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TEPMUWHbI U ONPEOENEHUA, UCMOJIb3YEMBIE B NMPABUITAX ONPEAENEHNA CTOMMOCTHU YUCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBIN (POHA, yKa3aHHbIN B HacToaLwux NMpasunax.

YnpaBnswlwasa KOMNaHus - opraHvsauusi, Co3faHHasi B COOTBETCTBMM C 3akoHopaTtensctBoM Poccuiickon degepaummn n
uMeloLLas NULUEH3N0 Ha OCYyLLLeCTBNeHne AesATeNbHOCTU MO ynpaBreHnio MHBECTULMOHHBIMU (PoHAaMK, NaeBbiMU UHBECTU-
LMOHHBIMU (hOHAAMU N HErocyaapCTBEHHBbIMU NEHCUOHHBbIMW hoHaaMK. YNpaBnsaoLwasa KoMnaHusa 4eNcTByeT Ha OCHOBaHUU
npaeun goseputensHoro ynpasnexus MNNO.

MHBEeCTULIMOHHBLIN Nal — MeHHasa ueHHas OGymara, ygocToBepsowas AoNnto Bragensua naa B npase COOCTBEHHOCTU Ha
umyLLecTBo, coctaensioulee MNP, npaBo TpeboBaTb OT yNpaBnsAoLEed KOMNAHUM HaZnNexallero 4OBepPUTENBHOrO yrpasre-
Hus M, npaBo Ha Nony4YeHne AeHEXHOW KOMNeHcaLuumn Npy NpekpaLleHMn 4oroBopa JoBepuTensHoro ynpaenexus MNMA® co
BCEMU BriagenbLamMn MHBECTULMOHHBIX naes atoro NU® (npekpawerHum MAD).

MpaBuna poBepuTeNnbLHOrO yrnpasneHus naeBbiM UHBECTULMOHHbIM ¢hoHaom (Mpasuna AY MU®D) — ycnosusa gorosopa
aoBeputenbHoro ynpasneHust NU®, onpegensemble YnpaBnstowen KOMNaHMen B CTaHaapTHbIX hopMax, COOTBETCTBYOLLME
TMNOBbLIM NpaBunam goseputenbHoro ynpasneHus NU®, yteepxxaeHHbIM Bankom Poccun. MNpasuna OY MA®, n nameHeHuns n
OOMNOSMHEeHUs B HUX nognexart permctpaumm baHkom Poccum.

CtoumocTb 4nUCTbIX akTuBOB (CHA) — BenunuunHa, onpepensemMas B COOTBETCTBMU C 3aKkoHoAaTenscTBoM Poccuickon ®e-
Aepaumu, Kak pasHuiua Mexagy CTOMMOCTbi akTueoB MU® (gnanee — akTuBbl) 1 BeNUYMHON 0683aTenbCTB, NOANEeXallnx uc-
MOSTHEHMIO 33 CYET YKa3aHHbIX akTUBOB (Aanee — obsizatenscTea), Ha MOMeHT onpegenexus CHA MN.

MpaBuna onpeaeneHusa CYA - nokanbHbIN akT ynpasnsiowen komnaHun NMA®, yctaHaesnmearoLwmin nopsaaoK 1 Cpoku onpe-
aenenna CHA, B ToMm uncne nopsgok pacyeta cpegHerogosoii CHA MU®, onpegeneHms pacyeTHOM CTOMMOCTU MHBECTULN-
OHHbIX nae. MNP, nopsgok onpegeneHns CTOMMOCTV UMYLLLECTBA, NepeaaHHOoro B onnaTty MHBECTULIMOHHbIX naes. Cnpases-
nvBasi CTOMMOCTb UMYLLECTBA, NEpeaHHOro B onnaTy MHBECTULIMOHHbLIX NaeB, onpeaenseTcs ¢ y4eToOM anropuTMOB OLIEHKMH,
npeaycMOTPeHHbIX B HacToawux Mpaeunax onpenenexHua CHYA.

MC®O - mexxayHapoaHble cTaHAapTbl UHAHCOBOM oT4eTHOCTU. OnpeaeneHue cnpaBeaiMBoi CTOMMOCT aKTUBOB U BENU-
YMHbI 06A3aTENBLCTB NPOU3BOAUTCS B COOTBETCTBUMM ¢ MexayHapoaHbiM cTaHAapTom duHaHcoBow otyeTHocTH (IFRS) 13
"OueHkKa cnpaBeanvMeon CTOMMOCTK", BBEAEHHbIM B AecTBME Ha Tepputopumn Poccuiickon ®epepaumnn npukazom MuHuctep-
ctBa duHaHcoB Poccuiickon Pepepauum ot 28 nekabps 2015 roga Ne 2171 «O BBegeHun MexayHapoaHbIX CTaHAapToB
huHaHcoBoOM oT4EeTHOCTU N PasbacHeHun MexayHapoaHbIX CTaHAapTOB (DMHAHCOBOW OTYETHOCTM B AENCTBME Ha TEp pUTOpnmn
Poccuiickon ®epepaumm 1 0 NpU3HaHnM yTPaTUBLLUMW CUMY HEKOTOPbLIX NPUKa30B (OTAENbHbLIX MOMOXEHU Npuka3os) MuHm-
ctepcTtBa ¢hmHaHcoB Poccuiickon ®enepauuny ¢ yyetom TpeboBaHuii YkaszaHusa LleHTpaneHoro BaHka Poccuiickon ®enepa-
umm ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntoyasi uibie MCPO, nprmMmeHsiemMble B COOTBETCTBUMN C AEWCTBYIOLL MM 3aKOHOAa-
TENbCTBOM B OTHOLLEHUW MaeBbIX MHBECTULIMOHHBLIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb PMHAHCOBOTO aKkTUBa ((hMHaAHCOBOro 06s3aTeNIbCTBA) - 3TO LieHa KoTopas MOXeT ObITb No-
ny4YeHa nNpv NpoAaxe akTvBa Unu ynnadeHa npu nepegade obsizatenscTea B pe3ynbTrate CAeNKW, 3aKnoyYeHHO Mexay Hesa-
BMCUMbIMU, XOPOLLO OCBEAOMITEHHBIMY U HE AENCTBYIOLLMMM MO OaBEHUEM 0OCTOATENLCTB CTOPOHAMMW, HA OCHOBHOM UM
Hanboree BbIrOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLIMX PbIHOYHBLIX ycrnoBusx. CnpaBeaninBasi CTOMMOCTb pacCyuTbiBaeTCs
6e3 y4yeTa 3aTpar no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, Y HAMNOroB, BKMOYEHHbBIX B CTOMMOCTb COEIKU.

CI'IpaBe,lJ,J'IVIBaFI CTOMMOCTb MOXET ObITb AOCTOBEPHO onpenerneHa npu cnenyruwmnx ycrnoBuax:

e KOTUpOBKA (PMHAHCOBOIO MHCTPYMEHTa ny6nvn<yeTc9| Ha OCHOBHOM MY Hanbornee BbIrO4HOM pblHKE OAQHHOI0 UHCTPY-
MeHTa;

e [€HEeXHble NOTOKN B OTHOLLEHNN O0J51TOBOro MHCTPYMEHTa MOXHO 000CHOBaHHO paccynTaTb;

e cyuwlecTByeT Moesib OUEeHKN, UCXO4Hble OaHHble Ond KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

HaGnropaemas n goctynHasa 6upxeBas nnowanka — Toproas nroLuagka poccMnckon bupxm n (Mnu) MHoCTpaHHo! Bupxu,
3akpenneHHas B lNpasunax onpeaeneHns CHA k koTopow y YnpasnstoLen KoMnaHum ecTb AOCTYN, Kak Hanpsimy'to, Tak 1 yepes
hbMHaHCOBBIX NMOCPEAHMKOB, W Ha KOTOPOW ynpasnsiolas KOMNaHWa MMeeT BO3MOXHOCTb pacnopsikaTbCs akTMBOM (aKTu-
BamMu). YkasaHHble GmpxeBble NnoLagkv npusedeHbl B NPUNOXKEHUN 2.

AKTUBHBIN PbIHOK — PbIHOK, Ha8 KOTOPOM OMepauMun C akTBOM UM 0693aTeNbLCTBOM NPOBOAATCA C AOCTATOYHOW YacTOTON
M B JocTaToyHOM 06beme, No3BoOMAOLLLEM NonyvaTb MHMOpPMaLmio 06 oLeHKax akTMBOB M 06s3aTenbCTB Ha MOCTOSAHHON

OCHoOBe.



OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa aKkTUBHbLIX) C HanbonbLWKMM ANS COOTBETCTBYOLWEro aktuea unmn obasatencrsa obbe-
MOM TOProB ¥ YPOBHEM aKTUBHOCTU.

erAMTHbIﬁ PUCK — PUCK BO3HUKHOBEHUA NMOTEPb (Y6bITKOB) BCleacTBne HenCnonHeHA KOHTpareHTom 06s13aTenbCTB Mo 40-
roBopy, BKrno4yaa HeonnaTy KOHTpareHToM OCHOBHOroO gonra n/vnu NPOLEHTOB, NPUYUTAOLLINXCA B yCTaHOBJ'IeHHbIIZ O0orosopom
CPOK, a TakXe B pe3ynbtate NUSMEHEHUNA OLLEHKU er}J,VITOCI'IOCOGHOCTVI (er/:l,VITHOFO pMCKa) KOHTpareHTa (3MVITeHTa).

KpeAuTHbLIN peNTUHI — MHEHME HE3ABUCUMOrO PEWTUHIOBOrO areHTCTBa O CMOCOOHOCTU PEWTUMHIYEMOrO NuLa UCMOMHATDL
NpuHsiTble Ha cebs puHaHCOBbIE 06s3aTenbCTBa (0O €ro KpeaAnTocnocoOHOCTU, PUHAHCOBOM HAOEXHOCTU, (PMHAHCOBON YCTON-
YMBOCTM), BbIPAXKEHHBIM C UCMOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpeneneHHon peVTUHIOBON LLUKare.

YpOBHW LEH Npu onpeaeneHnn cnpaseanvBon CTOMMOCT ONpeaensaiTca B COOTBETCTBUN ¢ MexayHapoaHbIM cTaH4apToM
uHaHcoBou otyeTHocTH (IFRS) 13 «OueHka cnpaBeanveon CTOMMOCTU», BBEAEHHbIM B AEVCTBME Ha TeppuTopun Poccun-
ckon ®egepaumm npukazom MuHuctepcTa mHaHcoB Poccuickon ®enepaumm ot 28.12.2015 N 2171 "O BBegeHun Mexay-
HapoAHbIX CTaHAapTOB (PMHAHCOBON OTYETHOCTU U PasbscHeHun MexayHapoaHbIX cTaHOapToB (PMHAHCOBOWM OTYETHOCTU B
Aencteme Ha TeppuTopun Poccuickon ®egepauum 1 0 NpUsHaHUM yTpaTUBLUMMU CUINY HEKOTOPLIX NPUKa30B (OTAENbHbLIX No-
noxeHui npukasoB) MuHnctepctea ouHaHcoB Poccuiickon Penepaumn”.

UcxopHble faHHbIe YPOBHSA 1 - ueHoBblE KOTUPOBKA (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTMBOB UNKN 06513aTENLCTB, K KOTOpPbIM OpraHusauma nMmeeT OOCTyn Ha aaTy OUEeHKN.

UcxopnHble AaHHble YPOBHH 2 - UICXOAHbIE AaHHble, KpoMe LLleHOBbIX KOTUPOBOK, OTHECEHHbIX KyDOBHI'O 1, KOTOpPbIe ABNAKTCA
HabnogaembiMu, npAMO Unmn KOCBeHHO, B OTHOLLUEHUM onpenernieHHOro aktnea unu obsizaTenbcTBa.

UcxogHble AaHHble YPOBHA 3 - HeHabnogaemble UCXOAHbIE JaHHbIE B OTHOLLEHMUW onpeaeneHHoro aktmea nnm obssarens-
cTBa.

OnepauuoHHasa aebutopckasi 3a40MKeHHOCTb — AebuTopckas 3a0MmMKEHHOCTb KOHTpareHTa, BO3HUKaLWasi B Xxoae Hop-
ManbHOro onepauMoHHOro umkna, kotopast 6yaeT noraweHa B Te4eHWe CPOKOB, YCTaHOBMEHHbIX B HacToswmx lMpasunax
onpepenexHna CYA. [lonyCTMMbIE CPOKM NMPOCPOYKM, YCTAHOBMEHHbIE AN OnepaLoHHOM AeBUTOPCKON 330MKEHHOCTH, HE
AOMXKHbI NPUBOANTL K NPU3HaHWMIO 6e3HafexXHON K NoNyYeHuto 3a40MKEHHOCTU, a Takke K 06ecLeHeHMI0 3a00MKEHHOCTH.
Takasi 3a00MmKeHHOCTb ByaeT peanuaoBaHa yrnpasnsoLLen KoMnaHuen B NoHOM 06beMe B CPOKU, YKINaablBa loLwmnecs B Hop-
MarbHYH PbIHOYHYIO (MU BHYTPEHHIOK) MPaKTUKy B3aMMOAEWCTBUSI C KOHKPETHbIM BUAOM 0EOUTOPCKON 3a40IMKEHHOCTU.
YCcTaHOBMNEHHbIE CPOKMN NPOCPOYKM U UCTMIONHEHUS 06813aTENbCTB HE AOMKHbI NPEBbILLATL PEKOMEHAYEMbIX CPOKOB B HacTos-
wmx MNpaeunax onpegenexnns CHA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKON YNpaBnsoLLen KOMNaHuw.

KkcnepTHOE (MOTMBMPOBAHHOE) CYXAEHUE — 3TO [JOKyMEHTanbHO 0hopMMneHHOe npodeccuoHansHoe cyxaeHne Ynpaens-
IOLLLEN KOMMaHWK, cogepKalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLeHKe crnpaBeaIMBOM CTOMMOCTH akTUBOB, O BEMNUYN-
Hax, UCMONb3YEMbIX B pacyeTe crpaBeasiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX MpU3HaHUA/NpeKkpaLleHns Npu3HaHms
aKkTMBOB/06A3aTENBLCTB, O BbIABMEHHbLIX NMPU3HAKaX BO3HUKHOBEHWSI KPEOUTHBIX PUCKOB M NMPoYnX 06CTOATENLCTBAX, KOTOPLIE
BNUSIOT HA OLEHKY crnpaBennnBon cToumocTu B cooTBeTcTBUM ¢ MCPO 13 MNMpuMeHeHne Takoro Cy>xaeHus 4onycTMMo B Cry-
Yyasx, yCTaHOBMNEHHbIX HacToswwmmMu Mpasunamu onpegeneHnst CHA, a Tak XXe B MHbIX UCKIMIOYMTENbHBIX CNyYasix, koraa Teky-
e meToabl onpeaeneHvs cnpaBeanvBon CTOMMOCTM akTvBa (06s3aTenbCTBa) C y4eTOM HeCTaHAAPTHBIX BHELLHNX 06CTOSA-
TENbCTB NPUBOASIT K UCKaXXEHUIO CNpaBeafiMBON CTOMMOCTU, a NPUMEHEHUE MOTMBMPOBAHHOIO CyXAaeHus obecneynBaeT
HaZleXXHoe onpeferneHue cnpasennueo ctoumoctn cooteeTcTBum ¢ MCPO 13 n TpeboBaHusiM 3akoHogaTenbcTBa Poccuin-
ckon denepauun.

OBLLUE NMONOXEHUA

HacTtoswwe lMpaBuna onpegeneHms CTOMMOCTU YUCTbIX akTUBOB OTKPLITOro naeBoro MHBe CTULMOHHOIO ¢hoHAa
PbIHOYHBLIX (PUHAHCOBLIX MHCTPYMeHTOB «lepBas — ®oHA AparoueHHbIX MmeTannoB» (aanee — NMN®) paspaboTtaHbl B
cooTtBeTcTBMM C YKaszaHmem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM « OB MHBECTMUMOHHBLIX dhoHaax» N 156-P3 ot
29 Hos6ps 2001 roga (nanee - ®epepanbHbIn 3akoH "O6 MHBECTULMOHHBLIX hoHAax") U NPUHATEIMU B COOTBETCTBUU C HUMM
HOPMAaTMBHbLIMU aKTaMu.

HacToswwe MNpasuna onpeaenexns CHA coctaBneHbl B COOTBETCTBMU ¢ MexayHapoaHbIMM cTaHAapTaMu onHaH-
coBoli oT4yeTHoCcTM (MCDO), BBeAEHHbIMM B AeWCTBUE Ha TeppuTopun PO B yacTu, He NpoTMBOpeYallel 4eNCTByOWEMY 3a-
KoHopaaTtenscTBy P®.

HacToswwe lMpaeuna onpegenenns CHA BctynawT B cuny ¢ 11 aekabps 2025 r.



HacToswwe lMpasuna onpegeneHns CHA onpegensior:

e nepuoamn4HocTb onpeaeneHns CHA 1 Bpemsi, N0 COCTOSHWMIO Ha KoTopoe onpegensetca CHA, nopsgok onpegeneHus
cpeaHerogoson CHA MNMN®;

e OPSAOK onpeferneHns aatbl U BDEMEHU, MO COCTOSIHWIO Ha KOTOpble OnpeaenseTcs CTOMMOCTb MMYyLLEeCTBa, nepe-
OaHHOro B onnarty MHBECTULMOHHBIX naes MN®;

e KpUTEpPWM NpU3HaHWS (NpekpalleHns Npu3HaHWsa) akTBoB (06a3aTensbCTB);

e MeToAbl OnpeneneHnst CTOMMOCTW aKTUBOB U BENWYMNH 00A3aTeNbCTB, MOAENN OLLEHKM CTOMMOCTU LIEHHbLIX Bymar B
3aBMCMMOCTY OT BUAa aKTUBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 06S13aTeNbCTB akTUBHBLIMU;

e  KpuTepum Bblbopa cnocoboB U MOAEenen OUEHKN CTOMMOCTU B 3aBUCMMOCTU OT BUAOB aKTMBOB U 06A3aTenbCTB, a
Takke nepeyeHb aKTMBOB, NOAMEXAWMNX OLEHKE OLEHLLUKOM, U MEPUOAUYHOCTb NPOBEAEHUS TaKOW OLIEHKM;

e  MOPSAO0K KOHBEPTALUWN BEMUYMH CTOUMOCTEN, BblpaXXEHHbIX B O4HOM BanoTe, B APYryo BanoTy;

e MOpsAoOK (hOPMMPOBAHMA pe3epBa Ha BbiNmaTy BO3HArpaxaeHwusi, NpegycMOTPEHHOro COOTBETCTBYHOLLMM MuLaMm
Mpasunavu OY NAN®;

e  MOPSAOK YperynupoBaHusi pa3Hornacui Mexay ynpasnstoLlen KoMnaHuen u cneumanvampoBaHHbiM Aeno3nTapmem
npv onpegeneHnm CTOMMOCTY YMCTbIX aKTUBOB.

Mpasuna onpegeneHuns CHA MoryT Takke onpeaensiTe NOPSA0K OCYLLECTBIEHNUS UHBIX MpoLeayp B Lensx pacyeTta
CYA NMN® 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOrO nas MNU® B cnyyvasx, npeayCcMOTPEHHbIX 3aKoHOA4aTeNbCTBOM 1 HOpMa-
TUBHbIMK akTamu BaHka Poccun.

M3mMeHeHus 1 gononHeHus B Hactoswme MNpasuna onpegenexHus CHA moryT ObiTb BHECEHbI B CIyYasiX, yCTaHOB-
NeHHbIX HOPMAaTMBHBLIMY MPaBOBbIMK akTamu. B crnyvyae Heob6xoaMMOCTN BHECEHUS U3MEHEHUI U aononHeHun B lMpaBuna
onpepenexHna CHA K HUM npunaraeTcsi NOACHEHNE MPUYUH BHECEHUS TaKMX M3MEHEHWI 1 OOMOSTHEHWUI U yKa3blBaeTca gaTa
Havana NnpMMeHeHnst U3MeHeHUn 1 AONONHEeHMN B HacToswue Npasuna onpegenexHma CHA.

NEPUOAUYHOCTb OMPERENEHUSA CYA U NOPAOOK ONPEAENEHUA CPEAHErOAOBOW CYA NU®

CYA onpegensieTca Kak pa3Huua Mexay CTOMMOCTbIO Beex akTuBoB MO (ganee — akTuBbl), U BENUYMHON BCEX
06513aTenbCTB, Noanexallunx NCNOSIHEHNIO 3a CHET yKa3aHHbIX aKTUBOB (Oanee — 06s3aTenbcTBa), HA MOMEHT onpeAeneHns
CYHA.

CYA NN onpepensieTcsa no coctosHUo Ha 23:59:59 paTbl, 3a koTopyto paccuntbiBaetcss CHA, ¢ yueTom AaHHbIX,
pacKpbITbIX HA yKa3aHHY0 AaTy B 4OCTYMNHbIX ANs yNpaBnsoLwen KOMNnaHum UCTOYHUKaxX, BHE 3aBUCMMOCTU OT YaCOBOrO NMosca.

CYA onpepenseTcs He no3gHee paboyero AHs, CneayrLwwero 3a AHeM, No COCTOSTHUIO Ha KOTOPbI OCYLLIECTBNSAETCSA
onpeaeneHne CHYA.

CYA MNMN® onpepensieTcs:

. Ha faTy 3aBepLueHus (OkoH4YaHus) dopmmpoBaHus MAD;

. nocrne 3aBepLueHust (OkoH4YaHus) oopmupoBanHusa MU - kaxkabii paboynin aeHb;

. B Clly4Yae MpUOCTaAHOBMEHUS Bblayu, noraweHust 1 obmMeHa UHBECTULMOHHLIX NAEB - HA AaTy BO30GHOBMNEHUsI MX
Bbl4auyu, norawieHns n obmeHa;

. B criyyae npekpalueHns NN - Ha gaty BO3HMKHOBEHUSI OCHOBaHMWS €ro NpekpalleHns 1 Ha nocrnegHuin pabounii oeHb
KaXkgoro kaneHgapHoro Mecsiua Ao kKaneHgapHoro Mecsiua, NpeaLlecTsyoLero MecsiLy, B KOTOPOM NaeBo MHBECTULIMOHHbIV
doHA nckntoyeH n3 peectpa NN,

CpegHerogoBas CHYA MN® (nanee — CI'CHA) Ha ntoboi feHb onpegenseTcsi kak oTHoweHne cyMmbl CHA Ha kax-
Obli pabouunn aeHb kaneHgapHoro roga (ecnu Ha pabouunit eHb kaneHgapHoro roga CHA He onpefgensanachk - Ha NnocneaHun
[OeHb ee onpefeneHns, NpPeaLecTBYOLNA TakoMy [HI0) C Havana rofa (C AaTtbl 3aBepLUeHnst (OKOHYaH Ms) (hopMMpoBaHmMs
naeBoro MHBECTULMOHHOrO doHaa) Ao aatel pacyeta CITCYA k umcny pabouunx gHen 3a 9TOT NEPUOA.

B uensx onpepeneHus CITCYA pnaTon, 3a koTopyto onpegensietcs CHA M, noHnmatoTcs Bce AaThl onpegeneHust

CYA MN® CYHA MND, B Tom yncne CIFCYHA MNMNO, a Takke pacyeTHasi CTOMMOCTb MHBECTULMOHHOrIO nas MNN® onpegensitotca



C TOYHOCTbIO 40 ABYX 3HAKOB NOCre 3ansiTon, ¢ NpUMeHeHNeM NpaBsun MaTeMaTUYeCKOro OKpyrieHuns B BantoTe onpeaeneHus
CYA B cooTtBeTcTBUM C lMpasunamu Y M, percteyowmmm Ha gaTy onpegenenns CHA. B cnydvae ecnu B lNMpasunax OY
MNP He ykasaHa BantoTa, B koTopor onpegenstotcss CHA, B Tom uncne CITCHA, unum pacyeTHas CTOMMOCTb UHBECTULMOHHOTO

nas NMANo, to YKa3aHHbl€ CTOMMOCTU onpenendtoTca B py6r|s=|x.

KPUTEPUM NMPU3HAHUA (MPEKPALLEEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEJIbCTB)

AKTMB — 3TO pecypc, kKoHTponvpyembin NN B pesynbTate NpoLwnbIX COOLITUIA, OT KOTOPOrO OXWAAETCs NPUTOK
9KOHOMMYECKNMX BbIrof B OyayLiem.

AKTMBbI NPpM3HatoTCA B TOM Clly4ae, eClni OHU NMoJly4eHbl B pe3yribTaTe NpoLwibiX cobbITUiA, KOHTPONMpyeMmbl, Mo
HeceT BCe OCHOBHblE PUCKU, N OXMUOAET NOJNy4YUTb BCE OCHOBHbIE BbIr04bl OT MCMOJ1Ib30BaHUA OAaHHbIX aKTUBOB B 6y,u,yu4e|v|, a
MX CTOMMOCTb MOXET ObITb HaQeXHO onpepgeneHa.

Ob6sa3aTenbCTBO — 3TO cyuiecTByowias 006513aHHOCTb, BO3HMKatOLWas U3 npoLWwbIX cobbITuiA, B pesynbTarte ucnon-
HEeHUS KOTOPOM OXmaaeTcs BbIObITUE N3 PoHAa pecypcoB, 3aKno4arLwmnx B cebe 3KOHOMUYECKME BIrOabI.

Kputepumn npusHaHus (NpekpaLleHrsi pr3HaHKs) akTMBOB U 06s3aTeNbCTB NpeacTaBneHsl B MpunoxeHun 1.

METOAbI ONPEAENEHUA CTOUMMOCTU AKTUBOB U OBA3ATEJNILCTB

CTonMOCTb aKTMBOB U BenuymHa 0653aTenbCTB ONpeaensoTcs nNo cnpaBeanIMBoOi CTOUMOCTY B COOTBETCTBUM C
MC®O 13.

CTOMMOCTb aKTUBa MOXET ONpeaensaTbCa Ha OCHOBAHUM OTYETa OLEHLLMKA, €CIM TaKOW OTYeT COCTaBMNEH OLEHLLU-
KOM, B OTHOLLEHWM KOTOPOIO CO CTOPOHbLI CAMOPEryNMpyeMbIX OpraHM3aLmi OLEHLLMKOB HE NMPUMEHSATUCE B TEYEHME ABYX NeT
B KOnu4yecTse AByX 1 6bonee pas mepbl AUCUMNIMHAPHOIO BO3AENCTBUS, NpedycMoTpeHHble PeaepanbHbiM 3akoHoM "O6 oue-
HOYHOM JesTenbHocTU B Poccunckon depepaunn”, a Takke BHYTPEHHUMU AOKYMEHTaMuU caMoperynvpyemMbliX opraHusauunmn
OLIEHLLIMKOB, 1 CTaX OCYLLECTBIEHNS OLIEHOYHOM AesATENbHOCTN KOTOPOrO COCTaBISIET HE MEHEE TPEX NET, a Tak Ke MMEIOLLUM
KBanMUKaLMOHHBIN aTTecTaTt No COOTBETCTBYOLLIEMY HaNpPaBEHUIO OLLEHOYHOWN AeATENbHOCTHU.
B cnyyae onpeneneHns CTOMMOCTM akTBa Ha OCHOBaHWUM OTYEeTa OLEHLLUKA AaTa OLEHKU CTOMMOCTU J0MKHa ObiTb
He paHee LWEeCTN MecsLeB A0 AaThbl, N0 COCTOSIHMIO Ha KoTopyto onpeaensaetcs CYA. Mpy 3TOM CTOMMOCTb akTuBa onpeaens-
€TCS Ha OCHOBaHMMW JOCTYMNHOro Ha MOMeHT onpeaeneHns CHA oTyeTa oueHLLMKa C AaTol oueHkn Hanbonee 6nuskon k narte
onpefeneHns CTOMMOCTU akTMBa, COCTABIEHHOMO C cobniogeHnem TpeboBaHMIA HOPMATMBHBIX NMPABOBbIX AKTOB.
Ha ocHoBaHUM oT4YeTa OLEHLLMKa onpenensieTcs cnpaBennvMeasi CTOMMOCTb MO CreayoLWw MM akTuBam:
e LleHHble Bymaru, No KOTOPbIM B COOTBETCTBMM C HacToswmmn MNpasunamu onpegenexdnsa CHA OTCyTCTBYIOT MHble
cnocoObbl OLEHKY;
e [lebutopckas 3a40MmKEHHOCTb, B Cyvae HanmuMums NpusHakoB 06eCLeHEHUSs U HEBO3MOXXHOCTU NMPUMEHEHNST MHBIX
MEeTOAO0B onpeaeneHus cnpaseannBon CTOUMOCTY;

e  BHebupxeBble NponsBoaHbIE (hMHAHCOBbIE UHCTPYMeHThI (BIDU) nnn otaenbHble napameTpsl BIMOW, B Tom uncne
LeHa UCMNOoNHeHus, B CrnyYyasx npeaycMoTpeHHbIX HacToswmumn MNpasunamm onpegenexns CHA.

MOJEJNN OLIEHKM CTOMMOCTMU LIEHHBIX BYMAT

[ns oueHkn cnpaBeanMBOM CTOMMOCTM LieHHbIX Bymar Mcnonb3yTcs UCXOAHbIE AaHHble YpoBHA 1, 2 u 3. Mpu aTtom
HambonbLUMIN NPUOPUTET OTAAETCH LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AaHHble
YpoBHSA 1) N HAMMEHBLLNIA NPUOPUTET - HeHabNtogaeMbIM NCXOAHBIM AaHHBIM (MCXOAHbIE AaHHbIe YPOBHS 3).

BbIGop yMeCTHbIX METOA0B M MoAernei onpedeneHns cnpaBeA/IBoN CTOMMOCTY LIEHHbIX ByMar 1 MICTOYHMKOB MCXOAHBIX AaH-

HbIX, HEOOXOAMMbIX AN ONpeferneHns cnpaBeanvBoi CTOUMOCTU, 3aBUCUT OT AENCTBYHOLLUX OFPaHNYEHUI Ha pacropsikeHne



LeHHbIMM ByMaramu Ha COOTBETCTBYHOLUMX PblHKaxX. CTOMMOCTb LieHHbIX ByMar 0gHOro B1aa unm ogHoro 1 Toro xe Bbinycka
HaanexuT onpedensTb C UCMOMb30BaHNEM OTNNYAIOWNXCS (PasHbIX) METOA0B onpedeneHnss CTOMMOCTM U NCTOYHMKOB AaH-
HbIX, KOTOpble Hanbonee yMecTHbl B AaHHbIX 06CTOATENLCTBAX, C Y4ETOM KPUTEPUEB, OTPAKAaKLLMX CNOCOBHOCTL pacnops-
XaTbCsl LeHHbIMM Bymaramu. K Takum KputepusiMm MOryT OTHOCUTBLCS, B TOM YMCHE MECTO XpaHeHUs LieHHoW Bymaru; 4encTBy-
IoLLMe orpaHNYMTENbHbIE Mepbl, BBEAEHHblE B OTHOLIEHUM BNagenbLa LeHHbIX Oymar (MHOro nuua, ocyLLecTBASoLWero npasa
no ueHHbIM Bymaram) nmbo MHoro nuua (opraHnsaumm), B KOTOPOM (KOTOPOK) YYUTLIBAKOTCA Npasa BriagenbsLa LeHHbIX bymar,
cocTasnsaLwmx nmyecTso MNMU®P; gocTynHocTe BUPX 1 (MNK) TOProBbIX MAOWAAOK Ans 6GPoKepoB, C KOTOPbIMW 3aKMOYEHbI

YK O.Y. MMN® cooTBeTCTBYIOLIME [OTOBOPbI (COrnalleHns).

AKTMBHBbIM PbIHKOM 118 LIeHHOW BymMaru, OonyLLEeHHOW K TOpraM Ha POCCUINCKOWM UNn MHOCTPaHHON Bupke npusHa-
eTcsa AocTynHas n Habnogaemas bupxxesas nnoliagka B criyyae ogHOBPEMEHHOrO COGMNoAeHNs HMKenepeyncieHHbIX YCno-
BUNA:

e  LieHHasa bGymara gonylueHa K Topram Ha pPOCCUIACKOW Uy MHOCTpaHHOW Bupxe, npuBeaeHHoW B MpunoxeHun
2, 1 Ha 3TnX BrpxKax ynpasnaoLwas KOMNaHua nMeeT BO3MOXHOCTb pacrnopsxaTbcs LeHHon bymaron, B TOM
yucrne ¢ yyactmem 6pokepa;

®  HanmM4us ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHust cnpaseasnivBo CTOMMOCTU MPYU HaNUYnM HeHyNeBoro 06b-
ema ToproB Ha gaTty onpegeneHus CHA (B cnyyae, ecnu Ha Bcex QOCTYMHbIX U HabnogaeMbix BUpxeBbIX
nnowagkax 6bin HeToprosbIn AeHb Ha Aaty onpeaeneHns CHA — aHanusnpyloTca AaHHbIe NOCneaHero Top-
roBOro AHS Ha JaHHbIX Nowaakax, NpeaLlecTByYoLEero HeTOProBomy);

e  konuyecTBo caenok 3a nocrnegHve 10 (decsaTb) TOProBbIX AHEN B pexXvuMe OCHOBHbIX ToproB — 10 (decstb) n
bonee;

e  COBOKYMHbIN 06bem caenok 3a nocnegHue 10 Toproeeix AHern npesbicun 500 000 (MsaTbcoT ThicaY) pybnew
(unn cooTBeTCTBYIOWMIA PybneBbI 3kBMBANeHT No Kypcy baHka Poccun Ha gaty onpeaeneHust akTMBHOMO
pbiHKa (aaTy onpepenexusa CHA), ecnu o6bem caenok onpeaeneH B UHOCTPAHHOW BanioTe).

B cnyvae, ecnu Ha aaTty onpegenexnus CHA Ha kakon-nmbo bupxke He MPOBOAMNNCH TOPIU, ANS ONpeaeneHnst akTue-
HOCTM PbIHKa MCNONb3YTCA AaHHblEe 3TOW BUpXK No nocrnegHemMy GrivkaneMy TOProBOMy OHHO.

KpuTtepun o konudecTBe coenok NpUMEHsieTCcs B Crlyvae, eCnin Ha BCeX AOCTYMHbIX Habnogaemblx pbiHKax, Ha KOTo-
pbIX TOpryeTcs ueHHast 6ymara, B OCTYMNHbIX UCTOYHMKAX MHOPMaUMM eCTb AaHHbIE O KONMMYecTBe caernok. B oTcyTctBum
KpUTEPUST O KONMMYECTBE CAENOK XOTA Obl Ha OQHOM AOCTYMHOM HabnaaeMoM pbiHKE ANt ONPeaeneHns akTMBHOIO pbiHKa
NPUMEHSIETCS TONbKO KPUTEPUIA COBOKYMHOIO o6bema caenok 3a nocnegHue 10 ToproBeix AHEN, KOTOPbIV AOMKEH NPeBbILLATb
3 000 000 pybnen (Mnun cooTBETCTBYHOLLNIA PyOneBbI SKBMBANEHT No Kypcy baHka Poccuun Ha gaty onpenenenns akTMBHOMO
pbiHKa (naTy onpegeneHus CHA), ecnu o6bem caenok onpeaeneH B UHOCTPAHHOW BanioTe).

