLILLATL BEPOATHOCTb AedONTa 417 HAUXYALLEN KAaTEFOPUM KAauecTsa, B C/ly4ae BbiBNEHUA NPU3HAKOB 0becLeHeHNs
B OTHOLUEHWUM KOHTpareHTa.



4.6.1. [ns onpedeneHunsi KPEQUTHOIO PeNTUHIra MHOCTPAHHOTO KOHTPAreHTa MCnonb3yTCH KPeAUTHbIE PENTUHIU
MeXayHapOAHbIX PENTUHIOBbLIX areHTCTB. [pn onpegeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPAareHToB NCMNOoMb3YHTCS
KPeAMTHbIE PEATUHIN POCCUNCKNX PEATUHIOBBIX areHTCTB.

4.6.2. B uensax HacToswero MNpunoxeHns CNonb3yeTcs KPeAUTHBIN PEVTUHT MO LUKane perTUHIOBOro areHTCTBa,

COOTBeTCTByPOLLl,eIZ BanTe OCHOBHOro gonra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosHun gecdonta, PD ycTaHaBnMBaeTcA paBHom 1.

4.8. [Onsa 3apomKkeHHOCTU, oGecneYyeHHOW NOPYUYMTENIbCTBOM, rapaHTuei, ONLUUOHHbLIM COrnalleHueM B OT-
CYTCTBUM NPOCPOYEHHbIX 06A3aTENbLCTB KOHTpareHTa, ncnonbayetcs PD nopyyuTens, rapaHTa, KoHTpareHTa no ornuMoHHOMY
cornalleHuto Ha oGecnedYeHHyH YacTb 3a40/MKEHHOCTU, ecniu PD KoHTpareHTa - GonbLue.

Ecnu nopyumtenem no 3afoiKeHHOCTU (PM3NYECKOro NuLa BbICTynaeT PUANYECcKoe ML, TO UCMONb3yeTcs
HaMMeHbLUee 13 rofoBbIX 3HaYeHWi nokasatenen CoR gomkHuka u PD*LGD nopy4uutens. MopyuntenscTea ousmnyeckux nuuy,
He MPYHUMaIOTCH B pacyer.

[ns 3ag0mkeHHOCTH, obecrneyeHHON CTPaxoBKOW UMK 3aroroM, Ucrorb3aytoTces PD AoMmkHUKa Mo AOroBopy (akTusy).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PeNTUHIOB POCCUNCKUX U MeXAYHapPOAHbIX PEeNTUHIOBbIX areHTCTB (B TOM
yucne Npu nepexoae K penTuHram Yyepes KoTMPOBKM 0Bnurauuii) 1 MCNonb30BaHNK AN KPYMnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpenenseTca Ha OCHOBaHWM akTyarnbHbIX MyONMYHBLIX AOCTYMHBLIX AAHHbBIX M3 OTYeTa PENTUHIOBOrO areHTCTBa
Moody’s no exxerogHoMy uccrnefoBaHuio KoprnopaTtusHbix AedontoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga® Ha ropusoHTe 1 rog B COOTBETCTBUMN C NPUHAOMEXHOCTLIO
COMOCTaBIEHHOrO PerTUHra KOHTpareHTa K rpynne pernTUHIoB, Ans KOTOpbIX onpeaenseTcsa Recovery rate.

YKa3aHHbIN NYyHKT NPUMEHSAETCS TONbKO B Criydyae HEBO3MOXHOCTU onpegeneHusa LGD B cooTBeTcTBUM C M.
5.12.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTBMM 06ecneyeHusi, MMEKLEro IMKBUAALNMOHHYIO CTOU-
MOCTb, NpUHUMaeTcs paBHbIM 100%.

5.3. LGD B npouUeHTHOM OTHOLLEHUM C y4ETOM obecneyeHms onpeaenseTcs Kak OTHOLEHUe Makcumyma mexay 0
N Pa3HOCTbIO CYMMbIl 3a0IDKEHHOCTU (ONpeaensiemMon kak cyMmma hakTUYEeCKOW 3a10MMKEHHOCTM N HAYUCTIEHHBIX MPOLEHTOB
Ha [gaTy OLEHKW) 1 NMUKBUAALMOHHOW CTOMMOCTH 06ecneyveHns K CyMMe 3af0JIKEHHOCTU.

5.4. [na 3apormkeHHOCTWN, 06ecneyeHHON NopyvMTENBbCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHNEM MCNosb3y-
etca LGD nopyuutens, rapaHTa, KOHTpareHTa fno ornuyMOHHOMY COrfalleHnio Ha obecneyvyeHHyro YacTb 3aJ40IMKEHHOCTM, eCnm
PD koHTpareHTa no goroopy 6onblue. Ecnu nopyuntenem no 3agoimkeHHOCTN oU3MYECKoro nuua BbICTyNaeT puanyeckoe
NULLO, TO UCMONb3YETCst HAUMEHbLUEE U3 ro0BbIX 3Ha4YeHU nokasartenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbI NoaxoA NPUMEHSETCH A0 BO3HUKHOBEHMUS (hakTU4eCKOM NMPOCPOYKM MCMOMHEHUSA 06A3aTenbCTB KOHTPAreHToM.

nOpyHMTeJ‘IbCTBa OM3MYECKNX NINL, HE NPUHUMAIOTCS B pacyeT.

33 Ecnmn B Ny6AMKYeEMbIX MaTepuanax pemTMHroBbIX areHTCTB MCMosib3yeTcs nokasartenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBIN areHTCTBaMM AN Kax-
[0ro penTUHra B eXeroAHblxX NCCNefoBaHUAX.



5.5. [Ins 3apormkeHHocTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUsl, B Crly4ae ecriv TakoW JA0roBop 3aKiioyYeH Co
CTpPaxoBOM KOMMNaHUen, uMmetoLen ypoBeHb perTuHra He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaunoHanbLHOM LIKane
ana Poccuiickon ®efepauuy nnu BxogsLien B CNMCOK 0J0BpEeHHbIX ANs CTpaxoBaHWUsA HeABMXMMOCTY MobbiM 13 6aHKoB,
ykasaHHbIX B [MpunoxeHun b, obecneyeHne npvHMMaeTCcsa Ha BCIO CyMMy CTpaxoBku 6e3 anckoHTupoBaHusa (Popmyna 5 He
npumeHseTcs).

5.6. B wuHOM cnyyae, ucnonbsyeTcs OWCKOHTMPOBaHHAs Cymma CTpaxoBku. [Mopsagok onpepeneHus AWCKOHTA
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) yKasaH B onncaHnv copmynsl 5.

5.7. B kayecTBe NMKBMOALMOHHOMW CTOMMOCTU OBecneYveHns NpuHMMaeTcs AUCKOHTMPOBaHHas cnpaseanveas
cToMmocCTb obecneveHus / CTpaxoBku No opmyrne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanmBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

P - cnpaBeanveasi CToMMOCTb oGecneyeHunsi, onpegeneHHas B COOTBETCTBUM C HacTosiwmmm MNMpaBunamu onpeae-
nexust CHA / cymma noKpbITUSt 3aL0IKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONNYECTBO AHEN OT AaThl onpegeneHns CHA go AaTtbl oXnaaemoro nocTynneHus obecrneyeHus B criyvyae
HapyLLeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBuam aorosopa. KonvyectBo aHen MoxeT GbiTb onpeaeneHo Ha oc-
HOBaHUW 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXOEHWS YyNpaBnsAoLWen KOMNaHn, eCnn CPOK HEBO3MOXHO YCTaHOBUTb OfHO-
3Ha4yHO, NCXoas U3 YCNOBUIM JOroBoOpa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[Ons 3agormkeHHoCcTH, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbLIM CcyxaeHneM. Cpok nonyyeHus
OEHEXHbIX CPEeACTB, NONYyYEHHbIX OT peanu3auun npeameTta 3anora, onpeaensieTcs ucxogs M3 ycnosui AoroeBopa 3anora u
CYLLHOCTU NpeAMeTa 3arnora.

[nsi 3agomkeHHoCTN, obecrnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C yHeToM CPOKOB BbInnathl No o-
roBOPY CTPaxoBaHMSA NPU HACTYMNeHUn AedonTa KOHTpareHTa (NpM3HaHnM KOHTpareHTa HennaTeXxecnocobHbIM) Unu Ha OC-
HOBaHNM MOTMBUPOBAHHOIO CYXAEHMUS YNpaBrsiolle KOMMNaHU1, eCnim CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3HaYHO, UCXOASA U3 YCITOBMI J0roBopa.

[ns cnyyaeB cyaebHbIx pa3bupaTtenbCTB (NNaHMpyeMbiX Uy TEKYLLMX) C 3anorogaterniem unm CTPaxoBLUMKOM, CPOK
He MOXeT COCTaBMNsATb MeHee 6 MecsLeB.

discount — AMCKOHT, onpeaensiembl B crieaytoLem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LieHHbIMKU Bymaramu:

e [ns LeHHbIX Bymar, ncnonb3dyembix Ans obecneyeHms no caenkam PEMO Ha MockoBckon 6upke — cOOTBETCTBY-
oM guckoHT ana caenok PEMO34;

e [N aKuWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX HAa OpPraHN30BaHHbIX pbiHKkax ctpaH OJCP:

o BXOAAWMX B mHAeKchbl akuuin ctpaH OOCP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
Oupke U3 Tpex akumi ¢ cambiM 6M3kMM No ob6LeMy cpegHeEMeCsYHbIM 3a nocneaHue 6 mec. o6opoTom;
O He BXogsawmx B nHaekcol akumm ctpadH OCP — kak MakcumarnbHbIn AUCKOHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumamu us niaekca MMBE;

34 Ans akumui - puck-napameTp A1A 3-r0 AManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccuutbiBaemblit AO «HKL» ansa cootseTcTByOwWei Bymaru; ans
o6auraumin — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHun LeHbl), paccuntbiBaembliii AO «HKL».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PENTUHIOBBLIX areHTCTB — Kak cpeaHuiA AUCKOHT ansi caenok PEMO Ha
MockoBckon 6upxe u3 cnucka Tpex obnurauui, o6nagarlmx TakvM Xe PEVTUHIOM (TMBO0 MeHbLUMM, NpY OTCYTCTBUM paB-
HbIX) U camol 6nn3Kor atopaumen.

JInkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LLeHHbIX Bymar, foner B yCTaBHOM KanuTarne iopuanyeckux nvy, onpege-
NSEeTCA Ha OCHOBAHUM OTYETa OLEHLLMKA.

B oTHOLlEHMM 3a00mKeHHOCTH, o6ecneyYyeHHON 4OroBOPOM CTpPaxoBaHus (3a UCKMYEHEeM Crny4asl, yka3aHHOro B M.
5.5.):

e Ecnun cTpaxoBon koMnaHum npnuceoeH perTuHr ke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHoOW Lwkane
ans Poccuiickon ®efepauny n cTpaxoBasi KOMNaHWst He BXOAWUT B CMMCOK 0000PEHHbIX ANsi CTPaxoBaHUs HEABUXMMOCTU HU
OfHVMM 13 6aHKOB, yka3aHHbIX B [TpunoxeHnn b — AUCKOHT paccunTbIBaeTCA B criedytolem nopsgke: kak PD cTpaxoBow kKom-
naHum * LGD ctpaxoBsou komnaHum. Ot6op PD Ans pentuHra cTpaxoBoW KOMMaHWM OCYLLECTBNSEeTCS B COOTBETCTBUM C MO-
psiLKOM, YCTaHOBNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon kKoMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMNaHWUS He BXOAUT B CMUCOK OA0OPEHHbIX Ans
CTPaxoBaHWsi HEABMXXMMOCTU HN OOHUM 13 BaHKOB, yka3aHHbIX B [MpunoxeHun b, auckoHT paccunTbiBaeTcs kak PD ons pei-
TuHra Caa * LGD. Mpu atom, pa3amep LGD npusHaetcsa paeHbiM 100%. OTt6op PD gnsa pevituHra Caa ocyliectBnsieTcsa B
COOTBETCTBUM C NOPSAKOM, YCTaHOBNEHHbIM B Pa3gene 4.

5.8. Mpun HannMuun nopyunTenbCcTBa (rapaHTUiA, CTPAXOBOK, OMUMOHHBIX COrMaLLeHWIn) PUANYECKUX MWL, HA BCHO
WM YacTb 3aJ0/MKEHHOCTM (CTOMMOCTU akTuBa):

5.8.1. Ecnwu nopyumTenb/rapaHT/CTpaxoBLMK HAXOOUTCS B COCTOAHUN 06EeCLieHEeHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HMKHOBEHWS 3a[j0JPKEHHOCTU, ero 0683aTenbCTBa He NPUHUMAIOTCA B pacyeT.

5.8.2. HeobecneyeHHble 06s3aTenbCTBa Nopy4duTensi/rapaHTa/cTpaxoBLUMKa, HaxoAsLerocd B COCTOSHUW [e-
donTa, He NPMHMMAKOTCA ANs pac4yeTa.

5.8.3. Ob6ecneueHHble 06s3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaroTcsa ¢ y4eToMm obecneyeHus
B COOTBETCTBMU C NMpaBUnamMmu, yCTaHOBIEHHBIMW HACTOSLLMM pa3fernioMm.

5.9. ObecneyveHune, HaxoasLLeecs B 3arore v nNpuHaanexaiee KOHTpareHTy, Haxo4sLWeMycs B COCTOSHUN ae-
donTa (B TOM Yncne B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOSNBKO MO OTHETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MOSy4YeHus 3anora.

5.10. [Onga 3anora Xwnow HeaBWKMMOCTU NIMKBUAALMOHHAS CTOMMOCTb o6ecneyeHnsi onpenensieTcsi, ICXoaa u3s
TeKyLlen cnpaBeanvBon CTOMMOCTH obecneveHns, onpeaeneHHoNn Ha OCHOBaAHMK OTYETa OLEHLLUMKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YMEHbLUEHUSI ANS y4eTa ONCKOHTA B CBSI3W CO CPOKaMW peanu3auum 3anora. Ynpasnsiiowas KOMNaHust akc-
NnepTHbIM (MOTMBUPOBAHHBIM) CY)XXAEHUEM AN HEKOTOPbIX 3ar0roB XWUIMON HEABWXNMOCTU MOXET YCTaHOBUTbL Gonee BbICOKUIA
NPOLIEHT ANCKOHTA.

5.11. [nsa 3anora HEXUIoN, KOMMEPYECKON XNNon35 HEABMKXMMOCTU Y MHOTO MMYLLIECTBA, NMKBUAALMOHHAS CTO-
UMOCTb 0b6ecneveHnst onpeaenseTca NCXOAst M3 CTOMMOCTM 3anora, onpeaeneHHoONM CorMacHoO OLEHKE OLEHLLMKA, CaeNnaHHoM
C Y4eTOM CpoKa M nopsigka nonyvyeHns BO3MeLLeHust B pesynbTaTe obpalleHus B3biCKaHWs M Npoaaxu npeameTa 3arnora B
cnyyae gecponra.

5.12.  Onpegenenne LGD npu Hanu4mMm KOTUPOBOK MO NyGIIMYHOMY JONTY KOHTpareHTa nmbo KoMnaHum n3 rpynnbl

KOHTpareHTta:

35 Hanpumep, roCTUHMLbI, XOCTEbI U T.1M.



5.12.1. B cny4yae geconTta no ny6nuyHoMy Aonry KoHTpareHta nubo KoMnaHum u3 rpynmnbl KOHTpareHTa (ecnv ge-
onT Anst KOHTPareHTa BO3HWK U3-3a AedonTa 3ToM KOMMNaHWW ero rpynmbl, a cama 3afoSKEHHOCTb 00cnyxumBaeTcst 6e3 Hapy-
LUEHWI YCNoBWI Jorosopa) Ans oueHku LGD vcnonb3yoTes (Npy Hanuyimm) KOTMpoBKK nybnunyHoro gonra. OTHoLeHWe nor-
HOM ueHbl (ueHa 3akpbiTus (legal close) unu pac4eTHOW LieHbl MHPOPMALIMOHHBIX areHTCTB + HaKOMNMEHHbIN KYNMOHHBIN A40X04)
K HOMUWHany gonroeoro obsizatenbcTBa MOXeT OblTb MCMOMNb30BaHO Kak oueHka Recovery Rate. LGD B aTom cnydae 6yget
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuumsa KOTMPOBOK Ny6nMYHOro Aonra KOHTpareHTa, HaxoasLuerocs B AedonTe, OTHOLEHWE Nnor-
HoW UeHbl (LeHa 3akpbiTusa (legal close) + HKO) k HoMuHany gonrosoro o6sa3aTenbCcTBa MOXET CUMTaTbCA OLeHKon Recovery
Rate ans koHTpareHTa, LGD B aToM cnyyae 6ynet paBeH 1 — Recovery Rate. [laHHbIi nogxod HENPUMEHUM ONS criydaes
OLEeHKN cybopanNHMPOBAHHOIO Y BEYHOTO A0Nra, ECNY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obasaTtenscraa.

Ona uenen n.5.12. ncnonbayetcs «ueHa 3akpblTns + HKO», No gaHHbIM cneayowmnx UCTOYHUKOB:

e [1na obnuraunii pOCCUACKNX AIMUTEHTOB N 06NMraLMn MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUN KOTOPbIX HE
paccunTbiBalOTCA LieHbl BHEOBUpPXeBOoro peiHka (Hanpumep, ueHa HKO AO HP[ unu ueHsbl nHbIX nHdopma-

LIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYNOHHbLIN 40X04 NO AaHHbIM MockoBcKkon bupxu;

. Onsa uHbIX obnuraumn — cnpaeegnmBas LeHa, onpegeneHHas B COOTBETCTBMM C HacToAwmmm Mpasunamm

onpegeneHnAa CHA, yBeJiM4eHHaa Ha pa3dMep HaKonyieHHOro KynoHHOro goxoaa;

[ns uenen HacTosiLLero pasgena pacyeTHble 3HadeHne Recovery Rate u pacyeTHoe 3HaveHne LGD okpyrnseTcs 4o 2 3HaKoB
nocrne 3anaTon B MPOLEHTHOM BbIpa)XeHWUM U 4 3HaKOB Mocrne 3anaTon B JoNAX. 3HaYeHns, onpeaeneHHble PeTUHIOBBbIMU

areHTcTBamMu B OTHoLLeHMM Recovery Rate ncnonbe3yotca 6e3 OKpyrneHusa c yKa3aHHOI7I TOYHOCTbHO.

UHpopmayus o yeHHbIx 6yMazax, ucrnosib3yeMbix 8 pamKkax Hacmosiuje2o pasdesna, npedocmassisiemcsi
Ynpaensiroweli koMnaHueu 8 crieyuanu3upoeaHHbil deno3umapull He No30Hee paboyezo OHs, criedyrouje2o
3a damoli, Mo cocmosiHUO Ha komopyro onpedesisemcsi cnpasedsnueasi cmouMocmsb akmuea 8 coomeem-

cmeuu ¢ Hacmosiujeli MemodJdukKoll.

Paspnen 6. Pacuyet COR.

6. MNpu ncnonb3oBaHUU ANA pacuyeTa cnpaBeAsIMBOM CTOUMOCTU C YYEeTOM KPeAUTHOro pMcka AaHHbIX
6aHKOB MU UHbIX OpraHu3auui YnpaBnsolasa KOMNaHUA yYuTbIBaeT crneaylolime nonoXeHus:

6.1. MNoa Heobecne4yeHHON 3aA0MKEHHOCTbLIO B LieNIAX HacTosAWeEero pasgerna NoHMMaeTcs 3af0/NKeHHOCTb
comsnyeckoro nuua 3a UCKNIOYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOWN 3aroroM XXUnowu HeaBMXMMOCTH (MNoTeKa).

6.2. Mpwn ucnonb3oBaHUM faHHbIX 06 obecLEeHEeHHOW 3a40MKEHHOCTN YNpaBnsiowas KOMNaHuA y4nTbl-
BaeT xapakTep o6ecLieHeHUs UMeloLLeNCA 3aA0MKEHHOCTH, B TOM YNCHE CPOK NPOCPOUKM.

6.3. NMokasatenu Cost of Risk (CoR), ucnonbayemsie gnsa pacyeta cnpaBeafiMBoA CTOMMOCTU 3a40SKeH-
HOCTU (PM3NYECKUX NNLL.

Onsa uenewn pacyeta Cost of Risk B oTHOLEHNM HeobecneyeHHbIX NpaB TpeboBaHUst K PU3NYECKUM NMLAM UCNOMb3Y-

I0TCS AaHHble oT4yeTHocTM MCPO 3a 2024 r. MAO CbepbaHk.

[lNsi OLEeHKM cTaHOapTHbLIX aKTMBOB MCMOSb3yeTcs 3HadyeHne CoR ana ctagum 1, AN oueHKU KpeauTHo-o6ecLeHeH-

HbIX aKTUBOB Mcnonb3yeTcs 3HavyeHne CoR ansa ctagun 2 (Tabnuua 1).



Ta6bnuua 1

IHlompedoumenvckue u npouue ccyowt huzuveckum auyam
Tun noprdens HeoOecneYeHHbI
CTausl KPEUTHOTO TOPThest 1 2
BanoBast cTouMOCTh KpeAUTOB, MIIPA. PYO. 3325.40 | 255.00
pe3epB 1oJ 00eclieHeHnEe KPeIUTOB, MIIPI. PYO. 89.80 54.90
CoR 2.70 21.53

[ns uenewn pacyeta Cost of Risk B oTHOLeHWM npas TpeboBaHusA K Pu3nyeckum nuuam, obecneyeHHbIX He MeHee
yeM Ha 80% OT HOMUHaNBLHON CTOMMOCTM 3aJ0IMKEHHOCTM 3arN0roM XWUMon HeaBMKUMOCTU, UCMONb3YTCA AAHHbIE OTYETHO-
ctn MC®O 3a 2024 r. NAO CbepbaHk (Tabnuvua 2).

Tabnuua 2
AKunuwgnoe kpeoumosanue uzuueckux auy
Tun noprdens o0ecrnevyeHHbI
CTaIusI KPEUTHOTO TTOPThEst 1 2
BanoBas ctrouMocTh KpeUTOB, MIIPA. PYO. 10531.40 | 520.00
pe3epB noj 00ecIieHeHne KPEAUTOB, MIIP. PYO. 9.80 12.50
CoR 0.09 2.40

Ecnu npaBa TpeboBaHus K huandeckomy nuuy obecneyeHbl MHbIM BUAOM UMYLLIECTBA, TO A5 OLEHKU C y4eToM obec-
neyeHus mucnonb3yetcsa CoOR, paccuMmTaHHbI N0 HeobecnevyeHHbIM NopTdenam KpeanToB N0 AaHHBIM OTYETHOCTU GaHKOB,
cocTaBneHHol B cootseTcTBUM ¢ MCPO, npn atom BenmymHa CoR npupaBHuBaeTca k PD. LGD c yyeToM obecneyeHus onpe-
nensietcs B cootTBeTcTBUM € Pasgenom 5 Hactosiwero MpunoxeHus.

Pasgen 7. MeTog yyeTa KpeanTHbIX PUCKOB MYTEM OLEHKU CNpaBeaIMBON CTOMMOCTM MO OTYETY OLEHLLMKA MO COCTOSHUIO Ha
[aTy He paHee BO3HUKHOBEHMS cOoObITUSA, BeayLLEero kK 06ecLeHeHuHo.
7.

7.1. TpumeHeHue oT4yeTa OLUEHLLUKa ANs Uenen onpeaeneHus cnpaBeanvMBoi CTOMMOCTM C y4eTOM 06ecLeHeHnst
(Bknovas gedonT) BO3MOXHO ANs BCEX aKTUBOB, yKa3aHHbIX B [punoxenun 1 k HacToawmm npasunam onpegeneHms CHA.

7.2. B cnyuae, ecnu B nepuof NpMMEHEHNsI OTYETA OLIEHLLMKA AN onpeaerneHnsi cnpaBeaMBoi CTOMMOCTM BO3-
HUKaeT (BbiSBNseTcs) cobbiTue, BeayLlee K 06ecueHeHn0, TO HEOOXOAMMO OCYLLECTBUTL BHEMITAHOBYHO OLIEHKY aKTUBA OLIEH-
wmkom B TedeHne 20 gHen ¢ aaTtbl BbIABMEHWUsSI Npu3HakoB obecueHeHus. [lata, Mo COCTOSIHUIO Ha KOTOPYH onpeaensieTcs
HOBasi OLlEeHKa, He JomkHa ObiTb paHee AaThl BO3HWMKHOBEHUS cobbiTus, BeayLlero k obecueHeHmio. C gatbl HacTynneHus
coObITHs, BegyLero kK obecueHeHno, 1 4o AaThl MPUMEHEHMST HOBOrO OTYEeTa OLEHLUMKA, YNPaBnsaoLwas KOMNaHusa OOImKHA
CKOPPEKTUPOBATb NOCMNEAHION U3BECTHYIO CNpaBeasIMBY0 CTOMMOCTb, ONpedeneHHy0 No OTYETY OLUEHLLMKA, COCTaBIEHHOMY
[0 BO3HUKHOBEHMS TaKkoro cobbiThs!, C NPUMEHEHNEM METOL0B KOPPEKTUPOBKM CPaBeAnvBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AllemM NpUnoXxeHun.



MpunoxeHune A k NMpunoxeHuto 4.

Cn1CcoOK UCTOYHMUKOB, Ucnosib3yemMbiX ANnA OUleHKU KpeauTHOro pucka.