B cnyyae, ecnu ueHHas Gymara TopryeTcs Ha pOCCUICKON Brpike B OCHOBHOM peXume TOProB C pacyeTamm B pyonsix
1 B UHOCTPAHHOW BasnioTe M TakMe PeXrMbl TOProB AOCTYMHbI AS1s1 COBEPLUEHUsI COENOK 3a cYeT umyLectsa MNP, To coBokyn-
HbIi 06 bEeM CLENOK U KONMYECTBO CAENOK OnpeaensieTcs no odemy o00bemy TOProB ¢ pacyeTamMmu B pybnsax n B UHOCTPaHHOM
BanorTe.

OnpepeneHune akTMBHOTO pbiHKa OCYLLECTBNSAETCSA C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMOMNb30BaHUSA AaHHbIX NOCNEAHEro Top-
roBOro AHsi Ha TOProBbIX NoLwagkax He NPUMEHSAETCS B Criyvae, Koraa HeTOpProBbIv AeHb (MK OTCYTCTBME TOProB Ha hOHAO-
BOM pbIHKE) CBA3aH C NPUOCTaHOBKOMN TOProB No peLueHno baHka Poccun, nprocTaHoOBKOWM TOProB B Criyvae AOCTWKEHNS yCTa-
HOBIEHHbIX OMPXel NOpPOroBbIX 3HAYEHWUIN UM UHLIMK COBLITUAMK (COrMacHO MOTUBUMPOBAHHOMY CYXAEHWIO ynpaBnsoLei
KOMMaHuK), CNOCOOHbIMW CyLLECTBEHHO MOBMNMATL HA M3MEHEHME CnpaBeasIMBOM CTOMMOCTU B TakOW HETOProBbI AeHb NO
CpaBHEHWIO C NocrnegHUM ToproeBbiM AHEM. B crnyyae, ecnu Bo3HMKLLME OGCTOATENBCTBA MPUBOAST K 3aTPYAHEHUIO (HEBO3-
MOXHOCTW) onpeAeneHns cnpaBeaiMBOA CTOMMOCTM aKTMBOB, YNpaeBnsllas KoMnaHus obsisaaHa NpuocTaHOBUTL Bbigady,

noraweHue n obMeH MHBECTULMOHHbLIX NaeB NaeBoro MHBECTULNOHHOIO ¢doHAa No Npu4MHaM, He 3aBUCALLMM OT ynpaBnsato-



LLen KoMnaHuun, 6€30THOCMTENBHO TUMNa NaeBoro NHBECTULIMOHHOIO d)OH,D,a 1 He3aBUCUMO OT C*)aKTVI‘-IeCKOFO npoeseneHnda npo-

uenyp no Bbigave, noraleHuio n 06M6Hy WHBECTULIMOHHbLIX MAaeB B MOMEHT BO3HUKHOBEHMSI 00513aHHOCTU MO npuocTtaHoBIe-

HUIO.
[ins oueHkn cnpaBeaIMBON CTOMMOCTY LieHHbIX GyMar OCHOBHbLIM PbIHKOM MpPU3HaeTCs:
OCHOBHOM pPbIHOK ANA LeHHbIX 6ymar lMopsAaoK NPUM3HaHUA pblHKA OCHOBHbIM
B Uensix HacToswmx NMpaBun onpeae-
neHua CHA
Ana poccUrUCKUX LieHHbIX 6ymar MockoBckas 6upxa, ecrnim MockoBckasi Gupxa siBNsieTCst aKTUBHbIM PbIHKOM.

(3a ucknroyeHnem o6nuraumMin BHeLHUX
obnuraunoHHbix 3anumoB Poccuiickor | B criyyae, ecnu MockoBckasi Gupika He SIBNSeTCs akTUBHbIM PbIHKOM — pOC-
®denepauum u LeHHbIX 6ymar mexayHa- | cuickasi bupxeBasi nnoLlagka U3 Ymcna akTMBHbIX PbIHKOB, MO KOTOPOW onpe-
POAHLIX KOMMNAaHUMN) aeneH Hanbonblmi oOLWKUn 06bEM CAENOK NO KONMMYECTBY LIEHHbIX Oymar 3a
nocrnegHue 30 (TpuauaTb) TOProBbIX AHEMN, BKIOYAs OATy OLEHKM, MO Co-
CTOSIHMIO Ha KOTOPYIO OnpeaensieTcsl OCHOBHOW PbIHOK.

Mpu oTcyTcTBUKN MHpOopMaLMKM 06 ob6beMe coenokK Mo KONIMYECTBY LIEHHBIX Oy-
Mar ncnonb3yetcst uHpopmaums 06 o6beme coenok B 4EHEXHOM BblpaXKeHUN.
Mpwn paBeHCcTBE 0ObEMaA CAENOK HAa Pa3fIUYHbIX TOProBbIX MioLaaKkax OCHOB-
HbIM PbIHKOM CYUTaEeTCA ToproBaa nnowjagka c HanobonbLMUM KONNYECTBOM
COernokK 3a AaHHbIN nepuoa.

[Ana obnurauumn BHeWHUX obnuraumoH- | MIHoCcTpaHHasa unm poccuickas drpxa ua Yucna akTUBHbIX PbIHKOB, MO KOTOPOWN
HbIX 3anmoB Poccuiickon Pegepauumn onpezgeneH HanbonbLMin 06LWMIn 0GBLEM COEMOK MO KONMUYECTBY LIEHHBbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProebIX AHEN, BKIOYasa AaTy OLEHKW, MO Co-
CTOSIHWIO Ha KOTOPYIO OnpeaensieTcs OCHOBHOMN PbIHOK.

Mpu oTcyTcTBUN MHpOopMaummn 06 obbeme caenok Mo KONNYECTBY LIEHHbIX Oy-
mar ncnone3syeTcs nHpopmMaums 06 o6beme CAENOK B AEHEXHOM BbIPaXEHWMN.
MMpu atom BenuuMHbl 06bema cOoenok B BarntoTe KOTMPOBKM MEepeBOaATCs B
py6nu no kypcy baHvka Poccun Ha gaty onpegenenus CHA. Mpu paBeHcTBE
obbema cAenok Ha pasnuyYHbIX TOProBbIX NMOLLAAKaX OCHOBHBIM PbIHKOM CUM-
TaeTca Toprosas nnowagka ¢ HanbonbLUMM KONMMYECTBOM CAENOK 3a AaHHbIN
nepwvog.

[ns oueHkn CI'IpaBe/J,J'IVIBOﬁ CTOMMOCTU LUEHHbIX 6ymar Mcnonb3yrTCA MoAernn OUEeHKN CTOMMOCTU LEHHbIX 6ymar,
OnNA KOTOpbIX onpegeneH aKTUBHbIN PbIHOK, 1 MOoAernn oueHKNU CTOMMOCTU LE€HHbIX 6ymar, Ana KOTOpbIX HE onpeaeneH akTne-
HbIN PbIHOK, a TakXXe Moaerin oueHKN, No KOTopbiM onpeaeneH aHarnornyHbIA aKTUB.

Mogaenu oueHKM CTOMMOCTM LieHHbIX Bymar, Ans KOTOpbIX onpeAenseTcs akTUBHbIN GUPXKeBOWN pbIHOK (1-1 ypo-
BeHb)

LieHHble 6ymaru Mopsaaok onpeaeneHusa cnpaBeaiMBoON CTOMMOCTHU

LleHHas 6ymara poccuii- | [ins obnuraymMn pocCUMNCKUX SMUTEHTOB.

CKOro 3MMUTEHTa [ns onpegeneHuns cnpaBeasiBoN CTOMMOCTU MCNOMb3YIOTCS Criedytolime LeHbl OCHOBHOIO
pbiHKa (M3 YMCra akTUBHBIX POCCUIACKMX BUPXK), BoibpaHHble B criegytoLlem nopsiake (yobiBa-
HWUs NnpyopuTeTa):

e CcpedHeB3BelUeHHas LeHa Ha MOMEHT OKOHYaHWsA TOProBOW CECCUM POCCUIACKON
OGupxmn Ha paTy onpepenexus CYA,;

e  pbIHOYHadA LeHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCMU POCCUINCKON BMpxn Ha
narty onpegenenns CHYA.

Ecnun ueHHasi GBymara TopryeTcsi Ha pOCCUICKOM Gupxke B pexumMax TOpProB C pacyeTtamu B
pybnsix u MHOCTPaHHON BantoTe, M Takas Gupka NpuU3HaHa akTUBHBIM OCHOBHBLIM PbIHKOM, TO
Ansa BblGopa cnpaBeavBoii LieHbl UCMOMb3YOTCS NPUOPUTETHO LiEHbI TOrO peXuma TOpPros,




Mo KOTOPOMY Ha AaTy OLEeHKM onpeaeneH HambonbLMii 0GbeM Mo KpUTEPUAM BbIGOpa OCHOB-
HOTO PbiHKA, YCTAHOBMEHHBLIM B HacTosieM [pUNoXeHnn AnA POCCUNCKUX BUPXKEBBIX Mo-
LafoK.

B cnyyae, ecnv H¥ ogHa U3 UEeH No BbIBPaHHOMY pexvMy TOProB B OonpeaeneHHon BanioTte
He MoxeT ObITb NCNOMNb30BaHa Ha AaTy OLEHKWU, TO UCMOMb3YTCH LieHbl Ha Ty Xe gaTy no
pexvMy TOpros B ApYron BantoTe ¢ 06bEMOM TOProB Mo KpUTEPMAM BbIOOPa OCHOBHOIO pbiHKa
B NOPSiAKE YMEHbLUEHUS.

CnpaBegnueas CTOMMOCTb ONTOBOW LieHHOM Oymaru onpeaensieTcs ¢ y4eTOM HaKoMmeHHOoro
KYMOHHOro fioxoAa Ha aaty onpegenexus CHA.

Ecnun Ha gaty onpegenenus CYA oTCyTCTBYIOT LieHbl OCHOBHOTMO pblHKa, AN onpeaeneHms
CrpaBeanBoi CTOMMOCTU LIEHHOW Gymarv MpUMEHSIOTCS MOAENMN OLIEHKN CTOMMOCTM LIEHHBIX
Bymar 2-ro ypoBHsi, 3a UCKIOYEHMEM CIlyyasi, Kor4a OTCYTCTBME PbIHOYHBIX LeH 0BYCNOBIEHo
HeTOProBbIM AHEM OCHOBHOTO pbiHKa. B 3ToM criyyae Ha aaTy onpegenerus CHA gonyctuMo
MCMOMNb30BaTh LIEHbI MOCIEeaHEro TOProBoro AHA OCHOBHOMN GUPXMK.

O6nuraumm BHELHUX
06nUrauMoHHbIX 3aMOB
Poccuickon ®enepaumm
(rOBO3 P®)

YcnoBus 1 Nopsiiok onpeneneHust CnpaBeanmBon LeHbl 1 ypoBHSA C y4eTOM KPUTEPUEB, Xa-
paKkTepPU3YILLNX BO3ZMOXHOCTb PaCMOPsiKEHUs! LieHHbIMKU Oymaramu, npeactaeneHsl B MNpu-
noxeHmn 5.

OcobeHHOCTY BbIGOpa LiEHbI, eCNni LieHHast Bymara TopryeTcsl Ha pOCCUIACKON GrpXe B pexu-
Max TOpProB C pacyeTamu B py6risix U MHOCTpaHHOW BasntoTe:

Ecnun ueHHaa Gymara Topryetca Ha poccuickon Bupxe B pexmMMax TOproB C pacyeTamu B
pybnax n uHocTpaHHOW BanioTe, 1 Takas bupxxa NpUsHaHa akTMBHBIM OCHOBHbIM PbIHKOM, TO
Ansa Bblbopa crnpasBefnvMBoON LieHbl UCMOMNb3YOTCA NPUOPUTETHO LIEHbI TOTO peXxvuma TOpros,
no KOTOPOMY Ha AaTy OLeHKu onpeaeneH HanbonbLunii o6bLem No KpuTepuam Beibopa OCHOB-
HOrO pblHKa, YCTAHOBMEHHBbIM B HacTosiLeM [NpunoXeHnn Ans MHOCTPAHHbIX 3MUTEHTOB. B
cny4yae, ecrnv HU 0fHa 13 LieH No BbIGpaHHOMY pexumy TOProB B OnpederieHHON BanioTe He
MoxeT ObITb NCNonb3oBaHa Ha 4aTy OLLEHKMU, TO UCMONb3YITCA LeHbl Ha Ty Xe AaTty no pe-
XXMMy TOproB B Apyron BanoTe ¢ 06beMOM TOPros Mo KpUTepusiM Bblbopa OCHOBHOIO PbIHKa
B NOpsiAKe YMEHbLUEHWS.

CnpaeeanvBasi CTOMMOCTb AONTOBOW LieHHO Bymary onpegensieTcsi C y4eToM HaKomneHHoro
KYMOHHOro Aoxoda Ha aaty onpegeneHus CHA.

Ecnu Ha pgaty onpepenexus cnpaseqnvMBoi CTOMMOCTU OTCYTCTBYIOT LieHbI OCHOBHOTIO PbIHKa,
NS onpefeneHns cnpaseaiMBoi CTOMMOCTU LIeHHON BGyMaru NpUMEHSIIOTCA MOAENMW OLIEHKU
CTOMMOCTM LieHHbIX Bymar 2-ro ypOBHSI, 3a UCKIMIOYEHNEM Crny4asi, Korga OTCYTCTBUE PbIHOY-
HbIX LieH 06yCcnoBrneHo HeTOpProBbIM AHEM OCHOBHOTO pbiHKa. B aToM cnyyae Ha gaTy onpe-
JAeneHvst cnpaBefnvBoii CTOMMOCTU JOMNYCTUMO UCMOMb30BaTh LieHbl NOCHeAHEr0 TOProBOro
[HSI OCHOBHOW BUPXN.

Mopgenu oueHKN CTOMMOCTM LieHHbIX 6ymar, Ansi KOTOpbIX onpeaenseTcs akTUBHbIA BHEGUPKEBON PLIHOK MMK
NSl KOTOPbIX UMEKTCA HabnogaeMble AaHHble B OTCYTCTBUM LieH 1-ro YpOBHA (2-1 ypOoBeHb)

LieHHble 6ymaru

Mopsaok onpeneneHus cnpaBegiiuBoM CTOMMOCTH

LleHHas 6ymara poccum-
CKOro 3MMUTEHTa 3a uc-
KroYeHUeM LieHHbIX Oy-
Mar MexAayHapoaHbIX
KOMNaHun

Onsa o6nuraunin pocCMUCKUX IMUTEHTOB (32 UCKNIOYEeHUEM obnuralmn BHELWHUX 06-
nuraumoHHbIX 3anmMoB Poccuiickon degepauum):

OﬂpeﬂeﬂﬂeTCﬂ C UCMNOJ1Ib30BaHNEM YKa3aHHOro Hmxe npuoputeta UeH C y4eTOM Hann4yunda
AOCTyNna K yKa3aHHbIM LeHaM, a Takke pefieBaHTHOCTU UCXOAHbIX AaHHbIX U MeTOoAUK pac-
4yeTa, NPpUMEeHAeMbIX NpU pacydeTe yKa3aHHbIX UeH nocTaBlMKaMn C y4eToM OFpaHVI‘-IEHVIIZ
Ha pacnopsxeHune LUeHHbIMU 6ymaraMV|. CnpaBe/:u'lleaﬂ CTOMMOCTb LOSfITOBON LIEHHOMN 6y-
Marun onpependeTtcda ¢ y4eToM HaKOMMIEeHHOro KyrnoHHOro Aoxoda Ha gaTty onpepneneHua
CYA.

- LeHa, paccumtanHass HKO AO HP[ no metogukam, yteepxaeHHbiM 01.12.2017 n no3g-
Hee, onpegerneHHas no wmetogy 1 wnm  wmetogy 2 (no  yGbiBaHuio)
(https://nsddata.ru/ru/products/valuation-center).



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

- CpeaHsist MHOMKaTUBHAsA LeHa, onpegeneHHasa no metoauke « Cbonds Estimation On-
shore», packpbliBaemas rpynnon KOMnaHun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WnpekcHas ueHa, onpepeneHHas no metoguke RUDIP RUS (no ncxogHbiM AaHHbIM,
OTHOCALMMCS K 1 Unu 2 ypoBHIO (No ybbiBaHUIO)), packpbiBaemas MHMOPMaLMOHHO-aHanu-
Tndyeckum npogyktom RuData Price MexagyHapogHon MHOpMauUMoHHOW rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- Uena, onpegeneHHas no mogenu oueHKV Ans LeHHbIX Bymar, HOMMHUPOBaHHbLIX B py6-
nsax, B cootBeTCcTBMM C [NpunoxeHnem 3 (Mogenb OLEHKN MCMONb3yeT UCXOAHbIE AaHHble 2-
ro YpoBHS1 B Clly4ae oTHeceHus obnurauum k pentuHroson rpynne |, [l unw l1I)

Mpwn OTCYTCTBUM HEOBXOAMMBIX AaHHbIX Af1st pacyeTa CTOMMOCTM, crnpaBeasivBas oLeHka
onpefenseTcs Ha 3-M ypOBHE OLIEHKM.

CnpaBeanveas CTOMMOCTb JOMTOBOWM LEHHOW BymMaru onpenensaeTtcs C y4eTOM HaKOMJeH-
HOro KynoHHOro goxoda Ha gaty onpegeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLUMX UH(POPMALIMOHHBIX CUCTEMaXx B
CBS131 C HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPbIX ONPeaensitoTca pacyeTHble
LeHbl, ANS uenen onpegeneHns crpaBeannBoii CTOMMOCTU aKTMBOB MCMOMb3yeTes LeHa,
paccyMTaHHasa no utoram NocnegHero ToproBoro AHA. Takon Noaxon UCNornb3yeTcsi B OTCYT-
cTBUe cobbITUI, KOTOPbIE MOIMMN CYLLECTBEHHO MOBMUATL Ha 3HAYeHWe pacveTHOW LeHbl B
HEeTOproBbIv AEHb.

O6nurauuu BHeLWHUX oo-
NIUralnoHHbIX 3aUMOB
Poccuiickon ®Pegepaummu
(rOBO3 P®)

Ycnosus u nopsaok onpeneneHnsi cnpaBeaivBon LeHbl 2 YPOBHS C y4ETOM KpUTEPUEB, Xa-
paKTEPU3YIOLLNX BO3MOXHOCTb PacropsiXeHns LeHHbIMM Bymaramu, npeacTasneHs! B [Mpu-
NoXeHun 5.

CnpaBegnueasi CTOMMOCTb [JOMTOBOI LieHHOW Bymary onpeaensieTcs ¢ y4eToM HaKorseH-
HOro KyrnoHHOro Joxofa Ha gaty onpegeneHus CHYA.

LleHHas 6ymara, npuo6-
peTeHHas npu pasmelle-
HUK

[nsa onpepeneHns cnpaBeaMBOM CTOMMOCTY 0Bnmraumin pocCUCKNMX SMUTEHTOB, Npuobpe-
TEHHBbIX MPY pa3meLeHnn (B TOM YMCre 3aMeLlaroLmx obnurauuin, onnata KoTopbIxX Npu Ux
pasMelleHun ocylwecTBnseTca eBpoobnuraumami (B TOM 4ucne B criyvyae nepegayu
(ycTynku) BCEX UMYLLLECTBEHHBIX U UHBLIX NPaB Mo eBPOOGNMraumnsM POCCUNCKUM topuanye-
CKMM Nnuuam)), B OTHOLLEHMM KOTOPbIX Obina 3aknoyeHa caenka no npruodpeTeHnto LEHHbIX
Bymar ¢ BMUTEHTOM MK NPOMECCUOHANBHBLIM Y4aCTHUKOM pbIHKA LIEHHbIX GyMar, oka3blBa-
OLLMM SMUTEHTY YCNYr NO pa3MeLLEHMIO LIEHHbIX Bymar oT CBOEro MMEHMU, HO 3a CYeT 1 Mo
NMopyYeHM0 aMUTEHTa, NMBO € NObLIM ApyrMM TPeTbUM NULIOM B NEpuoa ¢ AaTbl HaYana
pa3MeLlLleHus No faTy OKOHYaHUsl pa3MeLLeHus (aanee — LeHHble Bymaru, nprobpeTeHHble
npv pasMeLleHnm), C AaTtbl NPUOBPEeTEHUS U A0 AaTbl OKOHYaHUS pasMeLLeHNss UCMOoNb3y-
eTCcs UeHa pasMeLleHunst (ans JONroBbIX LEHHbIX BymMar — ueHa pas3meLleHus C y4eToMm
HaKOMMEHHOrO KyNMoHHOIO 10X0Aa, ECMNM HAYMCIIEHUE KYNOHHOIo 40X04a 3a Nepuos pasme-
LLleHnst NpeayCMOTPEHO YCrOBUSIMU pa3MeLLeHUst UM MHbIM JOKYMEHTOM).

[na onpeaeneHus cnpaBenniMBo CTOMMOCTM LIEHHbIX Bymar, npuobpeTeHHbIX Npu pasme-
LeHun, ¢ AaThbl, crneayloLlel 3a 4aTo OKOHYaHUS pa3MeLLEHNs], U 40 NOABMeHns ueH 1-ro
YPOBHS UNK LieH, onpeAeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-T0 (3a UCKITYEHMUEM LieHbl,
onpenenseMon no MoAENM OLEHKN ANd LeHHbIX Bymar, HOMMHMPOBaHHbIX B pyOrnisx, B COOT-
BeTCTBUM C [MpunoxeHuem 3), NpUMMeEHsieMbIX NS OLEHKU obnuraumin poCCUACKUX SMUTEH-
TOB B COOTBETCTBUU C HacTodAwmmu NMpasunamum CHYA, Ho He Bonee 10 paboumnx gHew ¢ gaTbl
OKOHYaHWS pa3MeLLeHns], UCTIONb3YeTCH LieHa pa3MeLLeHNsi, CKOPPEKTUPOBaHHas Nnpornop-
LMOHaNbHO M3MEHEHWIO 3HaYeHMs 6e3p1CKOBOI CTaBKM JOXOAHOCTU CTPaHbl pycka Ha CpoOK,
COOTBETCTBYIOLLMIA CPOKY 0 AaTbl noraweHnst (odepTbl) ueHHOM Bymaru.

B kavecTtBe 6e3pMCKOBOl71 CTaBKN OOXOAHOCTU CTpaHbl PUCKa NCNONb3YHTCA:



https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

1) [ns ueHHbIX Bymar, HOMMHUPOBAHHbLIX B POCCUMACKMX Pybnsx — cTaBka
KpuBon BeckynoHHom goxogHocTn MockoBckon Grpxun[1]

2) [nsa ueHHbIX Bymar, HOMWHMPOBAHHBLIX B aMepWKaHCKMX Jonnapax -
CTaBKa, N0 aMepKaHCKUM rocyapcTBeHHbIM obnuraumnsam[2]

3) [ns ueHHbIX Bymar, HOMMHMPOBaHHBIX B €BPO - CTaBka, obnuraumsam ¢
pentuHrom AAA EBpo3oHbI[3]

[Ins pacuyeTa BbIGMpaEeTCA COOTBETCTBYHOLLAA pacKpbiTas CTaBka Ha CPOK, MaKCcUMarbHO
NPUGIIVXKEHHBIN K CPOKY A0 AaTbl noraweHus (Mnu o Gnvxaiiuen gatel odpepTsl, npeay-
cMaTpuBatoLel noralieHune, B criyyae, ecriv oHa NpeaycMoTpeHa yCroBUsIMM BbiMycka).

Pacyet I'IpOI'IOpLI,MOHaﬂbHOIZ KOPPEKTNPOBKN LieHbl padMelleHnda Ha naMeHeHne 3HavYeHus
6€3pI/ICKOBOI7I CTaBKW OOXOOHOCTU CTpaHbl pUCKa onpeaendaeTca cneayowmnmm o6pa30M:
(1 + Rfgo * (T — t)/365)

(1+ Rf,* (T — £)/365)

PV, = Price -

PV, — cnipaBeanueas LeHa LeHHOM Bymaru Ha AaTy OLEeHKM
Price — UeHa pasmelLeHns LeHHon Bymaru

Rfio — 6e3puckoBas cTaBka Ha AaTy OKOHYaHUSA pasMelleHuns LeHHon Bymarn Ha Cpok Ao
norawueHus (odepTbl)

Rf, — 6e3puckoBas cTaBka Ha AaTy OLEHKN Ha CPOK A0 noralleHus (odepTsl)
T — pata noraweHus (odepTbl)

t — gaTa OUEeHKU

to — AaTa OKOHYaHVS pasMeLLeHns LeHHon Bymaru.

MonyyeHHas cnpaBeanueas LeHa AONroBov LeHHOW Bymaru ¢ y4eTom KoppeKkTnpoBku (PV,)
OKpyrnseTcsa A0 ABYX 3HAKOB Nocrne 3ansiTou.

CnpaBeanueas CTOMMOCTb AOMIOBON LieHHOW Bymaru onpefensercs ¢ y4eTOM HaKomnmneH-
HOro KynoHHOro goxofa Ha gaty onpegenernns CHA.

C Hanbornee paHHen n3 gart:

- AaTa NosiBMeHws LUeH 1-ro ypoBHSI UNW LieH, onpeaeneHHbIX C y4eTOM UCXOOHbIX AaHHbIX
2-ro (3a UCKITIOYEHNEM LiEHbI, OnpeaensemMon no MoAenu OLeHKN ANns ueHHbIX bymar, Ho-
MWHMPOBaHHbIX B pybnsix, B cCooTBeTCTBUM C [NprnoxeHrem 3), NpUMEHSIEMbIX A4S OLLEHKM
obnuraunii pOCCUNCKUX 3MUTEHTOB B COOTBETCTBUM C HacToswmmMm Mpasunamu CHA

- naTa, npuxogsuwasics Ha 11 pabounii oeHb, CrieQyowWwmnn 3a 4aTOW OKOHYaHNST pa3MelLe-
HYS,

cnpaBeanvBas CTOMMOCTb JONTOBbIX LieHHbIX Bymar onpegensietca B obLiem nopsiake B
cootBeTcTBUM C NpaBnnammn CHA.

Ecnu ueHHble Bymaru nprobpeTeHbl Ha aykuMoHe B NpoLecce pasMeLLEHNs U LieHa pa3me-
LLieHWs OTCYTCTBYET, AOMYCTUMO MCNONb30BaTh CPEAHEB3BELLEHHYIO LIeHY ayKLMOHA.

Mopenu oueHKNn CTOMMOCTU LieHHbIX 6ymar, AnA KOTOPbIX He onpegenseTcsd aKTUBHbIN PbIHOK U OTCYTCTBYIOT

HabnogaemMble gaHHbIe (3-M ypoBeHb)

LieHHble 6ymaru

Mopsiaok onpeaeneHus cnpaBegiMBoM CTOUMOCTU

[eno3uTtHbIN cepTucukar

[ns onpeneneHusi cnpaBeMBOM CTOMMOCTM UCTIONb3YeTCs METOA OnpeaeneHns cnpa-
BEAIMBON CTOMMOCTM, NPUHATLIN ANs AeHEXHbIX CpeacTB BO BKNagax.

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

2] cTouHuk - https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield

Bl NcToYHUK -

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



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

O6Gnuraumm pocCUMCKUX
3MUTEHTOB (3a UCKINoYe-
HUeM obnurauuim BHelu-
HUX OONUraLMoHHbIX 3an-
MOB)

O6nuraumm, HOMUHUPO-
BaHHble B pybnsax

[nsa onpeaenexvs cnpaBeasIMBON CTOMMOCTU UCTONb3YOTCS Crieaytolime LeHbl B nopsake
ybblBaHNS NpuopuTeTa C y4eTOM Hanmums AOCTyrna K yKadaHHbIM LieHaMm, a Tak Xe pere-
BaHTHOCTU MCXOOHbIX OAaHHbIX 1 METOAMK pacyeTa, NPUMEHSIeMbIX NpY pacyeTe yKasdaHHbIX
LieH NoCTaBLLMKaMMN C Y4ETOM OFPaHWYEHUI Ha pacrnopsikeHne LeHHbIMu Bymaramn. Cnpa-
BEANMBas CTOMMOCTb JOMNTOBOW LIEHHOM Bymaru onpegensercs ¢ y4eTOM HaKOMMEHHOro Ky-
NoHHoro foxoaa Ha gaTy onpegeneHus CYA: - LleHa, paccuntanHas HKO AO HP[, onpe-
JerneHHas no metody 3 Ha OCHOBe MeToauk, yTBepxxaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- InpekcHas ueHa, onpegeneHHas no metogmke RUDIP RUS (no ncxogHbiM aHHbIM, OTHO-
cAWMMCS K 3 YPOBHIO), pacKkpbiBaemas  WMHHOOPMALMOHHO-aHANUTUYECKUM MPOAYKTOM
RuData Price MexayHapogHoun MH(OPMaLMOHHON rpynnel «MHTepdake»
(https://rudata.info/aboutDB/data-price)

e  MOJEenb OLUEHKM Ans LeHHbIX Bymar, HOMUHUPOBAaHHbIX B pyGrisix, B COOTBETCTBUM
¢ MpunoxeHnem 3 (Mofernb OLEHKN OTHOCMTCS K TPETbEMY YPOBHIO LIEH, B Cryvae
MCNOMb30BaHWs HeHabntogaeMbIX UCXOAHbBIX AaHHbIX);

®  1CMONb3yeTcss CTOMMOCTb, onpedeneHHas OLEHLLUKOM MO COCTOSHUIO Ha AaTy He
paHee 6 (LLecTb) mecaues oo aatel onpeaenerdus CHA*,

*Ncnonb3oBaHne CI'IpaBeJJ,J'IVIBOVI CTOMMOCTH, onpeneneHHoﬁ Ha OCHOBaHWUWM OoT4eTa OLUEH-
L KKa, orpaHn4YmBaeTCcd ycrnosmamu, npuMmeHaemMbiMn B criy4Hae BO3SHMKHOBEHUA cobbiTniA, Be-
AyWnx K obecLieHeHMIO akTMBa B COOTBETCTBUN C rlpVIJ'IO)KeHVIeM 4.

CnpaBeanueas CTOMMOCTb OONTOBOW LEeHHOM Bymarn onpegensaeTcs ¢ y4eTOM HaKOMmeH-
HOro KynoHHOro Aoxoda Ha gaty onpegeneHmsa CHA.

B cny4ae, ecnv ouUeHLLMKOM onpeaerieHa crpaBeanmeas CTOMMOCTb 6e3 yYeTa HaKomMmneH-
HOro KyrMoHHOro 4oxo4a, TO crpaBeAsiBasi CTOMMOCTb ONpefenseTcs C y4eTOM pacyeTHOro
HaKOMEHHOro KyNOHHOIO A0X0A4a Ha Kaxayto AaTy OLEHKU.

B cnydvae oTcyTCTBMA YKasaHHbIX LeH B COOTBETCTBYHIOLUMX MHDOPMALMOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPbIX ONPeaensitoTCa pacyeTHble
LeHbl, ANg uenewn onpeaeneHus cnpaseanvMBon CTOMMOCTY aKTMBOB MCMONb3yeTCs LeHa,
paccyuTaHHasa no utoram NocneaHero ToproBoro AHA. Takon NoAXoA UCMonb3yeTcs B OTCYT-
cTBME COOBITUI, KOTOpPbIE MOMMKX CYLLECTBEHHO MOBMUATb HA 3HAYEHWE PacYeTHOMN LieHbl B
HETOProBbIN AeHb.

O6nurauuu BHeLWHUX oo-
JIUrauMoHHbIX 3aMMOB
Poccuickon Pegepaummn
(roBO3 P®)

Ycnosus u NOpsSAoK onpeaeneHnsi cnpaBeasivBoi LeHbl 3 YPOBHS C y4eTOM KpUTEPUEB, Xa-
paKTEPU3YIOLLNX BO3MOXHOCTb PaCropsikeHns LeHHbIMM Gymaramu, npeacTaeneHsl B [Mpu-
NnoXxeHun 5

LleHHble 6Gymaru, Ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEHKW C UC-
nonb3oBaHWeM AaHHbIX
6ornee BbICOKOro npuopu-
TeTa

[ns oueHkn Mcnonb3yeTcss CTOMMOCTb, OnpedeneHHasl Ha OCHOBaHWM OTYEeTa OLEH-
LLIMKa MO COCTOSIHUIO Ha AaTy He paHee 6 (LecTtb) MecsiueB oo aatbl onpeaeneHus CHA n
cocTaBrieHHoro He nosaHee 6 (LLecTb) MecsiueB Ao Aathl onpeaeneHust cnpaseafimBomn CTo-
MMOCTH.

VMcnonb3oBaHne cnpaBeanuMBoON CTOMMOCTM, ONpederieHHOW Ha OCHOBaHWW oTyeTa
OLEHLLMKa, OrpaHUYMBaETCs YCIOBUSMU, NPUMEHSIEMBIMU B CllyYae BO3HWUKHOBEHWSA cOObl-
TUI, BegyLmx kK o6ecueHeHno akTMBa B COOTBETCTBUM C [punoxeHnem 4.

Moaenu oLeHKU CTOMMOCTM LieHHbIX 6ymar, no KOTOpPbIM onpeaeneH aHanorvyHbIN aKTUB (onpep,eneHMe LUeHbl C

Yy4Y4€TOM UCXOAHbIX AAHHbIX 2-r0/3-ro ypoBHS)

LleHHble 6ymaru

Mopsinok onpeaeneHusi cnpaBegiMBoM CTOUMOCTHU
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LieHHas 6ymara siBnsi- [ns oueHKuM LieHHoW Bymarun ncnonb3yeTcs LieHa Bbinycka (aHanorMyHoro aktuea), No oTHoLLe-
€TCAl AONMONTHUTENbHbLIM | HUIO K KOTOPOMY [aHHbIV BbIMyCK ABMAETCA AONOMHUTENbBHBLIM, ONpedeneHHas, Ha aaTy onpe-
BbINMYCKOM aenenuna CHA, B COOTBETCTBUM C MOAENAMM OLEHKU CTOMMOCTU LieHHbIX Bymar, Ans KoTopbixX
onpepgeneH akTUBHbIN PbIHOK.

CI'IpaBe}:U'IVIBaﬂ CTOMMOCTb onpeaendaeTca cormacHO 3TOMYy NopAaKy 0 BO3HUKHOBEHUA cnpa-
BeANBON CTOMMOCTU LIEHHOMN 6ymar|/|, SABMSIOLWENCS OMNOMHUTENBHbLIM BbIMyCKOM.

LleHHas 6ymara, nony- [ns oueHKkm LieHHow Bymarun ncnonb3yeTcs LeHa UCXOOHON LieHHo Bymaru, onpegeneHHasi Ha
YyeHHas B pe3ynbTate naty onpegenerns CHA B COOTBETCTBUM C MOAENSMU OLIEHKM CTOMMOCTU LieHHbIX Bymar, ans
KOHBEepTauum B Hee KOTOpPbIX OnpeaeneH akTUBHbIA PbIHOK, CKOPPEKTMPOBAaHHAas C y4eToM KO3dhdULMEHTa KOHBEP-

Apyroun ueHHom bymarn | Tauun.
(ucxogHOM LeHHOW Gy-
marm) Ecnn HeBo3MOXHO onpeaennTe B COOTBETCTBUM C MOLENAMM OLIEHKN CTOMMOCTM LiEHHBIX Oy-
Mar, 4ns KOTOpbIX onpegeneH akTMBHbIN PbIHOK LIEHY MCXOAHOW LieHHOW Bymaru Ha aaTy onpe-
Aenenunst CHA, ncnonbsyeTca cnpaBeanveas CTOMMOCTb MCXOAHOW LieHHoW Bymaru, onpepe-
NleHHas Ha fgaTty KOHBepTauuu, CKOPPEeKTMPOBaHHAs C y4eToM KoadduumeHTa KoOHBepTaumm
(McxoaHble AaHHble YPOBHA 2 unu YpoBHA 3, B NOCNeQHEM Criyyae — ecnu crnpaBefnveas cTo-
MMOCTb MCXOAHOW LeHHon Bymaru 6bina onpegeneHa Ha OCHOBaHUM UCXOAHBIX AAHHBLIX 3-r0
YPOBHS).