B oTHOLLEHUN ropuanYecKX NuL (Mpy HaNUYUK AOCTyNa K UCTOYHMKaM MHdOopMaLIMK):

ynonHomMo4deHHoe areHTcTBo OO0 «UHTepdakc-LIPKW» (LleHTp packpbiTnsi KopnopaTuBHOM MHOpMaLIMK)

https://www.e-disclosure.ru/;

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

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

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

e[MHbIN heaepanbHbIn peecTp cBedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e[MHbIN beaepanbHbIN peecTp cBeAeHun 0 hakTax AeaTenbHOCTU topugudeckux nuy https://fedresurs.ru;

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

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;

cepBuC npefocTaBneHnss Gyxrantepckon (rogoBoi) otyeTHocTn Pocctata - http://www.gks.ru/account-
ing_report;

rocyaapcTBeHHbIi MHPOPMAaLMOHHBIN pecypc Oyxrantepckow (cpmHaHcoBow) oTdeTHocTu: https://bo.na-

log.ru/
OOKYMEHTbI, NoJ1y4YeHHble yl'lpaBJ'Iﬂ}OLLLePI KOMI'IaHI/IeI7|, B OTHOLUEHUU ropuanyeckoro nuua

B oTHOLLIEHUN hU3nyeckmx nuL;

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

eauvHbIA dhedepanbHbI peecTp ceBegeHun o 6aHkpoTcTee https://bankrot.fedresurs.ru

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

OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnsoLen KomnaHnemn, B OTHOLLIEHMM OM3NYECKOro nuua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
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Cnucok 6aHKOB, MCMONb3yeMbIX Anisl yYeTa CTPaxoBKu npu pacuyete LGD

T-BaHk

Bank Pycckun Ctangapt
BaHk XoymKpeaut
NokobaHk

OTI1-6aHk

BaHk PeHeccaHc-kpeant
MTC-6aHk
KpeauT-EBpona 6aHk
C6epbaHk,

Bank BTB,
PanddanseHbaHk,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.

OnpepgeneHne COOTBETCTBUA YPOBHIO PeMTUHra Yepes KpeauTHbIN cnped o6nurauuni

Mopsaok onpeaeneHnsi COOTBETCTBUSA YPOBHIO PEATUHIA Ha ATy OLLEHKM:

1. OnpegensieTcss 4OXOAHOCTL K MOralleHunto no obnuraunam AaHHoOW opraHu3auumm cpokom Gornee 1 roga u MeHee
3 net. MNpu oTcyTCcTBMM O06GNUrauuii Co CPOKOM MeHee 3 NeT UCMOoNb3yeTcs Cnpes C UHAEKCaMn COOTBETCTBYOLLEN CPOYHOCTH.
Mpu Hanuuum obnuraumim co CPOKOM MoralleHus TonbKo MeHee 1 roga Ans pacyeTta KpeauTHOro crnpeda ucnonb3yrTea 3
(Tpwn) obnurauny opyrux SMMTEHTOB, MMEIOLLUX Kak Bnskmne no Cpoky 1 AOXOAHOCTM obnuraumm, Tak u obnurayum co Cpokom

1-3 roga.

1.1.9. Uughopmayusi o yeHHbIX 6ymazax, ucrnosib3yemMbix Onsi yeselli pacyema kpeGQumHo20 crnpeda, npedocmaesisiemcsi
Ynpaensiouweli komMnaHuel e cneyuanu3upoeaHHbili deno3umapuli He no3o0Hee paboy4e20 OHs1, cnedyrou,e2o 3a Oa-
moli, Mo cocmosiHUI Ha Komopyto onpedesisiemcsi cnpaeedsueasl CMouMocmb aKmuea e coomeemcmeuu ¢ Hacmo-

Awel memodukou.

2. Onpe,uenﬂeTCH, AOXOOHOCTWU Kakoro n3 MHOeKkcoB nostyd4eHHada AOXOAHOCTb no obnuraunsim Hambornee CooTBET-
CcTByeT. B kavectBe Mepbl 6nmsocTn ncnonb3yeTca Cpe,EI,HVIf;I er,D,MTHbII;I cnpea obnuraumi ¢ G-curve B CpaBHEHWUU C KpeauT-
HbIM CnpeaoM yKa3aHHbIX HUXe NHOEKCOB. er,D,MTHbIVI cnpen paccynTbiBaeTCAa Kak pa3Huua Mexay AOXOOHOCTbIO K noratle-

HUO o6nuraumm Ha CpOK ee aropaumm n G-curve Ha 3ToT cpok. B YKa3aHHbIX Lendax ncnonb3yrnTca cnegyruime MHOEeKCbI:

B ykazaHHbIX Liensix UCMosb3yloTCs crieayowme UHAEKChI:
e WHpekc MocBupxun kopnopaTtuHbIX obnurauuii (aropaums 1-3 roga, pEATUHT NO HALMOHANBHOW PEATUHIOBOW LUKane =
AAA(RUV));
Tukep — RUCBTR3A3YNS
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3Ha4eHun — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

e UWHpekc MocBupxun kopnopaTtuHbIx obnurauuii (aropaums 1-3 roga, A-(RU) < peATUHT N0 HALMOHAaNbHOW PEATUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
OnucaHune nHaekca — https://www.moex.com/ru/index’RUCBTRA2A3Y

ApxuB 3Ha4eHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e UWHpekc MocBupxu kopnopaTtueHbIx obnuraunii (aopaums 6onee 0,5 roga, BB+(RU) < pelTUHT NO HaUMOHaNbLHONM pen-
TUHrosown wkane < BBB+(RU));
Tukep — RUCBTR2B3B
OnucaHune nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3HadeHu — https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

3. Mo cne,u,yrou.leﬁ Tabnuue onpegensaeTcs, Kakomn YpOBEHb pPENTUHra UCnonb3oBaTh NpU onpeaeneHnun BeposTHO-

cTn gedponra:

HauuoHanbHas wkana ana Poccunckon

UHpekc
denepauumn



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «3kcnepTt PA»36
PD ansa perTuHroBowm rpynnbi AAA RUCBTR3A3YNS
PD ansa peMTUHroBowm rpynnbl AA RUCBTRA2A3Y
PD pns pentuHrosou rpynnsl BBB RUCBTR2B3B

BepodatHocTu gedonTta AN KaX4on rpynnbl pENTUHIa ONpeaenseTcs CornacHo AaHHbIM POCCUICKOTO PENTUHIOBOrO
areHtcTBa AO «3kcnepT PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa no peMTUHIOBLIM KaTeropusiM HaumoHanbHON poccui-
CKOWN PEWTMHIOBOMN LUKanbl AreHTCTBa AN BCeX OOBbEKTOB PEeNTMHIa, KpOMEe CTPYKTYPHbIX 06nmraumn 1 UHCTPYMEHTOB CTPYK-
TYpHOro chrHaHCMpPOBaHMWSA») B COCTaBe NyGNMYHOro akTyanbHOro otyeta 06 MCTopuYeckux AaHHbIX 06 ypoBHSAX AedhonTa no

peVITVIHFOBbIM Kateropuam npnMeHaeMbix peIZTI/IHFOBbIX LiKan.

MpunoxeHnune I k NMpunoxeHuto 4.

BepositHocTu gedonTta ansa opraHusauun MCb

Onsa poccUncKNx KoMnNaHUm

Kog otpacnu no OKB3[4
CteneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hw3knm puck 0.05

87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit prck 0.065

2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMI DUCK 0.08

64, 65, 66, 70, 77, 78, 93 P :

[OnA MHOCTpPaHHbLIX KOMNaHWUN
Otpacnb PD

CTpouTenbCcTBO 34aHUN 0,1503
Cknagackoe X03sIMCTBO M BComoraTenbHas TpaHcnopTHas AesaTenbHOCTb 0,1049
WHBecTnUMu 1 ynpaBneHne HeaABMXMMOCTbIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METANNMMYECKUX M3OENUIA, KpOME MaLLVH U 060pyaoBaHMS 0,0615
MpenocTaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTtensHOCTb MO NPeAoCTaBeHNIO MPOAYKTOB NMUTAHUSA U HanuTKOB 0,0823
[pon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTeBo MaLnH M obopyaoBaHus 0,0671
[Mpoyee (cpegHee 3Ha4YeHue) 0,0904

Mpunoxexue [ k MNpunoxeHuto 4.

36 Ecnu B KauecTse 3HaueHnsA PD a1a peitTMHIOBOI KaTeropun AAA PeiTUHIOBOE areHTCTBO yKa3biBaeT «-» (MPOYEepPK) C yKasaHUeM, UTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpMHMMAeTCa PaBHbIM HY/O.



Ta6nuua 1. CooTBeTCTBME LUIKAN PEATUHIOB Pa3NINYHbLIX PEUTUHIOBbLIX areHTCTB.

AKPA (AO) AO «3kcnepT PA» 000 «HKP>» 000 «HPA» Moody's | s&p ‘ Fitch
HaumoHnanbHag wkana gna Poccunckon ®enepaumm MexayHapogHas wkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.ru 2zl s B B & &
) ruBBB-, BBB-.ru, BBB-|rul,

BRIV, (2] ruBB+ BB+.ru BB+|ru| =2 = 2
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | cCcCc-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, ) ) )
(RU) ruB- B-.ru B-|rul Ca-C cce-c | cce-c
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | CcCC-C
CC(RU) 1 Huxe (He ruCC v Huxe (He CC.ru v Huxe (He CClru| n Hwxe (He ) ) )
Bkntoyas D(RU)) BKrtoyas rubD) BKkntoyas D) Bkntoyas D|rul) C cee-G | bge-C
D(RU) rub D Djru| D D D




MPUNOXEHWE 5

Mopsaok onpeaeneHun cnpasea/imuBor CTOMMOCTU MHOCTPAHHbIX LIeHHbIX

6ymar

Bbibop cnocoba oLeHkn cnpaBeAsiuBoOi CTOMMOCTM LieHHbIX Bymar (B TOM YMcne LeHHbIX Gymar O4HOro 1 TOro Xe Bbl-
nycka) onpegenseTrcsa Hanuyirem akTU4ecKon BO3MOXHOCTU pacnopskaTbCs LLleHHbIMU BymMaramu (LeHHown Gymaron) B ycro-
BUSAX HEAPYXECTBEHHbIX AENCTBUN, NPeAnPUHUMAEMbIX CO CTOPOHbI MHOCTPaHHBLIX FOCYAapCTB, MEXOYHapoaHbIX OpraHu3a-

UMW, MHOCTPaHHbIX (OMHAHCOBbLIX OpraHu3auuin,

MeXIOyHapOoAHbIX PaCYETHO-KNMMPUHIOBLIX LEHTPOB «EBpoknup BaHk», T.

Bptoccenb, n «Knupctpum BaHKMHMY, T. JTlokcemOBypr, B TOM YMCre CBA3aHHbIX C BBEAEHNEM OrPaHNYUTENbHbLIX MEP B OTHO-
weHun Poccuiickon ®enepaumm, poCCUNCKUX OpUaNYeCcKnx nuy n rpaxkaan Poccuiickon ®egepauum.

XpaHeHue 4yepe3 HKO HP[
MecTo xpaHeHus1, Kak KpUTEPUIN OrpaHUYEHUS pacropsXeHns

LeHHbIMK Bymaramm

O6nurauum nHocTpaHHoro amuteHTa, FOBO3 PO, obnuraunn mexayHapoaHbIX
KOMMaHW, [OMTroBble LieHHblEe Bymary MexayHapoaHbIX (OMHAHCOBbIX OpraHu-
3aUMiA U MHOCTPaHHbIX rocyaapcTs

MHocTpaHHble nav (ETF

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BrpxeBble LeHbl UCNOMb3YHTCSA TOMbKO NPY HANUM4YMKU JOCTYNa U BO3MOXHOCTU COBEpLUATh CAENKU Ha Takmx bupxkax (cm.lMpunoxeHue 4)

[ns onpepeneHnsa cnpaBeanmMBoi CTOMMOCTU UCNOMb3YIOTCA CneayloLlme LeHbl
MockoBckon 6upxu (ecnm oHa Npu3HaHa akTUBHbLIM PbIHKOM), BbiOpaHHbIe B crie-
ayowem nopsgke (ybbiBaHmsa npuoputeTa):

e  CpefHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW Ceccum
poccuickon bupxu Ha aaty onpegeneHus CHA;

e  pblHOYHAsA LeHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUNCKON
6upxun Ha paty onpegeneHns CHA.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Oymary onpefensieTcs ¢ y4eTom
HaKOMITEHHOrO KYMOHHOro JoxoAa Ha gaTy onpegernenuns CHA.

Ecnu Ha paTy onpegeneHns CHYA OTCYTCTBYIOT LiEHbl OCHOBHOMO pbiHKa, And
onpefeneHust cnpaBeanvMBoOn CTOMMOCTY LIEHHON Bymarv NpUMEeHsItTCS Moaenu
OLIEHKMN CTOMMOCTM LieHHbIX ByMar 2-ro ypoBHSl, 32 UCKITIOYEHUEM Crydas, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 06YCNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM cnyyae Ha gaTy onpegeneHnss CHA gonycTumo mcnonb3oBaTthb LiEHbl MO-
crnefHero TOproBoro AHs OCHOBHOW BUpXU.

[lnsa onpegeneHus cnpaseanvMeon CTOMMOCTY UCMONb3Y-
eTcs ueHa 3akpblTns MockoBckon 6mpxu (ecnu oHa npu-
3HaHa aKTUBHbLIM PbIHKOM), Ha AaTy onpegenexnns CHUA
npun yCrioBUM NOATBEPXKOEHUSA €€ KOPPEKTHOCTM.

LleHa 3akpbiTua npu3HaeTca KOPPEKTHOW, ecnu pac-
KpbITbl AaHHble 06 06beMe TOproB 3a AeHb U 06 beM Top-
rOB HE paBeH HynHo.

Ecnu Ha pgaty onpegenenus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOTO pblHKa, A51s onpeaeneHns cnpaseanmBomn
CTOMMOCTU LIEHHON Bymaru npuMeHsitoTCs Moaenu
OLEHKM CTOMMOCTHU LIeHHbIX Bymar 2-ro ypoBHs, 3a uc-
KIMOYeHNeM crny4asi, Korga OTCyTCTBUE PbIHOYHBIX LIEH
00yCcnoBneHo HETOProBbIM AHEM OCHOBHOTO pPhbIHKa. B
3TOM criydae Ha gaty onpegenenns CHA gonyctnmo
MCNONb30BaTh LIEHbI MOCMEQHEro TOProBOro AHS OCHOB-
HOWM BUpXxN.

2 ypoBeHb CrpaBeanvBon CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HP[ no yTBepXXaeHHbIM METOAUKAM MO3XKe

01.12.2017, onpeneneHHas 1 unu 2 metoaom (no ybbiBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpegHss nHAMKaTMBHAs LeHa, onpeaeneHHas no metoavke «Cbonds
Estimation Onshore», packpbiBaemas rpynnou komnaxsun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpekcHaa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHsim
AaHHbIM, OTHOCSILLMMCS K 1 1nn 2 ypoBHI0)(Mo ybbiBaHMIO)), packpbiBaemasi WH-
dopmaunoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapogHon mH-
dopmaumoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cny4yae OTCYTCTBUA pacCYeTHbIX LUeH, pacKpbiBaeMbIX YKa3aHHbIMWU Bbllle UC-
TOYHUKaMU VIHC*)OpMaU,I/II/I, B CBA3W C HETOProBbiM AHEM 6I/Ip)K, Nno nToram TOpros

Mogenb OuUeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE UCTO-
puyeckoi LeHbl (Mogens CAPM) - TONbKO ANst LEHHbIX
Oymar, obpaLuatowmxca Ha MockoBckorn Gupxe.
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Ha KOTOPbIX onpeaenarnTcda pacyHeTHble LeHbl, And uenen onpegeneHna cnpa-
BeJIMBON CTOMMOCTM aKTMBOB MCMOMb3YEeTCH LEeHa, paccyMTaHHas no utoram
nocnegHero TOproBoro AH4A. Takon noaxon UCMonb3yeTcd B OTCYTCTBUE coOblI-
TWUI, KOTOPbIE MOFN CYLLECTBEHHO MOBMUATL HA 3HAYEHME PacYETHOW LEeHbl B
HETOProBbIn A€Hb.

[ns ueHHbIX Bymar, HOMUHUPOBAaHHLIX B PYONsAX 1 He ABNSAWmMXCs eBpoobnu-
raumsamu, ncnonb3yeTcs Tak xe:
4) ueHa, onpegeneHHas No MoAenu oUeHKN AN LeHHbIX 6ymar, HOMMHMPOBaH-
HbIX B pybnsix, B cooTBETCTBMU C [NpunoxeHnem 3 (Moaernb OLEHKN ncnonb3yeT
NCXOAHbIE AaHHble 2-T0 YPOBHS B Cllyyae OTHeCeHust obnuraumm K peMTUHIoBON
rpynne |, Il nunum Il

3 YPOBEHb cnpaseannBon CTOMMOCTHU

1) ueHa, paccuutanHHaa HKO AO HP[ no meToamkam yTBEpXAEeHHbIM No3xe
01.12.2017, onpegeneHHas meToaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHgekcHas LeHa, onpegenenHas no metognke RUDIP RUS (no ncxogHbim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemasi MHOPMaLNOHHO-aHa-
nutnyeckum npogyktom RuData Price MexgyHapogHon WHOpMaLMOHHOM
rpynnbl «HTepdake» (https://rudata.info/aboutDB/data-price)

B cnydyae oTcyTCTBUS pacyeTHbIX LeH, pacKpbiBaeMbIX YKa3aHHbIMW Bbille UC-
TOYHMKaMN MHPOPMaLMK, B CBA3N C HETOProBbIM AHEM BUPX, MO UToram TOpros
Ha KOTOPbIX ONpPedenstoTCa pacyeTHbIe LieHbl, ANS Lenen onpegenexHns cnpa-
BEAIMBON CTOMMOCTW aKTMBOB UCMOMb3YeTCs LieHa, paccyMTaHHas no uroram
nocrnegHero TOproBoro AHs. Takol NoAaxod UCMonb3yeTcs B OTCYTCTBUE COObI-
TUIA, KOTOPbIE MO CYLLECTBEHHO MOBNMATbL HA 3HAYeHNe pPacyeTHOW LieHbl B
HETOProBbIV AeHb

3) Ansa ueHHbIx Bymar, HOMUHMPOBAHHbLIX B POCCUWCKUX PYBnsx u He ABnsito-
LmMXcs eBpoobnuraumamuy - LeHa, onpegeneHHas no MOAEenM oueHKu Ans LeH-
HbIX Gymar, HOMUHMPOBAaHHbIX B Pybrisix, B cooTBeTCTBMU C [NpunoxeHnem 3 (Mo-
Aernb OLEHKN UCMOoMb3yeT NCXOAHbIe AaHHble 2-T0 YPOBHS B Cllyyae OTHECeHUs
obnurauumn K IV pedTuHroBow rpynne)

4) ueHa (CTOMMOCTb) OMpederneHHast ¢ UCNonb3oBaHNEM Habnogaembix/noa-
TBEPXXAAEMbIX KOTMPOBOK, NPeaoCTaBMEHHbIX NPOM. y4aCTHUKAMM pbiHKA LiEH-
HbIX Gymar, Ha OCHOBaHMU MOTUBMPOBAHHOIO CYXXAEHUSA YNpaBnsioLen komna-
HWUK (B TOM 4uMCrie O CNOCOBHOCTU peann3oBaTh akTUB TakMM Nuuam), B TeHeHne
CpoKa, YCTaHOBMEHHOro npod. YYaCTHUKOM A5l BO3MOXHOIO COBEPLUEHUS
cOenkn no npefocTaBrieHHOW KoTupoBke. Mpu aToM cBefeHuss o Habnwogae-
MbIX/NOATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI OOHOBNATLCS HE PEXE, YEM Ha KaX-
ayto paty onpegenenns CHA. B Tom cnyyae, ecnv HanpasneHHas nHdopmaums
nunbo cornalleHve, perynupyroLlee OTHOLLEHUS CTOPOH, HE COOEPXKMUT yKkasaHus
Ha CpPOK, B T€YeHMe KOTOPOro Mpodp. y4aCTHWK FrOTOB COBEPLUMTb CAENKY Mo
nNpeaoCcTaBneHHON KOTMPOBKE, TO Takasi KOTUPOBKA MOXET MCNONb30BaTbCH Anst
Lenen onpeaeneHus cnpaBeaiMBoi CTOMMOCTY LEeHHOW Bymaru TonbKo no co-
CTOSIHUIO Ha AaTy KOTMPOBKMW.

5) ueHa (cTonMocCTb) onpeeneHHas Ha OCHOBaHMM OTYeTa OLEHLLMKa, COOTBET-
CTBYIOLLErO 3aKOHOAAaTENbHbIM TPeOOBaHNAM B OTHOLLEHMMW OLIEHKMN UMYLLIECTBA
MAN®, nnbo 0 (Honb) (oueHKa No HyNeBON CTOMMOCTM AOCTYMNHA TONbKO ANA UHO-
CTpaHHbIX o6nuraunii, He CBSA3aHHbIX C POCCUNCKUMW HOPUOUYECKUMU NMLAMMU,
OOMTrOBbIX LUEHHbIX Bymar mexayHapoaHbiX (PUHAHCOBbLIX OpraHu3auui u UHO-
CTpaHHbIX rOCy4apCTB, KOTOpble Gblv NEPBUYHO pasMeLLeHbl B MHOW CTpaHe,
Yyem PO, B cnyyae noATBEPXKAEHUST HEBO3MOXHOCTU pacrnopsikaTbCs akTUBOM U
HanmMums 06CTOATENBLCTB, CBUAETENLCTBYOLLNX O HEBO3MOXHOCTU OCYLLECTBUTL
HaZEeXHY OLEHKY akTuBa B COOTBETCTBUM ¢ PepepanbHbiM 3akoHom N-135
"O6 oueHo4YHoW gestenbHocTn" ot 29.07.1998 roga).

1) ueHa (cToMMOCTb) onpeaerneHHasi ¢ UCNonb30BaHNEM
Habnogaembix/noaTBEPXKOAEMbIX  KOTUPOBOK, MNpeao-
CTaBneHHbIX NPod. y4aCcTHMKaMM pbiHKa LeHHbIX Bymar,
Ha OCHOBaHMN MOTUBMPOBAHHOIO CyXAeHust Ynpasnsio-
Len KoMnaHuu (B TOM 4mcrie o CrocobHOCTU peanuso-
BaTb aKTMB TaKMM fmuam), B TeYEHME CPOKa, yCTaHOBIEH-
HOro Npod. y4acTHMKOM AN BO3MOXHOrO COBEpLUEHMUS
cOenku No NpegocTaBrneHHon KoTuposke. [pu aTom cee-
aeHva o Habntogaembix/noareepxaaemMbix KOTUPOBKaXx
OOIMKHbI OOHOBMATBCA HE pexe, YeM Ha Kaxaykw aarty
onpegeneHusa CHA.

B Tom cnyyae, ecnv HanpaBsneHHasa nHdopmaumsa nmbo
cornalleHue, perynmpytoLlee OTHOLLEHNSA CTOPOH, HE CO-
OEPXUT yKa3aHUs Ha CPOK, B TeYEHMe KOToporo npod.
Y4YaCTHWK rOTOB COBEPLUNTbL CAENKY MO NpeoCcTaBeHHON
KOTMPOBKE, TO Takasi KOTMPOBKa MOXET MCMOoNb30BaTbCs
ONns uenew onpegenexHvs cnpaseaimBor CTOMMOCTU LiEH-
HOW Bymaru TOMbKO MO COCTOSAHUIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWUWU OT-
YyeTa OLEHLLMKa, COOTBETCTBYHOLLErO 3aKoHOAATESNbHbIM
TpeboBaHUsIM B OTHOLLEHUWN OLEeHku umylliecTtsa MO,
nnéo 0 (Honb) (B cnyyae NoATBEPXKAEHUST HEBO3MOXXHO-
CTV pacrnopsikaTbCsl akTUBOM U Hannynst o6CTosATENbCTB,
CBUAETENBCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaZleXXHYI0 OLIeHKY aKTMBa B cooTBeTcTBUM ¢ Gepeparb-
HbiM 3akoHOM N-135 "O6 oueHoYHOWN geaTenbHocTU" oT
29.07.1998 roga).



https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price

XpaHeHue He yepe3 HKO HP[
MecTo xpaHeHus, Kak KpUTEPUIn OrpaHNYEHNs pacnopsKEHNS
LeHHbIMK GymMaramu

O6nurauum nHoctpaHHoro amuteHTta, FOBO3 PO, obnuraunn mexayHapoaHbIX
KOMMaHWI, [OMroBble LieHHble Bymary MexayHapoaHbiX (OUHAHCOBbIX OpraHu-
3aLMA M MHOCTPaHHbIX rocyaapcTB

W), nHoCTpaHHble Aeno3nTapHble Pacrnmncky, akLmm mexay-
HapPOAHbIX KOMMaHWU

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BupxeBble LieHbl MCNOMNb3YTCA TOMbKO NPU HAaNN4YnM 4oCTyna 1 BO3MOXHOCTU COBepLUaTb CAENKU Ha Taknx bupxax (cMm. MNpunoxexue 2)

[ns onpepenexHnsa cnpaBeanmMBoi CTOMMOCTU MUCMOMb3YIOTCA criegylowmne LeHbl
OCHOBHOIO pbIHKa (M3 YMCa aKTUBHBIX POCCUNACKMX BUpX 3a ucknoveHnem Moc-
KOBCKOW B1p>un), BbIbpaHHbIe B criegytowem nopsake (yobisaHusa npuoputeTa):

e  CpefHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHMS TOPrOBOW Ceccum
poccuinckon bupxu Ha gaty onpegeneHus CHA;

®  PblHOYHAsA LeHa (2) Ha MOMEHT OKOHYaHWs TOProBoOW CeCCUM POCCUINCKON
6upxun Ha paty onpegeneHns CHA.

CnpaBegnveasi CTOMMOCTb JOMTOBOW LieHHOW Oymarn onpegensietcs ¢ y4eToM
HaKOMIIEHHOro KYMOHHOro goxoAa Ha gaTy onpegenenns CHA.

Ecnun Ha paty onpepenexHuss CHA OTCYTCTBYHOT LieHbl OCHOBHOIO pblHKA, AnNS
onpefeneHus cnpaBeanvMBon CTOMMOCTY LIEHHON Bymaru NpuMeHsItTCS Mogenum
OLIEHKN CTOMMOCTW LieHHbIX ByMar 2-ro ypoBHSl, 32 UCKIIIOYEHUEM Cryyasi, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 06YCNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM cry4yae Ha gaty onpegenexHusa CHA gonycTuMo MCMonb3oBaTth LiEHbl MO-
crnefHero TOproBoro AHs OCHOBHOW BUPXU.