CnpaBefnueas CTOMMOCTb OMPeAenseTcs CornacHo 3ToMy NOpPsAAKY A0 BO3HUKHOBEHUS crpa-
BEAIMBON CTOMMOCTW LieHHOW Bymaru nonyyYeHHomn B pesyrnbTaTte KOHBEpTauuuM B Hee Apyrow
LileHHoW Bymaru (MCXofHOW LeHHon Bymarn).

e  OUuUEHOYHOM CTOMMOCTbLIO 06NUraumii HOBOro BbINMyCKa, NPU3HaHHbLIX B pe3ynbTaTe KOHBEp-
Tauun B HUX KOHBEPTUPYEMbIX UCXOAHbBIX LeHHbIX ByMar, SBnsieTcsa oueHoYHast CTOMMOCTb
KOHBEPTMPOBAHHbIX LEHHbIX Bymar, AeneHHas Ha KOnvM4ecTBO akumi (obnurauunin), B KOTO-
poe KOHBEePTUpOBaHa OA4Ha KOHBepTUpyeMas LieHHas Gymara.

o  OUuUEHOYHOM CTOMMOCTbLIO OBNUraumii HOBOro BbIMYCKa, MPU3HaHHbBIX B pe3ynbTaTe KOHBEp-
Tauum B HUX UCXOAHBIX 0bnuraumin npy peopraHn3aumm SMMTEHTA Takux obnuraumi, Sensi-
€TCs OLEeHOYHasi CTOMMOCTb KOHBEPTMPOBaHHbIX obnurauun 6e3 yvyeta HKO v 3HaveHune
HK[ no obnuraummn HOBOro BbINycKa, pacCCYMTaHHOE B COOTBETCTBMM C AMUCCUMOHHBIMU J0-
KyMEeHTaM Ha 4aTy OLEHKM.

ONPEOENEHUE CNPABEQNIMBOA CTOMMOCTU LIEHHbIX BYMAT

CnpaBeanueast CTOMMOCTb LIEHHbIX Oymar onpegensieTcs B criefytolem nopsake: CTOMMOCTb akTMBa, onpeneneHx-
Hasi B COOTBETCTBUM C MOAENSIMU OLIEHKU LIEHHbIX ByMar, yMHOXaeTcsl Ha Konm4ecTBo Gymar B nopTdene, nonyyYeHHast Benu-
YnHa okpyrnsieTca go 2 (OByx) 3HaKOB Mocre 3ansaTol, NOMyYeHHOe 3HayYeHue Mpu HeobxooUMOCTM YMHOXaeTCsl Ha Kypc,
ycTaHoBrneHHbIn B [Mpasunax onpegenenunsa CHA, n Takke okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocre 3ansaToun.

CnpaBeanueas CTOMMOCTb A0MIOBbIX MHCTPYMEHTOB OnpeaensieTcsi Kak Cymma cnpaBefnnBoi CTOMMOCTU LIEHHON
Bymaru 1 HaKonmeHHOro KynoHHOro 4oxoAa, MICHUCIIEHHOTO NCXOASA U3 CTaBKM KyMOHHOIO [0X0A4a, YCTaHOBIEHHOW B peLleHn
0 BbiNycke (0 4ONOMHUTENBHOM BbIMYCKe) NN NPOCMNEKTE SMUCCUOHHbIX LIEHHbIX Bymar.

Cymma HakonreHHOoro KynoHHOro oxoaa Ans obnuraumii BHELWHMX obnuraumMoHHbIX 3anmoB Poccuiickon denepa-
LK, JONroBbIX LIEHHbIX Oymar MHOCTPaHHbIX rocy4apcTB, €Bpoobnmvraumni MHOCTPaHHbIX SMUTEHTOB, LEHHbIX Bymar mexay-
HapoAHbIX (PMHAHCOBbLIX OpraHu3auuii onpeaenseTcs B creaytolem nopsiake: CyMmMa HaKommeHHOro KyrnoHHOro 4oxoaa, pac-
cuMTaHHasa ucxoasa M3 CTaBKU KYMOHHOMO 4OX04a, okpyrnsieTca Ao 12 (aBeHaguaTtu) 3HaKOB MOCIe 3anaTon U yMHOXaeTcs Ha

Konn4ecTtso 6ymar B nopTtdene, nocne 4ero nony4YeHHaa Benn4dnHa oKkpyrndaetTca 00 2 (,D,ByX) 3HaKOB Mocne 3anaTtoun, npu



HeobXoQUMOCTN YMHOXaeTCs Ha Kypc, ycTaHoBMeHHbIN B [paBunax onpegenenns CHA, n okpyrnsetcs o 2 (AByX) 3HaKoB
nocrie 3ansiTou.
Cnpaseanueas CTOMMOCTb JOMrOBbIX LeHHbIX Bymar npusHaeTtca pasHoun O (Honb), B criydae HacTynneHus gathbl

MOJSTHOrO MOralleHnsi HOMMHana B COOTBETCTBMU C YCNOBUAMMW BbiNyCKa LieHHbIX Bymar - ¢ gaTbl OTpaxeHus B 4ebuTopckon
3a40IPKEHHOCTN CyMMbl HOMWHAna K NOMyYeHWto A0 AaTbl MOMHOMO NoralleHns HoOMMHana B COOTBETCTBUM C YCIOBUSIMU Bbl-
nycka LeHHbIX Bymar.

CnpaBenueast CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEeHLUKOM, NPy Hanu4yMmn Npu3Hakos
obecLeHeHus1, onpeaensieTcsi B COOTBETCTBMM C [MpunoxeHnem 4 B 4actn TpeboBaHUA K OTYETY OLIEHLLMKA.

CnpaBeanveas CTOMMOCTb 0bnurauuii Npy BO3HUKHOBEHMWW NMPU3HAKOB 0BecLieHeHNns 1 OTCYTCTBMM LieH MepBOro u
ueHbl HP Ha gaTy onpefeneHns cnpaBeasinBo CTOMMOCTU PacCYUTLIBAETCSA MO OQHOMY M3 METOA0B KOPPEKTUPOBKU Crpa-
BEANNBON CTOMMOCTU, YkazaHHOMY B [MpunoxeHuu 4.

Cnncok o6Lwmx cobbITMI, NPUBOASALLMX K 0OecLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPEOENEHUE CNPABEQ/IMBOA CTOUMOCTW MO CAENIKAM C LEHHbIMU BYMATAMW, 3AKNMIOYEHHbLIM HA
YCNOBUW T+ (NPU HECOBMNALEHWUWN OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEOENEHHOW YCNOBUAMU AOI0-
BOPA C JATOM 3AKITIOYEHMA OOMOBOPA MO MOKYNKE/MPOJAXE LIEHHbLIX BYMAT)

CnpaBeanueas CTOMMOCTb 3aJO0JPKEHHOCTU MO cAenkam C LeHHbIMM Bymaramu, 3aknioYeHHbIM Ha ycroBusx T+,
onpefenseTcs B pa3aMepe pasHuLbl Mexzay crpaBeaimBoi CTOMMOCTBIO LieHHOW Bymaru B BantoTe pacyeta CHA, asnstoLlerics
npeamMeToM cOernku U CyMMOW CAENKN B BanoTe CAENKWU, NpUBEAEHHON K BantoTe pacyeTta CHA.

Mpu onpegeneHun cnpaBenIMBON CTOMMOCTW 3a0/PKEHHOCTU MO cAenkaM ¢ obnurauusiMm, 3akmioYeHHbIMY Ha yCro-
BUsX T+, cnpaBeanvBasi CTOMMOCTb 06nuraumn, SensoLLmMXCa NnpegMeToM caernku, ¢ AaThl 3aKknioYeHns caenku oo aaTbl ne-
pexofa npaB COOCTBEHHOCTM Ha LEHHble Bymaru, exxegHeBHO OonpeaensieTcs C y4eTOM HaKOMMEHHOro KynoHHOro 4oxona,
onpefeneHHoro Ha AaTty pacyeTa no caenke B COOTBETCTBMU C YCINOBUSIMU CAENKW UMy Npasunammn opraHusatopa TOpros.

B cnyyae nonoxuTenbHOM pa3HuLbl, CAENKa NPU3HaAeTCsa B COCTaBe akTUBOB (aebutopckasi 3a40MKEHHOCTb) Y MOKy-
nartens/s coctaBe 06s13aTeNbCTB (KpeanTopckasi 3aJ0MKEHHOCTb) Y NpoJasLa, oTpUUAaTENbHON pasHuLbl - B cocTaBe 0653a-
TenbCTB (KpeauTopckas 3a40MmKeHHOCTb) y NoKynaTensa/B COCTaBe akTMBOB (AebuTopckas 3a40/MKEeHHOCTb) Y NpoAaBsua.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B CllyYae BO3HUKHOBEHUSI COObITUI, NPUBOASLLMX K 06eCLEHEHUIO, B CO-
oTBeTCTBUU C [pnnoxeHvem 4.

Cnuncok o6Lwmx cobbITin, NpuBoasALLmMX K obecleHeHuto, ykasaH B MpunoxeHuu 4.

ONPEQENIEHUE CNPABEQJIMBOA CTOMMOCTMU MO CAENIKAM C BANIOTOW, APATOLIEHHBLIMU METANIIAMU,
3AKITFOYEHHbLIM HA YCNOBUU T+ (NMPU HECOBMAOEHUW OATbI MOCTABKU BANIOThI, ONPEAENEHHOW YCNO-
BNAMU OOINOBOPA C OATOM 3AKIIOYEHUA OOINOBOPA MO NOKYNKE/MPOLOAXE BAIIOTbI)

CnpaBeanveast CTOMMOCTb 3a40/MKEHHOCTN N0 CAENKaM C BantoToW, AparoLeHHbIMU MeTannamm, 3aknoveHHbIM Ha
ycrnosusix T+, onpefensaetcs B pa3mepe pasHuLbl Mexay TekyLlewn cnpaBeiniIBoOi CTOMMOCTBLIO BanioThl, AparoueHHbIX Me-
Tannos, B Bantote pacyeta CHA 1 CTOMMOCTbIO BanioThl, AparoLeHHbIX MeTannos, 3adUKCPOBaHHOW B 4OTOBOPE Ha AaTy uc-
NoMnHeHWs caenku, NpuBegeHHoN k BantoTte pacyeta CHA.

B cnyyae nonoxuTenbHoW pas3HuLbl, caernka Npr3HaeTcs B COCTaBe akTUBOB (febuTopckas 3a40MmKeHHOCTb) y MOKy-
naTens/ B cocTaBe 0653aTenbCTB (Kpeantopckas 3adomkeHHOCTb) Y NpoAasLa, oTpuLaTenbHON pasHuLbl - B cocTase 06sa3a-
TenbCTB (KpeanTopckas 3a40MMKeHHOCTb) Y MOKynaTens/B cocTaBe akTMBOB (AebnTopckas 3a4omKeHHOCTb) y npoAasLa.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCH B Crly4ae BO3HUKHOBEHWSI COObITUI, MpUBOAALLUX K 0BeCLEeHEeHm0, B CO-

oTtBeTcTBUM C lNpunoxeHnem 4.



Cnuncok o6Lwmx cobbiTvi, NpnBoAsLLMX K obecLeHeHnto, ykaszaH B [MpunoxeHun 4.

ONPEQENEHUE CMPABEANTMBOW CTOMMOCTH OPAIOLIEHHBIX METAINOB U TPEBEOBAHWUN K KPEQUTHOWN OP-
FAHU3ALNUN BbIMNATUTb AEHEXHbIN 3KBUBAJEHT APAIOLIEHHBIX METAIIOB

OparoueHHble MeTansbl U UX 3KBMBAINEHT OTpaxatoTcs Ha gaTy onpegeneHns CHA no cnegyowmm cnpaBeanvebiM Lie-
HaM B nopsiake ybbiBaHMA npuopuTeTa C y4eTOM Beca AparoueHHOro metanna unm obbema tpeboBaHui K KpeaMTHOWM opra-
HM3aLUMW BbINNATUTb AEHEXHbBIN 9KBUBANEHT ApAroLEeHHbIX METamNsOB, 3a KOTOPbLIN ONpeaensieTcs Kaxaas U3 LeH:

a) LeHa cnotoBoro pbiHka gparmeTtannoB MockoBCKOM GUpxu, B HaCTHOCTU:

- ueHa 3akpbiTns GLD/RUB_TOM - ons 3onoTa;

- ueHa 3akpbiTna SLV/RUB_TOM - ons cepebpa;

- ueHa 3akpbitua PLT/RUB_TOM — gns nnaTtuHbl;
- ueHa 3akpbiTnsa PLD/RUB_TOM — gna nannagus.

b) YueTHas ueHa Ha apUHMpPOBaHHbIE AparoLeHHble meTannbl baHka Poccum (npy oTCyTCTBUM GUPXKEBLIX LIEH Ha AaTy

onpepenexHna CHA, B TOM yncne B crnyyae, eCnv AparoLeHHbIn MeTann He Topryetca Ha MockoBCKon bupxe).

B OHu, Korga yyeTHble LieHbl Ha AparoleHHble MeTansbl He ycTaHasnueatotes baHkom Poccum, AeicTByoT npeabl-
AyLLMe 3HAYEHNS YYETHBIX LiEH.
CnpaBegnveasi CTOMMOCTb [paroLeHHbIX MeTansioB U UX 3KBUBaNeHT npusHaeTcs paBHoit 0 (Honb) B cnydae

HacTynneHns cobbITusA, MPUBOASALLErO K MPU3HAHMWIO AParoLeHHOro meTtana HenpurogHbiM A AanbHeENLero UCnofb3oBaHns
no LeneBoMy Ha3HaYeHuto, - C AaTbl NONyyYeHUs oumLManbLHOro AOKyMeHTa O TakoM dhakTe.

Cnuncok obLwmx cobbiTuin, NPUBOASLLMX K 0b6ecLeHeHMt0, Yka3aH B MpunoxeHnn 3.

CnpaBegnueas CTOMMOCTb 3a40JKEHHOCTY MO CAEeMNKaM C AEHEXHBbIM 9KBMBANEHTOM AparoleHHbIX MeTansos, 3a-
KIMKOYEHHBbIM Ha ycnoeusax T+, onpedensieTcs B pasmMepe pasHuubl Mexay TekyLlen crnpaBeanvBo CTOMMOCTBIO AEHEXHOro
3KBMBarieHTa gparoleHHbIX MeTanmnoB B BantoTe pacyeta CHA 1 CToMMOCTbIO EHEXHOMO 3KBUBANEHTa AparoLeHHbIX MeTar-
noB, 3ahMKCMPOBAHHON B OrOBOPE Ha AaTy UCMOMHEHWs1 CAernku, NpuBeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuntenbHo pasHuLbl, CAENKa NPU3HaeTCs B COCTaBe akTMBOB (Aebutopckas 3a0MmKeHHOCTb) Y Nno-
Kynatens/B coctaBe 06513aTenbCTB (KpeAnTopcKkas 3a00IPKEHHOCTb) Y NpoAaBLa, OTpuuaTernbHOW pasHuubl - B cocTaBe 00s-

3aTenibCTB (er,ﬂ,MTOpCKaﬂ SaJJ,OJ'I)KEHHOCTb) y I'IOKyI'IaTeJ'Iﬂ/B COCTaBe aKkTnBoB (,D,EGVITODCKaH 3a,EI,OJ'I)KeHHOCTb) Yy npogasua.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACINE HA TPAH3UT-
HbIX N BANMIOTHbLIX CHETAX

CnpaBeanueast CTOMMOCTb AEHEXHbIX CPeACTB Ha cyYeTax, B TOM YMCIE Ha TPAH3UTHBIX, BamOTHLIX CHETaX, OTKPbITbIX Ha
ynpasngtowyto komnaHuio [.Y. MNP ,a Takke OeHeXHbIX CPeACTB HA TOProBO-KMMPUHIOBBLIX cyeTax, OTKpbiTbix B HKO
HKL, (OA) onsa MNP, onpegensieTca B CymMMe ocTaTka Ha COOTBETCTBYIOLLMX CYETAX, OTKPbITLIX HA YNPaBsItOLLYHO KOM-
nanuo .Y. M.

CnpaBeanueasi CTOMMOCTb ONpeaensieTcss B COOTBETCTBMU C METOAOM KOPPEKTUPOBKWN CNpaBeaIMBON CTOMMOCTH

NPy BO3HUKHOBEHUM COBbLITUS, BeayLuero k o6ecueHeHuo (MpunoxeHue 4).

Cnu1cok o6Lwyx cobbITUin, NpUBOASALLMX K 06ecLeHeHUto, ykasaH B MpunoxeHum 4.

NOPAAOK KOHBEPTALIMM CTOUMMOCTEW, BbIPAXXEHHbBIX B OAHOW BANIOTE, B APYIYIO BANIOTY

CToMMOCTb aKTMBOB M BENUYMHa 06A3aTenbCTB, BhipaXKeHHasa B BanoTe, OTNIMYHOM OT BantoThl pacyeta CHA, npu-
HumaeTcs B pacdeT CHA B BantoTe onpegeneHus CHA no 6upxesomy kypcy 3akpbitusa (TOD) NMAO «MockoBckasi Gupxa» Ha
aaTty onpegeneHvs ux cnpaeBeannBon CToMMocTu (ganee gata —T).

Ecnu 6upxeson kypc 3akpbitusa (TOD) NMAO Mockosckas bupxa Ha aaty T OTCyTCTBYET, TO 4119 pacyeToB UCMNOb-

3yeTca Kypc LientpansHoro BaHka Poccunckon ®epepaunu.



B cnyyae ecnu LUeHTpanbHeim BaHkom Poccuiickon ®efepaumm  He yCTaHOBMNEH KypC MHOCTPaHHOW BamnioTbl, B

KOTOpPOW BbipaXKeHa CTOMMOCTb aKT1BOB (00513aTenbCTB), kK BantoTe onpegenexdus CHA B cootBeTcTBum ¢ MNpasunamu OY NN,

AencTByoWNMN Ha aaTty onpegeneHna CYA, To ncnonb3yeTcs COOTHOLLEHNE MeXay KyPCOM MHOCTPaHHOW BaroThl M BanioTon

onpepeneHusa CHA B cootBeTcTBuu ¢ MNpasunamu Y MNMU®, gencteyowmmu Ha aaty onpegenenunss CHA, onpegensiemoe Ha

OCHOBE Kypca 3TuX BastoT N0 OTHOLLEHMWIO K pOoCcCUMCKOMy pybrto, yctaHoBneHHoro LieHTpanbHeim BaHkoM Poccuiickon Pe-

aepauun. I'IonyquHoe 3Ha4YeHue OKpyrmaeTca No npasunam mMmateMaTU4yecKoro oKpyrineHua Ao nATHaauaTy 3HaKoB nocne

3ansaTon.

ONPEAENEHUE CNPABEQJIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB BO BKITAOAX

PasmelLeHne geHexHbIX CpeacTB Nno norosopy 6aHKoBCKOro Bkrnaga (,u,anee - p,enosm) MOXeT OCYLLEeCTBNATbCA KaK

B BantoTe Poccuiickon ®egepaunmn, Tak U B UHOCTPaHHbIX BarntoTax ¢ cobnogeHnem TpeboBaHuii 3akoHogaTensctesa Poccuin-

ckon denepauun.

Cl'lpaBeﬂ,ﬂVIBaﬂ CTOMMOCTb pa3MeLlleHHOro geno3nta 4o HaCTynjieHna cpoka ero nosiHoro norawleHuna, yctaHoBNeH-

HOro AoroBopom, onpenendeTcd B cneayrLwiemM nopagke:

B CyMMe ocTaTka Aeno3uTta, yBenuM4eHHOW Ha CyMMY NPOLIEHTOB, pacCUMTaHHbIX Ha AaTy onpeaeneHns cnpaseanu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOWN OrOBOPOM, ECIU CPOK NMOoralleHns AenosuTa - «40 BocTpeboBaHNs »;

Ecnn cpok norawweHuns genosnta He 6onee 1 (ogHoro) roga, 1 cTaBka no 4eno3nTy COOTBETCTBYET PbIHOYHOM Ha OeHb
onpefeneHns cnpaBeAnvMBoON CTOMMOCTU, CNpaBeAnmBas CTOMMOCTb Aeno3nTa Npu3HaeTcs paBHOW OCTaTKy JAeHexX-
HbIX CPeaCTB BO BKMNaje, yBeNMYEHHbIX Ha CyMMY MPOLIEHTOB, PaCCUYMTaHHbIX HA AaTy onpedeneHuns cnpaBennmBomn
CTOMMOCTU MO CTaBke, NPeAyCMOTPEHHON A0roBopoM. Ecnu ctaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpPUMEHSIETCA MeTo, NPUBEAEHHON CTOMMOCTU By ayLLIMX AEHEXHbBIX MOTOKOB.

B nHbIX clny4dadax B Ccymme, onpeneneHHom ¢ UCNonNbL30BaHNeM MeToaa NpuBeAEHHON CTOMMOCTHU 6y,D,yLL|,VIX OEHEeXHbIX
NOTOKOB Ha BeCb CPOK AenosnTta. |_|pl/| 9TOM cnpaseanmead CTOMMOCTb Ha KaXayro OaTty pacyeTta Takom cnpasennu-
BOW CTOMMOCTU HEe MOXET OblTb HUXe CyMMBbI, KOTOpas Obina Obl Bo3BpaleHa B MNP npu ycnoBun pacTtopXxeHus
Oeno3nTHOro goroesopa Ha gaTy OUEeHKU.

B cny4dyae BHecCeHusa M3MEHEeHUN B ycrnoBua onpeneneHna cpoka goroesopa MaKcUMarbHbIN CpPOK onpegendeTcda B

COOTBETCTBUN C UBMEHEHHLIM CPOKOM LEN03unTa, ﬂeﬁCTByIOU.lMM Ha gaty onpepneneHuna crnpaBeasiMBoN CTOMMOCTU, NpUYeEM

HaKonfieHne cpoka BKriaaa He NponcxoauT.

CI'IpaBeﬂ,ﬂVIBaﬂ CTOMMOCTb O€en0o3nTOB onpeaendeTtca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU Cl'lpaBeD,J'IVIBOﬁ

CTOMMOCTU NPU BO3HUKHOBEHWW COBLITUS, BeayLlero k obecueHennto (MpunoxeHve 4).

Cnucok obLwux cobbITui, NpUBOASALLNX K 06ecLeHeHuIo, ykasaH B MpunoxeHum 4.

METOA NPUBEQEHHOW CTOMMOCTW BYAYLWMX AEHEXHbBIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb EHEXHbLIX MOTOKOB paccyMTbiBaeTCs No hopMyre:

Yo P

PV = "

roe:

PV — cnpaBegnueas (npuBegeHHas) CTOMMOCTb akTvBa (06a3atenscTsa);



N - KONMYECTBO AEHEXHBLIX MOTOKOB [0 AaTbl NoraweHns aktuea (06s13aTenbCcTBa), HauMHas ¢ AaTtbl onpeaeneHns
CUYA;

" - cymMa n-oro fEHEXHOTo NOoToKa (MPOLEHTLI M OCHOBHasi CyMMa);

N - NOPSAKOBbIA HOMEP OEHEXHOro NOTOKa, HauUnHas ¢ gaTel onpeneneHnss CHA;

n

- KONMYECTBO AHen OT aaThl onpeaenenns CHA go gatbl N-0ro AEHEXHOro NoToKa;

r - cTaBka AUCKOHTUPOBaHMS B NPOLIEHTaX rofoBbIX, onpeaenieHHas B COOTBETCTBUM C HacTosAwmmMuy [Npasunamm.

I'Iopn,qox onpeaneneHuUsa N KOPpPeKTUPOoBKN OeHEeXHbIX NOTOKOB

[eHexHble NOTOKM, BKMYas I'IpOLI,eHTHbII7I [oxoad, paccynTbiBarOTCA B COOTBETCTBUU C YCIIOBUAMK O0OroBopa, narton
OEHEeXHOro nNoToKa CHYMTaeTCa OXXngaemad aata, B KOTOPYH nnaHuUpyeTca NoCTynneHne AeHeXHbIX cpeacTs, COOTBETCTBYIO-

waqa gate oKoH4YaHuA n-oro nepuoda (3a UCKINo4YeHnem criy4aeB 4O0CPOYHOTIo noratleHnsa OCHOBHOIo ,qonra).

CyMMbI AEHEeXHbIX MOTOKOB paCCYUTbLIBAKTCA C y4ETOM Kanutanudaunn NnpoLueHTHbIX 40X040B, eClih 3TO nNpeaycmMoT-

PEHO YCroBUAMM 4OroBOPa.
Mpaduk feHeXHbIX MOTOKOB KOPPEKTUPYETCA B Cryyae:

° BHECEHMWS U3MEHEHUI B JOroBOP (B TOM YMCNEe B YaCT U3MEHEHUs1 CTaBKM NO JOroBOpY, CpOKa AeNCTBUSA AOroBopa,
NepMoOANYHOCTM UM CPOKOB BbINMaThl NPOLEHTHbBIX 4OX0O0B),
° N3MEHEHNS CyMMbl OCHOBHOIO Aonra (MOonofiHeHUs, 4aCTUYHOIO AOCPOYHOrO NOralleHnsi OCHOBHOMO AoMra, eCrivi OHO

He ObINo yyTeHo B rpaduke).

Mopsaaok n NnepMoanYHOCTb onpeaenieHMsa CTaBKM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHMA onpeaendeTca No COCTOAHUIO Ha KaXayto AaTy onpeneneHunsd cnpaBegnMBon CTOMMOCTH.

CTaBka AUCKOHTUPOBAHUSI paBHa:

e CraBke, NpeayCMOTPEHHON JOTOBOPOM, ECMNM faHHAs CTaBka COOTBETCTBYET PbIHOYHOMN.

CrtaBka no [OroBopy NpM3HAETCst PbIHOYHOW, ECMM AOrOBOP 3aknoyeH ¢ GaHKoM, KoTopbid BXxoauT B [epeyeHb cu-

CTEMHO 3HAYUMbIX KPEAWUTHBIX OpraHn3auni, yTBepXaeHHbln baHkom Poccum Ha OCHOBaHUM METOAMKM, YCTaHOBIEH-

How YkazaHuem baHka Poccum o1 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHmst CUCTEMHO 3HAYUMbIX KPEAUTHbBIX

opraHmMsauminy, 1 onyormMkoBaHHbIN Ha cante baHka Poccum www.cbr.ru.

e CpepaHeB3BeLLEHHON NPOLEHTHON cTaBke, onybnmkoeBaHHoM baHkom Poccun Ha aaty onpeaeneHuns cnpaseanveon
CTOMMOCTU Jeno3uTa, ecrnv NPOLEHTHasa cTaBka, NpefyCMOTPEHHasA AOroBOPOM, OTIIMYHA OT PbIHOYHOMN.

Mog Ony6nukosaHHon BaHkom Poccun cpeaHeB3BeLLEHHOM NPOLEHTHOW CTaBKOW nogpasyMeBaeTcsl pa3meLleHHas
no agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdpopmaums o npoueHTHbIX cTaBkax no
JenosvTtam (BKnagam), pasmeLleHHbIx B uenomM no Poccuiickon ®epepaumm 3a mecsu, Hanbornee 6nuskuii Kk fate
onpegeneHnsi cnpaBean1Boi CTOMMOCTHY, B BarntoTe, COOTBETCTBYIOLLIEN BarOTe Aeno3unTa, Ha CPOK, CONMOCTaBMMbIN CO
CPOKOM, OCTaBLUEMCS 0 AaTbl NoralleHus (Bo3BpaTa) Aeno3nTa Ha AaTy onpenenexHvsl cnpaBeanuBoi CTOUMOCTH, B
COOTBETCTBUM C Pa3BEPHYTOW LUKaNOMN.

Ecnu BaHk Poccumn nepectaeT nybnvkoBaTte CBeeHMs 0 NPOLEHTHBIX CTaBKax Mo Aeno3untam (Bknagam), pasmeLleH-

Hbix B Lenom no Poccwuiickon ®enepauun, a gaHHble NEpeHOCATCs B pa3gen «PeTpocnekTMBHOM MHopMaummy,


http://www.cbr.ru/

YnpasnsioLlaa KomnaHvs BrpaBe NOMEHATb UCTOYHUK OaHHbBIX MO CBOeMY 0O6OCHOBAHHOMY 3KCMEepTHOMY (MOTUBMPO-
BaHHOMY) CYXXOEHMIO.
Ecnn Hanbonee no3gHss cpegHeB3BELLEHHAsA MPOLEHTHAsA CTaBka, packpbiTas Ha cante baHka Poccun, paccunTtaHa
paHee, YeM 3a MecsL, 00 AaTbl onpeaeneHns cnpaBeasiMBoi CTOMMOCTHU, PbIHOYHAsA CTaBka NoaSIeXUT KOPPEKTUPOBKE.
[ns onpegeneHnst HEO6XOANMOCTU KOPPEKTUPOBKN PbIHOYHON (CPELHEB3BELLEHHOW) CTaBKM NPUMEHSIETCSA CreayoLuin
nogxon:
. kntovyeBasi ctaBka baHka Poccun, gerctBoBaBLUas Ha nocrneaHuin pabounii AeHb Mecsua, 3a KOTopbI onpe-
[eneHa cpeHeB3BELLEeHHasi CTaBka, CpaBHMBAETCS C KIYeBON cTaBkon baHka Poccuu, gericTBytoLlen Ha gaty
onpeaeneHns cnpaBeannBoi CTOMMOCTH;
*  ecnu knoyeBasi ctaBka baHka Poccun He nameHnnack 40 MOMeHTa onpeaenennsi CnpaBeannBon CTOMMOCTH,
B Ka4eCTBe PbIHOYHOW CTaBKU (CTaBKM OUCKOHTUPOBAHWSA Ans 0683aTenbCTB No apeHae) NpuMeHsieTcs nocneaHas
packpbiTasi CpeHEB3BELLEHHAsA CTaBKa;
. ecnu kntoveBasi ctaBka baHka Poccum nameHnnack 4O MOMeHTa onpeaeneHms cnpaBeannBon CTOMMOCTH, B
KayecTBe PbIHOYHOW CTaBKU (CTaBKM AUCKOHTUPOBaHUS Ansi 0653aTenbLCTB MO apeHae) NPUMEHSIETCS NocneaHss
packpbiTasi CpeQHEeB3BELLEHHas CTaBka, KOTOpas KOPPEKTUpyeTcs MpPOMNopuUMOHanbHO M3MeHeHuo KnioueBon
ctaBku baHka Poccuw, T.e. 3Ha4eHne pbIHOYHOW (CpefAHEB3BELLEHHOW) CTaBKN U3MEHSAETCS B TOW e NponopLumm,

B KaKkol n3aMeHunach KnoyeBasi ctaBka.

ONEPALUMNOHHAA OEBUTOPCKAA 3AAOJIKEHHOCTb

Mpu3HaHve februTopckon 3a40MKEHHOCT ONepPaLMOHHON OCYLLLECTBSAETCA Ha OCHOBaHWM YCIOBWI NOralleHns v
AONYCTUMBIX CPOKOB MPOCPOYKM UCMOMHEHUS 06A3aTeNbCTB KOHTPAreHToB, YCTaHOBIEHHbIX MO KaXaoMy Buay AeOUTOpCKon
3a00MKEHHOCTN B COOTBETCTBYIOLUMX MPpUNoxeHusax Hactoawmx MNpasun onpegenenHuns CYA. OTcyTCcTBME yKa3aHUsA Ha BO3-
MOXHOCTb MpU3HaHus AeOUTOPCKOM 3a40JMKEHHOCTU OMNEPaLMOHHON O3HAYaeT, YTO Takasd 3afA0IMKEHHOCTb HEe MOXET ObiTb
KBanuduumMpoBaHa, Kak ornepaumoHHasi.

OebuTtopckasi 3a40MKEHHOCTb, MO KOTOPOW BbISIBNEH OAWH UMM HECKOMNBKO NPU3HaKoB 00eCLIeHEHWS, yKa3aHHbIX B
MpunoxeHun 4, kpome JONYCTUMON MPOCPOYKM 00S3aTENLCTB B pamMKax OnepauMoHHOro UMKna, He MoXeT ObiTb Npu3HaHa
onepaumoHHOMN.

[ebutopckas 3a00mKEHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET ObITb MpU3HaHa onepaumoH-
HOW (Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOMHUKMN MOralleHnsi Takon 3af0IPKEHHOCTH).

YnpaensoLias KoMmnaHus OoShkHa NPOoBOAMTL aHanu3 YpoBHS pucka no AebuTopckoi 3af0mKkeHHOCTH, KoTopast
paHee Obina kBanuduumMpoBaHa onepaLMoHHON’, 1 NO MHOW [eOUTOPCKOW 3aJ0MKEHHOCTH, MPU3HAHNE KOTOPOW OCYLLLECTBS-
eTcs.

AHanm3 ypoBHS pycka NpOBOAUTCS:

e Ha Kaxayl OTYETHYo AaTy, ycTaHoBMeHHyto MpaBunamu onpeaenexus CHA MNA®;

e [pu NepBoHavYanbHOM NPU3HaHUK AEeBUTOPCKON 3a40IMKEHHOCTH,

e Ha MOMEHT nepexofa AebBUTOPCKON 3aJ0MKEHHOCTU U3 cTaTyca «onepaLuoHHOW» B CTaTyC «NPOCPOYEH-
HOWY.

[nsa uenen npoBeaeHust aHanuaa, YnpasnsioLwasi KOMnaHusi UICNornb3yeT AOCTYMHY e 060CHOBaHHY 1 NOATBEpP-
Xaaemyto nHdopmMauumio.

B npouecce aHanu3a Ynpasnsitowas komnaHvs onpegenser:

® BO3MOXHOCTb KBanvdumkaumm AebuTopcKor 3aQ0SPKEHHOCTU B KayecTBE OMNepauyOHHOW, MPU3HAHME KOTOPOW OCy-

LLIeCTBIAETCA BlepBble;



® He0OX0AMMOCTb U3MEHEHNA Noaxoaa K y4eTy AebUTopCcKon 3a40MKEHHOCTHU, paHee NPU3HaHHOM ornepaLMoHHON.
Bonee noapo6bHO MHpopmaLmsa 0 KpUTepuax KBanudurkaumm pasHbix BUOOB 4eOUTOPCKON 3a40SKEHHOCTM Kak one-
pauUMOHHON paccMOTpeHa B COOTBETCTBYIOLLMX pasgenax Hactoawwmx Mpasun onpegenenns CYA.
B TeueHwue Bcero cpoka kBanugukauum 4edUTopCcKor 3a00MKeHHOCTM Kak onepaumoHHON, ee cnpaBenneas CTou-
MOCTb OonpeaenseTcss B HOMUHamNbHOM BENUYMHE Ha OaTy OnpeaeneHus cnpaseasimBol CTOMMOCTU B OTCYTCTBME MHbIX Npu-

3HaKkoB 0becLUeHeHMs.

NOPAOOK ONPEAENEHUA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOW 3AAOMKEHHOCTHU

CnpaBeanveas CTOMMOCTb KPeAMTOPCKOW 3a[0/MKEHHOCTY onpeaessieTcs B pasmepe ee octaTka Ha JaTty onpege-

nexns CYA. He anckoHTupyetcs.

CnpaBeanueasi CToMMOCTb 0683aTenbCTB MO BbiNnaTe BO3HArpaXaeHWin n pacxoaoB, CBA3aHHbIX C AOBEPUTENbHbIM
ynpasneHvueMm, NpMsHaeTcs B CyMMe, He MpeBblLuatoLLe npeaenbHo AoNyCTUMBIN pa3Mep BO3HArpaxaeHui Ha aaty npusHa-
Hus B cootBeTcTBUM C [pasunamu Y MNP, a Takke B cymme, He npeBsblluatoLlen chopMmMpoBaHHbIN pe3epB Ha NpU3HaHWA
COOTBETCTBYHOLLEro Bo3HarpaxageHus (B crnyyae oopMMpoBaHusi Takoro pesepaa)

B cnyuae, ecnu B pacyeT CHA MNP BkntoyeH pe3epB Ha BbINaTy BO3HArpaXkaeHun, annpokcMMaumns BENUYMH, Nog
KOTOpble Nponcxoaut hopmMmnpoBaHve pesepsa — He TpebyeTcs.

CnpaBeanueast CTOMMOCTb YKa3aHHbIX HWKe 06513aTenbCTB onpeaenseTcs Ha OCHOBaHWM AOKYMEHTOB, MOATBEPXAa-
IOLLMX OKa3aHHbIe YCyrn (annpokcMmMaums He NpUMeHsieTcs):

- pacxogdbl No obcnyxmBaHnio 6aHKOBCKMX CHETOB (BKIOYas BamtOTHBIN KOHTPONb);
- pacxofbl No onnarte ycnyr opraHn3aumin no COBEPLUEHUIO CAENOK U OBCNY>KMBAHWIO CHETOB B TAKUX OpraHv3aumsx;
- pacxodbl TPeTbMX L, ONnayvMBaeMble B COOTBETCTBMM C JOrOBOPOM 06 OKa3aHWW ycnyr cneumanu3mpoBaHHOro genosunta-

pvs.

ONPEAENEHUE CMPABEQNMBON CTOMMOCTU AEBEUTOPCKOW 3AQOMKEHHOCTU MO NPOLIEHTHOMY (KYTMOH-
HOMY) ooxony, YACTU4HOMY/MONHOMY NOrAWEHUIO AMUTEHTOM OCHOBHOI'O [ONTA NO AONTOBbIM
LEHHbIM BYMAIrAM

[ebuTopckas 3a40mKeHHOCTb NPU3HaeTCst onepaunoHHOW, B OTCYTCTBME NPU3HaKoB obecLeHeHns:
o B TeyeHne 7 pabounx gHen ¢ AaTbl NpU3HaHWS ebUTOPCKOW 3a40MKEHHOCTM POCCUACKUX SMUTEHTOB, BKITIOYas 3a-
DOMKEHHOCTb AMUTEHTOB — MEXAYyHapOoAHbIX Koprnopauui;
o B TeyeHne 10 paboumx gHew ¢ Aatbl NPU3HaHNS 4eBUTOPCKON 3aA0/MKEHHOCTN MHOCTPAHHBIX 3MUTEHTOB.

Cnpaseanusas CTOUMOCTb AeBMTOPCKON 3a40MKEHHOCTH MO NPOLIEHTHOMY (KyNOHHOMY) AOXOAY MO AONrOBbIM LieH-
HbIM Bymaram B TeYeHMe BCEro Cpoka NpusHaHuWs AebuTOpCKoV 3a40MKEeHHOCTV OnepaLvoHHOW OonpeadenseTcs B pasmepe,
onpefeneHHoM Ha gaTy HacTynreHus cpoka MUCMOMHEHWS COOTBETCTBYIOLLEro obs3arensctea (faTy UCTEYEHUST KYNMOHHOIo
nepvoga) B COOTBETCTBMM C YCIOBUSIMU BbiycKa LIeHHOW Bymaru, 1 ncxogs us KonmyecTsa LieHHbIX Bymar Ha Aaty HacTynne-
HWS yKa3aHHOro Cpoka.

OueHka cnpaeeniMBon CTOMMOCTU eOUTOPCKON 3aA0MKEHHOCTM MO YaCTUYHOMY/NOMHOMY MOraLleHo AMUTEHTOM
OCHOBHOTO Ao0Jira Mo AOMroBbIM LieHHbIM Bymaram B Te4eHne BCero cpoka npuaHaHns Aebutopckol 3agomkeHHOCTU onepa-
LIMOHHON onpefensieTcs B pa3mepe, onpeaeneHHoM Ha AaTy HacTynneHus Cpoka UCNOMNHEHWs COOTBETCTBYOLLEro obssaTernb-
CTBa B COOTBETCTBMM C YCNOBUAMM Bbiycka LIEHHON Bymaru, n ucxogsa U3 KoNMM4ecTBa LieHHbIX Oymar Ha gaTty HacTynneHus

YKa3aHHOro cpoka.



Mo ucteveHun cpoka kBanuukaumm 0edUToOPCKoN 3a00MKEHHOCTN Kak onepaunoHHON, cnpaBeanmBas CTOMMOCTb
onpenenseTcst B COOTBETCTBUU C [NpunoxeHnem 4.

Cnncok o6Lwmx cobbITvi, NpnBOAsALLMX K 0becLeHeHnto, ykaszaH B [MpunoxeHun 4.

ONPEOENEHUE CNPABEQNIMBOA CTOMMOCTU AEBEUTOPCKOW 3AQOMKEHHOCTM NO NMPOLEHTHOMY foXxoAay
No AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckasn 3a40MmMKEHHOCTb MO NPOLEHTHOMY JOXOAY MO AEHEXHbIM CpeAcTBaM Ha cyeTax ynpaBnsioLen KoM-
naHumn O.Y. MO kBanumumpyeTcs Kak onepaumoHHasi, B Criyyae OTCyTCTBUS NPM3HaKoB obecLeHeHns ¢ AaTbl NpusHaHus o
AaTbl BbiNnaTbl NPOLEHTOB BKMHOYUTENBHO B COOTBETCTBMU C JOrOBOPOM/COrnalleHneMm.

CnpaBeanueas CTOMMOCTb AeOMTOPCKON 3a00IMKEHHOCTU MO MPOLEHTHOMY A0X04Y MO AEHEXHbIM CpeacTBaM Ha
cyeTax ynpasnstoLien komnadumn [1.Y. NN onpeaensietTcss B CyMMe HauyMCEHHbIX COMNacHO yCrNoBUsIM OroBopa/cornatieHust
NPOLIEHTOB HA CYMMY HECHMXXaeMOoro octaTka, B Cry4ae, eCcrnu YCIroBUS HaYMCINEHNS MPOLEHTOB HE YCTaHABIMBAKT MUHU-
MarbHbIA HECHUXXaeMbli OCTATOK, NPY CHUXKEHUM KOTOPOrO NPOLEHTLI HE BhIMNMayMBatoTCs.

B nHOM crnyyae — npoueHTHbIN JoX04 NPU3HAeTCsa B AaTy ero BbinnaTtel 6aHkoM Ha cyet YK Y. MN®.

Mo ncteyeHun cpoka kBanvdukaumm 4ebnTopckor 3ai0MMKEHHOCTIN Kak OnepauyoHHON, a Takke B Criyyae BbisiBre-
HUSA MHbIX COBBITUI, NPUBOAALLMX K O6ecLieHeHNI0, CpaBeanuBasi CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ MpunoxeHnem
4.

Cnuncok o6Lwmx cobbiTvi, NpnBoAsLLMX K obecLeHeHnto, ykaszaH B [MpunoxeHun 4.

ONPEOEJNEHUE CMIPABEONMBOW CTOMMOCTU OEBUTOPCKON 3AAOMKEHHOCTU NO AEHEXHbLIM CPE[-

CTBAM, HAXoaAWMMCA Y NIPOPECCUOHAIbHbIX YYHACTHUKOB PbIHKA LLIEHHBIX BYMATI

OebuTtopckasi 3a00/MKEHHOCTb MO AEHEXHBIM CPEACTBaM, HAaXOASALWMXCSA Y MPOPECCUOHANbHBIX YYaCTHUKOB PbIHKA
LeHHbIX Bymar, kBanudunumpyeTcst kKak onepauuoHHas, B Crydae oTCyTCTBUS Npu3HakoB obecLieHeHus, a Takke He bornee 3
pabouunx gHew ¢ AaTbl, KOraa yrnpaensaroLas KoMnaHusa Bolpasura HaMepeHue O BbIBOAE OEHEXHbIX CPEACTB CO cyeTa B yCTa-
HOBMNEHHOW (DOPME COrMacHO 3aKMYEHHbIM OroBopam (cornalleHunsim), B criyyae, ecnm B TEHEHWE yKa3aHHOro CpoKa AeHeX-
Hble CpeacTBa He Nofny4veHbl Ha cyeT Ynpasnsowen komnadum O.Y. NN,

NHdopmaumio o HemcnonHeHnn Gpokepom TpeboBaHMsA YNpaBnsioLwer KOMNaHun O BbIBOAE OEHEXHbIX CPEACTB
npepoctaensieTcs B CneumannavpoBaHHbIN AEN03UTapuii He NO34HEeE AHS, CreayoLero 3a OKOHYaHWEM YCTaHOBIEHHOMO
Cpoka.

CnpaBeanueoi CTOMMOCTbIO AebUTOpCKOM 3a40MKEHHOCT Bpokepa No AeHEXHbIM CpeacTBam, HaxoasaLWMMCS Ha
OpoKepckoM cuyeTe, MPM3HAETCS CyMMa OcTaTKa AEHEXHbIX CPeACTB Ha KOHel, HA Mocne COBEpLUEHUsI BCEX onepaunii ¢ ak-
TmBamun MAN®. BenuumHa gebutopckon 3agomkeHHOCTU Bpokepa OOMKHA CoBMagaTh C CYMMOW OEHEXHbIX CpeacTB, OCTaB-
LUMXCA B pacrnopshkeHun 6pokepa Ha ocHoBaHuM OTyeTa Opokepa, COCTaBMNEHHOrO 3a AeHb, HAa KOTOPbIN onpeaenseTcs CTou-
MOCTb YNCTbIX aKTUBOB.

Mo ncteyeHnn cpoka kBanugukauum 4edUToOpCcKon 3a80MKEHHOCTU Kak onepaLMoHHON, a Takke B Cryyae BbisiBre-
HUS MHbIX COBLITUI, NPUBOAALLMX K 0BeCLIeHEeHNIO, CpaBeAnnBasi CTOMMOCTb ONpeaenseTcs B COOTBETCTBUN ¢ MpunoxeHnem
4.

Cnucok o6Lwmx cobbITuin, NpUBOASALLMX K 06ecLeHeHUto, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CNPABEQJSIMBOA CTOMMOCTU NMPOYEN OEBUTOPCKOWN 3A0OMMKEHHOCTU



B pamkax HacTosawmx MNpasun onpegenenna CHA k npodvein Aebutopckomn 3a40MmKEHHOCTN OTHECEHBI B TOM Yucre

cnepyollme BAObI:

e [lebutopckas 3af0mKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEpLUeHUs CAenoK ¢ umyllectsom MUD, no koTopbiM
HacTynuna Haubonee paHHAA AaTa pacyeTos;

o [lebutopckas 3agomKeHHOCTb ynpaBnsitowen komnanum nepeg MNN®;

o [lebutopckasn 3aQ0ImKEHHOCTb, BO3HMKLLIAS MO JOTOBOPAM C OLEHLLMKOM, Ceumnanmn3mpoBaHHbIM Aeno3nTapreM, pe-
rmcTpaTopom, ykasaHHelMu B [pasunax Y MAN®;

o [lebGutopckas 3a00/mMKEHHOCTb, BO3HUKLLIASA NpY OnfaTe pacxodoB, CBA3AHHbIX C AOBEPUTENBHBLIM YNPaBeHNeM;

e [lebutopckas 3agommKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe NnepeBoaa AEHEXHbIX CPEACTB («AeHbIM B MYTU»);

e [lebutopckas 3ad0imMKEHHOCTb, BO3HUKLIAA B pe3yribTaTe 0T3biBa NULEH3MN y GaHka unm 6pokepa;

o [lebutopckas 3af0imMKEHHOCTb MO Hanoram, cbopam, NownmHam B GHgKeTbl BCEX YPOBHEW;

e [leGutopckas 3ag0mKeHHOCTb MO BO3MELLEHWIO CyMMbI HanoroB 13 GiogxeTa P®;

e [lebutopckas 3aAoMmKeHHOCTb, BO3HMKLIAS B pe3ynbTaTe nepefayv espoobnvraumi B onnaty 3ameLuaoLmx obnu-
raumii npu ux pasmeLleHunm (B ToM Y1cne B criyyae nepeaaym (YCTynku) BCEX UMYLLECTBEHHBIX U MHbIX NpaB Mo eB-
poobnuraumsiM pOCCUNCKUM OPUANYECKAM NULaMm);

e [lebutopckas 3a4OMKEeHHOCTb MO NPUYNTAIOLLENCS MPeMUN NO BHEOMPXKEBLIM NPOM3BOAHBIM (DUHAHCOBBLIM UHCTPY-
meHTam (BMNoON);

e VHas pebutopckas 3af0mKeHHOCTb.

B OTCYyTCTBME NPU3HAKOB obecLeHeHNs 3a40MKEHHOCTb KBaJ'IVI(bMLI,MpyeTCH KaK onepaunoHHasa:

Hdebutopckasn 3afomkeHHOCTb, BO3HUKLLAsA B pe3ynbTaTe CoOBeplueHUs caernok ¢ umylwecrtsom MUP, no koTo-
pbIM HacTynuna Hambonee paHHAA AaTta pacyeToB, ecrnv obLLMIN CPOK NoralleHns Takon 3aA0MKEHHOCTU COrMacHoO YCNoBUsiM
chenkv He npesbiwaeT 15 pabounx aHen (C y4eTOM CpoKa NPOSIoHraLmnn 1 Nepe3aktoyeHnin JOroBOPOB), - C AaTbl MPU3HaHUS
00 [aThbl NoralleHns COrnacHo ycroBuaM caenku. Npmn 3Tom JonyCTUMbIN CPOK HapyLleHWs 06s3aTenbCTB KOHTPAreHToM Co-

cTaBnseTt 3 pa60tw|x OHA, B Te4eHne KOTOpPbIX 3aA0JNKEeHHOCTb Takxke KBaJ'IVI(bMLI,MpyeTCﬂ onepaumoHHON.

o [lebuTopcKasa 3afo0JKeHHOCTb ynpaBnstowen komnaHum nepep NMU® - B TeueHne 25 pabounx gHer ¢ gatbl BO3-
HWUKHOBEHMSI KBanuuumpyeTcs B KayecTse onepaunoHHon. Mpu Hannynm 060CHOBaHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOIO)
Cy>XOeHUs YnpasnsaoLwen KOMnaHum o TOM, YTO YBENMYEeHNe CPOKOB MoralleHnss 4eOUTOpCKON 3a40MKEHHOCTM He ABNseTc
CNeacTBMEM HEraTMBHbIX MPOLIECCOB, BO3HUKLLUX B A4EATENBHOCTU YNPaBIsitoLLE KOMMaHWK, a Takke Hanmuve 4oKyMeHTarnb-
HOro NOATBEPXKAEHMS OT YNpaBnsoLLe KOMNaHWM CPOKOB NoralleHnst 3a0MMKEeHHOCTH, Takast 3a0/PKEHHOCTb MPOAOIKaeT

OTHOCUTbLCS K ONepauMOHHON.

e [leGuTOpcKas 3a40MKEHHOCTb, BO3HMKLLAA MO 4OrOBOpPaM C OLIEHLLMKOM, cneuvanu3npoBaHHbIM Aeno3uTta-
pueM, permcTpaTtopom, ykasaHHbimu B MpaBunax AY MU®, a Takke AedbuTOopcKas 3af0MKEeHHOCTb, BO3HUKLUAA Npu
onnare pacxofoB, CBf3aHHbIX C AOBepuUTenbHbIM ynpasneHuem NMU® — c gatel NnpusHaHWs 40 AaTbl OKOHYaHUA Cpoka
oKasaHus ycnyr B COOTBETCTBUM C YCMOBUSAMMW 3aKMOYEHHbIX JOroBopoB. [onyCTUMbIN CPOK HapylleHus obs3aTenscTB co-
ctaBnset 25 paboumx gHen, B Te4EHME KOTOPbIX 3a0MKEHHOCTb BCE ellle KBanuduumpyeTcst onepaumoHHon. MNpu Hannunm
060CHOBaHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOIO) CYXXAEHMS YNpaBnsoLLe KOMNaHUM O TOM, YTO YBENUYEHME CPOKOB OKa3a-
HUSA yCnyr nnu noraweHms AebuTtopckon 3af0MKEHHOCTM He ABMSAETCH CNeACTBMEM HEratMBHbIX MPOLIECCOB, BO3HWUKLUMX B
AEeATeNbHOCTU LOIMKHMKA UMW MPU HannynumM LOKyMEHTaslbHOro NOATBEPXKAEHNSA OT KOHTPAareHTa MHbIX CPOKOB MoralleHus 3a-
O0oImKeHHOCTM / okasaHua yenyr MNP senseTcs ocHOBaHUEM ANst YBENUYEHUS1 CpoKa KBanuvdmkaumm Takom 3a40MKEHHOCTN B

KayecTBe onepalmoHHON 4o aaThl, yKa3aHHOl7I B npeacTaBlieHHbIX OKYMEHTaxX.



¢ [lebutopckas 3aA0MKeHHOCTb, BO3HUKLLASA B pe3yrbTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbru B NyTU») —
B TeyeHue 3 paboumx AHeW ¢ AaTbl NPU3HAHWS TakoW 3a40MKEHHOCTY.

. Hdebutopckas 3apoMmKkeHHOCTb, BO3HUKLLIAA B pe3yrnbTaTe nepegayyu eBpoobnurauum B onnarty obnurauumn
npu ux pasmeLleHum (B TOM YUcre B criyvyae nepegaym (ycTynku) BCcex UMyLLeCTBEHHbIX U UHbIX NMpaB No eBpootnu-
rayuMsim pocCUINCKUM lOpuaNYecKUM nuuam) — ¢ AaTbl BOSHUKHOBEHMWS [0 AaThbl NoralleHus KBanuduumpyeTcs B kKayecTse
onepaumoHHON.

. [e6utopckas 3af40MKEeHHOCTb NO NPUYUTAIOLWENCA NPeMUMN NO BHEOUPXKEBbLIM NPOU3BOAHbLIM (PUHAHCOBLIM
uHcTpyMmeHTam (BM®PU) — B TeueHne 10 (oecaTu) kaneHaapHbIX AHEN C AaTbl NPU3HaAHMSA COOTBETCTBYHOLLEN AeBUTOPCKON
3a[10IKEHHOCTM NPU YCNOBMN OTCYTCTBUS MPU3HAKOB 06ecLieHEeHNs.

B obwem cnyyae ansa uenen onpegeneHns cnpaBeannBon CTOMMOCTU 4eOMTOPCKOM 3a40MKEHHOCTU eCv He onpeae-
rneHa KOHKpeTHasi iaTa ee NoralleHusl, HO ykasdaH npenernbHblii CPOK, B TEYEHUE KOTOPOro Takasi 3a40JKEHHOCTb J0MkKHa ObITb
norawleHa, TO CPOK NnoraleHns NPUHMMaeTCcs MakCcMMaribHbIM B OTCYTCTBME 0BG0CHOBaHHOMO 3KCNEPTHOMO (MOTUBMPOBAHHOIO)
CyXOeHUs yNpaBnsitoLLen konaHum 06 UHbLIX CPOKax NoralleHust Tako 4ebBUToOpCKoN 3a40MKEHHOCTH.

Ecnu He onpeneneHa KOHKpeTHas AaTtbl NoraweHust 4eOMTOPCKON 3a40MKEHHOCTUN 1 OTCYTCTBYET NPeAenbHbI CPOK Mo-
raweHusi, To Ans uenen onpeaeneHust cnpaBeanMBoi CTOMMOCTU Tako CPOK MOXET ObITb YCTaHOBIEH HA OCHOBaHUM 06oc-
HOBAHHOIO 3KCNEepPTHOro (MOTUBUPOBAHHOIO) CY>KAEHUST YNPaBMSIIOLLEA KOMMAHU.

[ebutopckas 3ag0mKeHHOCTb, nognexaiias noraweHuio MMyLLEeCTBOM, BO3HMKLUAS MO AOrOBOpaM MEHbl, HOBaLUUKN 1
APYrMM aHanornyHbIM 4OroBopam (3a MUCKIIYEHNEM CrydaeB, OTAENbHO YKa3aHHbIX B HacToswmx lNpaBunax onpegenenuns
CYA), oueHMBaeTCs NO CTOMMOCTU MMYLLLECTBA, NOASIEXAaLLEro NOMyYeHUo, B COOTBETCTBUM C NOPAAKOM onpeaeneHns cnpa-
BEANUBON CTOMMOCTM TaKOro MMyLLIEeCTBa, YCTaHOBMNEHHbIM HacTosAwmmu Mpasunamm onpenenenns CHA ¢ yuetom metoguku

OLIEHKMN KPeauMTHOro pucka B cooTBeTcTBUM C [1punoxeHvem 4 (ECJ'IVI 3TO I'IpMMEHVIMO).

CnpaBeanueasi CTOMMOCTb AeBUTOPCKON 3a00MKEHHOCTH onpeaensaeTca:

e B cymMMe (haKTMYECKOro ocTaTKa 3a[OSfDKeHHOCTU Ha AaTy onpegeneHusi cnpaseanMBon ctommocTu/aaTy
onpegeneHusa CYA B nepuopg KBanudmkauumn Takon 3afofMKeHHOCTH KakK onepaunoHHon. [lebutopckasn 3aa0mkeHHOCTb
PacCcYMTBLIBAETCA Ha Kaxkayto AaTy ornpedereHns cnpaBeanuBoin ctoumocTu. B cniyyae, ecnv pasmep 4e6UToOpCcKoii 3a00mKkeH-

HOCTU He MOXeET BbITb TOYHO onpeneneH Ha gaty onpeneneHna CUA, 710, ncnonb3yrTCcA MeToAbl annpokCumMmaumnmn BENUYMH. '

e B CYyMMe, onpeaerieHHOM C Ucnorb3oBaHMeM MeToAa NPUBEAEHHON CTOMMOCTM OyAyLIMX AEHEKHbIX MOTOKOB
C y4eToM KpeauTHbIX puckoB ([punoxeHune 4) BO BCEX UHbIX CriyyasiX.

Cnucok oBLLuX cobbITUIA, MPUBOAALLUNX K 06ecLeHeHuIo, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CNPABEAJIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTU MO CAENKAM PENO

CnpaBegnueas CTOMMOCTb KpeauTopcKon/aebutopckor 3agomkeHHocTy no gorosopam PETO oueHmBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AeHEeXHbIX CpeacTs no nepsou YacTtu gorosopa PEMNO go momeHTa mucnon-
HeHuns BTOpoW YacTu goroopa PEMO c yyeTom npoueHTOB, noanexalimx nonyvyeHuo/ynnare B COOTBETCTBMUN C YCIOBUSIMU
aorosopa PEIO.

Ecnn ctommocTb ueHHbIX Bymar no BTopow Yactu gorosopa PEMNO ckoppeKkTupoBaHa Ha CyMMy BbInfaT 4OXOO0B

Nno UEeHHbIM 6ymaraM, nepenaHHbIM Mo 4OroBopy PENO, unu CYMMY WHbIX BbINnaT, OCyWeCcTBAEeMbIX B paMKax Oorosopa

1 MporHosHble 3Ha4YeHns 06s3aTeNnbCTB, paccUMTaHHbIe YNpaBnsoLLei KOMNaHWeid, npegocTasnsioTcs B CneumanianpoBaHHbIi AeNo3nTapuii Ha kaxayto aaTy onpeaenenms CHA ¢ ykasa-
HVeM neproaa BbiIGOPKN 1 OGBACHAIOLLMX NepeMeHHbIX.

[inA uenei annpokcumauvy pas3mepa akTMBOB (06513aTenbCTB) UCMONb3yeTCs CTaTUCTUKa 3a nocneaHne 12 ([BeHaguatb) MOMHbLIX KaseHAAPHbIX MecsLeB, NpeaLlecTByoWwnX aarte
onpeaenenns CYA MA®. Mpu oTcyTCTBUM Takoro o6bema CTaTMCTMKM MEeTOA annpoKCYMaLMM NMPUMEHUM MNPV HANMMYMM AaHHbIX HE MeHee YeM 3a nocneaxne 2 (ABa) NOJSHbIX KaneH4apHbIX
Mecsua, NpeaLlecTsyoWmx aate onpegeneqns CYA M.

B paty noctynnenns fokyMeHTa, NOATBEPXAtOLLLEro okadaHHble YCIyr1, MPOM3BOAUTCS KOPPEKTUPOBKA HAUMCIEHHbIX 06A3aTeNbCTB 10 MX PearibHOro 3Ha4eHus.



PEIO, 1o pacyeT cnpaBennvMeon CTOMMOCTU KpeauTopckon/gedbutopckon sagomkeHHocTn no gorosopy PEIMO ocywecTens-
€TCH C Y4ETOM COOTBETCTBYIOLLMX BbINmaT.

CnpaBeanueas CTOMMOCTb LIEHHbIX Bymar, nepegaHHbix PoHaom no nepeoin Yactu PEMNO B TeyeHne nepuoga ot
AaTtbl UCMONHEHMs NepBol YacTu gorosopa npsimoro PEMO go gatbl ncnonHeHns BTopon Yactu gorosopa PEMO kaxabin
pabounin geHb onpepensietcst cornacHo MOOEJTM OLUEHKKM CTOUMOCTU LUEHHbBIX BYMAT HacTtosiwmx MNpaBun onpege-
nexnst CHA.

CnpaBegnueas ctoumocTb o6s3atensctea NP no npnobpeTeHunto LeHHbIX Bymar, paHee Nony4YeHHbIX No 4Oro-
Bopy obpaTHoro PEIMO n peanu3oBaHHbIX 4O MOMEHTa UCMOMHEHUA BTOPOM YacTu caenkm obpatHoro PENO, onpegensertca
B pa3mepe crnpaBeanvBoi CTOMMOCTU Takmx LeHHbIX 6ymar cormacHo MOOEN OLLEHKM CTOMMOCTU LUEHHbBLIX BYMAT
HacTosawmx Mpaeun onpenenerHns CYA.

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTM K NOMYYEHUIO NepefaHHbIX AEeHEXHbIX CPeACTB Mo nep-
BOM YacTu gorosopa obpaTtHoro PEINO koppekTupyeTcs B criyvyae BO3HUKHOBEHMS COOLITUI, NPUBOOALLMX K 00ECLEeHEHMIO, B
cooTBeTCcTBUM C [punoxeHnem 4.

Cnuncok oBLKX coBbITUI, NPUBOASALLMX K 06ecLeHeHuIo, ykaszaH B [MpunoxeHun 4.

NOPAOOK PACHETA BEJINYMHbI PE3EPBA HA BbIMNATY BO3HATPAXOEHUA U UICNONb30BAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU U PACXOO0B, CBA3AHHbLIX C JOBEPUTENbHbLIM
YNPABNEHUEM NU®

PesepB Ha BbiMnaty Bo3HarpaxaeHusi hopmMupyeTcs OTAeNbHO B YacTu pe3epBa Ha BbiNnaTy BO3HArpaxaeHus
ynpaBnsioLen KOMNaHUM 1 B YacTy pe3epBa Ha BbINnaTy Bo3HarpaXaeHus cneumanv3vpoBaHHOMY Aen03uTapuio, nuuy, ocy-
LeCcTBRSAOWEMY BeeH/E peecTpa MHBECTULMOHHbIX NaeB doHaa.

Pe3sepB Ha BbINNaTy Bo3HarpaxaeHuin, onpefeneHHblii UICXoas U3 paamMepa BO3HarpaXaeHusl, NpeaycMOTPEHHOro
npasunamu Y MNMN®, HauncnaeTcst HapacTaLLMM UTOrOM 1 OTpaXkaeTcsa B cocTaBe obsizatenscts MU B gaTy onpenenexus
CTOMMOCTU YMCTbIX aKTUBOB: C Hambornee No3gHen n3 AByx AaT — AaTbl HA4Yana KaneHgapHoro roga unu AaTbl 3aBepLUeHnst
(okOH4aHwWs) chopMmpoBaHus - AO:

[aTbl OKOHYaHWS KaneHaapHoro roaa;

AaTbl BO3HUKHOBEHWSI OCHOBaHUs Afsi npekpatleHus MN® B yacTv pesepsa Ha BbinnaTty BO3HarpaxaeHus yrnpas-
nALWen KoMNaHuu;

Hanbonee no3gHew U3 AByX AaT Npuv NpekpalleHny - Aatbl OKOHYaHWsA npvema TpebosaHuin kpegutopos MAD nnu
AaTbl OKOHYaHWsA peanusauum Bcero nmylectsa MA®.

Pe3epB Ha BbiNnaTty BO3HarpaXxaeHUii paccYUTLIBAETCS OTAENbHO MO KaXAOoW YacTu pe3epBa B criefyoleM no-

psake:

Ha nepBbIt paboynii AeHb OTYETHOro roaa:

pacuy
Si = Ci*xn
D

roe:
- cymma HaumcneHns pesepea Ha nepsbiii pabounii AeHb OTYETHOrO roaa;

D _ onmnuectso pabounx gHelt B TEKYLLEM KarneHaapHOM roay;



cy4™

- pacuyeTHas (NnpomexyToyHasi) BenuuuHa CHA Ha nepBbii pabounii eHb OTYETHOrO roaa, B KO-
TOPbIil HAYUCTISIETCA pe3epB ', onpegeneHHast C TOYHOCTLIO 0 2 — X 3HAKOB MocHe 3ansiToi No dopmyre:

Axmuevt , — Km,

CyAr = .
X X
(PR

Axcmusol . 5
- pacyeTHaa BenuuMHa akTMBOB, BKIOYas AEBGUTOPCKYIO 3ad0HKEHHOCTb Ha NnepBbii paGounit

OeHb OT4YeTHOro roga. [1ebnTopcKyto 3a40/MKEHHOCTL Ha NepBbI pabounii AeHb OTYETHOIO roga HEOOXOAMMO YUUTbI-
BaTb A0 HAYMCIIEHUsI BO3HArpaXaeHui U pe3epBa Ha BbinnaTy BO3HArpaxXaeHnsi 3a nepBbli pabounin JeHb OTYETHOrO
roga. B cnyyae onnaTtbl B NnepBbi pabo4mnii AeHb OTYETHOIO roda ynpasnsitoLer komnanven ns NP sosHarpaxaeHui,
HaYMCEHHbIX B NEPBLIN pabounii AeHb OTYETHOIO roaa, HE06X0AMMO NMPU ONPEAENEHNN PaCHETHOWN BENUYNHBLI aKTUBOB
Ha nepBbI pabounii AeHb OTYETHOIO roaa YBENUYUTL CYMMY akTUBOB Ha CyMMY YMilavyeHHbIX BO3HarpaxxaeHun B nep-

BbIll pabounii 4eHb OTYETHOrO roaa.

m BENMYMHa KpeaNTOPCKOW 3a0IMKEHHOCTN 6€3 yyeTa HauMCneHHbIX BO3HarpaxaeHvin Ha nepebli pa-
604Min AeHb OT4ETHOro roga.

X _ npoueHTHas cTaeka, COOTBETCTBYIOLLAS:

X
Ma pa3mep BO3HarpaxxaeHusi yrnpasnstoLlenn komnanmm otHocuteneHo CITCYA, yctaHoBneHHbI Mpa-

Bunamu Y MNMU® (B gonsx), AENCTBYOLWUIA HA NepBbIn pabounii 4eHb OTYETHOTO roaa;

npr. COBOKYMHbI pa3Mep BO3HarpaxkaeHun cneumnanmampoBaHHOMY AEN0o3UTapuio U Ny, ocyLecTBns-
OLLIEMY Be[leHMe peecTpa BriagernbLeB MHBECTULMOHHbIX naes MNMN®, otHocuTensHo CITCYA, ycTaHoBneHHbIV MpaBu-
namu 1Y (B oonsx), AENCTBYOLLMIA Ha NepBbIi pabounii 4eHb OTYETHOTO roaa;

X . - o
" - kaxpgas NnpoueHTHaaA CTaBka, AencTBoBaBLUAaA Ha NepBbin pa6oqvw| A€eHb OTYEeTHOro roga

X +xnpn\

3HaveHune | 1+ D | He okpyrnaetcs.

N OL /. L N N
OkpyrneHue npu pacyete ' un 1 npoussBoguTCca Ha KaXOoM AENCTBUM [0 2-X 3HAKOB Nocrne 3ansTon.

Ha apyrve aHu onpegenenHvs CHYA (3a UCKtoYeHeM NepBoro paboyero AHs OTYETHOro roga):

d-1 N
(CHAF™ +>.C44) >.(x,T.)
t=1

S_: %k n=1 _ S,
i D T ;k

roe:



k — nopsakoBbIN HOMEP KaX4oro HauucneHns pesepsa B OTYETHOM rogy, NPYHUMAIOLLNIA 3Ha4YeHns oT 1 Ao
i. k=i — nopsAKoBLIN HOMEp MocneAHero (TeKyLLero) Ha4YNCneHnss pe3epBa;

k. CyMMa KaxXgoro npomsBeeHHOro B TeKkyLem OT4eTHOM rogy Ha4ncneHusd pesepsa;

i CyMMa o4epenHoro (TeKyu.l,ero) Ha4vucneHuna pesepBa B TEKyLLEeM OTYETHOM roay,

D _ vonnuecteo pabounx aHelt B TEKYLLEM KarneHaapHOM roay;

I - konnuecTBo pabounx AHeN Neproaa, onpeaeneHHoro ¢ Hayana TekyLLIero oT4eTHOro roaa Ao (Bknoyas)
JaTbl HauMCcneHus pesepea ' ;
t — nopsAKOBLI HOMep paBoyero AHS, NPUHAANEXaLLEero nepuoay, 3a KOTopbiii onpegeneHo  ©, npuHUMa-

i

oM 3HaveHust oT 1 o d. t=d — nopsiakoBbI HoMep pabo4dero AHS HAa4YMCNEHUs pe3epBa ;

cy.