Ona onpepeneHunss cnpaBeanvMBoW CTOMMOCTU WCMOMb3y-
€TCH LieHa 3aKpbITUS OCHOBHOTO pbIHKA (M3 YMCNa aKTUBHbIX
MHOCTPaHHbIX U POCCUMCKMX BUpX 3a umckrnovyeHmem Moc-
KOBCKOW 6upxu), Ha aaty onpegenenus CHA npu ycrnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTY.

LleHa 3aKpbITUsS NpU3HAETCA KOPPEKTHOMW, ecnii packpbiTbl
JaHHble 06 06beMe TOproB 3a AeHb U 06beM TOProB He pa-
BEH HyII.

Ecnv Ha paTy onpegeneHuns CHA oTCyTCTBYIOT LieHbl OC-
HOBHOIO pPbIHKa, ANA ONpeAerneHns cnpaBeanmBoi CTOMMO-
CTW LeHHon Bymarn NpUMEeHSTCS MOAENN OLIEHKN CTOM-
MOCTW LieHHbIX Bymar 2-ro ypoBHS, 3@ UCKITIOYEHMEM Cy-
yasi, Korga oTCyTCTBME PbIHOYHbIX LieH 06YCrnoBMNEHO He-
TOProBbIM AHEM OCHOBHOTO pbiHKa. B aTom cnyyae Ha pgaty
onpegeneHusa CYHA gonycTMMo Mcnonb30BaTh LieHbI NO-
CrnegHero ToOproBoro AHs OCHOBHOW Bupxu.

2 ypoBeHb crpaBeanvBon CTOMMOCTH

1) HaekcHas ueHa, onpefeneHHast no metognke RUDIP (no ucxoaHbIM gaH-
HbIM, OTHOCALLMMCS K 1 Unn 2 ypoBHIO), pacKkpbiBaeMas MHpOpMaLMOHHO-aHa-
nutnyecknum npoayktom RuData Price MexayHapoaHOM MHGOPMaLMOHHOMN
rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

2) vHavkaTMBHas LieHa, onpegeneHHasa no metoauke «Cbonds Estimation»»,
packpbiBaemas rpynnomn KOMMaHun Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cniyyae oTCyTCTBUS pacHeTHbIX LIEH, pacKpbiBaeMbIX yKa3aHHbIMU BbiLLE UC-
TOYHMKaMN MHOPMaLNN, B CBA3W C HETOProBbIM AHEM BUPXK, MO UTOram TOPros
Ha KOTOPbIX ONpeaensitoTcs pacyeTHble LieHbl, ANns Lenen onpeaeneHns cnpa-
BEAMMBON CTOMMOCTU aKTMBOB MCMONb3YeTCsl LIeHa, pacCcYnTaHHas no utoram
nocrieqHero ToproBoro AHs. Takon noaxod 1cnonb3yeTcsa B OTCYTCTBUE CObbI-
TUIN, KOTOPbIE MOTMN CYLLECTBEHHO MOBNUSATL HA 3HAYEHME pacyYeTHOW LeHbl B
HETOProBbIA AEHb.

*BblweykasaHHbIe LieHbl MPUMEHSIIOTCA NMPU Hanu4umn akTM4eCcKom BO3MOXHO-
CTU pacnopsiXaTbCsi LeHHOW Gymaroli C y4eTOM OpraHvW3OBaHHOW LEMOYKu
(cxembl) xpaHeHus

Mogenb OLeHKU, OCHOBaHHas Ha KOPPEKTUPOBKE UCTOpUYE-
ckon LeHbl (Mogenb CAPM) - Tonbko Ans LeHHbIX Oymar, 06-
paLlarLmxcsa Ha poccunckmx (3a uckntovennem MAO Moc-
KOBCKas bmpxka) 1 MHOCTPaHHbIX POHAOBBLIX BrpXkax

3 YPOBEHb cnpaBsegnnBon CTOMMOCTU

1) wHAekcHas ueHa, onpegeneHHas no metoamnke RUDIP (no ncxogHbim
OaHHbIM, OTHOCALLMMCSA K 3 YPOBHIO), packpbiBaemasi Hdopmauu-
OHHO-aHanuTuyeckum npogyktom RuData Price MexayHapoaHon nH-
copmaumoHHon rpynnbl «HTepdakey»
(https://rudata.info/aboutDB/data-price)

) ueHa (CTOMMOCTb) onpefeneHHass C MCMNoSib30BaHUEM
Habnogaembix/noaTBEPXKAAEMbBIX KOTUPOBOK, NPEAOCTaBMNEH-
HbIX MPOd. y4aCTHMKaMU pbiHKa LieHHbIX GyMar, Ha OCHOBaHWUK
MOTUBUPOBAHHOTIO CyXaeHus YnpaensioLlen komnaHum (B ToM
yucre o cnocoBGHOCTM peanu3oBaTh akTUB Takum nuuam), B
TEeYEeHUe cpoka, yCTaHOBIEHHOTO NPOg. Y4aCTHUKOM ANsi BO3-
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B cny4ae oTcyTCTBUS pacyeTHOM LieHbl, pacKpbiBAEMOWN YKa3aHHbIM Bbille UC-
TOYHMKOM MHGOPMALMK, B CBA3WN C HETOProBbIM AHEM OMPXK, MO UTOraM TOProB
Ha KOTOPbIX ONpeaensnTca pacyeTHbIe LieHbl, Ans Lenen onpeaenennst cnpa-
BEMMBON CTOMMOCTU aKTMBOB MCMONb3YEeTCs LiEeHa, paccynTaHHas no utoram
nocrnegHero ToproBoro AHsi. Takon noaxoa 1crnonb3yeTcsa B OTCYTCTBUE CObbI-
TUIN, KOTOPbIE MOTMN CYLLECTBEHHO MOBNUSATL HA 3HaYeHMe pacyYeTHOW LeHbl B
HETOProBbIN AeHb.

*BbllleykasaHHasi LieHa NPUMEHSIeTCs NPU HanuyuMmn akTU4eCcKon BO3MOXKHO-
CTW pacnopsixaTbCsi LeHHOW Gymaroil C y4eTOM OpraHu3oBaHHOW LIEMOYKM
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) OnpefeneHHas ¢ UCnonb3oBaHNeEM Habnwogaembix/noa-
TBEpPXXAaeMblX KOTUPOBOK, MPeAoCTaBMNEeHHbIX NPOd. y4aCTHUKAMM pbiHKa LieH-
HbIX Bymar, Ha OCHOBaHWM MOTUBUPOBaHHOIO CYXXAEHWS YNpasnsioLen komna-
HUK (B TOM YMCre O CNOCOBHOCTU peann3oBaTh akTUB TakMM nuuam), B Te4eHme
CpoOKa, YCTaHOBMEHHOro npod. YY4aCTHUKOM Afsi BO3MOXHOIO COBEpLUEHMS
cOenku no npegocTaBrieHHON KoTUpoBke. MNpu 3ToM cBefeHuss o Habnogae-
MbIX/MOATBEPXKAAEMbIX KOTUPOBKAX AOSMKHbI OOHOBNATLCS EXXEMECSYHO Ha Mo-
cnegHu pabouuii AeHb KaneHgapHoro mecsua. B Tom cnyyae, ecnv Hanpas-
neHHas MHdopmauusi NMbo cornalleHne, perynmpyroLliee OTHOLLEHUS CTOPOH,
HE COLEPXUT yKasaHusl Ha CpPOK, B TEYEHME KOTOPOro npod. y4acTHMK roToB
COBEpLUNTb COENKY No NpeaoCTaBreHHOW KOTUPOBKE, TO Takas KOTMPOBKa MO-
XeT UCNonb30BaTbCs AN LUenen onpeaeneHns cnpaBeanmBon CTOUMOCTU LiEH-
HOW Bymaru TOMbKO MO COCTOSHMIO Ha AaTy KOTUPOBKW.

3) ueHa (cTommocTb) onpeferneHHas Ha OCHOBaHWM OT4YeTa OLeHLLMKa, CooT-
BETCTBYHOLLEro 3aKkoHoAaTe NbHbIM TpeboBaHNAM B OTHOLLEHUM OLIEHKN UMYyLLie-
ctBa MNP, nubo 0 (Honb) (B cnyyae NoaATBEPXKAEHUS HEBO3MOXHOCTM pacro-
psPKaTbCA aKTMBOM WM HanMunsi 06CTOSTENbCTB, CBUAETENBCTBYHOLMX O HEBO3-
MOXXHOCTW OCYLLIECTBUTb HAaAEXHYI0 OLEHKY akTvBa B COOTBETCTBUM ¢ Pefe-
panbHbiM 3akoHOM N-135 "O6 oueHo4vHon geaTtensHocTn" oT 29.07.1998 roga).

MOXHOIO COBEpLUEHUST CAENKM MO NpedoCTaBMEeHHON KOTu-
poBke. Mpn aTtom cBegeHnsa o Habnwogaembix/NoaTBEPXKAAE-
MbIX KOTUPOBKaX AOIMKHbI OOHOBMATLCS HE PeXe, YEM Ha Kax-
ayto paTy onpegenenus CYHA. B Tom cnydyae, ecnv Hanpas-
neHHas nHdopmauus Nbo cornalleHune, perynupytollee oT-
HOLLEHWs1 CTOPOH, HE COAEPXUT YKa3aHWs Ha CPOK, B TeYeHne
KOTOPOro Npod. y4aCTHUK rOTOB COBEPLUMNTbL CAENKY MO Npeao-
CTaBNEeHHON KOTUPOBKE, TO Takas KOTUPOBKA MOXET MCMOSb-
30BaTbCA AN uenewn onpegeneHns cnpaseanmeoi CTOMMOCTU
LileHHOW BymMary TONbKO MO COCTOSHUIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpeferneHHas Ha OCHOBaHWUM OT4eTa
OLEeHLLMKa, COOTBETCTBYHOLLEro 3akoHoaaTtenbHbiM TpeboBa-
HUAM B OTHOLIEHUW oueHkn nmyliectsa MNP, nnbo 0 (Honb)
(B cnyvae noaTBEPXKAEHWUSI HEBO3MOXHOCTU pPacropsiKaTbCsi
aKTMBOM M Hanuumsi o6CTOSATENLCTB, CBUAETENLCTBYIOWUX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYH0 OLEHKY akTuBa B
cooTtBeTcTBUN ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHou-
Hou pesaTtenbHocTn" oT 29.07.1998 roga)




[ononHuTenbHble 0COGEHHOCTM OLLEHKMN:

1.

B cnyyae, ecnu LeHHble Bymarn orpaHuyeHbl B pacrnopshkeHUU B CBA3N C XPaHEHWEM B POCCUMCKUX Aeno3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbIX BBEAEHbI OrPaHNYNTENbHbIE MepbI (CaHKLMK) CO CTOPOHbI CTPaH, OCy-
LLECTBAAIOWMNX HeAPY>KeCTBEHHble OENCTBUS B OTHOLWeHUn Poccuickon dedepauum 1 pOCCUNACKUX HOPUANYECKNX
1L, 1 OTCYTCTBYET MHAOPMaLMs O BbILLECTOALWEM MeCTe XpaHeHus (Lenoyke XpaHeHus), To cnpaseanveas CTou-
MOCTb TakuX LieHHbIX Bymar onpeaensoTcs TONbKo Ha 3-M YPOBHE C UCMOMb30BaHNEM CeayoLLMX NOAXOA0B!