4 - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHMIO HA KOHEL, Kaxaoro paboyero AHs t, 3a MCKNI0YeHeM OHS
d. Ecnu Ha pabouuii geHb t CHA He onpegeneHa, oHa npuHUMaeTcs paBHo CHA 3a npefLwecTsyownii aHio t paboumin
AeHb TeKyLLero oT4eTHOro roga.

i

IL 1pa a
c d - CYA d Y

pacyeTHas (MPOMEeXyTo4Has) BennymMHa Ha gaTy d, B KOTOPON HayMcnseTcs peseps ,
onpeaeneHHas ¢ TOYHOCTLIO A0 2-X 3HAKOB Nocrne 3ansaTon no dpopmyne:

Y SED YOI

n=1
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Axmuebl

- pacyeTHas BenuyvMHa aKTVBOB, BKIOYAas AeOUTOPCKYIO 3a40MKeHHOCTb Ha AaTy d. [lebuTop-
CKYI0 3a[0/KeHHOCTb Ha Aaty d Heo6XoAMMO yuMTbIBaTb OO HAYMCIIEHWSI BO3HarpaxAeHUn v pesepsa Ha Bbinnarty
BO3HarpaxgeHus 3a gaty d. B cnyyae onnaTtel B gaty d ynpasnstoLiein komnaHven us NN BosHarpaxgeHui, Haumc-
NeHHbIX B AaTty d, He06Xo0AMMO Npw onpeaeneHMn pacveTHOM BENNYNHBI aKTUBOB Ha AaTy d yBENUYMTbL CYMMY akTMBOB

Ha CyMMY ynnadeHHbIX BO3HarpaxgeHun B gaty d.

Km
¢ _ BeNMuYMHA KPEOUTOPCKOMN 33[0MKEHHOCTV Be3 yyeTa HauMCNEeHHbIX BO3HarpaxaeHuii Ha gaty d,
BKITHOYasi OCTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHusi Ha gaty d-1, rae d-1 —paboumnn geHb, npegLlecTByOWNA AaTe
d.

_Sk

k=1 - obwas CymMmMa pe3epBOB Ha BbiNaTy BO3HArpaxaeHusd, Ha4nCcreHHbIX ¢ Ha4Yana roga o Aatbl d.

X - npoueHTHas cTaBka, COOTBETCTBYIOLLAS:



X
- pasmMep BO3HarpaxaeHust ynpaensiowen komnaHum otHocuTensHo CICYA, yctaHoBneHHbIn [Npa-

i

T
sunamu Y MN® (B gonsx), 4ENCTBYOWMIN B TEYEHUE nepmnoaa ;

X

npr. COBOKYMHbI pa3Mep BO3HarpaxkaeHun cneumanmampoBaHHOMY AeMn0o3nTapuio 1 Ny, ocyLecTBns-
loLemMy BefeHve peecTpa BrnagenbLueB MHBECTULMOHHbIX NaeB MN®, otHocuTenbHo CITCYA, ycTaHoBneHHbIn MNpaBu-

i

T
namun Y NMN® (B gonsix), AENCTBYOLLMIA B TeYeHVe nepuoaga ;

N — KoNn-BO CTaBOK, AENCTBOBABLUMX B OTYETHOM roay;

i

X .
" - kak[aasi NpoLeHTHasi CTaBka, Ae/iCTBOBaBLUas B TeYeHUe nepvoaa ;
n 4 Y xn
- KONM4ecTBO pabounx OHel nepuona, B KOTOPOM AeicTBOBana cTaBka , NpYHagnexatyee nepvogy

N
T 7§=;Tn

i

, raoe
N N N N
Z(xyKnTn ) Z(xry)nT;1 ) Z(XWT;1 ) Z(xan; )
n=l + n=l n=1 + n=l
T N G —
3HaveHus Z—LSHT"); D L1+ D He
OKpYTMAOTCS.
S . C%é) ac

OprITIeHI/Ie npu pac4yete n NPON3BOANTCS Ha KaXaoM LEVNCTBUKN 0 2-X 3HAKOB Nocre 3ans-

TOW.

Pasmep cchopMmMpOBaHHOrO pesepBa Ha BbinnaTy BO3HarpaXXgeHnsa yMeHbLIaeTCa Ha CyMMbl HAYUCITIEHHOrO B Te-
YeHue roga BO3HarpaxgeHus ynpaensiowen KomnaHuy, cneumanmampoBaHHOMY Aeno3nTapuio U fnLy, OCyLLeCTBRSAOLWeMy
BeeHne peectpa BrnagenbLeB MHBECTULMOHHBIX naes MND.

MNpeBbiWeHWe pe3epBa NpU HA4YNCNEHNN BO3HarpaXaeHus ynpasnsiowen KomnaHum, BoO3HarpaxaeHus cneumanmsm-
poBaHHOMY Aeno3uTapuio 1 Nuuy, OCyLLECTBASIOLEMY BEAEHNe peecTpa BnagenbLeB MHBECTULMOHHbIX naes MNN®, B Teve-
HWe KaneHgapHOoro roga He AonyckaeTca. HauucneHwne BO3HarpaxageHus yﬂpaBﬂﬂ}OLlJ,eVI KOMMaHWU1 Ha NoCneaHo OTYETHYIO
AaTy KaneHgapHoro roga B pasmepe, cooTtseTtcTaytoleM lMpasunam Y MNP, npmn HegocTaToMHOCTM pesepBa AonyckaeTcs
3a cyeT npo4mx pacxogos NN,

He ncnonb3oBaHHLIN B TEHEHNE OTYETHOIO roga pesepB Ha BbiNnaTy BO3HArpaXxaeHua noanexmTt BOCCTaHOBIIEHUIO
MO OKOHYaHWIO OTYETHOrO roda, Ho He MosgHee nepsoro paboyvero AHA roga, CreayowWwero 3a OTYeTHbIM, U NMPU3HaeTcs B
cocTaBe NpoyMx A0X0[0B. YKazaHHOe BOCCTAHOBIEHWE oTpaxaeTcs npu nepsom onpepeneHun CHA B rogy cnegyowmm 3a

OTYE€THbIM roaoMm.



NOPSAAOK YPEMYNIMPOBAHWUS PA3HOITIACUIA MEXXOY YNPABNAIOLWENA KOMNAHUEW U CNEUMATTU3UPOBAH-
HbIM AENO3UTAPUEM NPU ONPEOENEHUN CYA, NEPEPACYET CHA
Mpn 06HapyxeHun pacxoxageHuin B pacyete CHA MU, nponseegeHHbIM Cnieumanu3npoBaHHbIM Aeno3ntapmem u

Ynpaensiiowen KoMmnaHue, CTOpoHbl MPOBOAAT BHEMMAHOBYIO CBEPKY COCTOSIHUS akTMBOB U 06sizatenscts doHaa v NpuHU-
MatoT Mepbl K UICNPaBneHmMio OWMBOK, a Takke OCYLLECTBISIOT CBEPKY:

e  aKTMBOB M 06A3aTeNbCTB Ha NPEeAMET COOTBETCTBUSA KPUTEPUSIM UX NPU3HAHWSA (NPEKPaLLEHNs NMPU3HaHKS);

e vcnonb3yemon Ans oueHku aktmsos MN® nHdopmaumy;

®  VICTOYHMKOB AaHHbIX AN onpefeneHnsi CTOMMOCTM akTMBOB (BENUYMHbLI 0653aTenbCTB), a Takke nopsiaka ux Belbopa;

L] nopsaaka KoHeepTaunn BenM4nH CTONMOCTEN, BbIpaXXeHHbIX B O,EI,HOIZ BankTe, B APYryo BanoTy.

Mpu npoBefeHwn ceepkn Cneunann3MpoBaHHbIi Aeno3uTapuii 1 YnpaensoLwas kKomnaHusi Bpaese notpeboBatb
ApYry Apyra niobble JOKYMEHTbI (UK UX KOMUK), NOATBEPXAatoLWMe haKTbl HanpaBneHUs/Nnony4YeHUs PacnopsiXXEHU No cye-
Tam, Konuu NOATBEPXKAEHWIA, BbiCNaHHbIX CreumanmsnpoBaHHbIM Aeno3nTapueM, a Takke ApYrnx JOKYMEHTOB, HeobXxoanMbIxX
ANS BbIICHEHWS NMPUYKHBI U YCTPAHEHUS OBHAPYXXEHHBIX PACXOXAEHWIA.

CnpaBKa O CTOMMOCTM YUCTbIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHBLIX AaHHbIX.

B cnyyae ecnu pacxoxgeHus He Obinu ycTpaHeHbl 40 UCTEYEHUs NpeaenbHOro cpoka NpegocTaBneHns OTYETHO-
CTun, dhakT obHapyxeHusa pacxoxageHun coukcupyetcs B [poTokone pacxoxaeHui pesynbtatoB cBepkun CHA (ganee — NpoTto-
kon pacxoxgeHui). MNpu atom CneumanusmpoBaHHbIN Aeno3nTapuii 3asepsieT Crnpasky o CHA MNP B cornacoBaHHOM YacTu
¢ npunoxeHvem NpoTokona pacxoxaeHun n He no3gHee 3 (Tpex) pabounx gHel ¢ AaTbl noanucaHus MNpoTokona pacxoxae-
HWUI yBegoMmAeT o dhakTe pacxoxaeHusa baHk Poccun.

daKT nocnenytoLLero ycTpaHeHrss pacxoxXaeHui noaTeepXaaeTcst nytem 3aBepeHus cnpasku o CHA MNP Cneum-
anuM3MpoBaHHbIM Aeno3ntapnem 6e3 oroBopok

B cnyyasix uameHeHuWsi aHHbIX, Ha OCHOBaHMM KOTOPLIX Oblna onpeaeneHa CTOMMOCTb YUCTLIX aKTUBOB, CTOMMOCTb
UYUCTbIX aKTMBOB MOANEXMT nepepacyeTy. [lepepacyeT CTOMMOCTU YUCTbIX aKTMBOB HE OCYLLLECTBISIETCSH, KOrga OTKITOHEHME
MCMNONb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (06s3atensctea) coctaBnset meHee Y4em 0,1% KOppeKTHON CTOMMOCTU YUCTbIX
aKTVMBOB U OTKITOHEHME CTOMMOCTM YMCTbIX aKTMBOB Ha 3TOT MOMEHT pac4deTa cocTtaBnsieT MeHee 0,1% KOPPEKTHON CTOMMOCTU
YUCTbIX aKTUBOB.

B cny4yae ecnu BbISiBNIEHHOE OTKIOHEHWE UCMOMb30BaHHOM B pacyeTe CTOMMOCTU akTuea (0bsi3aTenscTBa) cocTaB-
nset 0,1% v 6onee KOPPEKTHOM CTOMMOCTM YNCTbIX akTMBOB Cneunanu3mpoBaHHbIN Aeno3uTapuin COBMECTHO C YNpaBnsiio-
Lelt KOMNaHWe onpeaensieT HOBYO CTOMMOCTb YACTbIX aKTUBOB, a TakKe CTOMMOCTb Nnas npu NnpuobpeTeHnn 1 Npu noraile-
HUM 1 OOMeHe Naes U1, OCYLLECTBNAIOT Bo3MelleHue yuepba BnagensLam MHBECTULIMOHHbIX Naes.

Mpun BbISIBNEHUN OTKMOHEHUS ynpaBngaoLllaa KOMNaHUa U cneumanmn3npoBaHHbIA Aeno3nTapuin 0683aHbl NPUHATD

Mepbl And npegoTeBpalleHna ero NnoBToOpeHu4.



MPUNOXEHWE 1

norPAQOK NPU3HAHUA (MPEKPALLEHNA NMPU3HAHUA) AKTUBOB U OBA3ATEJIbCTB.

Buabl akTnBOB

KpuTtepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCME Ha TPaH3UTHbIX Ba-
MIOTHBIX CcYeTax, OTKPbITbIX Ha
ynpaensowyo koMmnaduio [.Y.
MmIo

[Nata  3auncneHust  OEeHEeXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA GaH-
KOBCKMI CYET (PacyeTHbIN, TPaH3NT-
HbI, BaITOTHbIN) HA OCHOBAHMWU Bbl-
MUCKM C yKa3aHHOro cyeTa.

[ata wucnonHeHus KpeguTHOW opraHusaumen
0693aTenbCTB MO NEPEYUCTIEHUIO  AEHEXHbIX
CpeAcTB CO cYeTa;

Oarta pewenunsa baHka Poccum o6 oT3biBE Nu-
LeH3un 6aHka (oeHexHble cpeacTBa NepexoaaT
B CTaTyCc npodyen [ebOUTOpCKOM 3a[0MmKeHHOo-
cTn);

Oata nukeBngaumm BGaHka cornacHo uMHdopma-
U1K, packpbiTon B oduuMansHOM [OCTYNHOM
ncTovHuke (B Tom umcne 3anucu B EIMPHOJT o
nukBugaumm 6aHka).

[ebutopckas  3ad0MmKEHHOCTb
no NpPOLIEHTHOMY AoXo4y Mo ae-
HEXHbIM CpeACcTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnstoLLytO
komnanuto A.Y. NMNod

[aTa, B KOTOpYyl0 CyMMa NpOLEH-
ToB (MONHas UnNKn YyactTu4yHas) K no-
TNYYEHNI0 MOXET OblTb [OCTOBEPHO
onpegeneHa.

[lata OKOH4YaHMs nepuoga Hauvuc-
NEeHUs MpOLEHTHOTO Joxoga - B
crnyvae, ecnv forosop/cornatleHvne
no MNpOLEHTHOMY 0OX04y Ha ocTa-
TOK MO CYETY COAEPXKWUT YCRoBwS,
KOTOpPble He MO3BOJIAT MPU Kax-
OOM ornpeaerneHun cnpaeennveoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYMMYy NPOLEHTHOrO Aoxoaa K
NoNyYeHWIO Unu goroesop/cornatue-
HME O HaYMCIIEHMWN MPOLIEHTOB Ha
HECHWXaeMblll OCTaTok Mo cyety
npegycmaTtpuBaeT ycrioBusi, npwu
KOTOpPbIX UTOroBasd cymma npoueH-
TOB K TMOMYYEHUO MOXET U3Me-
HUTbCA.

[ata okoH4YaHMsi obsizaTenbcTBa COrMacHoO
YyCrNoBMSIM [0roBopa/cornaleHnss O MNpoLeHT-
HOM [0X0f€e MO LAEHEXHbIM CpeacTBaM Ha cye-
Tax ynpaensiowen komnadumn 4.Y. NMNO;

Jata nepeyctynku npasa TpeboBaHWsi O Bbl-
nnaTte BKMaga M Ha4YUCNEHHbIX MPOLEHTOB Ha
OCHOBaHWM JOroBOpa;

[arta peweHuns bBaHka Poccum o6 oT3biBE nu-
LeH3un 6aHka, (LeHexHble cpeacTBa nepexoaat
B CTaTyc npoyen Aebutopckon 3agormkeHHO-
cTh);

Oata nukBngaumm 6aHka cornacHo MHgopma-
LW, packpbIToh B oduumanbHOM [OCTYMHOM
ncToyHuke (B Tom uyncne 3anvcu B EMPHOIN o
nukempaumm 6aHka).

[eHexHble cpefcTea BO BkNa-
Aax, B TOM Yucne Ha BantoTHbIX
cuyeTax, OTKPbITbIX Ha ynpaBnsi-
towyto komnaHuo O.Y. NMNd

Hata  3auncneHust  OEHEXHbIX
CpeacTB Ha COOTBETCTBYIOLMIA Ae-
MO3UTHBIA CYET HA OCHOBAHWMW Bbl-
MUCKM C yKa3aHHOro cyeTa;

[aTta nepeycTynku npasa TpeGosa-
HWs1 O BbINaTe BKMNaga v HauyncneH-
HbIX NPOLIEHTaxX Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeOuTHOW opraHusauuen
06513aTenbCTB N0 BO3BPATy Bkafa (Bo3BpaT Ha
cueT NN geHexHbIx cpegcTs Mo 4oroBopy 6aH-
KOBCKOrO BKnaga);

Hata cdaktnueckon nepeycrynku npasa Tpebo-
BaHMA O BbiNnaTe BKNaga M HAYUCINEHHbIX MPo-
LileHTax Ha OCHOBaHWM JOroBOpa;

Oata peweHunsa baHka Poccun o6 oT3biBE nu-
LeH3nn 6aHka (geHexHble cpeacTBa Bo BKagax
nepexogsiT B cTaTyc AeOMTOpCKO 3a40MKEeHHO-
cTn);

Oata nukBnpgaumm 6aHka cornacHo MHgopma-
LW, packpbITon B oduumanbHOM [OCTYNHOM
McToYHMKe (B ToM uyncne 3anvcu B EMPHON o
nukeugaumn 6aHka).




LleHHble Bymaru, B T.4. 4EN03UT-
Hble cepTudmKaThl (3a UCKMoYe-
HWeM LUeHHbIX 6ymar nepenaH-
HblX MO caenkam, coBepliae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(caenku PEMO))

[ata nepexoga npas CcoBCTBEHHOCTM Ha
LeHHble 6ymarm:

ecnu ueHHass Oymara nognexuT
y4eTy Ha cuyeTe geno - garta 3ayumc-
neHus UeHHon Oymarn Ha cyet
[eno, OTKPbITEIN - ynpaensioLemn
komnanum [1.Y. NN B cneynanmsn-
poBaHHOM Aeno3nTapun, NoaTeep-
XOEHHas COOTBETCTBYIOLLUENA Bbl-
NMMCKON No cyeTy Aeno;

€CNnn AOKyMEHTapHble LeHHble Oy-
Marv He nogexar y4yeTy Ha cyeTax
[eno (3a UCKMoYeHMeM [eno3ut-
HbIX CepTUdUKaTOB) - C AaTbl Npu-
emMa LeHHon bymaru MNP, onpepe-
NEHHOW B COOTBETCTBMU C YCIOBU-
MW [JOroBopa W MOATBEPKAEHHOWM
aKToM npuema nepefadn LEeHHbIX
Oymar;

no Oeno3nTHbiM cepTudmkaTam -
[arta 3auucrneHus Bo Bknag (geno-
3UT) AEHEeXHbIX CpeacTs, noaTBep-
XOEHHas BbIMMCKOM CO cyeTa No
BKnagy (4enosunTy) unu ¢ aatbl Npu-
obpeTeHuss Takoro cepTudukaTa
noaTBEepPXOEHHON aKTOM.

[aTta nepexofa npaB cOGCTBEHHOCTU Ha LieHHbIe By-
maru:

ecnu ueHHasa bymara, NoanexuT yyeTy Ha cueTe
4eno - faTa cnucaHus LeHHowm Bymaru co cyeTta
Aeno, oTKpbITOro ynpasenstowen komnadum [.Y.
MA® B cneunannanpoBaHHOM JenosuTapuu,
NoATBEPXAEHHAs COOTBETCTBYIOLLEW BbIMUCKOW
no cueTy Aeno;

€Cnu OOKyMeHTapHble LeHHble Oymaru He nop-
nexar ydeTy Ha cyeTax Aeno (3a UCKITYeHneM
OEeno3nTHbIX CEPTUCUKATOB) - C AaTbl Nepeaayn
LueHHon Bymarn MNP, onpeneneHHon B COOT-
BETCTBMM C YCMOBUSIMW LOroBOpa M MoaTBep-
XOEHHOW aKkTOM Mpuema nepefadv UeHHbIX by-
Mmar;

no Oeno3nTHbIM cepTudukaTam - gata cnuca-
HUsi C BKNaga (genosuTa) OeHEXHbIX CPEeAcCTs,
noATBEPXKAEHHAs BEINMUCKOM CO cHeTa No Bknagy
(BenosunTy), unu ¢ AaTtbl CIMCAHUS TaKOro CepPTU-
dukaTta, noaTBEPKAEHHON aKTOM;

€Cnn No 3MUTEHTY LieHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBuaauum - ¢ gaTbl 3anucu
0 NVKBMAAUMM AMUTEHTA (Nony4eHus nHpopma-
U1K O NUKBUAALMM IMUTEHTA).

[OparoueHHble MeTannebl;
TpeboBaHusa K KpeAUTHOWM opra-
HU3auMM BbINNATUTb OEHEXHbIN
9KBMBANEHT [paroueHHbIX Me-
Tanmnos.

[nsa aparoueHHbIX MeTarnos - AaTta
nepexoga npaea COGCTBEHHOCTMH,
NoATBEPXAEHHAs akTom mnpuema-
nepegauu;

[na TpeboBaHun K KPEAMTHON opra-
HU3auUMW BbINNATUTb OEHEXHbIN 9K-
BMBAaIeHT AparoueHHbIX MeTansnoB
- AaTa nepexofa npaB CO6CTBEHHO-
CTW COrMacHO BbIMUCKE CO CYeTa
KpeauTHOW opraHvM3auum O 3auuc-
NeHUn Ha MeTannuM4yeckni cyet
AparoueHHbIX MeTannoB Ha OCHO-
BaHWUW JOroBopa.

[nsa gparoueHHbIX MeTannoB - gaTta nepexoaa
npaBa cOGCTBEHHOCTW, NOATBEPXKAEHHAA akTOM
npvema-nepenayv;

[nsa TpebGoBaHUin K KpeaUTHON opraHn3aumnm Bbl-
nNNaTtMTb AEHEXHbIN 3KBMBANEHT OparoLeHHbIX
MeTarnnos:

- JaTta crnvcaHus ¢ MeTaninyeckoro cyeta gpa-
rOLEHHbIX MeTarnsioB B COOTBETCTBUW C YCIO-
BMSIMW 1OrOBOP3;

- pnaTta peuweHus baxka Poccun 06 ot3biBe nu-
LeH3un b6aHka (oeHeXxHble cpeacTBa NepexoaaT
B cCTaTyC npodyer OebUTOpCKOM 3a[0MmKeHHO-
cTHn);

- AaTta nuKBnaauum KpeguTHOW opraHvM3aumm, B
KOTOPOW OTKPbIT MeTannuyeckuin c4et, uHdop-
Maums O KOTOpPOWM packpbiTa B oduLManbHOM
OOCTYNHOM UCTOYHMKE.

Hebutopckasi  3a40MKEHHOCTb
Nno MpOUEHTHOMY (KYMOHHOMY)
Aoxody no [OMroBbIM LEHHBIM
Bymaram K Bbinnare;

Hebutopckasi  3a40MKEHHOCTb
no 4acTU4HOMY/NonHOMYy nora-
WeHN J3SMUTEHTOM OCHOBHOIO
Aornra no AonroBbIM LEHHEIM BY-
Maram.

Ona nebutopckoin 3a40MKEHHOCTH
Nno MpOUEHTHOMY (KynoHHOMY) AO-
XoZy Mo AONroBbIM LieHHbIM Byma-
raMm — garta noralleHusi NpoLeHT-
HOro (KyrnoHHOro) goxoga Ha OCHO-
BaHWM peELLEHUS O BbIMYCKE;

Ona nebutopckon 3a40SmKEHHOCTM
no 4acTM4HoMy/monHOMy noralue-
HUIO SMUTEHTOM OCHOBHOrO Aonra
no AOMroBbIM LEHHbIM Gymaram —

Jata ucnonHeHns 06A3aTENbLCTB 3MUTEHTOM,
noaTBepXKaeHHOM 0aHKOBCKOW BLIMMUCKON C pac-
YeTHOro cuyeTa ynpasnsoLwen komnaHum [.Y.
MNP nnu otyetom Gpokepa MNG;

[aTta nukBMaaumMm aMUTEHTa, COrMacHoO BbINUCKe
13 EMPKOJT (unu BbINUCKe U3 COOTBETCTBYHOLLIETO
YNONMHOMOYEHHOIO OpraHa MHOCTPAHHOIO rocy-
hapcTsa).




Aata 4aCTU4YHOro Ui nosiHoro no-
rawleHna HoOMuMHara Ha OCHOBaHUU
pelleHnsa o Bblnycke.

[eHexHble cpeacTtsa, Haxoas-
wmrecs y npodeccuoHarnbHbIX
YYaCTHWKOB pbIHKA LEHHbIX Oy-
mar (aanee — 6pokep)

e [laTa  3auucneHuss  OEHEeXHbIX
cpencTB Ha cneumanbHbli Gpokep-
CKWUA CYeT Ha OCHOBaHMM oT4eTa
Opokepa

Hata ncnonHeHus 6pokepom 06583aTensCTB Mo
nepeYncrneHmnio AeHexHbIX CPEACTB C cneumnanb-
HOro 6pOKepCKOro cHeTa;

Hata peweHuns baHka Poccun o6 oT3biBe nu-
LeH3nn y bpokepa (OeHexHble cpeacTBa nepe-
XOAAT B CTATyC NpoYe 4ebUTopCKol 3aJ0MmKeH-
HOCTW);

[HaTa nukemnaaummn 6pokepa cornacHo nHgpopma-
U1K, packpbiTon B oduLMansHOM [OCTYNHOM
nUcTovHuke (B Tom umcne 3anucu B EIPHOJT o
nukemMpaumm 6pokepa).

3a40/mKeHHOCTb MO cAernkam ¢
LEeHHbIMU 6ymaraMV|, 3aKN4eH-
HbIM Ha ycnosusax T+

e [laTa 3aKnyeHns noro-
BOopa no npuobpeTteHuto (peanunsa-
Ln) LEeHHbIX Bymar.

[ata HanpaBneHus NoATBEPXKAEHUS Ha

yyacTne B KOPMOpaTUBHOM [AENCTBUM

(akuenT odepTbl) B Cny4vae, ecnu ycrno-

BMSI UCMONHEHUsT ochepTbl onpeaeneHbl

W HEeW3MeHHbl [0 AaTtbl WCMOMHEHus

odepTbl.

Ycnosusa onpeaeneHHoCT! U HEU3MeH-

HOCTK onpegensTca cregylowmm o6-

pasowm:

e  OdepTa He MOXeT ObITb
OTKITOHEHA 3MUTEHTOM
unn oto3eaHa YK [1.Y.
MNo;

e  Konun4yecTBo Bbikynaembix
LieHHbIX Bymar n3BecTHo 1
He MOXeT ObITb N3Me-
HEeHo;

e LleHa Bbikyna onpefe-
NeHa U He MOXeT ObITb
M3MeHeHa.

[Jata nepexoga npae COGCTBEHHOCTU Ha LiEH-
Hble Oymarn noATBEepPXKAEHHas BbINUCKOW MO
cyeTy pgero.

Mo poroBopam  npsimoro
PENO (npopaBLOM LEeHHbIX Oy-
Mmar no nepeoK YacTu JoroBopa
PEMNO saBnsieTca ynpaensowas
komnanusa O.Y. MNP):

- ObsizaTtensctBa MN® no

BO3BpaTy [OEHEXHbIX
CpeacTB, MNOMyYeHHbIX Mo
nepBoii 4acTu Jorosopa

npsamoro PETMO;

- LeHHble Bymarn, nepenaH-
Hble POHAOM NO NepBon Ya-
CTM  poroeopa  npsiMOro
PENO.

Mo poroBopam o6GpaTHOro
PEMNO (nokynaTenem LEHHbIX
6ymar no gorosopy PEMO no
nepson yactn PEMO saensetcs
ynpasngwowasa komnaHusa [.Y.
MND):

LoroBop npsamoro PEMNO:

e  Ha JaTy UCMOMHEHUs NepBON YacTu
porosopa PEIO, npusHaeTtca kpe-
OuTopcKas  3af0IPKEHHOCTb B
CyMME MONyYeHHbIX [OEHEeXHbIX
CpencTB No NepBoOy YacTu AOroBopa
PEMNO, yBenuyeHHas Ha CyMMmy
NPOLIEHTOB, PacCYUTaHHbIX Ha AaTy
onpegeneHua CYA no craBke,
npeaycMOTPEHHON A0rOBOpPOM/Omp-
YKEBOW COENKOW;

DoroBop o6patHoro PEIO:

e MpuU3HaHWe LUeHHbIX Bymar, nony-
YeHHbIX NO NepBOK YacTu gorosBopa
PEMO, He npoucxoauT;

Ha [AaTy UCMOIMHEHWs BTOPOM 4acTu JOrosopa
PEMO npoucxoaut npekpaweHne npusHaHus
KpeOouTOpPCKOW 3a0/HKEHHOCTM B CyMMe MNony-
YeHHbIX AEeHEeXHbIX CpeaCcTB No nepsoy yacTu. B
cny4yae ecnv ucnorHeHue oba3aTenbcTB He Oy-
AeT BCTPeYHbIM, MO AaTON UCMOMHEHNsSI BTOPON
yactu, npvHumaetcs Gonee No3gHAS w3 ABYX
4aT: NocTaBKu nnu onnathbl;

npekpalleHue npusHaHus LeHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMO He npownc-
X0auT.

Ha AaTy UCMOMHEeHWs BTOPOW YacTu [OroBopa
PEMO npowncxogut npekpaweHve npusHaHus
[ebuTopcKoN 3a40MKEHHOCTU KOHTpareHTa no
porosopy PETO.




- pebutopckas 3ado0ImKeH-
HOCTb K MOMy4YeHuto nepe-
OaHHbIX OEHEXHbIX CpeacTs
no nepeBoK YacTu Aorosopa
obpatHoro PENO;
- 06s3aTensLCTBO NO 06paTHOMY
BbIKYNy LEHHbIX 6ymar, nony-
YeHHbIX MO NepBoN YacTu, 1 pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MONIHEHUS NO BTOPOM YacTu 4O-
rosopa obpaTHoro PEMO.

Ha [aTy UCMOMHEHUsi NEPBOM YacTu
porosopa PEINO npusHaeTtcs oebu-
TOpcKkas 3aJO0JPKEHHOCTb B pas-
Mepe CYMMbl [AEHEXHbIX CPencTs,
nepegaxHole MNP no nepsom yacTm
porosopa PEMNO, yBennyeHHon Ha
CyMMY MPOLEHTOB, pPacCYUTaHHbIX
Ha paty onpegeneHuss CYA no
cTaBke, NpeayCMOTPEHHON [OroBo-
pom/GupxeBow caenkomn

Ha gaTty cnvcanua co cyeta AEMNO
LEHHbIX Bymar, nonyyYeHHbIX no Ao-
rosopy obpatHoro PEMO (Tonbko B
crny4ae, ecrim Ha MOMEHT CMUCaHuUs
co cyeta OEMNO ueHHbIX Bymar no
chenkaMm KONMYecTBO MPU3HAHHbLIX
B MN® ueHHbIX Oymar paBHO HyIHO),
[0 MOMEHTa WCMONHEHUst NO BTO-
poui YacTtu, npusHaeTcst obsizatens-
ct80 MN® no npuobpeTeHnto Takmx
LUeHHbIX Oymar Ans WCnornHeHus
BTOPOW 4acTu caenku obpaTHoro
PEMO.

3af0MmKeHHOCTb N0 cAenkam ¢
BaroToON, AparoueHHbIMU Me-
Tannamu, 3aKNioYeHHbIM  Ha
ycnosusax T+

Lata
Kynke/npoaaxe BantoThl.

3aKnw4eHna  agorosopa no no-

[ata nepexoga npaB COOCTBEHHOCTVM Ha BarnioTy,
AparoueHHble MeTansnbl, Ha OCHOBaHWUU BbIMUCKN CO
cyeTa, OTKPbITOro Ha ynpasnstoLLyo KoMmnaHuo [.Y.
MN®/Gpokepckoro oTyeTa.

[ebuTtopckas 3ad0MmKEHHOCTb,
BO3HMKWIAA B pesynbTate co-
BEPLUEHUA COENoK C wumylle-
ctBoM MND, no koTopbIM HaCTy-
nuna Haubonee paHHAs AaTta
pac4eTos;

[ebuTtopckass  3ad0MKEHHOCTb
ynpasnsoLLei KomnaHum nepeq
NnNo;

[ebuTtopckasi 3ad0MmKeHHOCTb,
BO3HMKLLIAA NO [JOroBopam Co
crneuvanmanpoBaHHbIM Leno3n-
Tapuem, perncTpaTtopom, yka-
3aHHbIMK B Mpasunax Y MAo;

[ebuTtopckasi 3ad0MmKeHHOCTb,
BO3HUKLLAA B pesyrnbTate nepe-
BOAA  [AEHEeXHbIX  cpencTs
(«aeHbrv B NyTn»);

Ons neGuTopcKoWn 3afO0SKEeHHO-
CTU ynpaBnsowein KoMmnaHuu ne-
pea NMU® — ycTaHOBNEHHbLIN (hakT
NPeBbILLEHNS OONYCTUMON BEnu-
YMHbI BO3HarpaxaeHun m/unm pac-
XO[4OB, CyMMa MpEBbILLEHNS KOTO-
pbiX NOANEXMWT BO3BpaTy ynpaens-
lowen KomnaHuewn, unum yctaHoB-
NeHHbIN aKT U3MNULIHE BbiMnayeH-
HOro BO3HarpaxaeHus ynpaensito-
Ler KOMMaHwWW, CyMMa KOTOpOro
noanexut sosepaTy B MNP, unn
cymma y6bITKa, KoTopasi yrnpaBsnsio-
Las KOMNaHWs 4OMMKHA BO3MECTUTb
B [MN® B pesynbTate AoNyLEHHOrO
HapyLeHus TpeboBaHuii 3akoHoaa-
TenbcTBa.

Ons neGuTopcKOW 3af0SKEeHHO-
CTW, BO3HUKWEN B pe3ynbraTte
nepeBoAa AEHEXHbIX CpeacTB —
draKkTMyeckoe CrnucaHns OeHEeXHbIX
cpeacTs ¢ ogHoro cyeta NN un oT-
cytcTBME (pakTa 3ayncneHust Ha
apyron cyet MNN®, Ha KOTOpbIN OCy-
LLLeCTBANCSA NEPEBOA.

e [laTa ucnonHeHus obsizatenbcts nepea MN®,
cornacHo gorosopy unu MNAQY (B cnyyae 3agon-
XXEHHOCTM YnpaBnsioLen KoMnaHmn);

e [laTa nNuKBMZAUMM KOHTpAreHTa, COrMacHO Bbl-
nucke n3 EMPHOJ.

[arta akcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUs

YnpaensioLien komnaHum o6 oTcyTCcTBMM OBGOCHO-

BaHHbIX OXWAAHUA  OTHOCUTENBHO  MOSyYeHus

npenyCcMOTPEHHBIX LOrOBOPOM OEHEXHBLIX NMOTOKOB,

B Crny4yae, ecnun aebutopckas 3agoimKeHHOCTb, MO-

XeT ObITb NPU3HaHa NpeKpaLleHHON B COOTBETCTBUM

C OOLWMMM NOMOXEHUsIMU, yKadaHHbIMK B [NaBe 26
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[ebuTtopckas 3a40MmKEHHOCTb,
BO3HMKLIASA B pesynbTate oOT-
3blBa NuuUeH3un y GaHka unu
Opokepa;

NHaa pebutopckaa 3agonmxeH-
HOCTb

Ona pnebutopckon 3aporKeHHO-
CTW, BO3HUKIWIEN B pe3ynbTaTe
OT3bliBa JNIULUEH3UnN y 6aHka wnu
6pokepa — gaTta 0T3blBa NNLEH3UN
6aHka, bpokepa.

Ona ocTtanbHbiX BuAoB Aebutop-
CKOW 3a[J0MKEHHOCTW - oaTta nepe-
[a4yn aKTUBOB (OEHEXHbIX CPeacTB)
nuy, B OTHOLLEHMM KOTOPOro BO3-
HUKaeT p[ebutopckas 3af0rmKeH-
HOCTb.

HebuTtopckasi  3a40MKEHHOCTb
no npuunTaloLLencs NpeMun no
BHEOMPXEBBLIM  NMPOM3BOAHLIM
(PUHAHCOBBIM  MHCTPYMEHTaM
(BMow)

Ona cnyyaeB 3akntoyeHua BMoOU
NpuunTaloLLascs Npemmns npusHa-
eTcq B AaTty npusHaHusa BMNoU B co-
otBeTcTBUU C [lpunoxeHnem 6,
ecnu npuyMTarLwascsa npeMus He
noctynuna (He Obina 3auyucrneHa)
00 fatbl npusHaHusa BIMOU (B Tom
cryyae ecnu npemuss nocTynuna
(6bina 3auucneHa) go patbl Npu-
3HaHus BIOW, noctynuBwas (3a-
YuCrneHHas) nNpemMms OTHOCUTCS Ha
aoxodbl B AaTy nocTynneHus (3a-
yncneHus));

B cnyyae yctynku npae un ob6si3a-
Tensct8 no BM®U wnu npogaxu
BM®W — B gaTy 3aknioyeHnss cooT- .
BETCTBYIOLLIEN COEMKMN

MpekpalaeT npusHaBaTbCs B Haubonee paHHIoW
u3 gar:

B [JdaTy MCMonHeHns obsisaTtensctB Mo
onnaTe npemMuu;

B AaTy NMMKBMAALMWN KOHTpareHTa corfacHo
Bbinucke u3 EMPHOJT;

B AaTy nukBugaumm (MCKIMIOYEHUs1) WHO-
CTPaHHOTO KOHTpareHTa U3 peectpa KOM-
MepYECKUX OpraHn3aumii Unm MHOro CXOXero
1o CMbICIy peecTpa, NpedyCMOTPEHHOro 3a-
KOHOAATENbLCTBOM CTpaHbl, B KOTOpoOW 6bin
3aperncTpupoBaH  MHOCTPAHHbLIN  KOHTP-
areHT;

B AaTy yCTynku npae u obssaTenbcts Mo
BlN®W (ecnn nepegaya npas no Nony4eHmo
npemun cnegyeT U3 ycroBui COOTBETCTBYIO-
e caenku);

B AlaTy NpoYero npekpaiieHus npasa Tpebo-
BaHMWSA MO onnarte NpeMun B COOTBETCTBUN C
OEVCTBYIOLLMM 3aKOHOAATENbCTBOM MIn A0-
rOBOPOM.

Bupbl o6A3atenbCcTB

Kputepuu npusHaHus

KpMTepvm npekKpaweHusa Npu3HaHuA

Kpeautopckasi 3apomKeHHOCTb
no caernkam, no KOTopbIM HacTy-
nuna HauGonee paHHAs AaTa
pacyeToB

[aTa nepexopa npaBa cCOGCTBEHHOCTU Ha aK-
TMB (geHexHble cpeacTtea) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HWMKAET KPeauTop-
cKasi 3a10MKEHHOCTb.

e [laTta ucnonHeHus obsasartenscte MNP no

[orosopy.

e [lata npekpatieHuns 06sa3aTensLCT8 No npo-

YMM OCHOBaHMAM npenyCcMOTPEHHbIM 3aK0-
HOOaTeNnbCTBOM U (VIJ'IVI) B COOTBETCTBUU C
ycnosuamMmun gorosopa.

KpeauTopckas 3agomkeHHOCTb
no Bblgaye WHBECTULIMOHHBLIX
naes MNP

[aTta BKNIOYEHWS OEHEXHbIX CPEeaCcTB (MHOro
UMyLLleCcTBa), NepedaHHbIX B OnnaTty WHBe-
CTULMOHHBIX Naes, B umyLLectso MNP.

[laTta BHeceHus NPMXOQHOI 3anucK o Bblgade
MHBECTULMOHHBIX naeB B peectp MNP co-
rnacHo oT4yeTy perucrpaTopa.

Kpeoutopckasi 3agomKkeHHOCTb
no Bblgavye WHBECTULMOHHBIX
naeB MNP npn obmeHe

Hara 3auucnenus B NMN® nmyectsa, nocTy-
nueLlero B onnaTty obmeHa naes.

[ata BHeceHMs NpUXOAHON 3anucy o Bbligave
MHBECTMLMOHHBIX Naes B peecTp MNP npu 06-
MEHe COorfnacHo oT4eTy peructparopa.

KpeouTopckas 3agomkeHHOCTb
Mno BbiNnaTe AEHEXHON KOMMEH-
cauum nNpv noralleHnm NHBeCTU-
UnoHHbIX naes MU (nepeumnc-
NEHUN OEeHeXHbIX CPEACTB Npwu
obmeHe naeB)

[laTa BHeECeHMs1 pacxodHOW 3anucu o nora-
WeHnn (cnucaHum npu obmeHe) MHBEeCTULM-
OHHbIX naeB MNP cornacHo oT4eTy peru-
cTpaTopa.

Oarta Beinnatbl (nepeyncneHnsi No obMeHy)
CYMMbI JEHEXHOW KOMMeHcaummn 3a MHBECTU-
UMoHHble nau MNP cornacHo 6GaHKOBCKOW Bbl-
nucke.




KpenuTtopckass 3agomKkeHHOCTb
nepea areHTamu o Bblgaye, no-
ralieHno n o6MeHy UHBECTULIN-
OHHbIX naes NMNN®

[arta ocyllecTBneHus onepauuv Bblgaun u
(vnu) noraweHns naee B peecTpe UHBECTU-
LMOHHbIX naes MNP no 3asaBke areHTa.

[aTa nepeuncnenns cyMmbl CKugok/HagbaBok
areHTy n3 WD cormacHo ©6aHKOBCKOW Bbl-
nuncke.

Kpeautopckas 3agormkeHHOCTb
nepeg ynpaenswowen komna-
HVeW, BO3HMKLIasA B pesyrnbTaTte
UCMOMNb30BaHNA yNpaBnsoLLen
KOMMaHueh CoOCTBEHHbIX [e-
HEeXHbIX CPeacTB ANSA BbiMnaTbl
AEHEeXHON KoMneHcauuu Bna-
Aenbuam VNHBECTULMOHHbIX
naes MN® npu noraweHnn wn
(Mnun) obmMeHe MHBECTULIMOHHBIX
naes NMAN®

[ata nonyvyeHus [OEHEXHbIX CpeacTs oOT
ynpaensoLLen KoMnaHmm cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bo3BpaTa CyMMbl 3aJOIKEHHOCTU
ynpaengawLwen KoMnaHuM cornacHo 6aHkoB-
CKOW BbINUCKE.

Kpeautopckas 3agomnkeHHOCTb
no ynnate HamnoroB W ApYrux
obaszatenbHbIX nnaTtexen un3
umyectsa NN

[ata Bo3HMKHOBEHNs obs3aTenscTsa Mo Bbl-
nnaTte Hanora u (unu) obsisaTenbHOro nna-
Texa, COrnacHo HOPMAaTMBHbLIM NPaBOBbLIM
aktam Poccuiickon ®epepaumm un (unu) goro-

BOPY.

. [ata nepeuyncrneHna CymMmbl Harnoros

(o6s13aTENbHBIX MnaTexen) ¢ pac4eTHOro
cyeta MWD cormacHO 6aHKOBCKOM Bbl-
nucke;

L] [aTa 3ayeTa Hanora (O6ﬂ33TeﬂbeIX nna-

TeXel) B COOTBETCTBYIOLLEN CYMME;

. [aTta npekpaweHus obsizaTensCcTB MO

ynnate Hanoros (obs3aTtenbHbiX nnaTte-
Xen) No NPoYMM OCHOBAHUAM, MPeayCMOT-
PEHHbIX 3aKOHOM.

Kpeautopckass 3agomKeHHOCTb
Nno BO3HArpaxxaeHusiM ynpasns-
IOLEen KOMMaHuu, crneuvanvsn-
poBaHHOMY nenosuTapuio,
nvly, OCyLLecTBNSWEMY Be-
OeHne peecTpa BrnagernbLeB WH-
BeCTUUMOHHbIX naeB [P, a
Takke obsasaTenbcTBam Mo
onnarte Npo4YMx pacxofoB, OCy-
LLLECTBMSIEMbIX 3@ CYET UMYyLLle-
ctBa MNP B cooTBeTCTBMM C
TpeboBaHNSAMN [ENCTBYIOLLETO
3aKkoHogaTenbCcTBa

B cooTBeTCTBMM C YCNOBUAMMW 3aKITHOYEH-
HbIX OOroBopoB Ha BbINOJIHEHUE pa60T
(okasaHne ycnyr) 1 B COOTBETCTBUM C
npasunamu 1Y NMN® - Ha paty onpegene-
Husa CYA.

Ecnu obs3aTtensctBa No 4OroBopy HE MO-
ryT ObITb HAAEXHO onpeaerneHbl Ha Takyo
Aarty, TO MPUMEHSIIOTCA MeTOAbl anmnpok-
cvMauun, Npyu BO3MOXHOCTW €ro npuve-
HeHUs K JaHHOMY BUAY pacxonos?;

[ata BO3HMKHOBEHUS 06513aHHOCTU CO-
rmacHo ycrnoBsusiM JOroBopa, ecrnv ecTb
OCHOBaHWsi OOHO3HAYHO mnonaratb, YTO
ycnyrv no goroeopy OyayT okasaHbl;

. [aTta nonyyeHuns [oKyMeHTa, noaTBep-

XOawLero BbINonHeHMe paboT (okasa-
Husa ycnyr) MNP no cooTBETCTBYHOLLNM
ZJoroBopam unv B COOTBETCTBUU C NpaBu-
namun 4y Mo,

e [laTa ncnonHeHus obsizatenscts MNP no

Z0roBopy;

e [lata npekpalleHusi 06s3aTensbCTB Mo npo-

YMM OCHOBaHUAM MNpPeayCMOTPEHHbIM 3a-
KOHOAATENbLCTBOM 1 (MMK) B COOTBETCTBUM

C ycnosuamu goroeopa.

Kpeauntopckas 3agormkeHHOCTb
no ynnarte npemuv no BHeGup-
XeBbIM MPOW3BOAHBLIM (OUHaH-
COBbIM NMHCTPyMeHTam (BIMNON)

e B cnyuyae 3aknioveHusa BMNeU — B pgaty

npusHaHus BMOW B cootBeTcTBUM C [Npun-
noxeHvem 6, ecnun obsasatenbctso YK
0.Y. MN® no onnate npeMum He 6bIr0 Uc-
NofHeHo [0 AaTel NpusHaHus BMOU (B
TOoM crniyyae ecnu obszatensctso YK [1.Y.
MN® no onnate npemun ObINO Mcnon-
HEHO [0 Aatbl npusHaHus BIMOW, cymma

e B paty wucnonHeHus obasatenscts no

onnarte npemMuu;

e B paty nukeugaumm KOHTpareHTa corfacHo

Bbinucke ns EMPHOJ;

e B pgaty nukeupgauum (MCKIOYEHUs) UHO-

CTPaHHOTO KOHTpareHTa M3 peectpa KoM-
MepYeCKUX OpraHu3auuii UM UHOro CXO-
)KEro no CMbICy peecTpa, npeayCcMOoTpeH-

2

aenenunsa CYA c ykasaHueM nepvoga BbIGOPKM U 06bSICHSAIOLMX MNEPEMEHHbIX.
[ina uenei annpokcMMaLumm pasmepa 0683aTeNbLCTB MCNONb3yeTca CTaTUCTUKa 3a nocneaHue 12 ([seHanuatb) NOMHbIX KaneHAapHbIX Mecsales, NPeALecTByoWmX AaTe
onpeaeneHna CHA MU, Mpu oTCyTCTBMM Takoro obbeMa CTaTUCTUKN METOA anmnpoKCUMaLMn NPUMEHUM NPU HaNMYMKU AaHHLIX HE MeHee YyeM 3a nocnegHue 2 (Asa)
NOMHbIX KanenJapHbIX Mecsaua, npealwecTsyowmx gaTte onpeaenedns CHA NMA®.
B naTy nocTtynneHus AOKyMeHTa, NOATBEPXAAIOWEro OKasaHHbIe YCNyr, NPOU3BOANTCA KOPPEKTUPOBKA HAUMCNEHHbIX 0693aTeNbCTB A0 UX PeasibHOro 3Ha4eHuns.

MpOrHo3Hble 3HaueHust 0653aTeNbCTB, paccUMTaHHbIe YNpaBnsaioLwein KoMnaHei, NpenocTaBnsatoTcs B CneuvranvuavpoBaHHblii eno3vMTapuil Ha Kaxayto AaTy onpe-




ynnayeHHON NpPeMuM OTHOCUTCSI Ha pac-
XOAbl B 4aTy UCMOMHEHWSI COOTBETCTBYHO-
wero oba3aTtensbcTBa);

B cnyyae ycTynku npaB n obs3atenscTs
no BM®U wnu nokynkmn BIMNOUN — B gaty
3aKIMYEHNsi COOTBETCTBYIOLLEN COEMKN.

HOro 3aKOHOAATENbCTBOM CTPaHbl, B KOTO-
pon 6bin 3aperncTpMpoBaH MHOCTPAHHbLIN
KOHTpareHT;

B paty yctynku npaB n oba3aTenbCTB Mno
BlN®W (ecnu nepepgadva obs3atenscTea no
ynnarte npemun crnegyeT U3 yCroBuii COoT-
BETCTBYHOLLEN CAENKN);

B paTy npoyero npekpatieHus obssartens-
CTBa Mo onnaTe NpemMu1 B COOTBETCTBUM C
OENCTBYIOWMM  3aKOHOA4ATENbCTBOM UMK
O0roBOPOM.

MPUNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABJTIOOAEMbIX BUPXEBbIX MTOLLALOK.

My6nuyHoe akumMoHepHoe obuwecTso "Mockosckas Bupxxa MMBB-PTC"




MPUNOXEHWE 3
MOLEJb OLUEHKM ANnA LEHHbIX BYMAT, HOMUHNPOBAHHbBLIX B PYBIAX.

METOIMKA OMPEOENEHUA PACHETHOWM LIEHBI
LONrOBON LIEHHOW BYMAIU (nanee — MeTtoauka)

1. TEPMWHbI 1 OMNMPEOENTEHNA

1.1. CpeaHeB3BeLUeHHbI CPOK A0 noralleHns/odepTbl — B3BELLEHHbIN N0 rpaduKy NoralueHnst HomvHana obnuraumm
CPOK [0 MoralleHus B roaax, paccuntbiBaemMbivi no dopmyne:

n
Cp.B3B.CpOK = Z CF; X w , (@9)
: 365
i=1
lpe:
CF; - YacTUYHOe (Unu NonHoe) noralleHne HommHana B % OT HOMWHana Ha Aaty pas-
MeLLEeHNs BbIMyCKa;
t; - AaTta YaCTUYHOro (MNK MOSIHOro) NoralleHnss HoMHana;
T - Aarta OLEeHKMU.

B cnyyae ecnu BbinyCKOM He NpeayCMOTPEHO YacTUYHOE MnoralleHne OCHOBHOrO Aonra (amopTusaums), To cpegHe-
B3BELUEHHbI CPOK A0 norawieHns/odepTbl paBeH nepuody OT AaTkl onpeaernieHns crnpaBeanmBoii CTOMMOCTU 40 Hanbonee
paHHew U3 gaT: AaTbl norawleHns unu gatel odepTsl No 06nmraummn, ykasaHHOW B peLLeHnm O Bbiycke.

B cnyyae ecnu gata oueHku cosnagaeT ¢ AaTon odepTbl, TO pacyeT CpeaHEB3BELLEHHOro Cpoka NPon3BoaUTCSA OT
AaTbl OLEeHKN 4o Hanbonee paHHel U3 AaTbl NoraweHns unu gatel odepTsl, CriedytoLle 3a 4aTon OLEHKN.

MpumeyaHue:

Mpu pacyeTe cpefHEB3BELLEHHOMO CpPOKa A0 MnoralleHns / opepTbl NPOMEXYTOYHbIE OKPYINEHNUS HE NMPOU3BOAATCS,
pe3ynbTaT BblpaXkaeTcs B rogax, Okpyrnsercs Ao 4 3HaKoB nocrne 3ansToun.

B cny4yae ecnu BbiMyCKOM NpegycMOTPEHO YacTMYHOE MoralleHne OCHOBHOMO A0Mra, HO BENWYMHBI NnorallaemMbix Ya-
CTell He onpegeneHbl Ha BeCb OXWAaeMbli CPOK 0OpalleHusi3, TakMe CyMMbl CHMTAIOTCS YCTaHOBMEHHbIMWU B AaTy
OKOHYaHUs1 KyMOHHOIo nepuoaa, No UCTEYEHNM KOTOPOro OHU BbINA4YMBaAOTCS, U YYUTBIBAIOTCH B pacyeTe niobbix Be-
NWYYH, NPefyCMOTPEHHbIX HAacTOSLLEN METOOMKON, C 9TOM AaThl.

1.2. CraBka KB[1 (3HauyeHue kpmBon 6eCKyNOHHON JOXOAHOCTM) MOXET PacCUUTLIBATLCS! B TOYKE, COOTBETCTBYOLLEN:
. CpeAHeB3BELUEHHOMY CPOKy noraiwleHus / odepTbl No LeHHon Bymare, onpegeneHHomy cornacHo n.1.1.
HacTosawen Metogunku, nnu
. CPOKy MoralleHuns genosuta, unm
. CPOYHOCTV MPOLIEHTHOW CTaBKN B Cryyasx, NpeayCMOTPEHHbIX HacTosLwen MeTogaukn, unm
. Alpauum BUpxXeBoro MHAeKca B Crnyyasix, NpeaycMOoTPeHHbIX B N.3 HacTosAwen Metoamku, nnm
. MHOMY CpOKy B Cry4asix, ornpeaeneHHbIX HacToswen MeTtognkon.
MpumevaHne:

Mpu pacyete CtaBku KBl 3HaueHne cpok onpegenseTcs B roaax, okpyrnseTcsa Ao 4 3HakoB nocne 3ansaTon. VicxogHele
AaHHble (3a uckntoyeHvem n.1.1 HacToswen MeToanku), onpedeneHHble B AHAX, NEPEBOAATCA NyTeM AeNeHNs CXOA-
HOro 3HayeHus Ha 365. Ecnu B pacyeTe UCMONb3YOTCA AaHHbIE, BblpaXXeHHbIe B MecsLax, To pe3ynbTaT onpeaensercs
Kak:

= 1 Mmecsu;: 0.0833 ropa

3 Hanpumep — u1st 06/Mranuii ¢ UMOTEYHBIM TTOKPHITHEM.



2 mecsaua: 0.1667 ropa
3 mecsaua: 0.2500 ropa
4 mecsua: 0.3333 roga
5 mecsLeB: 0.4167 ropa
6 mecsLeB: 0.5000 ropa
7 mecsiLeB: 0.5833 roga
8 mecsLeB: 0.6667 ropa
9 mecsLeB: 0.7500 ropa
10 mecsiueB:  0.8333 roga
11 mecsiLeB: 0.9167 ropa
12 mecsiLeB: 1.0000 rog.
B pacueTe ncnonb3aytoTcs:
] MeToamka pacyéTta KpmBol 6eCKynoHHOW OXO4HOCTY rocyAapCTBEHHbIX obnuraumin, onpegeneHHas Moc-
KOBCKOW Bupxend;
] AvHamuyeckme napameTpbl G-KpUBOW MO COCTOSIHUIO HA KaKAbliA TOProBbIv OEHb.
Mpu onpepnenexHuu:
= NPOrHO3HbIX 3HAYEeHU NHNSALUMK cornacHo n. 2.2.4 HacTosiwen MeTtoanku, unu;
] NPOrHO3HbIX 3HAYEHNA MPOYNX NEPEMEHHbIX NAapaMeTpoB cornacHo n. 2.2.5 HacTtoswen MeTtogmku, unu;
] CTaBKM AUCKOHTUPOBAHMA CorracHo n. 2.3 HacToswen MeToankm

B pacyeTe UCNonb3ylTCs AnHammnyeckme napametpbl G-kpyuBoW Ha gaty, Gnukanwylo K gate onpegeneHuns cnpa-
BEAIMBON CTOMMOCTM (BKItOYas).
McTouHMK nHbopMauun: opuumanbHbid cant MockoBCKom Brpu.
MpumeyaHue:
Mpu pacyete CrtaBknm KB NpOMEXyTOYHbIE OKPYITIEHWS HE MPOU3BOAATCS, pe3ynbTaT Bblpa)XKaeTcsl B MPOLEHTaX,
OKpYrnsieTcs A0 2 3HaKoB Nocne 3ansiTou.

2. METOAMKA OMNPEOENEHNA PACHETHOW LIEHBI JONTOBOW LLIEHHOW BYMATA

2.1. MpyHUMNbI oNpeaeneHns pacyeTHOM LiEHbI
B cooTBeTCTBMM C HACTOSILLMM NYHKTOM ONpeaenseTca pacyeTHas LeHa (LeHbl) 4ONroBOW LeHHON ByMarn MeToaom
NnpvBEeAEHHON CTOUMOCTMN ByayLLIMX OEeHEXHBIX MOTOKOB Mo dopmyne (2):

= CF,
PV = Z (1 + y)(Dk—,CI,aTa)/365' (2)
k=1
pe:
CF, - CyMMa KaXK4oro AEHEeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - 4aTa KaXgoro AeHEeXHOro noToka, onpeaerneHHas cornacHo n. 2.2.;
Y - CTaBKa ANCKOHTUPOBaHWs, onpegeneHHas cornacHo n.2.3.;
[aTa - [aTa onpegerneHns cnpaBeanmBon CTOUMOCTW.

MpumeyvaHue:
Mpwn pacyeTe ncnonb3yoTca cnegytoLime NOAXoAbl K OKPYTIEHUO:
OKpYIMeHns NpoM3BOAATCSA MO NpaBunaMm MaTeMaTU4eCcKoro OKpYrmeHus;

4 Mertonuka pacyéra KpUBOi OECKYITOHHOMN T0XOTHOCTH OMyOIMKOBaHa Ha caiite MOCKOBCKO# Oupku. B nensx pacdyera crnipaBeiinBOii CTOUMOCTH HCTIONb-
3yeTcsl pelakiisl METOJMKY, aKTyalbHas Ha ATy BCTYIUICHUS B CHIy HacTosiwmx IIpasui. Ilpu BHeCeHNH H3MEHEHMIT B METOUKY pacuéTa K pHBOii GecKy-
MIOHHOI! TOXOAHOCTH JlaTa Hayajia MCIIOIb30BaHNUs N3MEHEHHOH METONNKH B IENISX pacdeTa CIIPpaBeUIHBON CTOMMOCTH YCTAHABIUBACTCS OT/IENbHO II0 CO-
TJIACOBAHHIO CO CIICNUATN3HPOBAHHBIM JETIO3UTAPHEM.



CF, - 6yoywuii [eHeXHbIA NOTOK, 3Ha4YeHne OKpYrnseTca A0 2 3HaKOoB Nocne 3anaTon;

PV} - OUCKOHTVMPOBAHHbLIN AEHEXHbIN MOTOK, MPOMEXYTOYHbIE OKPYIMEHUS He NPOou3BOASATCH, pesyrnbTaT He
oKpyrnsercs;

PV — oblas cymma AUCKOHTMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3dynbTaT OKpyrnseTca Ao 4 3HakoB nocne 3ans-

TOW.

2.2. dopmurpoBaHue rpacurka 6yayLLMx OEHEXHBIX MOTOKOB
2.2.1. O6wwue nogxoabl.
Mpu dbopmupoBaHuM rpaduka OyayLIMX OEHEXHbIX MOTOKOB YYMTBIBAKOTCS BCE AEHEXHbIE MOTOKM B NoralleHne oc-
HOBHOTO J05ra, KyNnoHHOro A0X04a U AOMOMHUTENBbHONO AOX04A B TEYEHNE OXMAAEMOro cpoka obpalleHus.
Oxuaaembii Cpok obpalLieHns LeHHon Bymarn onpefensieTcs ¢ AaTbl pacyeTa cnpaBenivBoii CTOUMOCTU (He BKITHO-
Yyasi) 4O HaMMeHbLLen 13 aaT (BKMYyas):
e pnaTbl odhepThl, Onvkanen Kk aaTe onpeaeneHns crnpaBeanMBoON CTOMMOCTHY (He BKIOYasa AaTy onpeaene-
HUSA cnpaBeanuMBoON CTOMMOCTK);
e  [aTbl NOSIHOrO NoralleHus, NpegyCMOTPEHHOM YCNOBUSIMU BbiNyCKa.

Moa faTon AeHEeXHOro NoToka NoHMMaeTcs:
e [aTbl OKOHYaHMS KyMOHHbIX Nep1oaoB, MO 3aBepLUEHUN KOTOPbIX B COOTBETCTBUW C YCIOBUAMM BbINyCka OCY-
LLLeCTBSATCS BbINaThl KYNOHHOTO A0X0Aa, M (eCnu NpefycMOTPEHO) YacTUYHOE MoralleHne OCHOBHOMO
[onra, a Tak e (ecrnv npefycMOTPEHO) AaThl BbIMaTbl 4OMNOMHMUTENIBHOIO AOX04a;
e [ara, 40 KOTOPOWi onpeaeneH oXxuaaemblit CPoK 0GpaLLieHus.

[leHexHble NOTOKW, BKMHOYasA KyNOHHbIV JOXOA, U AONOMHUTENbBHBIN J0X04, PacCYUTLIBAOTCA B COOTBETCTBUM C YCMO-
BMSIMW BbIMNyckKa.

Mpn popmmnpoBaHunm rpadmka AeHEXHbIX NOTOKOB B LIENAX pacyeta crnpaBeanvBon CTOMMOCTU LeHHbIX Bymar ocy-
LecTBnsieTCa NepecMoTp OyayLnX AeHEXHbIX NOTOKOB NP HannM4YnmM o6HOBNEHHON HOPMaUMn5:

e 0 BEenM4YMHE CTaBKM KyrnoHa (4ns LeHHbIX 6ymar, No KOTOpbIM NPOLEHTHbIE CTaBKW HE OnpeaerneHbl Ha BECb OXK-
AaeMblii CPOK 0bpalleHns) — HOBOe 3HayYeHne CTaBKM KyrnoHa CYMTaeTCsl YCTaHOBMEHHbIM B 4aTy Hayana KyrnoH-
HOro nepuopaa, 6nwkanLero K gaTe yCTaHOBIEHNSI CTaBKM (KYMOHHOro neproaa, Ha KOTOpPbI CTaBka yCTaHOBIEHA,
unu 6onee paHHeEro KynoHHoOro nepuoaa, Ao Havarna KOTOporo cTaBka yCTaHOBIEHA);

e 0 BENWYMHE norawaeMon YacTy OCHOBHOIO Aonra (4ns LeHHbIX Bymar, no KoTopbiM NPeayCMOTPEHO YacTUYHOE
norawleHne OCHOBHOIO 01ra, HO CyMMbI MorallaeMblX YacTe OCHOBHOIO Jofra He onpefeneHbl Ha BECb 0Xuaa-
€Mblli CpoK 0bpaLLeHUst) — BENMUYMHbBI NOrallaemor YacTy OCHOBHOIO 0fra CYATaTCs YCTaHOBMEHHbIMU B AaTy
OKOHYaHWsi KYMOHHOro Nepuoaa, No UCTEYEHUN KOTOPOro NMPOU3BOAMTCA COOTBETCTBYIOLLAS BbinnaTa paHee He-
N3BECTHOWN CyMMbIB (32 UCKIMOYEHNEM LiEHHBIX ByMmar ¢ MHOEKCMPYEMbIM HOMUHAIIOM);

e 0 BenuuMHax (BKN4as nepeMeHHble, 3HaYeHne KOTOPbIX He 3aBUCUT OT peLUeHUs SMUTEHTA), CYLLeCTBEHHbIX AN
pacyeTa HOMUHaNbHOW CTOMMOCTM LEHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMWHAMNOM;

e 0 Benu4uMHax, CyecTBEHHbIX AN pacyeTa AOMONTHUTENBHOro Aoxoaa.

[na nonrosbIX LEeHHbIX Bymar, No KOTOpbIM NPegyCMOTPEHO YacTUYHOE NorallueHne OCHOBHOMO Aofra, HO BEMNUYUHBbI
rorawiaemMoro OCHOBHOIO [1ofNra He onpeferneHbl Ha BECb CPOK 0bpaLleHus, CyMMbl ByayLUNX AEHEXHbIX MOTOKOB pacCYUThI-
BalOTCH MCXOQSA M3 OCTaTka OCHOBHOrO Alofra Ha AaTty pacyeTa, onpedenéHHOro ¢ y4eToM BCEX paHee YCTaHOBMEHHbBIX CYMM
norawleHus (3a MCKIIYEeHNEM LeHHbIX Bymar ¢ MHOEKCUPYEMbIM HOMUHANOM, ANS KOTOPbIX TeKyllasi BeNMYMHa OCHOBHOIO
Jonra paccymTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

5C y4eToM JaHHOTO YCIOBHS O JaTe Hayaaa MPUMEHEHMs paHee HEM3BECTHBIX BEIMYHH (CTABKU KYTMOHA, CyMMbI MOTalIae-
MOT'0 OCHOBHOT'O JIOJITa, 32 HCKIIFOUCHUEM OOJIHTalliid ¢ HHICKCHPYEMbIM HOMHUHAJIOM ) BBITIOJTHSICTCS pacuéT MHBIX TIOKa3are-
Jiel, MpeayCMOTPEHHBIX HacTosell MeToauKo.

6 TIpu 3TOM mepecyery MoUIekKar B T.4. BCe JCHEKHBIE TIOTOKH, CIIEIyIONINe 3a aToi OKOHYAHUs COOTBETCTBYIONIErO Ky-
MOHHOT'0 TIEPHO/Ia, IO OKOHYaHUH KOTOPOTO MPOU3BOJIUTCS BBITJIATA OCHOBHOTO JIOJITA.



[ns oonroebIX LEHHbIX Bymar, no KOTopbIM NPeaycMOTPEH AOMONHUTENBHBIA A0X04, HO NepeMeHHbIe napameTpsl,
ucnonb3yemble Ans pacyeTa COrnacHo AOKyMeHTaM 3MUTEHTa, He onpederneHbl Ha BeCb CPOK obpalleHus, CyMmmbl By ayLmnx
[AEHEXHbIX MOTOKOB PacCYMTLIBAOTCS UCXOAA M3 M3BECTHbIX 3HAYEHWI TakMX NepeMeHHbIX NapaMeTpoB Ha AaTy pacuyerta.
Ecnu pacueTHasi BenuumHa AONOMHUTENBHOIO AoXo4a Ha AaTy NpUHMMAaEeT OTpuUUaTeNlbHOE 3HayYeHue, TO AeHeXHbIA NOTOK
cuMTaeTcs paBHbIM HyJIHO.

2.2.2. BenuunHa nHaekcupyemMoro HomuHana.

[ns nonroBbix LIeHHbIX ByMar ¢ UHAEKCUPYEMbBIM HOMUHArOM, B pacyeT BENTMYMHbLI KOTOPOrO BKITHOYEHbI NEPEMEHHbIE,
3Ha4eHne KOTOPbIX HE 3aBUCUT OT PELLEHNS] SMUTEHTA U NPU STOM HE NPeQyCMOTPEHa ero aMopTM3aLusl, HOMUHarbHas CTo-
MMOCTb pacCy/TbIBAETCS Ha AaTy KaXOoro AEHEXHOro NnoToka UCXOAS M3 HOMUHArNbHOW CTOMMOCTW Ha AaTy onpeneneHusi
crnpaBenvBoi CTOMMOCTU, CPOKa A0 AaTbl JEHEXHOMO NOTOKA U NMPOrHO3HOIO 3HaYEHUs MHANALMN AN COOTBETCTBYHO LLIETO
nepvoaa no copmyne (3):

Dp—Dn_q
HOMWHA NH,, = OKPYTJ] (HOMI/IHAJ'I NH,_1 X (1 + MPOMHO3 I/II'ILI,n_l) 365 ,2), 3)

lpe:
HOMWHAN NH, - ICKOMOE 3Ha4eHne HOMUHara Ha AaTy Kaaoro AeHEXHOro NoToKa;
HOMWHAN VNH,,_, - BEIMYMHA HOMMHAaNa, paccyMTaHHasl Ha gaTy NPeaLecTBYOWEro AeHEXHOro
NoToKa, HO He paHee AaTkl pacyeTa cnpaBeanvBon cToumocTu. PesynbTaTt pac-
yeTa He OKpyrnseTcs;

HOMWHAN VH,,_; = HOMWUHAJ NH, - BENMYMHa HOMMHanNa Ha faty onpeferneHns cnpasenimeon
CTOUMOCTH;
MPOrHO3 nnu, - NPOrHO3HOE 3HayeHne MHNALMKY, onpeaeneHHoe Ha AaTy NpeaLWwecTBY LWL Ero

AEHEexXHoro notoka (n-1).

[ns AONroBbIX LEHHbIX ByMar ¢ MHAEKCUPYEeMbIM HOMUHAMOM, B Pac4eT BEMUYNHBI KOTOPOTO BKIHOYEHbI NepeMeHHbIe,
3HayeHne KOTOPbIX He 3aBUCUT OT PELLEHUst SMUTEHTA, U NpU STOM NPeayCMOTPEHa ero amopTM3aumsi, HOMUHANbHas CTou-
MOCTb pacc4uTbIBAETCA Ha AaTy KaKAoro AeHeXHOro NoToka ¢ y4eToM NpeALLECTBYOLLErO YaCTUYHOO NOralleHns OCHOBHOMO
ponra no cpopmyne (3a):

HOMMUHAJ WH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM (J10J11 AMOPT),,_4 ,2), (3a)
Ipe:
HOMHWHAJI UH',,- BENMYMHA HOMMHaMa C y4eTOM ero amopTM3aumm - ICKOMOe 3Ha4YeHMe HOMMHana Ha AaTty KaXaoro
[EHEeXHOro noToka 3a BblMETOM YaCTUYHOIO noralleHns OCHOBHOIO Aorfra ¢ AaThl pa3meLle-
HUS BbINycKa (He BKMOYas YaCcTUYHOE noralleHne OCHOBHOrO [ofra B COCTaBe AEHEXHOro
noToka n);
HOMMUHAJI UH,,- BEnnMunHa HoMmHana 6e3 yyeta ero amopTnsauum - 3HayeHne, pacCYnTaHHOe Ha AaTy COOTBETCTBY-
IOLLIErO AEHEXXHOro noToka no copmyne (3) 6e3 yyeta YaCTUYHOrO MoralleHusi OCHOBHOMO
Jonra ¢ Aatbl pa3MelleHns Bbirycka (C y4eTOM MHOEKCUPOBAHWSA BervuYMHbl HOMUHanNa,
YCTaHOBIEHHOW Ha AaTy pa3MeLLEeHMs] BbiMycKa);
CYMM (1011 AMOPT),,_1- cyMMa fonen 4YaCTUYHOro noralleHnss HoMuMHana ¢ gatbl pasMeLleHns Bbinycka Ao AaTbl
OEHEXHOro NoToka n (He BKMYas A0S0 YacTUYHOMO MoralleHns HoMmmMHana B cocTaBe Je-
HEXHOro noToka n).
B pacuyeT cyMMbl JeHEeXXHOro NoToka BKOYaeTCs CyMMa YaCTUYHOrO MoralleHusi OCHOBHOrO A0rira, eCnn OHO npeay-
CMOTPEHO YCNOBUSIMU BbIMyCKa B ATy OEHEXHOro NoToKa, paccyntaHHas no popmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x JIOJI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x JI0J11 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UICKOMasi BeNYMHa 4aCTUYHOrO NoralleHusi HoMuUHarna B 4aTy COOTBETCTBYIOLLENO AEHEX-
HOrO MOTOKa;



HOMUHAJ UH,,- BennunHa HoMuHana 6e3 y4yeta ero amopTvM3aLun - 3Ha4eHue, paccuntaHHoe Ha aaTy co-
OTBETCTBYIOLLErO AIEHEXHOro notoka no dopmyrne (3) 6e3 yyeta yacTuyHOro no-
raleHus OCHOBHOIO forira ¢ AaTbl pa3MeLLeHnst BbiMycka (T.e. TONbKO C y4eTOM
WHOEKCUPOBaHMSA BENUYMHbI HOMMHArma, YCTAaHOBMEHHOW Ha AaTy pasmeLleHus

BbIMycka);

HOMHWHAJI - BENMYMHa HOMMHana Ha gaTty pasmelleHuns Bbinycka (6e3 yyeta nHgekcaumm un
amopTusauun);

J0J1d AMOPT,, - AONA 4YaCTUYHOro noralleHns HoMmnHana B A4aTty AeHEeXHOro notoka n.