LeHa (CToMMOCTb) onpeferneHHas ¢ UCnonb3oBaHWeM HabniogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK, MPefoCTaB-
NeHHbIX NPod. y4aCTHMKaMM pbiHKA LEeHHbIX Bymar, Ha OCHOBaHMM MOTUBUPOBAHHOIO CYXXAEHWs YnpasnsroLen
KOMMaHWu (B TOM 4Yucrie 0 CnocobHOCTU peannsoBaTh akTVB TakMM fvuam), B TeHYEHMe CpoKa, YCTaHOBMEHHOro
npod. y4acTHUKOM AN BO3MOXHOIO COBEPLUEHWS CAENKW No npefocTaBieHHoW KoTuposke. Npy 3Tom cBeaeHus
0 HabnogaemMbIx/noATBEPXKAAEMbIX KOTUPOBKAX AOMMKHbI OBHOBMATLCH HE pexe, YeM Ha Kaxaylo Aaty onpegene-
Hua CYA. B Tom cnydae, ecnv HanpasreHHas nHgopmaumsa nubo cornawleHne, perynmpyoLlee oTHOLWEHUs CTo-
POH, HE COAEPXMUT YKasaHusa Ha CPOK, B TEYEHWEe KOTOPOro Npod. y4acTHUK roTOB COBEPLUNTL CAENKY Mo Npeao-
CTaBEHHOW KOTUPOBKE, TO Takas KOTUPOBKA MOXET MCMONb30BaTLCA AN Lienen onpeaeneHns cnpaseinneBom CTo-
MMOCTW LieHHOW Bymaru TOMbKO Mo COCTOSIHWIO Ha AATy KOTUPOBKM

LUeHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHMU OTYEeTa OLEHLLMKA, COOTBETCTBYHOLLEro 3aKOoHOA4aTENbHbIM Tpe-
6oBaHMAM B OTHOLLEHWUM oueHkn umylectea MN®, nnbo O (Honb) (B cnyvae noaTBEPXKOEHUSE HEBO3MOXXHOCTU pac-
nopsikaTbCs aKTMBOM WM HanuM4msi 06CTOATENBLCTB, CBUAETENLCTBYIOWUX O HEBO3MOXHOCTW OCYLLECTBUTH Hagex-
Hyl0 OLEeHKy akTMBa B cooTBeTcTBMM ¢ PepepanbHbiM 3akoHOM N-135 "O6 oueHoyHoM pedatenbHoctTu" ot
29.07.1998 ropa)

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B PacrnopsikeHUN B CBA3U C XPaHEHMEM B POCCUMCKUX Aen0o3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYNTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBAIOWMX HEeAPYKECTBEHHblE AEACTBUS B OTHOWeEHUM Poccuinckon depepaumm n poOCCUNCKUX HOPUANYECKNX
nvu, Nnpy 3Tom nmeeTcsa nHpopmaumus o Hanmdmm HKO AO HP[, cpean BbILLECTOSLNX MECT XPaHeHus, TO crpaBe-
nMBas CTOMMOCTb TaKUX LieHHbIX Bymar onpegenstoTcs aHanormyHo MeTogaM OLEeHKWU, NpedyCMOTPeHHbIM ANS Xpa-
HeHusi ueHHbIx 6ymar yepe3d HKO AO HP[ B HacToswwem MpunoxeHuun.

B cnydyae, ecnu UeHHble Bymarn orpaHMYeHbl B PacnopsikeHUn B CBA3WN C XPaHEHUEM B POCCUMCKMX Oeno3uTapusix
(kpome HKO AO HP[), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrPaHNYNTENBbHbBIE MEpPbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBAIOWMX HEOPYKECTBEHHbIE AEWCTBUS B OTHOLEeHMM Poccuiickon depepaumm n poCcCUACKUX HOPUANYECKMX
1w, NpY 3TOM MMeEeTC MHPOPMaLUS O HANMYUKN CPeaU BbILLECTOSLLNX MECT XPaHEeHNSI MHOCTPaHHbIX AeN03NTapues,
3aperncTpuMpoBaHHbIX U (UNN) HAXOOALUMXCS HA TEPPUTOPUN MHOCTPAHHbIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
OPYXeCTBEHHbIE AENCTBUSA B OTHOLLEHUN Poccuiickoi ®enepaLimm, pOCCUACKUX FOPUONYECKMX ML, TO cnpaBeanvBas
CTOMMOCTb TakuX LIEHHbIX Bymar onpefensiTcs aHanormyHo MeToaam OLEHKM, NPeayCMOTPEHHBIM AN XpaHEeHUs
ueHHbIx bymar He yepe3 HKO AO HP[ B HacToswem lMpunoxeHuu.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHUM OTYETa OLEHLLMKA OOMKHA y4nTbIBaTb AEW-
CTBYIOLLME OrpaHNYUTENbHbIE MEPbI, BBEEHHbIE B OTHOLUEHUN Brafernbla UeHHbIX 6ymar (MHoro nuua, ocyLecTs-
NSOLLEero npaea no UeHHbIM 6ymaram) nubo nHoro nuua (opraHusaumm), B KOTOPOM (KOTOPOWA) y4MTbIBaKOTCA NpaBa
BnagenbLa LUeHHbIX Bymar, coctaBnsowmx umyilectso MU, n (Mnu) Mecto XxpaHeHNs oLeHUBaEMbIX LIEHHbIX Gymar.
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MNPUNOXEHWUE 6

NMpounsBoaHble PUHAHCOBbLIE UHCTPYMEHTbI

Buabl akTMBoB

MpousBogHble hHaHCOBbLIE UHCTPYMEHTLI (MTPU):
—  Bupxesble MNMoUY;
—  BHebupxeBble npon3sogHble (DUHAHCOBLIE MHCTPYMEHTHI (BbILLE U Aanee no Tek-
cTy HacTosawwmx MNpaeun onpegenenns CHA — BMoW).

MonoxeHns HacTosLero NMpunoxeHns Tak xxe pacnpoCTPaHATCA Ha cornalleHns o npeao-
CTaBneHnu onuMoHa Ha 3akrn4eHne JoroBopa (ONUUOH Ha 3aknoyeHne 4orosopa), 3akrto-
YeHHble B COOTBETCTBUM C cTaTbel 429.2 MK PO, 1 onumMoHHbIE LOrOBOPbI, 3aKMOYEHHLIE B
cooTBeTCTBUM C cTaTbel 429.3 K PO, B ToM Yncne npeaMeToM KOTOPbIX SABMSIOTCSA 40NN B
YCTaBHbIX KanuTanax xo3sancTBeHHbIX OOLLECTB, 3aperMcTppoBaHHbIX B OpraHe, OCyLLecTB-
NSOWEM rocylapCTBEHHYIO PErncTpaumio lpuanyeckux nuy, B nopsake, yCTaHOBNEHHOM
dheaepanbHbIM 3aKOHOM O FOCYAapCTBEHHOW perncTpaLummn lopuanyeckux nuu, n (unu) npasa
y4acTus B YCTaBHbIX Kanutanax MHOCTPaHHbIX KOMMePYECKMX OpraHn3auni.

KpuTtepuun npusHanus

Mo BupxesbiMm N®U — faTa nprobpeTeHnsa B COOTBETCTBMU C OTHETOM Bpokepa unm Grupxu.

Ona BMou.
BlM®W (Bknovas cnyyau, korga BCTPOEHHBIN BITOU MOXHO OTAENUTH OT OCHOBHOMO [0ro-
BOpa) Npu3HaeTcs:
—  4NdA ONUMOHHBIX AOrOBOPOB (OMNUMOHOB Ha 3akNioYyeHne 4OoroBopa) — B AaTy 3aknio-
YeHus, Korga Bnagernel, onumuoHa Unu BbiMycKatoLLee ero nmuo CTaHOBUTCSA CTOPO-
Hown no BloW;
—  ans npoyunx BMOW — B gaTy ux 3aknoyeHus, korga YK [.Y. NMN® cTtaHoBuTCa cTo-
poHow no BMoW.

Mpwv aTOM B cryvae, ecnv B COOTBETCTBUM C YCMOBUSIMU OMLMOHHOIO A0roBopa (onumoHa Ha
3akoYeHe JOroBopa) peanusaums npasa OL4HOW CTOPOHbI 3aKMOYMTL AOrOBOP (aKLenT)
unu npasa TpeboBaTb OAHON CTOPOHON B YCTAHOBIEHHBIV JOFOBOPOM CPOK OT APYrow CTo-
POHbI COBEPLUEHNS NPeAYyCMOTPEHHbBIX OMLUMOHHBIM JOrOBOPOM (OMUMOHOM Ha 3akroveHne
Joroeopa) AencTauin 00ycnoBneHa HacTynneHnem ob6CcToaTeNbCTB, COOLITUIA MW BbINOMNHE-
HMEM YCIOBMI (32 MCKIOYEHMEM HaCTynneHus nepvoga peanusauuu npae (akuenra)),
npeayCcMOTPEHHbIX COOTBETCTBYHOLLMM AOrOBOPOM (COrnalleHneM), BKINoYasi, HO He OrpaHu-
ynBasicb (ganee — obycnosnueatoLmne cobbITUS):

nonyvyeHmeM cornacui/paspeLueHunii rocyaapCTBEHHbIX, PErMoHanbHbIX, MyHULM-

nanbHbIX M UHBIX OPraHOB BNAacTW, PErynupyroLmx OpraHos.;

—  JOCTwKeHueM nmbo He OOCTWKeHNeM onpeferneHHbIX hMHaHCOBbLIX Nokasartenen
unm UHaAHCOBOro COCTOSIHMSA (B TOM Yncne obLecTBOM, akLMU Uy 4ONn KOTOPOro
ABMNAIOTCA NPeaMETOM CAENkKW, a Takke CTOPOHaMU caenkn);

—  ncnomnHeHvem nmbo He mcrnonHeHnem obs3aTenbCcTB, ONpeaeneHHbIX B YCNOBUAX
OMUMOHHOTO AoroBopa (onuMoHa Ha 3akrlodeHvne JoroBopa), onpeaeneHHbIM nu-
Lowm;

—  JOCTWKeHneM nnMbo He AOCTUXKEHEM onpeereHHbIX ypOBHEN 3HaYEHUAMN NHOEK-
COB, KOTMPOBKaMM LieHHbIX Bymar, LieHamu Ha ToBapbl, BanOTHLIMU Kypcamu, Npo-
LLEHTHBbIMW CTaBKaMu, MHANAUMEN, OPULMANBHON CTaTUCTUKOM U MHBIMU NOKa3aTe-
nAMW, NPeayCMOTPEHHBIMU YCIIOBMSIMU COOTBETCTBYIOLLLErO AOroBopa;

—  MPVHSATAEM KOpPMopaTUBHbIX pelueHuii (Hanpumep, HasHadveHne EVNO, peopraHmsa-
UM, peLleHre o pacnpegeneHnm npudsinu n 1.4.);

—  3aK/oYeHMeM CBSI3aHHbIX JOrOBOPOB (3anoroB, KpeamuToB, BCTPeYHbix BIMOU n
T.4.);

—  HacTynneHuem (BbINOMNHEHWEeM) NMobbIX MHBIX hakTUYECKUX 1 (Unn) KpuanYeckux
OEeNCTBMIN, COBbITUI M OBCTOSATENBCTB, HE OMUCAHHbIX BbILE, HO MPEAYCMOTPEHHbIX
YCNOBUSIMM COOTBETCTBYHOLLIETO OMUMOHa Ha 3aknyeHne JorosBopa (OMnLMOHHOro
[0roBopa), OT KOTOPbIX 3aBMCUT BO3MOXHOCTb peanusauum npas (akuenT) U OTHO-
CUTEnNbHO KOTOPbIX HEU3BECTHO, HACTYNAT (OyAYyT BbINOMHEHbI) OHU UMW HET,

Takon BIMOU npusHaeTcs ¢ gatbl HAcTynneHust (BbINOMHEHNS) COOTBETCTBYHOLLMX 0OCTOSI-
TENbCTB, COOLITUIA UNWN YCINOBUIA.

OcobGble ycnoBusa nepexogHoro nepuopa.

Ecnuv go gatbl Hayana npumeHeHus Mpaeun onpepenedns CHA ¢ BHECEHHBIMU U3MEHEHU-
MU 1 SONOJSTHEHUSAMMN, CBA3aHHbIMU € NpuBeaeHuem lMpaeun onpegenenus CHA B cooTtBeT-
ctBue Ctangapty HAY®OP nopsigka onpegeneHust CTOMMOCTU YACTbIX aKTUBOB MaeBOro MH-
BECTULIMOHHOIO hoHAA 1 CTOMMOCTU MHBECTULIMOHHOTO nas (B pea. yTB. CoBETOM AUPEKTO-
poB HAY®OP 08.04.2025), Ynpasnsowasa KoMNaHUst He OocyLlecTBnsana npusHaHue gen-
cteytowmx BIN1OU B cooTBETCTBUM C UHBIMU paHee AeNCTBYOLLMMU KpUTEPUSAMU MPUSHAHUS,
TO Ynpaenswliasi KOMnaHusi npogospkaeT He npusHaBaTb Takve BIPU go HactynneHus
Hambonee paHHero 13 cobbITun:

AkumMoHepHoe 06LLecTBO «Ynpasnstowas komnaHus «MNepeas»
KOpuaunyeckunn agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., A. 12, atax 40

TenedoH +7 (495) 258 05 34
www.first-am.ru

82



—  Havano nepuoga BpeMeHM, B KOTOPOM MOXET BbITb peannsoBaHo NPaBo OAHOW CTO-
POHbI 3aKM4YMTb 4OrOBOP (aKLenT) nnu npaso TpebosaTb OJHON CTOPOHOW OT ApY-
O COBEpPLUEHUSI MPeAYCMOTPEHHbIX OMLMOHHLIM JOrOBOPOM (OMLMOHOM Ha 3aKIto-
YeHue JoroBopa) 4eNCTBUM;

—  HacTynneHue obycrnosnusarLLnx CobbITUI (B Cryvae Ux Hanuuna B JOroBope).

B npotuBHOM cny4yae YnpaenswLwasa KoMnaHnsa coCTaBnsieT MOTUBMPOBAHHOE CyXXAeHue O
Ha4vane npusHaHua c n3noxeHnem CooTBETCTBYHOLNX apryMeHTOB.

B cnyyae 3akntoveHus ONONHUTENBHOMO CornalleHns, 3a UCKIMYeHNEeM U3MEHEHNS TOMNbKO
CTOPOHbI CAENKM MO NPUYMHE peopraHM3aumMn CTOPOHbLI CAEMKN, YNpaBnsaoLwas KoMnaHus
ocylecTensieT npusHaHve BIPU no kputepmam NpnsHaHus, yCTaHOBIIEHHbIM B HACTOSLLEM
MpunoxeHumn, Kak HOBOW CAENKU.