2.2.3. BenuuuHa NnepemMeHHON CTaBKu KyrnoHa.

[nsa 4onroBbIx LieHHbIX Bymar, no KOTopbIM NPOLEHTHBIE CTAaBKM He onpeeneHbl Ha BECb OXuaaeMbl cpok obpalue-
HWS, CyMMbl OyayLLMX AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBka He onpeaerieHa Ha AaTy OLEHKU MHCTPYMEHTa, paccunTbiBa-
HoTCS:

e [AnS UeHHbIX Bymar, B pacyeT CTaBK1 MO KOTOPbIM BKIOYEHbI NEepeEMEHHbIE, 3HaYeHe KOTOPbIX He 3aBUCAT OT
peLUeHNs SMUTEHTA, - UCXOASA CTaBKW, OnpeaerieHHON C y4eTOM NMPOrHO3HbIX 3HAYEHWUIN TaKUX NepemMeHHbIX na-
pameTpoB, (pacyeT CTaBKM BbINOMHAETCA No Popmyne, onpeaerieHHON yCrioBUAMM BbiNycka),

e [N NpOYMX LeHHbIX Bymar — ncxonds us ctaBku, 3agaHHON Ans Hambonee No3gHero KynoHHOro nepmoga.

PacueT cTaBoK BbINOMHAETCA OTAENBHO ANS KaXaoro KyrnoHHOro nepuoga.

Ecnu B ka4yecTBe NepeMeHHOro napameTpa Ansi pacyeTa CTaBkU KyrnoHa YCIIOBUSIMU BbiNycka MHCTPYMEHTa npeay-
CMOTpeHa «CTaBka MHNALMU» N UHAS «CTaBKa AEHEXHOro pblHKa» 7, 3Ha4YeHWe CTaBKU COOTBETCTBYHOLLErO KyrnoHa paccyu-
TbiBaeTCcs No dhopmyne, NpeayCMOTPEHHON YCNIOBUSIMU BbiMyCKa CXOAS U3 MPOrHO3HOMO 3Ha4YeHNs MHNALMKU, COOTBETCTBY-
toLLLero KynoHHOMy nepuogy, U NPOrHO3HOrO 3HAYEHUS UHOW CTaBKN AEHEXHOrO pblHKa COOTBETCTBYHOLLEN CPOYHOCTH (MyTEM
BblOOpa MakCMMarnbHOrO U3 3HAYEHWIN, PACCYNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapamMeTpoB).

Mpu pacyeTe cnpaBeanvBON CTOMMOCTU OCYLLECTBASIETCA NEPECMOTP OyayLUX AEHEXHbIX NMOTOKOB NPU Hanmuumnm
0BHOBMNEHHON MHPOPMALMM O 3HAYEHUSIX CTaBKW KynoHa. HoBoe 3HayYeHue CTaBkM KynoHa NpUMEHsieTcs ¢ AaThl Havana co-
OTBETCTBYIOLLErO KYNOHHOIO nepuofa, brnukainLero K fate yCTaHOBMEHUsI CTaBKM (HO He Mo3fHee AaTbl Havana KyrnoHHOro
nepuoaa, Ha KoTopbI CTaBka ycTaHOBMneHa, unun onee paHHero KynoHHOro nepuoaa, A0 Havana KoToporo cTaBka yCTaHOB-
neHa).

224, [MporHo3Hble 3Ha4YeHns UHPNAUMKn

[nsa nporHo3sHbIx 3HavYeHun nHnaumm (MPOMHOS UML) ncnonbsytoTcs 3HaveHus:

. «BMEHEeHHoW» nHdnsaumm (aanee tawke — BUMLU, INF);

. SKCMepPTHbIN NPOrHO3 0 ByAyLLUMX 3HAYEHUAX MHPAALMK - B ClyYae OTCYTCTBUS 3HAYEHUS «BMEHEHHON» WH-

hnaumMm Ansa cCooTBETCTBYIOLLMX NepuodoB. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHWSAX NePeMEHHbIX NapaMeTpoB

MCMNOMb3YTCSt MPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BuTusi MMHMCTepcTBa 3KOHOMUYECKOro pa3suTus Poccuin-

ckon depepaumuns.

[ns Bcex nepuofoB, AaTta Havana KoTopbix He npeBbiwaeT 2023 rog (roa norawwexns Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a UHMPNALMM UCMONb3YeTCs 3HAYeHNe «BMEHEHHOM» MHNauun ansa seinycka O®3 52001RMFS, paccuu-
TaHHoe no cdopmyne (5) kak pasHuua mexay Crtaskon KB[l B Touke, COOTBETCTBYHOLLEN CPOKY A0 noralieHuns Boinycka O®3
52001RMFS, n cpeaHeB3BeLLEHHOW JOXOAHOCTBIO K MOralleHnio 3TOro Xe Bbinycka:

INFop023 = KB.U.SZOM — YTMs3001, ®)

[Ins Bcex neproaoB, Ha4YMHaLWmXCa B npoMexyTke ¢ 2024r. go 2028r. (Bkntoyasi), B ka4ecTBe NporHo3a MHpnAummn
ncnonb3yeTcs 3Ha4yeHue, paccuntaHHoe no dopmyne (6), ncxods M3 3HaYeHUN «BMEHEHHOW» MHnsauum Beinyckos OP3
52001RMFS n 52002RMFS:

7 Hanpumep, MAX (uH(AIMS; KITIOUEBas CTaBKa)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



INF2024_2028 = OKPyr.ﬂ

oe:

fszooz—fszom\/(l + INF<y028 /1()())’552002 4

100, (6
(1 + INF3073/100)ts2001 * ©

INFg028 = KBﬂ'szooz — YT Ms3002, @)

INF<3023

INFc3028

t52001: t52002

KB'D‘SZOOI ’ KB'D'SZOOZ

YTMsy001, YTMsz002

- 3Ha4YeHne «BMEHEHHON» MHnaunm ansa Beinycka O®3 52001RMFS,
paccuuTaHHoe no gpopmyrne (5) ¢ TOYHOCTBbIO A0 2 3HAKOB MOCHe 3anaTon —
pes3ynbTaT pacyeTta no cdopmyrne (5) COOTBETCTBYET 3HAYEHUKO B MPOLEH-
Tax;

- 3Ha4yeHne «BMeHeHHoW» nHdnaumm ans sbinycka O®3 52002RMFS,
paccuuTaHHoe no gpopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3ansaTon —
pe3ynbTaT pacyeTta no gopmyne (7) COOTBETCTBYET 3HAYEHMIO B NMPOLEH-
Tax;

- 3Ha4YeHne cpeHEeB3BELLEHHOrO CPOKa A0 noralleHunsi Beinyckos OP3
52001RMFS, 52002RMFS, paccunTaHHOe B rogax ¢ TOYHOCTbIO 0 4-X (4e-
TbIpEX) 3HAKOB MOCHe 3ansiTou;

- 3HayeHue CtaBku KBl B TOuKe, COOTBETCTBYIOLLEN CPEAHEB3BELLIEHHOMY
Cpoky Ao noraweHus soinyckoB O®3 52001RMFS, 52002RMFS;

- CcpeOHeB3BelUeHHas [AOXOAHOCTb K noraweHuio BbinyckoB O®3
52001RMFS, 52002RMFS Ha paTty oueHku, nybnukyemasi MockoBckow 6up-
Xen.

[ins Bcex neproaoB, HauYMHaoLwWmxca B npomexyTke ¢ 2029r. go 2030r. (Bkntoyasi), B ka4ecTBe NporHo3a MHpnAummn
ncnonb3yeTcs 3Ha4yeHue, paccuntaHHoe no dopmyne (8), ncxodsa M3 3HaYeHUN «BMEHEHHOM» MHnsauum Beinyckos OP3

52002RMFS 1 52003RMFS:

ts2003~ts2002 (1 + INF52030/100)t52°°3
INF,029-2030 = OKPYTJI (1 + INFx 095/ 100)ts002 —1],4|+100, (8)
loe:
INF<z030 = KB/l52003 — YTMs52003, (C))

INFc3028

INF52030

t52002 t52003

KB/l52002, KBs2003

YTMs3002, YTMs2003

- 3Ha4yeHne «BMeHeHHoW» nHdnaumm ans sbinycka O®3 52002RMFS,
paccuuTaHHoe no gpopmyrne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCre 3ansTon —
pe3ynbTaT pacyeTa no cdopmyne (7) COOTBETCTBYET 3HAYEHUO B NPOLIEH-
Tax;

- 3Ha4YeHne «BMEHEHHON» MHnaumMm ans Beinycka O®3 52003RMFS,
paccuyuTaHHoe no popmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Nocrne 3ansTon —
pesynbTaT pacyeTta no cgopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HaYeHne cpeHeB3BELLEHHOr0 CpoKa A0 noralleHns Beinyckos OP3
52002RMFS, 52003RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbO [0 4-X (Ye-
TbIpEX) 3HAKOB MOCHe 3ansiTol;

- 3HayeHune CtaBku KBl B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY
CpoKy Ao norawenus BoinyckoB O®3 52002RMFS, 52003RMFS;

- CpedHeB3BELUEHHass [JOXOOQHOCTb K roraweHuio BbinyckoB O®3
52002RMFS, 52003RMFS Ha gaTty oueHku, nybnukyemasi Mockosckow 6up-
Xen.



[ins Bcex neproaos, HauMHatoLWmxca B npomexyTke ¢ 2031r. go 2032r. (Bkntoyasi), B ka4ecTBe NporHo3a MHMNAumMmn
ucrnonb3yeTcsa 3HayeHue, paccumTaHHoe no dopmyne (10), ncxoaa ns 3Ha4YeHU «BMEHEHHON» nHdNsauun Beinyckos O3
52003RMFS 1 52004RMFS:

t52004~t52003 [ (1 4+ INF <503 /100)t52004
(1 + INFz030/100)ts200

INF;031_2032 = OKPYTJI ,4 | +100, (10)

lpe:
INF<3032 = KB/l52004 — YT M53004, 1y

INF<5030 - 3Ha4yeHne «BMeHeHHoWn» nHdnaumm ans sbinycka O®3 52003RMFS,
paccuuTaHHoe no gpopmyrne (9) ¢ TOYHOCTBLIO A0 2 3HAKOB MOCHe 3ansaTon —
pesynbTaT pacyeta no dopmyne (9) COOTBETCTBYET 3HAYEHWMIO B NPOLEH-
Tax;

INF< 5032 - 3Ha4yeHne «BMeHeHHoW» nHdnsaumm ans sbinycka O®3 52004RMFS,
paccunTaHHoe no copmyne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCIe 3ansiTon
— pe3ynbTaT pacdeTa no opmyne (11) cooTBeTCTBYET 3HAUEHMIO B NPOLIEH-
Tax;

t52003, t52004 - 3HaYeHne cpefHeB3BELLEHHOrO Cpoka A0 noralleHns Beinyckos OP3
52003RMFS, 52004RMFS, paccunTtaHHOe B rogax ¢ TOYHOCTbO A0 4-X (Ye-
TbIpEX) 3HAKOB MOCne 3ansTou;

KB/52003, KBA52004 - 3HayeHune CtaBku KB[] B Touke, COOTBETCTBYHOLLEN CPEQHEB3BELLEH-
HOMY CpOKy Ao noraiueHus Beinyckos O®3 52003RMFS, 52004RMFS;
YTMs,003, YTMs55004 - CpefHeB3BelUeHHas [OXOAHOCTb K noraweHutio Bbinyckos OP3
52003RMFS, 52004RMFS Ha paty oueHku, nybnukyemasi MockoBckow 6up-
xen.
MpumeyaHwue:

Mpwn BbinonHeHun pacyeTa INFy24 2028, INF2020-2030, INF2031—2032 3Ha4eHus nokasatenen INF.,o,3, INFoy2g,
INF<2030, INF<5032, KOTOPbIE B pe3ynbTate ux pacyeta no dopmynam (5), (7), (9), (11) aBnatoTca 3Ha4eHUsiMM B Npo-
LeHTax, NepeBOAATCS B 3HAYEHUS B JONSAX eAnHULBI (NyTEM AeneHus kaxaoro n3 Hux Ha 100 - 4To SIBHO OTpaXeHo B
dopmynax (6), (8), (10)). PesynbTat pacuyeta no cpopmynam (6), (8), (10) cooTBETCTBYET 3HAUYEHUIO B MPOLIEHTAX, OKPYT-
NeHHOMY 10 2 3HaKOB Mocrie 3ansTon.

[ns Bcex nepnogos, HaumHatowwmxcsa ¢ 2033 r., B Ka4ecTBe NPOrHo3a MHAIALUUKN UCNONb3YeTCs AKCNEePTHbIM NPOrHO3
WHpNALMK.

Ecnu cpok noralieHnst 4ONroBoro MHCTpyMeHTa He npesbiaeTt 2034 r. 1 OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYEHNS
nepeMeHHbIX NapaMeTpoB, TO BANSHWE KCNEPTHOro NPOorHo3a MHMNALMU Ha pesynbTaT pacyeta CnpaBeaiMBon CTOMMOCTU
NpU3HaeTCs He3HaunTENbHbIM, pac4yeTHas LeHa LeHHon Bymarn moxeT 6biTb knaccudumumposaHa B ypoBeHb 2. B octanbHbIX
cny4yasx (MoMMMO MHMNALMU UCNONB3YITCA MHble HeHabniogaeMble AaHHbIe Uy CPOK noraweHns npesbiwaet 2034 r.) Bnu-
SIH/e 9KCMEepTHOro MPOrHo3a MHNAUMM NpU3HaeTCs 3HauYnTeNbHbIM, pacyeTHas LieHa LeHHow Bymarn knaccuduumpyeTtcs B
ypoBeHb 3.

2.2.5. [MpOrHO3HbIE 3HAYEHMSA NPOYMX MEPEMEHHbLIX MAapaMeTpoB

MporHo3Hble 3Ha4YEHN «KKOPOTKUX» CTABOK OEHEXHOIO pbIHKA (4N NnaBatoLwMX NPOLEHTHbIX CTABOK Ha CPOK Npeno-
CTaBneHnst AeHEeXHbIX cpeacTB A0 1 MecsAua BKMIOYUTENBHO).

K «KOpOTKnM» CTaBKaM JEHEXHOIO pbiHKA OTHOCATCS CreayoLLMe NnaBatoLe NpoLEHTHbIE CTaBKW, ECMU OHU Npeay-
CMOTPEHbI YCMOBUSIMU BbINycKa OLIEHNBAEMOTrO UHCTPYMEHTA:



e cTtaBka RUONIA
e craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecaL
e craBka PEIO, no onepauusim LleHTpanbHoro 6aHka Poccuiickoh degepaumm Ha cpok 4o 04HOro mecsiua
(BKIIOYMTENBHO)
e Knioueas ctaBka LleHTpanbHoro 6aHka Poccuinckon ®epepavuun
e craBka KB[] Ha cpok Jo ogHOro mecsita (BKIIOUYUTENBHO).
Ecnn B kauecTBe nepemMeHHOro napaMeTpa npeaycMoTpeHa nnaBarLlasi NpoueHTHas CTaBka CpokoM Ao 1 mecsua,
TO NMPOrHO3HOE 3HayeHne Takoro napametpa (Rateg) paccumTbiBaeTcst no opmyne (12) kak pasHuua mexay Ctaskon KB/, B
TOYKe, COOTBETCTBYIOLLEN CPEefHEB3BELLIEHHOMY CPOKY [10 MOralleHns OLeHNBAEMOrO MHCTPYMEHTA, U BENUYMHOW «CpeaHen
NPOLIEHTHOM MapXXu Hag CTOMMOCTbIO (POHANPOBAHUS»:

Ratef = (KBAAD noraueHusi CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY (Mcor), 4), (13)
(P —-1000)

MCOF = FIXKyl'IOH - (14)

1000x¢t "’

lpe:

Kb - 3HaveHue CtaBku KB/ B Touke, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY

A0 noraweHuna
[0 rnoralleHVsi OLLeHNBAEMOrO NHCTPYMEHTA;

CpMcor - 3HayeHue «cpedHeln MPOLEHTHOW MapXXu Hag CTOMMOCTHIO (HOHAMPOBaHUS»,

paccuntaHHoe no copmyrne (13) Ha AaTy OUEHKU MHCTpPYMeHTa Kak cpeaHee

apudMeTM4eckoe 3Ha4YeHUI nokasaTens «NPOLEHTHON MapXu Haf CTOMMOCTLIO

oHAMpPOBaHMWSI», paccHMTaHHbIX Mo dopmyne (14), no kop3nHe BbinyckoB OP3-

MK;

Mcor - 3Ha4YeHVe «NPOLEHTHON MapXu Haf CTOMMOCTbIO (DOHANPOBAHNSAY», PaCcCYNTaH-
Hoe no ¢opmyne (14) ana Beinycka OP3-MK, BxoasLwero B KOP3vHy BbIMYCKOB
O®P3-TK;

FIXynou 3HayeHve OUKCMPOBaHHOM YacTu KyrnoHa ans Beinycka OP3-MK (Hanpumep, ons

Bbinycka 29010RMFS kynoH yctaHasnueaeTca B BenuumHe RUONIA + 1.60% 1
BenuuuHa FI1X, no, NpuHUMaeTcs pasHoi 1.60%);

P - LeHa (6e3 yyeTa KynoHHoOro goxoga) KOHkpeTHoro Bbinycka OP3-MK Ha paTty
pacyeTa B pybnsx;
t - cpegHeB3BeLLEeHHbIV CPOK A0 noralleHns KoHKpeTHoro Bbinycka OP3-MK.
MpumeyvaHue:

Ha paty yTBepxaeHus HacToswwen pegakumm Metoaukn kopaunHa BbeinyckoB OP3-MK (nepedveHb Bbinyckos OP3-TK,
BKITHOMAEMbIX B pacyeT cpM ., r) BkNovaeT cnegytowue Boinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-TK, BkMoYaembix B pacyeT cpMc,r, NepecmaTpmaeTca Ynpasnstowen komnaHuen O.Y.
MN® npn pasmeLLeHun HoBbix BbinyckoB OP3-TK.

HoBbii nepeyeHb BbinyckoB OD3-TK, Bknoyaembix B pacyeT cpMc,r, U AaTa Hayana ero NpMMeHeHns ycTaHaBnmBea-
toTcs Ynpaensiowen komnanven [.Y. NP no cornmacosaHuio co CneunanmavpoBaHHbIM Aeno3utapuem n He TpebytoT one-
paTVBHOIO BHECEHMWS COOTBETCTBYIOLLNX M3MEHEHWIN B HacTosLyto MeToamnKy (yTBep>aeHus HoBon pedakumn MeToaukm).

Boeinyck O®3-T1K, nckniovaetcs n3 pacyeta cpMcop NPU HACTYNNEHUN Hanbonee paHHeln us aar:



L] AaTbl NoralleHns BbINycka;
L] AaTbl Hayana KyrnoHHOro nepuoaa, ¢ KOTOPOro YCTaHOBIEHbI paHee HeonpeaerneHHble CTaBkM KyrnoHa Ha
BECb OXuaaembli cpok obpatyeHmsa OP3-MNK.

Llena P Bbinycka OP3-TMK onpegensaetcst no gaHHbIM MOCKOBCKOWM BMpPK, €Criv OHa SIBNSIETCA aKTMBHbBIM PbIHKOM B
oTHOLWeEeHun koHkpeTHo OP3-MK, B nopsake, yctaHoBneHHoMm lMpaBunamu onpepenexus CHA ons onpegeneHus cnpasea-
NVBOW LeHbI YpOBHS 1.

Ecnu Ha gaty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. no npunynHe Toro, 4to MockoBckas Gupxa
He ABMseTCA B AaTy pacyeTa akTMBHbIM PbIHKOM Ars Bbifycka), To Takon Beinyck OP3-MNK He BkmoyaeTcs B pacyeT cpMce -

MpumevaHne:

Mokasatenb Mg, OTpaxxaeT NPEMUIO CBbILE CTOMMOCTU (DOHAMPOBAHUS (MO CTaBke AeHexHoro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknaabiBatoT npu nokynke OP3. Takmm 06pasom, pbIHOYHbIE OXMUOAHWUS MO CTOMMOCTN POHAM-
poBaHus (Mo NporHo3Homy 3HadveHuto ctaBkn RUONIA) BO3MOXHO onpegennTb Kak pasHuuy mexay 3HaveHvnem KB B
TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0 noraweHus gaHHon OP3 u nokasateneMm Mc,r.

Hanpumep, npu ctaske 5-netHent OP3 B pasmepe 8.57% v 3HaveHuss M¢,r B pasmepe 0.52% pblHOYHbIE OXMAAHWS NO
cpegHemy 3HadeHuto ctaBkm RUONIA B TeveHue 5 net coctaBsaT 8.05%.

MporHo3Hble 3Ha4YeHWs CTaBOK AEHEXHOro pbiHKa «CPeAHen» CPOYHOCTU (AN MnaBaloLwuX NPOLEHTHBIX CTAaBOK Ha
CpOK NpefoCcTaBNeEHUs EHEXHbBIX CPEACTB OT 1 MecsiLa A0 2 neT BKMYUTENBHO)

K cTaBkam OEHEXHOro pbiHKa «CpeaHeNn» CPOYHOCTU OTHOCATCS criefytoLlme nnaeatoLme NpoLeHTHbIE CTaBkK, ecnu
OHW NPeAyCMOTPEHbI YCIOBUSIMI BbiMNyCKa OLeHMBaeMOro UHCTPYMeHTA:

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

= ctaBka KB[] Ha cpok oT 1 Mecsiua o 2 neT (BKMoYMTENbHO).

Ecnu B kayecTBe nepemMeHHOro napameTpa npedycMoTpeHa nnaBatoLlasl NpoueHTHas cTaBka CpokoM oT 1 mecsiua
00 2 neT, TO NPOrHO3HOEe 3HaveHne Takoro napameTpa (Ratef) paccumTbiBaeTcs no cpopmyne (15) kak NPOrHO3HOE 3Ha4YeHue
KKOPOTKOM» CTaBKN LEHEXHOro pblHKa Ha aHanu3Mpyemom nepuoae, yBennmYeHHoe Ha pasHuuy Mexay 6e3puckoBoi 4oxoa-
HOCTbIO «CpedHero» cpoka n «KopoTKoM» 6e3pUCKOBO AOXOAHOCTbHO:

Ratef = (stﬂ'p,o norawenns CpMCOF) + (KBACPO‘«IHOCTI: cTaBku KBﬂ'l,qub)‘ (15)
lpe:

KB/, - 3HayeHue Ctasku KB[] B TOYke, COOTBETCTBYIOLLIE CPOYHOCTU CTABKU AEHEXHOro pbiHKa

CPOYHOCTb CTaBKM
(Hanpumep, ecnv 3HayeHue CTaBKU KyMnoHa onpeaensieTca Kak 3HavyeHne 6eckynoHHow fo-
XoAHOCTM rocbymar Ha cpok 24 mecsiua, To KBl ansa 2-x ner);
KEnﬂquHb - 3HauyeHne CtaBkm KB, B Touke, cooTBeTCTBYlOLWEN cpoky B 0.0027 roga.
MpumeyaHue:

Mpv onpepeneHnn aHadeHnst Kb/, TOYKa, COOTBETCTBYIOLLAs CPOYHOCTY NEPEMEHHOIO NapameTpa nnasa-

CPOYHOCTb CTaBKU

toLLEen NPOLEHTHOM CTaBKK, onpeaendeTcsa B nopsake, yctaHoBEHHOM B M.1.2. HacToswen MeToanku.

[MporHo3Hble 3HaYeHUs «ONMHHBIX» CTABOK pblHKA Kanutana (4ns nnaBaroLmnx NPoLEHTHbIX CTaBOK Ha CPOK Npeao-
CTaBIeHNs AEHEXHbIX CPeACTB CBbILLE 2 NneT).
K «AnvHHBIMY» CTaBKaM pblHKa KanuTtana OTHOCATCS CrieayoLine nNnaBatoLme NpoLEeHTHbIE CTaBKW, ECITN OHU Npeay-
CMOTpPEHbI YCNOBUSMM BbINyCKa OLEHNBAEMOr0 MHCTPYMEHTA:
e craBka KB/l Ha cpok cBbilwe 2 neT;
e  [0XOOHOCTb K noraiueHuto Beinycka Od3.
Ecnn B kayecTBe NepeMeHHOro napaMeTpa MCnonb3yeTcs nraBarLas NpoLUeHTHas cTaBka CPOKOM OT 2-X NeT, TO
NPOrHO3HOE 3HavYeHue Takoro napameTpa (Rater) npuHMMaeTcs paBHbIM 3Ha4YeHno CTtaBku KB B Touke, COOTBETCTBYHOLLEN



CPOYHOCTW TakoW Nnaeatoleli NPOLEHTHON CTaBKW (HanpuMep, ecrnv 3Ha4YeHVe CTaBKy KyrnoHa onpeaensieTcs kak 3HaYeHue
6eckynoHHon goxogHocTn rocbymar Ha cpok 5 net, To Ctaska KB[l paccunTbiBaeTcs Ang cpoka B 5 ner).

MpumevaHne:

Ecnu B kayecTBe NepeMeHHOro napaMeTpa Ucnosnb3yeTcs nnasatoas NpoLeHTHas cTaBka 3aMMCTBOBaHMUS Ha pblHKe
kanutana («AnvMHHas» cTtaBka), TO PbIHOYHbBIA PUCK M3MEHEHMWS NPOLEHTHON CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOSbKO PUCK N3MEHEHWNS KPEAUTHOTO CNpeaa) N BO3MOXHO NPUMEHEHNE MOCTPOEHNS NMPOrHO3HbIX AEHEXHbIX
MOTOKOB U MX QUCKOHTUPOBaHWSA UCXOAA M3 TEKYLLMX NPOLEHTHBIX CTABOK MO MHCTPYMEHTaM.

IMpOrHo3Hble 3HAaYEHUs1 NPOYUX MEPEMEHHBIX MapaMeTpoB (MOMUMO CTAaBOK AEHEXHOIO PbIHKA).

Mpu oTCcyTCTBMM HabNAaeMbIX AaHHbLIX O MPOTrHO3HLIX 3HAYEHNSX NEPEMEHHbIX NapaMeTpoB (Hanpumep, poct BBIT)
NCMONb3YyeTCs 3KCMEPTHbIN MPOrHO3 0 OyaAyLLMX 3HAYEHUSIX NEPEMEHHOrO NapamMeTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3Ha-
YEHUAX MepPeEMEHHbIX NapaMeTPOB MCMOSb3YTCA NPOrHO3bl COLMAanbHO-3KOHOMMYECKOTo pa3BnTis MUHMCTEPCTBA 3KOHOMMU-
Yyeckoro pa3suTtus Poccunckon ®epepaumm9.

23. Onpepgenexne cTaBkun AUCKOHTUPOBaHUSA
CTaBka OUCKOHTUPOBaHUs ByayLumMX AeHEXHbIX NOTOKOB onpeaensieTcs Ans ONroBon LUeHHON Bymarn Ha Kaxgyto
AaTy pacyeTa cnpaseinMBoi CTOMMOCTH.
CraBka AMCKOHTMpOBaHUS npuHumaeTtca paBHon Ctaske KB[ B Touke, COOTBETCTBYIOLIEN CpeAHEB3BELUEHHOMY
CPOKY [0 noraweHus / opepTbl LeHHoW Bymaru, yBennmyeHHON Ha COOTBETCTBYIOLLEe 3HaYeHne KpegmTHOro cnpeaa:
o  3KCMepTHOe 3HayeHue KpeaWUTHOro Crnpeaa;
o  MeAnaHHOe 3HaveHue U3 AnanasoHa KpeauTHbIX CNPeaoBs, onpeaeneHHoe Ans PeNTUHIOBON rPy bl JOMro-
BOW LieHHOM Bymaru B COOTBETCTBUM C M.3. HacTosLwen MeToankm — ecnv He 3a4aHo 3KCMEPTHOE 3HaAYEeHne
KpeauTHOro crnpeda (3a MCKNYeHeM JOMroBbIX MHCTPYMEHTOB, OTHECEeHHbIX K |V pewTuHroson rpynne,
MeAnaHHOe 3HaYeHne KpeQUTHOro cnpeaa Ans KoTopbIX onpeaenseTcs B 0c060M Nopsiake);
o  ANS rocygapCTBEHHbIX LEeHHbIX Bymar (Tonbko Ansa degepanbHbiX LeHHbIX Bymar) megmaHHoe 3HayeHune
KpeauTHOro cnpefa npuHumaeTcs paBHbiM 0.

MpumeyaHue:

Ecnn 3HaveHne kpeguTHOro crnpefa ycTaHaBnuBaeTCs UCXOAS M3 HabnogaembiX AaHHbIX (B TOM YMCIe Ha OCHOBE
KpeaMTHOro cnpefa no aHanornyHbIM BbiNyckaM AaHHOMO 3MUTEHTa, MEAMAHHOro 3HayeHus cnpefa pPernTUHrOBOW
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a ocobble yCnoBus Ha OCHOBe HabnogaeMblx AaHHbIX), pacyeTHas
LeHa ueHHow Bymaru moxeT GbITb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX criyyasx pacyeTHas LeHa LeHHON
6ymaru knaccuduumpyeTcsi B ypoBeHb 3.

3. PEMAMEHT PACHETA KPEOUTHOIO CMNPEJA AJ1A AONTOBbIX MHCTPYMEHTOB

B cooTBETCTBUM C HACTOSALLUM pernameHTOM KpeaUTHLIN Cnpes paccyuTbiBaeTcs ANs:

. [ONroBon LieHHon Bymarn, HOMMHUPOBaHHOW B pybnsix (3a MCKNOYEHMEM rOCYAapCTBEHHbIX LIEeHHbIX Oymar P®).

[ns uenen pacuyeTta KpegMTHOTO crpeja OCYLLECTBNSAETCS crneaylollas nocnegoBaTenbHOCTb AEWCTBUIN B OTHOLLE-

HUWM JONrOBOW LieHHON Bymaru:

Ll B 3aBMCMMOCTU OT Hanuuunsi Unm OTCyTCTBUS KPEOUTHOIO PENTUHIa Yy Bbiycka10 (a B ero OTCyTCTBMM Y SMUTEHTA
UNN NopyYnTeENs MW 3aeMmLumKa Mo BbiNycKy (MpyMeHuTensHo k SPV)) gonroson LeHHon Bymaru, onpegens-
eTcsl NPUHaANEeXHOCTb LEeHHOW BymMarn K OfHOM M3 YeTbipeX PEWTUHIOBbLIX rPynM, NpeayCMOTPEHHbIX HacTosI-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ncnonb3yeTcs KpeaAUTHbIN pedTUHN MO LWKane pelTUHIoBOro areHTCTBa, COOTBETCTBYOLLEN BantoTe OCHOBHOIo 40ra



" MWHMManbHOe, MakcUMarnbHOE N MeAMaHHOe 3HaYeHNs KPeQUTHbIX CrpeaoB A4S 40NTroBON LeHHon Bymaru npu-
HUMaITCS PaBHbIMW COOTBETCTBYIOLMM 3HAYEHUAM KPEAMTHBLIX CMPEeAoB, PacCYMTaHHLIM ANS PEenTUHIOBON
rpynnbl, K KOTOPOW OTHeCeHa LieHHas Bymara (3a UCKMoYeHneM LieHHbIX Bymar, OTHeCeHHbIX K [V peiTuHrosown
rpynne, 4ns KOTOPbIX KPEAWTHBIN cnpea onpedenseTcs B 0cO60M nopsake, NpeayCcMOTPEHHOM HacTosAwmnm Pe-
rmameHToMm).

[ns cyGopAMHNPOBaHHbLIX AOMTOBLIX MHCTPYMEHTOB (06NMraumin KpeaMTHbIX OpraHn3aumnin B Criyyae oTCyTCTBUSA pew-
TUHra BbINycka uUnu 4eno3vToB) yCTaHaBNMBaeTCs AOMNOMNHUTENbHaA npeMus 3a cybopanHNPOBaHHOCTb, Ha KOTOPYIO yBenu-
YMBaIOTCH pacyeTHble BENNYMHBI MUHUMAarbHOIO, MakCMMarbHOMO M MEAWaHHOIO 3HAYEeHWUN KPeAUTHBIX CNPedoB B CryyasXx,
npeaycMOTPEeHHbIX NyHkTamu 3.4-3.5. Mpemusa 3a cybopANHMPOBAHHOCTL ONPEAENseTcsi C y4eTOM OOCTYNHOW PbIHOYHOW MH-
dopmaumm o cnpeax 3a cybopaAMHNPOBAHHOCTb COMOCTaBUMBbIX BbIMyCKOB UM SMUTEHTOB.

3.1. PewituHroBsble rpynnbl
[ns uenew onpefgeneHysa KPeOUTHOTO cnpefa BBOAATCSA CNeayoLne pedTUHIOBbIE rpynmb:
PelitnHroBas rpynna | — HauebIcLUMIA/MaKCManbHBINR YPOBEHb KPeaMTOCnocoOHOCTU, (hMHAHCOBOW HaAeXHOCTU No
CpaBHEHWIO C APYTMMU AMUTEHTaMW, BbIMyCKaMM LEHHbIX Bymar nnm prHaHcoBbiMy oba3atensctBamu. B ykasaHHyto
PENTMHIOBYHO IpynMy BKIHOYAOTCA AONToBble UHCTPYMeHTbI ¢ penTuHrom AAA (RU) (no HaumoHanbHown wkane AKPA
(AO)).
[onroBble MHCTPYMEHTDI, BbiNyLLieHHble MUHUCTEPCTBOM (huHAHCOB Poccuiickon ®enepaunmn, OTHOCATCS K PERTUH-
rosou rpynne |.
PewnTtuHroeas rpynna Il — BbICOKMIN ypOBEHb KPeamMTocnocobHOCTM, NpM 3TOM NPUCYTCTBYET HEKOTOpas YyBCTBUTESb-
HOCTb K BO34EWCTBUIO HEOMaronpuATHbIX NEPEMEH B KOMMEPYECKUX, (PUHAHCOBbLIX U 3KOHOMUYECKMX yCroBusix. B
yKa3aHHyH PeATUHIOBYHO rpynny BKMOYAKTCS AONTOBbIE MHCTPYMEHTHI ¢ penTuHrom ot A-(RU) go AA+(RU) (no Haum-
oHanbHou wkane AKPA (AO)).
PeritnHrosas rpynna lll — cpeaHWin ypoBeHb KpeanTocnocoGHOCTH, PMHAHCOBON HAOEXHOCTU (OT YMEPEHHO HU3KOro
00 cpefHero), Npu 3aToM MpUCYTCTBYET BbICOKast YyBCTBMTENbHOCTb K BO3AENCTBUIO HEONAronpuATHbIX NEPEMEH B
KOMMePYeCKMX, (PUHAHCOBbIX Y SKOHOMUYECKMX YCNOBUAX. B ykazaHHY0 penTUHIOBYHO rpynny BKITOYaOTCA 4OMNTOBbIE
WHCTPYMEHTLI ¢ pentuHrom ot BB+(RU) go BBB+(RU) (no HaunoHanbHou wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykazaHHY0 peATUHIOBYIO rpynmny BKMOYAKOTCH JOSTOBblE UHCTPYMEHTbI:
] 0e3 peniTuHra, NPUCBOEHHOrO PENTUHIOBBLIMW areHTCTBaMU, ykasaHHbiMM B Tabnuue 1, unu
. ¢ pentuHrom Hwke BB (RU)+ (no HaumonanbHow wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHIOBBIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeliTnHroBble rpynnbl MOryT 6bITb NEPECMOTPEHbLI NMPU BbIMOMHEHUW OAHOMO U3 CreayHLLMX YCIOBUIA:
e  BHECEHWe M3MEHEHWI B METOAMKY pacyeTa 1 cocTaB UHAEKCOB MOCKOBCKOWM B1pxu;
e  Mpouune M3MEHeHUs Ha pblHKe, MPU3HaHHbIE CYLLECTBEHHbIMM NS Lenen onpeaeneHus penTMHroBbIX rpynm.
lMpoBepka ycrnosui Ans nepecmoTpa perTUHIOBbLIX FPynM NPOBOAUTCS eXeKBapTarnbHO.