Kputepun npekpauie- | Mo BupxeBbim NMOU:

HUSA NPU3HaHUA ®  UCMOMHEHUE KOHTPaKTa;

e  BO3HWKHOBEHWS BCTPEYHbIX 006A3aTENbCTB MO KOHTPAKTY C Takou e crneunduka-
uunen, T.e. 3aknoYeHne oPceTHON CAENKY;

® M0 VHbIM OCHOBaHUSIM, yKa3aHHbIM B [1paBunax KnupuHra, B yCTaHOBIIEHHOM UMM
nopsiake.

Mo BMNoMU:

— B Aaty ucnonHeHus BIowy;

— B paTy ucteyveHus cpoka BIMOW, ecnu nHoe He cnegyeT u3 ycrnoBuii COOTBETCTBY-
towero BlMou;

— B JAaTy UCTEYEHMS CpoKa 3asiBreHus akuenTta (TpeboBaHWs COBEPLLUTL OCHOBHYHO
CAErKy) nNo onuuoHy, ONUMOHHOMY AOrOBOPY, OMLMOHY Ha 3aknioyeHne 4orosopa;

— B pe3ynbTate BO3HUKHOBEHMWS BCTPEYHbIX 06513aTENbCTB B CBA3U C 3aKIHOYEHMEM
ocbceTHOM caenku;

— B pesynbTaTe peanusauun ycrioBUin JOCPOYHOro NpeKpaLLeHns caenkv (Hanpuvep,
npesbllleHne bapbepa, HapyLLEHNE KOBEHAHT);

— B JaTy nepeycTynku npae TpeboBaHusA 1 0683aTensCcTB no gorosopy BI1OW;

— B Crnyvae HacTynneHusi (BO3HUKHOBEHMS) cOBbITUIA, OOCTOSATENLCTB, YCIOBUIA, Npe-
NATCTBYOLWMX peanusaumm npas (akuenty) no BIMPU, Bknioyas, HO He orpaHnyn-
BasiCb: OTKa3 B Bblgaye cornacuii/paspeLleHnii rocygapCTBEHHbIMW, permoHarb-
HbIMW, MyHULMNANbHBIMU Y UHBIMW OpraHaMu BnacTu, PerynmpyoLwyMmM opraHamu,
BCTYNneHue B cuny cyaebHbIX akToB, HE MPUHATME COOTBETCTBYIOLLMX KOPNopaTnB-
HbIX peLUeHniA, a TakkKe UHbIX MoA0OHbIX COObITUIA, 0OCTOSTENLCTB U YCINOBUIA, Npe-
NATCTBYHOLLMX peanusauun npae (akuenTty) no BIMOU; npu aToM ecnu ycTpaHeHue
NPUYMH, NOBMEKLIMX HAacCTynneHne (BO3HUKHOBEHWE) COObITUIA, NPENSATCTBYHOLLMX
peanusauun npas (akuenty) no BMN®W, a takke HacTynneHne cammx obycnaenu-
BalOLLMX COOLITUIA ABNAETCA BO3MOXHbIM, TO Npu3HaHne BIN®OU moxeT 6biTb Npo-
OOMKEHO Ha OCHOBAHMN MOTUBUPOBAHHOIO CyXXAEHWUS YNPaBnsoLLen KoMmnaHmuu;

— B cny4ae HacTynneHusi popc-MaxopHbIX 0OCTOATENLCTB, HE NMPEeayCMOTPEHHbIX
[0roBOpoOM, KOTOpble NPEnsTCTBYIOT UCNONHeHnIo BIOW.

Ocobble ycnoBusi nepexogHoOro nepuoaa.

Ecnu go gatbl Hayana npumeHeHus Mpasun onpegenenns CHA ¢ BHECEHHBIMU N3MEHEHW-
MU 1 JONONHEHUSAMMU, CBA3aHHbIMY C NpuBeaeHneM MNpasun onpeaeneHusa CHA B cooTBeT-
cteue CtaHgapty HAY®OP nopsiaka onpeaeneHns CTOMMOCTM YACTbIX akTUBOB NaeBoro UH-
BECTULIMOHHOIO hoHAA Y CTOMMOCTU MHBECTULIMOHHOTO nas (B pea. yTB. CoBETOM AUPEKTO-
poB HAY®OP 08.04.2025), Ynpasnsowasa komnaHusa npusHasana gencreytowne BlMNoU s
COOTBETCTBUM C MHLIMU paHee AENCTBYIOLNUMUN KPUTEPUSMU NPU3HAHWS, TO YNpasnsowas
KOMMNaHus npodorkaeT npuaHasaTb Takue BINPU go HacTynneHus ocHOBaHMI npekpalle-
HUSI NPU3HaHUA, NPeayCMOTPEHHbIX B HacToswem [lpunoxeHnn. B npoTMBHOM cny4vae
YnpaBnsoLlas KoMnaHus COCTaBnseT MOTUBUPOBAHHOE CYXXAEHME O NpeKpaLleHnn npuaHa-
Hus BMNOU ¢ nsnoxeHmem COOTBETCTBYIOLMX apryMEHTOB.

Ocobkbie ycnoBus B | Ecnu onunoHHbIN AoroBop NyT (ONUMOH NYT Ha 3akMYeHUe J0roBOpa) 3aKMYeH C KOHTP-
OTHOLUEHWM MPU3HA- | areHTOM B OTHOLUEHWM NpuobpeTeHns B COCTaB aKkTMBOB MMYLLLECTBa, KOTopoe Obino npo-
HUS ONLMOHHBIX AOFO- | 4aHO 3TOMY XXe KOHTpareHTy, 1 npeacTaBnsieT cobol No 9KOHOMUYECKOMY CMbICITy 0BpaTHYHO
BOPOB NyT (ONUMOHOB | npoaaxy uMyllecTsa B 6yayLuem (40roBop MHaHCMPOBaHWS), TO MPU3HaHWe nepeaaHHoro
NyT Ha 3aKfw4YeHue | no [OrosBopy Kynnu-npoaaxu uMyLLecTsa He NpekpaLlaeTcs 40 MOMEeHTa npekpaLLeHs npu-
[OroBOPORB), KOTOPbIE | 3HAHWSI OMLUMOHHOIO AOroBopa NyT (ONLUMOHA NyT Ha 3akntyeHue gorosopa) cornacHo lMpa-
3aKnoYvaloTca oAHO- | Bunam onpegernedna CYA. OueHka Takoro MMmyLlecTBa MpoM3BOAUTCH B COOTBETCTBUM C
BPEMEHHO C AoroBo- | [lpasunamu onpepenexnna CHA. MNpu ycrnoBun 3auncneHns AeHexHbIX CpeacTB Uim nony-
paMu npoAaxu WMY- | YeHVS MHOTO UMYLLECTBA B CHET UCMONHEHUS 00A3aTenbCTB N0 NepBOHAYansHOMY [OrOBOPY
uecrtsa, COCTaBMAA- | Kynnu-npoaaxu, O4HOBPEMEHHO C 3aK/IOYEHMEM OMLMOHHOro Aorosopa nyT (onuuoHa nyT
wero aktnebl MNP Ha 3akrniovyeHue JOoroBopa) oTpaxaeTcs obs3aTensCTBO NoO onnarte 3Toro MMyLLecTBa Co-
rMacHoO yCrioBMsAM OMNUMOHHOIO AoroBopa NyT (OnuuoHa NyT Ha 3aknioyYeHne 4orosopa).

B crnyyae Hanuumsi ocHOBaHWI MofaraTte, YTO Nepedada UMyLLECTBa (akTuea) No 4OroBopy
KYNnn-npoaaxu ¢ y4eTOM OJHOBPEMEHHO 3aKMHUYEHHOTO C HAM OMUMOHHOIO Aorosopa nyT
(onuwmoHa nyT Ha 3akroYeHne 4oroBopa) NpMBeaeT K nepeaaye BCEX PUCKOB U BbIrof, CBSi-
3aHHbIX C UMYLLIECTBOM (2KTMBOM), TO NPU3HaHUE NepeaaHHOro MMyLLECTBa (aKTUB) AOHKHO
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ObITb NPeKpaLleHo B COOTBETCTBUM C KPUTEPUSIMU NPEKPALLEHNS NMPU3HaHWS, YCTaHOBMEH-
HbiMy MpaBunamu onpegenenns CHA ona cooTBETCTBYIOLLErO Buaa MMyLLecTBa (akTmea),
a [0roBop Kynnu-npofaxu MMyLLEeCTBa (aKT1Ba) 1 ONLUMOHHBIA AOrOBOP MyT (ONUMOH NyT Ha
3akIoyeHre oroBopa) NpU3HalTCs U OLEHNBAIOTCA HE3aBUCKMMO APYr OT Apyra B COOTBET-
ctBuu ¢ MNpasunamu onpepenexuns CHA. Ynpasnsiowas KomnaHvs B 4aTy O4HOBPEMEHHOIO
3aK0YeHMs 4OroBopa Kynnu-npoAaaxu MMyLLecTsa (aktmea) U OMNUMOHHOTO gorosopa nyT
(onumoHa nyT Ha 3aknYeHne Jorosopa) CocTaBnseT MOTUBMPOBAHHOE CYXXAEHWe O CoXpa-
HEHVUN UMK Xe nepefave BCEX PUCKOB W BbIrOA, CBA3AHHBIX C NepefaHHbIM UMYLLLECTBOM
(akTmBOM).

CnpaBegnuBas crtou- | bupxeBbie MOU.

MOCTb .
Cnpasegnueas ctoumocTtb bupxesoro MN®U pasHa 0 (Honb), ecnu B coctase onepaumn no

Opokepckomy cHeTy (MO TOProBO-KIMPMHIOBOMY CHETY) NMPOBEAEHbI BCE pacyeThbl No Bapua-
LMOHHON Mapxe. B nHom cnydvae cnpaeegnueor ctoumocTeto bupxesoro MU sensaetca
€ro rnocnegHsia pacyeTHasi LeHa (TeopeTunyeckas LieHa), onpegensemas 6upxen, Ha KOTo-
povi 6bIn 3aKnoYeH COOTBETCTBYHIOLLMI KOHTPAKT.

Ons Bupxesbix NN B cnyyvae, ecnv nopyvyeHne Ha BbIBOA AEHEXHbLIX CPEACTB CO CneLuu-
anbHoro 6poKepPCcKOro cyeTa He UCNOMHEHO B TeYEeHNe ogHOro paboyero AHS ¢ Aathl Npegb-
ABMEHNS NOPYYeHMs cnpaBeanmMeas CTOMMOCTb AEHEXHbIX CPEACTB Ha cHeTe rapaHTUHOrO
obecneyveHns onpegenseTcs ¢ MCNoNb30BaHNEM METOAOB KOPPEKTUPOBKM CNpaBeiuBoWn
ctommocTu (MpunoxeHve 6). [laHHble 0 HencnonHeHun TpeboBaHust Gpokepom NpegocTas-
nalTca YnpasnsoLwen KoMnaHven B cneumanuanpoBaHHbln Aeno3nTapuin He nosgHee pa-
6oyero gHs, cneayoLero 3a OKOHYaHMEM YCTaHOBIEHHOIO CPOKa.

Mapxupyembie BITOU.

B cny4yae, ecnu Ynpasnstowen komnanven [.Y. MNP Ha gaty oueHKkn oTpaxeHbl Bce pac-
YeTbl MO BapuaLMOHHOW Mapxe, cnpasegnueas ctoumocTb Mapxupyemoro BIM®PU pasHa
HYIH0.

B cny4yae, ecnv pacyeTbl N0 BapuMaLMOHHON Mapxe MOMHOCTBI0 HEe OTpaXeHbl, TO OueHKa
npou3sBoanTCs cneaytowmm obpasom:

—  Mapxupyembin BMNOW npegcraesnser cobow akTue, €Cnv ero HETTO pPacyeTHbIX
TpeboBaHu n 0653aTENBLCTB MO BApMaLMOHHOW MapXe Ha AaTy OLeHKW, onpeae-
nsemoe B nopsgke, yCTaHOBIEHHOM OOroBOPOM, MPEBbLILAET HEeTTO pacyeTHbIX
TpeboBaHu n 06a3aTENLCTB NO 3aBEPLUEHHBIM pacyeTaMm BapyvaLnoHHON MapXu.
CnpaBegnuBas ctoumocTe Mapxupyemoro BIMN®W onpenensetcs B pa3mepe Ta-
KOrO MpeBbILLEHNS;

—  Mapxupyembin BMN®W npeacrasnset coboni 06a3aTenbLCTBO, €CNY ero HeTTo Tpe-
6oBaHuIn n 06s3aTeNbCTB MO 3aBEPLUEHHBIM pacyeTaM BapuaLMoHHOW MapXu npe-
BbILL@ET HETTO pacyeTHbIX TpeboBaHM N 00A3aTeNLCTB MO BapUaLMOHHOW Mapxe
Ha gaTy oueHKW, onpedensieMoe B NOpsiAke, ycTaHoOBreHHOM B gorosope. Cnpa-
BegnuBas ctoumocTb Mapxupyemoro BIMOU (B cocTaBe 0653aTenscTB) onpege-
nseTcs B pasmepe Takoro nNpeBbILLEHUS.

WHble BM®U (3a ucknoyeHnem opBapaHbIX KOHTPAKTOB (4OrOBOPOB) U CBOM-KOHTPaK-
TOB).

BM®UN npeacraBnsaeT cobon akTuB, €CNN COBOKYMHAsS CTOMMOCTHAA OLIeHKa COAEPKALLMXCS
B COOTBETCTBYHLLEM JOroBOpe TpeboBaHMIA K KOHTPAreHTy NpeBbillaeT COBOKYMHYK CTOU-
MOCTHYHO OLeHKy 0653aTenbCTB Nepes KOHTPareHToOM Mo 3TOMY IOrOBOPY U OXUAaeTcst yBe-
nuyeHne GyayLMX SKOHOMWUYECKUX BbIrO4 B pe3ynbTaTe MonyyYeHUs akTUBOB (LEHEXHbIX
CpeacTB WY MHOTO NMYyLLECTBA), 0OMEHa akTMBOB MU NoralleHust 0653aTenbCTB Ha NOTEH-
umansHo BeirogHbix ana YK A.Y. NMA® ycnosusx. B atom cnyyae:

Mo OMUMOHHBIM AOrOBOpPaM (OMNUMOHaM Ha 3akroyeHne gorosopa), no kotopeim YK A.Y. MNP
obnapgaet npaBom npmobpecTy 6a30BbIN akTUB (NyTeM akuenTa odepTbl NMbo NyTem npeab-
sABNeHus TpeboBaHus, B TOM Yncrne nyteMm npeabsiBneHns TpeboBaHns 3aknounTb OTAENb-
HbI JOrOBOP), OTpaxaeTcs pa3Huua (B abConMOTHOM 3HAYEHMN) MeXay cnpaBeanvBon CTo-
MMOCTbIO 6a30BOro akTvMBa, OnpenerieHHoW B COOTBETCTBUM C HacToswumu [MpaBunamm
onpegeneHusa CHA, u LeHON UCMOMHEHUS NO OMLMOHHOMY AOroBOpY (OMUMOHY Ha 3akroye-
HWe JoroBopa), paccyMTaHHOW Ha AaTy onpefeneHus cnpasennmeon ctoumoctu BIMOW, B
KayecTBe:

—  Npou3BOAHOro hMHaHCOBOro MHCTpyMeHTa, ecnu BINOU asnsetca nponsBoaHbIM
hMHaAHCOBLIM MHCTPYMEHTOM B COOTBETCTBMU C 3akoHoaaTensctBoM Poccuickon
depnepaunm 1 HopMmaTMBHbIMK akTamu BaHka Poccuu;

—  MHOr0o MMyLLEeCTBa B OCTasbHbIX Cry4askx;

no OMNuUMOHHbLIM AOroBopaM (OnumMoHaM Ha 3akntoyeHre gorosopa), no kotopbim YK A.Y. NP
obnapaeT npaBom npoaaTe 6a30BbIV akTMB (NyTem akuenTta odepTbl NMMB0 NyTeM Npeabsie-
neHus TpeboBaHus, B TOM Y1crie NyTeM NpeabsiBreHns TpeboBaHms 3aKniounTb OTAENbHbIN
[JOroBop), oTpaxaeTcs pasHuua (B abCONMOTHOM 3HaYeHWUM) Mexay LIeHOW UCMOMHEHUs Mo
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ONUMOHHOMY LOrOBOpPY (OMLUMOHY Ha 3aKrYeHne 4oroBopa), pacCYUTaHHOW Ha gaTy onpe-
AenenHns cnpaeegnueon ctoumocTy BMNOW, n cnpaBegnmeon cToMMocTs0 6a30BOro akTuea,
onpenerneHHon B COOTBETCTBMU C HacToswmmu Mpasunamu onpegenexHus CHA, B kavecTse:
—  MNPOV3BOAHOro (hMHaAHCOBOro MHCTPyMeHTa, ecnu BMNPU senseTca nponsBogHbIM
(PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKoHOOATENbLCTBOM Poccuickom
depnepaunm n HopMmaTuBHbIMU akTamu baHka Poccuu;
—  MHOro MMYyLLECTBa B OCTasbHbIX Cry4yasx.

BIM®U npeactasnseTt coboit 06a3aTenbLCTBO, €CNv COBOKYNHasA CTOMMOCTHas oLeHKa coaep-
Xalmxcsa B cooTBeTCTBYHOLWEeM goroBope obasatenscts YK [1.Y. NMN® nepen KoHTpareHToM
npeBbILLaeT COBOKYMHYO CTOMMOCTHYIO OLLeHKY TpeboBaHWUin K KOHTpareHTy no aToMy Ooro-
Bopy 1 YK [I.Y. MNP oxunpaeT ymeHblUeHe ByayLunX 3KOHOMUYECKMX BbIrod B pesynbraTe
BbIObITUSI aKTUBOB (OEHEXHbBIX CPeACTB UMK MHOTo UMyLLecTBa), obMeHa akTMBOB MUIu nora-
LeHns 06a3aTeNbCTB Ha NOTeHUManbHO HeBbirogHbix Ana YK A.Y. NMU® ycnosuax. B aTom
cny4ae:

No OMNUMOHHBLIM JOrOBOpaM (OMNUMoHaM Ha 3aknioyeHue gorosopa), no kotopbim YK Y. MN®
0653aHa nprobpectn 6a30BbIN akTUB (B CBA3N C akuenToM odepTbl OPYro CTOPOHON Mo
ONUUOHHOMY [OroBOPY (OMNUMOHY Ha 3aknyeHue gorosopa) nubo no TpeboBaHuo Apyrom
CTOPOHbI MO ONLUMOHHOMY AOroBOpY (OMLUMOHY Ha 3akrnyeHne JOroBopa), B TOM Y1cne nytem
3aKMNYeHNst OTAENBHOro JoroBopa no TpeboBaHMIo Takow CTOPOHbI), OTpaXxaeTcsa pasHuua
(B abcontoTHOM 3HaYeHUN) Mexay CrpaBeanIMBON CTOMMOCTLIO 6a30BOro akTvea, onpejae-
NEHHON B COOTBETCTBUM C HacTosAwmmu Mpaeunamm onpegenexHus CHA, n ueHoln ucnornxe-
HWS MO ONUMOHHOMY JOrOBOPY (OMLMOHY Ha 3aKMioYeHne 4OoroBopa), pacCYUTaHHOM Ha aaTy
onpegeneHns cnpaeegnmeon ctoumocTn BIOW, B kavecTse:

—  Npou3BOAHOro (hMHaHCOBOro MHCTpymMeHTa (obsizaTenbctBa), ecnu BMOU aens-
eTcsl Npon3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUU C 3aKOHOAATENb-
ctBoM Poccuiickon degepaumm n HopmaTuBHbiMK akTammn baHka Poccuu;

—  KpeauTOPCKOW 3aJ0JPKEHHOCTU B MHOM Criyyae;

No OMNUMOHHBLIM JOrOBOpaM (OMNLUMOHaM Ha 3aknioyeHue gorosopa), no kotopbim YK Y. MN®
0653aHa npoaaTtb 6a30BbIf akTVB (B CBA3M C aKLENTOM O0epThbl APYro CTOPOHO Mo onuu-
OHHOMY J0roBopy (OMUUOHY Ha 3akrndeHne gorosopa) nnbo no TpeboBaHWMo ApYyron cTo-
POHbI MO OMLUOHHOMY [0roBOpY (ONUMOHY Ha 3aKrMioYeHue Jorosopa), B TOM vucrie nytem
3aKIMIOYeHNs OTAENbHOro 4oroBopa no TpeboBaHWI0 Takol CTOPOHBI), OTpaXkaeTcs pasHuua
(B abCOMNTHOM 3HaYeHUN) Mexay LEeHON UCMONHEHNUS MO OMUUOHHOMY AO0roBopy (OnumoHy
Ha 3aKr4yeHne 40roBopa), pacCuUMTaHHONM Ha AaTy onpeaeneHus cnpaBeamBo CTOMMOCTH
BM®W, n cnpaBeanveon cToMMOCTbIO 6a30BOro akTtvMea, onpeaerieHHON B COOTBETCTBUM C
HacToswumu Mpasunamu onpegeneHuna CHA, B kavecTse:

—  NpOu3BOAHOro (hMHaAHCOBOro MHCTpPyMeHTa (obasaTtenbctea), ecnu BIOU senga-
€TCS NPOM3BOAHLIM (DMHAHCOBBLIM UHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATE b
ctBom Poccuiickon enepaumm n HopMatuBHbiMKM aktamm BaHka Poccuy;

—  KPeaWTOPCKOW 3a[l0fDKEHHOCTM B MHOM Criydae.

B cnyyae ecnu ueHa MCnonHeHus no onuMOHHOMY OroBOpY (OMUMOHY Ha 3akmnioyeHue Ao-
roBopa) ABNAE€TCH paCYeTHOW BENNYMHOW, €e pacyeT NPOM3BOANTCS KaxXabIi pabouni AeHb,
NCXOAst U3 3HaYEHNs NoKasaTernewn, BKIMIYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HEBO3MOXHOCTW onpeaeneHuns LIeHbl UCMOMHEHUS MO ONUUOHHOMY JOroBopy (on-
LIMOHY Ha 3aKroyYeHne JoroBopa) Nno COCTOSIHWIO Ha AaTy onpeaeneHns cnpaBeanvMBon CTo-
umocTtn BMNoOW, cnpaseanmeas ctoumocts BMIOU (nnbo otaeneHble napameTpsl BIMTOU, B
TOM YKCHE LieHa UCMOJHEHNS) MOXET OblTb onpeaeneHa Ha OCHOBaHWMU OTYETA OLIEHLLMKA,
cooTBeTCTBYtOLEro TpeboBaHusm denepansHoro 3akoHa "O6 MHBECTULMOHHBLIX hoHaax",
NMPUHATBIX B COOTBETCTBUM C HMM HOPMAaTMBHbIX akToB, YkadaHusa Ne 3758-Y u HacTosawmx
Mpaeun onpenenexus CHA.

PopBapAHble KOHTPaKTbI (AOroBOpPbI) U CBON-KOHTPaKThI, ABNsoWwmecs BIOU.

CnpaBeanveas CTOMMOCTb (DOPBApAHOro KOHTpPaKTa onpeaensieTca no cnegyrouwlen dop-
myne:

FV=V*(P-PkB)*Df — ans KynneHHbIX KOHTPaKTOB;
FV=V*(PkB-P)*Df — ansa npoaaHHbIX KOHTPAKTOB;

FV — cnpaBeanuneas ctoMmocTb hopBapAHOro KOHTPaKTa;

V — konn4yecTBo 6a30BOro aKkTMBa;

P — cnpaeBeanueas ctommocTb 6a30BOro akTvMBa, ONpeaenseTcs B COOTBETCTBUM C MOAE-
NSIMMW OLIEHKU, NMPeAyCMOTPEHHbIMU HacToswmMu Npaesunamu onpegenexHus CHA,;

PkB — cTonMocTb 6a30BOro akTuBa, 3anoXeHHas B KOHTpaKTe

Df — AMCKOHTHBIV hakTop, KOTOpbIN onpeaenseTcs kak: 1/(1+R)*Dn/365, rae:

Dn — KONM4eCTBO AHEN A0 UCMONHEeHNs KOHTPaKTa;

R — 6e3puckoBas cTaBka onpeaerneHHas B cooTBeTCTBUM C lNpunoxeHnem 4 B BantoTe LieHbl
6a30BOro akTMBa Ha CPOK OCTaBLUMICS OO UCMOSTHEHUSI KOHTPaKTa.
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[na onpegenexns cnpaseasivBoii CTOMMOCTY CBOM-KOHTpaKTa NpuMeHsieTcs nogxond, ycra-
HOBIEHHbIN ANA onpeaeneHns cnpaBeanmBoii CTOMMOCTY hOPBapPAHOro KOHTpaKTa, C yye-
TOM CriefytoLLero:

- KaXkdasi YacTb CBOM KOHTPAKTa paccmMaTpuBaeTcs Kak OTAerbHbI hopBapaHbIA KOHTPAKT;
- cnpaBea/iMBasi CTOMMOCTb CBOM-KOHTpaKTa NpeacTaBnsieT coGolt CyMMy CTOMMOCTEN OT-
[enbHbIX ero yacTtemn.

nOJ'Iy"IEHHbIe W nepefaHHble B paMKax rapaHTUAHOro obecneyveHust ueHHble 6ymarm He OT-
paxakTca B COCTaBe akTUBOB U obs3aTenbCcTB cdoHaa.

B obuwem cnyyae gns scex BMOW.

CnpaBeanueas ctoumocTe BIM®U koppekTupyeTtcs B crnyyae BO3HUKHOBEHWS CODbITUI, Mpu-
BOOSLLMX K obecLieHeHunto, B cOOTBETCTBMU C [MpunoxeHnem 4.

Cnncok o6LLMx cobbITUIA, NPUMBOASLLMX K 06ecLieHeHUo, ykasaH B MpunoxeHun 4.
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