3.2. MMopsigok onpeneneHyst NPUHaANEeXHOCTW JONTOBOro UHCTPYMEHTa K PeiTUHIOBOM rpynne
OnpepeneHve NpUHaANeXHOCTH AONTOBOMO MHCTPYMEHTA K PEWTUHIOBOW rpyrne BbIMOMHSIETCS HA OCHOBaHWUK AaH-

HbIX BeAyLUUX PENTUHIOBbLIX areHTCTB B COOTBETCTBUU C Tabnvuen 1.

Tabnuua 1. ConoctaBneHue wkan PENTUHIOBLIX areHTCTB

HauunoHanbHas wkana ans Poccunckon ®epepaunn .
PelTuHrosas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"

AAA (RU) ruAAA AAA.ru AAA|ru| PevituHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .

PelTuHrosass rpynna
AA-(RU), A+(RU), ruAA-, 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+|rul, PewvtuHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul|, 11




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

PenTtuHrosas rpynna

Bonee HWU3KWUIN PEeNTUHT / PENTUHT OTCYTCTBYET v

Mpy Hanmuuun y Jonrosow LeHHOoN Bymaru, ee aMUTEHTa MNW NOPYYUTENA UMW 3aeMLimKa Mo BbINycKy (MPYMEHK-
TenbHO K SPV) HeCKONbKMX PENTUHIOB, BbIGNMpaeTcst HaMBONbLUMI N3 MMEIOLLUXCS aKTyanbHbIX KPeANTHBLIX PEUTUHIOB, C yye-
TOM cregytoLLero:

. MPU HanNUunM perTUHra BbiMycka UCNOMNb3yeTcs HanbonblUnii U3 akTyanbHbIX KPeAUTHbIX PEWTUHIOB BbiNyCKa,
NMPUCBOEHHBIX Pa3NNYHbIMU PEVTUHIOBBIMU areHTCTBaMu;

= B OTCYTCTBUM PENTMHIa BbiMycKa, MPUCBOEHHOTO XOTH 6bl OAHMM PENTUHIOBBIM areHTCTBOM, MPU HanM4umn pen-
TWHra aMUTEHTa LeHHON Bymaru ncnonb3yeTcs HaMbomNbLUMIA U3 aKTyarnbHbIX KPEAUTHBIX PENTUHIOB SMUTEHTa,
NMPUCBOEHHBIX Pa3NNYHbIMU PEVTUHIOBBIMU areHTCTBaMu;

] B OTCYTCTBMW PENTUHra BbiMyCKa Y 3MUTEHTa, MPUCBOEHHOIO XOTS Obl OAHMM PENTUHIOBLIM areHTCTBOM, Npu
HanM4YMM penTUHra NOPy4MTENS UNK 3aeMLLMKa No BbIMycKy (MpuMeHUTenbHO k SPV) ueHHow 6ymaru ucnonbay-
eTca HanbomnbLUMIN U3 aKTyarbHbIX KPEAUTHBLIX PEATUHIOB MOPYUYUTENS UM 3aeMLLMKa MO BbIMYCKY (MPUMEHU-
TenbHO K SPV), NPUCBOEHHbIX Pa3nnyHbIMU PENTUHIOBLIMW areHTCTBaMMU.

3.3. OcobeHHoCTM onpegeneHuns KpeauTHelx cnpegos ans |, 11, [l peiATuHroBbIX rpynn

KpeaoutHbin cnpen ana penTtuHrosblx rpynn |, I, [l paccumTtbiBaeTcs Ha kaxayto gaty onpeneneHus cnpaseannmeomn
CTOMMOCTU AOMTOBOrO MHCTPYMEHTA.

Mpw BbluncneHnn kpeamTHoro cnpega |, I, 1l pedTrHroBbIX rpynn MCnonb3yeTcs MeguaHHoe 3HaYyeHne KpeauTHOro
cnpepfa 3a nocnegHve 20 ToprosbiX AHeW (<= AaTbl ONpeaeneHns cnpasegnBon CTOMMOCTH).

[na pacyeta meguaHHoro 3HayveHns kpeguTtHoro cnpega |, I, [l penTuHroBbIX rpynn NCNonb3yTCs 3HaYeHWs JOXO0A4-
HOCTK crneaylowmx obnmraumoHHbIX MHAekcoB MOCKOBCKOM GMpPXKK, packpbiBaeMblX NO UTOraM KaXgoro TOProBoro AHSA Ha
cavite MockoBckoi BUpxu:

a. MHpekc kopnopaTtueHbix obnuraumn (> 1 roga, pevtuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHve nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXvB 3HaYeHWN: https://www.moex.com/ru/index’/RUCBTRAAANS/archive/
b. NHaekc koprnopaTueHbix obnuraumin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnwucaHve nHaekca: https://lwww.moex.com/ru/index’RUCBTRA2A
ApXxvB 3Ha4YeHun: https://www.moex.com/ru/index’/RUCBTRA2A/archive/
c. WHpekc kopnopaTtueHbix obnuraumi (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHve nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApXUB 3HAYEHWUI: https://lwww.moex.com/ru/index’ RUCBTR2B3B/archive/
PacyeTt megumaHHoro kpeguTtHoro cnpega ans |, Il, 11l peTuHroBbIX rpynn ocyLWecTBNAETCA B crneaytowemM nopsiake:

PewtuHrosas rpynna |
PaccuuTbiBaeTcs kpeautHbin cnpeq SPIT 3a kaxabii u3 20 nocnegHux Toproebix AHeN (16):
Ser1 = (YruceTraaANs — KBJIRucBTRAAANS) X 100, (16)
lpe:
Ser - 3Ha4YeHus cnpea, paccymMTaHHble B 6a3MCHbBIX NyHKTaX;
YRUCBTRAAANS - poxogHocTb niaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;


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/IRUCBTRAAANS - 3HaveHne CraBkn KB[l B TOYke, COOTBETCTBYWOLLlEN pAopauum uHAEeKca
RUCBTRAAANS packpbiToi MOCKOBCKOW BUpKen.
PaccunTbiBaeTcst MeamaHHoOe 3Ha4eHne KpeamTHOro cnpeda Spry 3a nocnegxune 20 TOprosbixX AHEN (MeamaHa u3 no-
ny4eHHoro psga SPrl).
MNpu pacyeTe MeaMaHHOrO 3HA4YEHWsI KPEAUTHOTO cnpeaa Syt NPOMEXYTOUHbIE OKpYrneHus 3HaveHnin SPI He npo-
n3BoasATcs. MNonyyeHHoe MeMaHHOe 3Ha4YeHWe KpeAUTHOro cripeda Spi; OKpYrnsieTcs no npasunaM MaTeMaTUyeckoro oKpyr-
NeHus 00 Lernoro 3HayeHust 6asncHbIX MyHKTOB.

PentuHrosas rpynna Il
PaccuunTbiBaeTcst kpeantHbein cnpeq SPITI 3a kaxabii u3 20 nocnenHux Toprosbix AHeN (17):

Sprit = (YruceTrA2a — KBJlRUCBTRA24) X 100, a7
Ipe:
Sprit - 3Ha4YeHwus cnpepa, paccymTaHHble B 6a3MCHbBIX NyHKTaX;
YRUCBTRAZA - poxoaHocTb nHaekca RUCBTRA2A, packpbitas MockoBckor Gupken;
KB/JlRucBTRAZA - 3HaveHne CraBkn KB[l B TOYke, COOTBETCTBYWOLlEN Aopauun uHAekca

RUCBTRAZ2A packpbiTori MoCKoBCKOWM BUpen.
PaccunTbiBaeTcst MeanaHHoOe 3HaveHne KpeauTHOro cnpeaa Spiy; 3a nocnepHvie 20 Toproebix AHeN (MeanaHa us no-
nyyexHoro psaga SPril).
MNpu pacyeTe 3Ha4YeHNS MeAMAHHOIO KPEAUTHOTO cnpeaa Spty; MPOMEXYTOUHbIE OKpyrneHus 3HaqeHuin SPTI He npo-
n3BoasATcs. MNonyyeHHoe MeavaHHOe 3HaYeHWe KpeamTHOro cripeda Sht; OKpyrnsieTcst no npasvnaM MaTeMaTUyecKoro oKpyr-
neHns 0o uenoro 3HavyeHusi 6asncHbIX MyHKTOB.

PentuHrosas rpynna i
PaccunTbiBaeTcst kpeanTtHbin cnpeq SPILL 3a kaxabin n3 20 nocnegHunx Toproebix gHewn (18):

Sprin = (YruceTrzB3s — KBAruceTR2B38) X 100, (18)
lne:
Serin - 3Ha4YeHus cnpeaa, paccymTaHHble B 6a3MUCHbBIX NyHKTaX;
YRuCBTR2B3B - poxoaHocTb nHaekca RUCBTR2B3B, packpbitas Mockosckon bupxen;
KBJRucBTR2B3B - 3HaveHne CraBkm KB[l B TOYke, COOTBETCTBYHLLEN Aopauuym uHOEKca

RUCBTR2B3B packpbiToin MockoBckow Gupxen.

PaccunTbiBaeTcsi MefmaHHoe 3HadeHue KpeduTHOro cnpepda Spiy 3a nocrnefHve 20 ToproBbix AHel (MeanaHa u3
nonyyeHHoro paga SPrll).

Mpu pacyeTe 3HaYEHUA MEANAHHOTO KPeAMTHOro cnpeaa Spty;; MPOMEXyTOUHble OKpyrneHus 3HaveHuin SPII He npo-
nsBoasTcs. MonyyeHHoe megmaHHoe 3HaYeHne KpeauTHOro cnpeaa Spty;; OKpYrnseTcs no npasmnaMm MaTeMaTu4eckoro okpyr-
NeHusl 00 Lenoro 3HayeHust 6asncHbIX MyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeanTHbIX cnpenos Ans |V perdTnHrosow rpynnel

C yyeTOM Hanuuusa B faHHOW rpynne AOMNroBblX MHCTPYMEHTOB HU3KOrO KPEAMTHOro KayecTBa, B T.4. NpeanedonTHbIX,
a TaKKe AOMTOBbIX MHCTPYMEHTOB YAOBNETBOPUTENBHOIO KPeAUTHOTO KayecTsa, HO 6e3 peiTuHra, MeanaHHbI KPeaUTHBIN
cnpeq Spty PaccuMTbIBAETCA Ha MHAMBWOYanbHOM OCHOBE AN KaX/aoro AoMroBoro MHCTpYMeHTa.

3HayeHne MeMaHHOro KpeauTHOro cnpeaa Anst AONTOBOr0 UHCTPYMEHTa, BKIYeHHoro B IV pelTuHroBsyto rpynny,
paccunTbiBAETCA Ha Kaxaylo AaTy onpeaefieHvs cnpaBedfIMBON CTOMMOCTW [OMroBOro MHCTPYMEHTa B criepytoweM no-
psgkel11:

1 Ecnn Ha paTy onpeaeneHuns cnpaBeAnvBoi CTOMMOCTM LOSITOBON LieHHOM 6yMaru, BKoYeHHol B IV peli-
TUHIOBYIO rpymnny, 3Ha4YeHne MeauaHHOro KpeauTHOro cnpeaa Assl Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa
Takow AONroBoK LeHHOM bymarn onpeaeneHHass METOA0OM NPUBEAEHHOM CTOMMOCTU ByAyLUMX A€HEXHbIX NOTO-
KOB MPU3HAETCA paBHOWN HYIIO.



He pexe YeM Ha nocnegHun AeHb KaXAoro kKeaptana Aans JonroBoro MHCTpYMeHTa onpeaenseTca 3HavyeHe KpeauT-

HOro cnpega ¢ NPYUMEeHEHNeM OQHOIO U3 NMEPEYNCIIEHHbIX HUDKE CMOCOOO0B (fanee — akcnepTHOE 3HaYeHne KpeamTHOro

cnpena). OgHOBpPEeMEHHO AN AOMTOBOr0 MHCTPYMEHTa onpeaenseTca BermimHa OTKITOHEHNS SKCNepTHOro 3Ha4YeHns

KpeauTHOro cnpeaa oT 3HayYeHUs MeuaHHOro KpeauTHOro cnpeaa, paccuutanHoro Ang Il penTuHroson rpynnel Ha

aTy xe Aaty (ASgr(j—iv));

MeWaHHbIA KpeaWTHbIN cnpea Shty,, 715 AONroBOro MHCTPYMEHTa MpU3HaeTcs paBHbIM (B Nopsiake yobiBaHUs npuo-

puTteTa):

. 3KCMEePTHOMY 3HaYEHUIO KPeaUTHOrO cnpeaa, €Cnn OHO paccyMTaHo Ha AaTy onpegeneHust cnpaBefnvBomn CTo-
UMOCTW JONrOBOr0 MHCTPYMEHTA;

= 3HayYeHWI0 MearaHHOro KpeaAUTHOro crnpeja, paccuntaHHomy aAns |l penTuHroBow rpynnbl Ha AaTty onpeaeneHuns
cnpaBeanunBon CTOMMOCTY JONTOBOr0 MHCTPYMEHTA U yBEMUYEHHOMY Ha BENUYUHY ASF’,?(”I_IV), paccunTaHHyo
Ha Hamboree No3aH0K AaTy onpeaeneHnst 3KCNepPTHOro 3HaYeHUs! KpeAUTHOrO cnpeaa Ans 4aHHOTo A0NroBOro
WHCTPYMEHTA.

B uensx HacTodAwero nyHKTa B pacyeTe 3Ha4YeHUd MeguaHHOro KkpeautHoro cnpeda ans lll pentuHroBon rpynnel He

y4nTbiBaeTCA npemMuna 3a Cysop,EI,MHVIpOBaHHOCTb B Cly4ae, ecim ponrosou WHCTPYMEHT ABNAeTCA Cy60p/J.VIHI/1pOBaHHbIM.

Mpwn pacyeTe 3KCNEepTHOro 3HaYeHUst KPEAUTHOrO cnpefa MakCuMasibHO UCMOMNb3YHTCS Habnogaemble PbIHOYHbIE AaH-

Hble. Huxe npuBedeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3HaYeHust KpeamuTHOro cnpeaa B nopsiake Y6bIBaHVIF| npu-
opuTeTa No NCNONIb30BaAHUIO PbIHOYHbIX AaHHbIX:

loe:

lpe:

. Ecnn y smuteHTa nmetotca B obpalleHmmn gpyrue BbifyCckn AOMrOBbIX LEHHbIX OyMar, no KOTopbIM CyLLecTByeT
aKTUBHBIN PbIHOK U MMEKTCHA AOCTYMNHbIE LiEHbI YPOBHS 1 nepapxum cnpaBeanvnBoi CTOMMOCTU, TO MeAMaHHoe 3Have-
HWe KpeaUTHOro cnpeaa paccuntbiBaeTcs no gopmyrne (19) kak cpeaHee 3HaYeHne OTKNOHEHWU 3 HEKTUBHON A0XOA-
HOCTM K noraweHuio (odepte) Takmx BbinyckoB oT CtaBku KB[ Onsi cpeqHEB3BELLEHHOro CpokKa A0 MoralleHus
(odhepTbl) COOTBETCTBYHOLLETO BbIMyCKA.

Spty = OKPYTN(CP3HAY (YTM; — KB/, ),4) x 100, (19)
Shty - MeAMaHHOE 3HaYeHue KPeauTHOro cripeaa, paccunTaHHble B 6a3nCHbIX MyHK-
Tax,
YTM; - 9pheKkTUBHAA OOXOOHOCTb K norailleHuto (ocpepTte) No cpegHeB3BELUEHHON

LieHe i-ro BbiMycka A0nroBou LieHHoW Bymaru, packpbitas MockoBckoln bupxen;

KbJ, - 3HaveHue Ctaskn KB/ B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 norawueHus (odepTbl) i-ro BbiMycka [ONTOBOW LeHHow Bymaru;
i - MaeHTUdMKaTop BbiNycKka AOMrOBON LEHHOW Bymarn aMuMTeHTa, OTIMYHOro OT
OLieHVBaemoro.
. Ecnu Bbinycky AONroBoOW LEHHOW Bymarn unu aMUTEHTY /MOpYyYMTENio UMK 3aeMLUMKY MO BbINYCKY (MPUMEHU-

TenbHO K SPV) 3TOro Bbifycka NPUCBOEH PENTUHI HALMOHAMNbHBIM PENTUHIOBLIM areHTCTBOM, yKasaHHbIM B Tab-
nvue 1, To MeanaHHoe 3HaYeHne KpeauTHOro cnpeaa paccynTbiBaeTcs no dopmyre (20) kak cpegHee 3HaYeHne
OTKNOHEHU 3P HEKTUBHON [OXOOAHOCTU K NOraleHunto (odpepTe) BbiMyCKOB AONTOBLIX LEHHbIX ByMar ¢ TakuMm xe
nnn GIN3KUM KPeAUTHBIM PEATUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCs akTUBHBIM U MMEIDTCA Habnogaemble
PbIHOYHbIE LieHbl ypoBHSA 1, oT Ctaekn KB[] Ana cpeaHeB3BeLLEHHOro cpoka A0 noraweHus (odepTbl) CooTBeT-
CTBYIOLLErO BbIMyCKa.

Brnnsknm KpeanTHBIM PENTUHIOM NPU3HAETCS KPEANTHBIA PENTUHT, KOTOPbIN OTKIIOHAETCS OT KPEAUTHOro pen-
TUHra aMUTEHTa/BbiNycka/nopyuntens/ no BeiNycKy Ha +/- O4HY KPEAUTHYIO CTYMEHb.

Shy = OKPYTJT (CP3HAY (YTM; — KB/, ), 4) X 100, (20)

Shtv - MeMaHHoe 3Ha4YeHue KPeaMTHOro crpena, PacCyuTaHHble B GasuCHbIX MyHK-
Tax;



YTM; - atpdhekTnBHAA [OXOAHOCTb K MoralleHuio (odepTte) No cpenHeB3BELLUEHHON
LieHe j-ro Bbinycka AonroBou LeHHow Bymaru, packpbitas MockoBckon bupxen;
KB,EI,]. - 3HaveHue CtaBku KB/ B TouKke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
00 noraweHusi / ocpepTsl j-ro BbiMycka AONrOBOW LieHHOW Bymaruy;
j - ngeHTudmKaTop BbiMycka JOMTOBON LIEHHOW Oymaru, OTIIMYHOro OT OLEHMBae-
MOrO, C TakUM e Unun 6nmsknum KpeauTHbIM PEUTUHIOM.
. Mpu OTCYTCTBUM peNTUHIa BbiNyCka AONTOBOW LEeHHOW Bymaru, aMMTeHTa / nopy4nTenst 3Toro Bbinycka, NpUcBo-

€HHOr0 HaUMOHamNbHbIM PENTUHIOBBLIM areHTCTBOM, YKka3aHHbIM B Tabnuvue 1, meguaHHoe 3HaYeHne KpeauTHOro

cnpena paccynTbIBaeTCs:

O KaK OTKIOHeHUe 3achheKTMBHOM JOXOQHOCTM K NMoratleHuno (odepTe) BbiMycKa AONTOBON LeHHON Bymaru aHa-
JIOTMYHOTO KPeaMUTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA akKTUBHBIM M UMEKOTCS PbIHOYHBIE LIEHDI
ypoBHS 1 nepapxum cnpasegnueon ctoumocTn, ot CtaBkn KB ons cpegHeB3BeLLEHHOro cpoka Ao nora-
LeHuns (odepTbl) COOTBETCTBYIOLLErO BbIMycCKa.

AHanoruyHoe KpeguMTHOe KavyecTBO MOXET onpeaensaTbCd Ha OCHOBaHUWU MPUCBOEHHOTO KPeaAUTHOro pen-
TUHra UCXoAsA N3 BHYTPEHHEN MeTOONKM onpeaeneHus BenNninHbl KpeUTHOro pucka.

o  Kak MeAmaHHoe 3HadeHue KpeauTHOro crnpefa, paccuntaHHoro ans lll pentuHroBon rpynnel, yBenunyeHHoe
Ha BenuunHy AFD.

BenuunHa AFD exerogHo onpefenseTcs Kak pasHuiua Mexay cpegHUM 3HaveHneM vactoTel gedonTtoB12
BblMYCKOB AOMTOBbIX LeHHbIX ByMar pOCCUNCKUX AMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, u cpea-
HUM 3HaYeHMEeM YacToTbl 4eONTOB BbIMYyCKOB AOMNTOBbIX LIEHHbIX BymMar pOCCUACKUX 3MUTEHTOB, OTHECEH-
HbIX K penTuHroson rpynne lll.

CpeaHee 3HayeHne YacToTbl 4edONTOB BbiMYCKOB AOMTOBbIX LIEHHbIX Oymar, OTHECEHHbIX K COOTBETCTBYO-

LLelt peATUHIOBOW rpynne, onpeaenserca no opmyne (21):
N

ISP
AFD = CP3HAY( > =), 1)
— IS

roe:

ISP - KOMMYECTBO POCCUMINCKNX SMUTEHTOB BbIMYCKOB AOMTOBbLIX LIEHHbIX Bymar, OTHECEHHbIX B COOT-
BETCTBUM C Tabnuvuen 1 kK COOTBETCTBYIOLLEN PENTUHIOBON rpynne, OMyCTUBLLMX AedOnT XOTS
6b1 0gHOro 0bsA3aTenbCTBa, NPEAYCMOTPEHHOIO XOTS Obl OAHUM BbINYCKOM AOMNTOBbIX LIEHHbIX By-
Mar B TeYeHue COOTBETCTBYIOLLIEro nepmoaa (roga) HabnoaeHws;

IS - KONNYeCTBO POCCUMINCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LiEHHbIX OyMar, OTHECEHHbIX B COOT-
BETCTBMM C Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;

n - NOPSIAKOBbLIN HOMEpP Nepuoaa (roaa) HabnaeHus, NpuHagnexamn MHoxecTsy N;

N - KONMYECTBO NeproaoB HabnaeHus, ner.

PesynbTtat pacyeta FD okpyrnsieTcs no npasuiiam maTtemMaTU4eCKOro OKpyriieH1s 0O Lenoro 3HayeHus.

3.5. TNopsigok onpegeneHyst Ananas3oHa KPeaMTHbBIX CNPEROoB ANs PeNTUHIOBbLIX Fpynmn

Bbibop Avana3oHa avana3oHOB KpeaWTHbIX crpedoB Ans penTuHroseix rpynn |, I, 11l ocHoBbIBaeTca Ha criegytoLem:
L] MeOnaHHOe 3HayeHue KpeauTHOro cnpeja onpeaenseTca B Nopsiake, NpeaycMOTpPeHHOM Hactoswmm Perna-
MEHTOM;

. HWXHSAS rpaHuua ons |-o perTUHroBow rpynnbl NpyHUMaeTcs pasHoi 0, Tak kak AOXOO4HOCTb obnvrauun |-oi
PEVTUHIOBOW rpynmnbl HE A0IMKHA ObITh HXKE CpeaHeN LOXOAHOCTY rocy4apcTBEHHbIX bymar;

12 OnpeaeneHne 4yacToTbl 4edONTOB NMPOM3BOANTCSH HA OCHOBAHUM NYBAMYHbBIX AOCTYMHbIX AAHHbIX NO gedonTtaM, nybnmkye-
MbIX Ha CaliTe COOTBETCTBYHLLEr0 areHTCTBa.

Oedont B oTHOWeEHUN xoTsa 6bl oaHOro obsA3aTtenbcTBa, NPeAyCMOTPEHHOro XoTs 6bl OAHWUM BbIMYCKOM AOMIOBbIX LEHHbIX
6ymar amuTeHTa, npeanonaraeTt A4edonT SMUTEHTA.



] HWKHAA rpaHuua ans |l-o pernTUHroBoW rpynnbl yCTaHaBMBaETCA paBHOM MeanaHHOMY 3HadeHuto |-on pen-
TUHIOBOW rPyMnbl, TaK KaK AOXOO4HOCTb obnurauuii [1-oi penTUHroBOM rpynmnbl He JOMKHa BbITb HKe cpeaHen
[0X0QHOCTU obnurauuin |-on peATUHroBOW rpynnel;

L] HWXKHAA rpaHvua ana lll-ei peTMHroBowW rpynnbl ycTaHaBNMBaeTCs paBHOW MeAnaHHOMY 3HayeHwuto |l-on pen-
TUHIOBOW rPyMnbl, Tak Kak OXOAHOCTb obnurauuii lll-eii peiTUHroBon rpynnbl He AOMKHa ObiTh HXKE cpeaHen
goxogHocTtu obnurauui |1-on penTMHroBOM rpynnbl;

] BEPXHSA rpaHuLa perdTUHIOBOWM pynnbl yCTaHaBNMBAETCA TakuM 06pa3om, YToObl AnanasoH Mexay HWKHEN
rpaHuLen n MeguaHon Obin paBeH Auana3oHy MeXay MeanaHow U BepXHEN rpaHuue pEATUHIOBOM rpynnbl.

Pacuet ananasoHa KpeauTHbIX CnpefoB (MUHMMANbHOMO 3Ha4YeHUst kpeguTHoro cnpega - Min(a), MakcumanbHOro
3HadeHus kpeauTHoro cnpega - Max (B)) seinonHsetca ansa |, 11, Il penTuHroBon rpynnbl UCX0ASA U3 3HAYEHU MeOUaHHbIX
KpeOuTHbIX CnpeaoB COOTBETCTBYHOLLIEN PEUTUHIOBON rPpynnbl B COOTBETCTBUM ¢ Tabnuuen 2 ¢ y4eToMm npemum 3a cybopam-
HUPOBAHHOCTL (€CINY NPUMEHMMO K aHaANU3NPYEMOMY UHCTPYMEHTY).

WNToroBble AnanasoHbl KpeAUTHLIX CrpefoB NpueeaeHsl B Tabnvue 2.
PacueT avanasoHa kpeguTHbIX cnpenos Ans IV peiTUHroBow rpynmnbl He BbINOMHAETCS.

Tabnuua 2. [lnanasoH KpeanUTHbIX CnpegoB PENTUHIOBLIX rpyn.
[vanasoH KpeguTHbIX cnpeaoB

Min (a) ‘ MenvaHa ’ Max ()
PeritnHrosas rpynna |
0 + npemua ‘ Spt + npemust ’ 2 X Spi; + npemust
PentuHrosas rpynna Il
ST+ npemus ‘ ST, + npemus ’ (2 X ST, — ST + npemunst
PentuHrosas rpynna lll
ST, + npemus ‘ ST + Mpemust ’ (2 X STy — SE) + npemus

MpumeyvaHue:

B Tabnuue 2 3Ha4yeHWe nokasatens «npemusi» NpUHUMAaeTCs PaBHbIM 3HAYEHWUIO NPeMun 3a cyBopAMHUPOBAHHOCTb
Ansi cybopanHUPOBaHHBLIX 0BNUraumMin KPeAUTHbLIX OpraHU3aumMii B criyyae OTCYTCTBUSI PENTUHIa Bbinycka, U paBHbIM O
B OCTarbHbIX Cry4asx.



MPUNOXEHWE 4.

METOOUKA ONPEQENEHUSA CNIPABEQAJIMBON CTOMMOCTU AKTUBOB C YYETOM KPEOUTHbIX PUC-
KOB

O6LLMe nonoXxeHus

OueHKa KpeaMTHOro pycka NCnonb3yeTcs Ansi pacyeTa CnpaBeannBoi CTOMMOCTY akTUBOB. [py 3TOM B 3aBMCUMOCTU
OT CTEMNEeHU BNUSHUSI KPEOAUTHOrO pMUCKa Ha CnpaBeanyvBY CTOMMOCTb akTVBbl KnaccuduLMPYOTCS Ha creayowme ctagun:

* cTaHaapTHble (6e3 npu3HakoB obecLeHeHus );

» obecueHeHHble (6e3 HacTynneHus aedonTa);

*  aKkTuBbI, HaxoasLmecs B aedonTe.

MepeyeHb akTUBOB, Ucnon b3yeMbll7l AnsA yKa3aHHbIX cTagumn 3af0/KeHHOCTU, cnpaBeAnMBas CTOMMOCTb KO-

TOPLIX KOPPEKTUPYeTCS HAa pa3Mep KPeaAUTHOro pucka:

CraHAapTHble aKkTMBbI (6e3 NpM3HaKoB 06eCcLeHeHns1), a UMEHHO:
e [lebutopckasi 3a0/mKeHHOCTb (B CrlyyYae onpeneneHusi cnpaBeasIMBo CTOMMOCTM TakoW 3a40JIKEHHOCTU C UC-

nonb3oBaHMEM MeToAa NpUBEAEHHON CTOMMOCTHU 6y,EI,yUJ,VIX AOEHEeXHbIX I'IOTOKOB);

O6ecueHeHHbIe (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKragax;

e [lonroBble MHCTPYMEHTbI (B Crly4ae OTCYTCTBUSI LieH OCHOBHOMO PblHKA W LiEH, paccyuTaHHbIX Habnwogaembimm
nctoyHmkamm uHdopmaumm (B 1.4. HKO AO HP n uHbIX LeH MHopMauMoHHbIX cucteM13, uCnonb3yembix B HACTOSALLMX
Mpasunax onpegenexnua CHA, no3sonsiowmx onpegennTb CrpaBeanmByto CTOMMOCTb Ha AaTy onpegenexuns CHA);

o [lebutopckas 3a00mMKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcsi Ha OCHOBaHUN OTYETa OLEHLUMKA.

AKTUBbI, Haxogsawmecs B aedonTte, a UMEHHO:

e Bce Buabl akTMBOB, HaxogsWmecs B AedonTe.

[ns uenen HacTosLWwen METOANKK, KOHTPAreHTbl — MHOMBUAYanbHble NpeanpuHMMaTen NpUpPaBHUBAKOTCS K KOHTP-
areHtTam — (*)VISVI‘-IeCKI/IM nuuam.

TepMVIHbI nonpepeneHusl, uCnojib3yemMmbie B HacTosiliemMm ﬂpwnox(euuu

KoHTpareHT — nu1uo, HENOCPEACTBEHHO CBA3aHHOE C aKTMBOM, BXOASLMM B cocTaB umyluectsa MM, n yposeHb
KpeaunTocnocobHocTU/MHaHCOBOW HaAeXHOCTU/PMHAHCOBON YCTOMYMBOCTM TAKOro NnLa HENOCPEACTBEHHO BMMSIET Ha crnpa-
BEAMMBYIO CTOMMOCTb akTuBa. KoHTpareHTamu MN® sBnsoTca aMUTEHTbI LieHHbIX ByMmar, 4ebuTopbl No AOroBopaM ¢ UMyLLe-

ctBoM MND, GaHkn, KpeAMTHbIE N HEKPEOAUTHBIE OpraHM3auun n npodve obs3aHHbIe no aktneam NMA® nuua.

13 LleHbl, onpeaeneHHble MHPOPMaLMOHHO-aHaAUTUYEeCKUM NpoaykTom RuData Price MexayHapoaHow nHGopmaLMoHHoM rpynnbl «MHTepdaKe» u
(nnn) onpeaeneHHble rpynnoit KomnaHuin Cbonds (ecau ykasaHHbIe LEeHbl MPUMEHAIOTCA 4/18 OLEHKM CNPaBea/IvMBOM CTOMMOCTHM LieHHbIX Bymar B cOOT-
BETCTBMM C HacToAwmmm Npasunamu CHA MAD)



erAMTHbIVI PUCK — PUCK BO3HWKHOBEHUA NOTEPb B pedynbTate HEUCNOJTHEHUA KOHTpareHToM obsizaTenbCcTB, a

Takke B pesynbTaTe U3MEHEHMUs1 OLEeHKN KpeanTocnocobHOCTN (KpeQMTHOro pucka) KoHTpareHTa.

Be3puckoBas ctaBka Ha AaTy onpeaeneHusa cnpaBep.nMBoﬁ CTOUMOCTMH:

e B poccuinckmx pyonsax:

[nsa 3a40mKEeHHOCTM CO CPOKOM A0 NoralleHusi, He npeBbiwaoLwmm 1 kaneHgapHbein aeHb — ctaBka RUSFAR 14

CraBka, onpegensiemasa ns G-kpvBow (KpvBow 6eckynoHHOM goxogHoctu MockoBckon 6upxn15), noCTpOeHHOM no
POCCUICKUM roCcyAapCTBEHHbIM OBnurauusimM - Ans 3agoSiKEHHOCTU CO CPOKOM [0 MoralleHusi, npesbiatowmm 1 kanexHgap-
HbIA AEHb.

[ns uenew pacyeta 6e3pnCKOBOI CTaBKM, UCMONb3YHOTCH CrieaytoLmne OKpYrneHus:

3Ha4veHne cpoka CTaBku onpegensieTcs 4o 4 3HaKoB Mocrne 3ansaTon;

WTorosoe 3HauyeHue CTaBku onpeaenseTcsa A0 2 3HAKOB Nocrie 3ansiToun.

B oTcyTCTBME BO3MOXHOCTU onpedeneHus akTyanbHblx 3HadeHun KB MockoBCkoln GUpXu B Ka4ecTBe BPEMEHHOM
anbTepHaTMBbl GE3PUCKOBOM CTaBKU AN OonpeferneHuns cnpaBenfivBo CTOMMOCTU akTUBOB MOXeET ObiTb MCMONb3oBaHa
cTaBKka, paccyuTbiBaemMass MeTogoM MHTepnonsauuu (Hanpumep, MHEHOW) Ha ocHoBe AOCTYNHbIX ctaBok ROISfix Ha pgaTty
onpefeneHnsa cnpaeenimBo CToumMocTu. BeiGop MHOW CTaBku B OTHOLLEHWM akTMBa YNpaensioLlas KoMnaHua opopmnsieT

MOTUBUPOBAHHbIM CyXXOEeHUeM U npeaocTaBndeT ero B CﬂeLI,VIaJ'IVI3VIpOBaHHbIIZ ,qenoamapvu7|.

e B amepukaHckux gonnapax:

[nsa 3ag0mKeHHOCTM CO CPOKOM 40 noralleHusl, He npesblwatowmm 1 kaneHgapHbin geHb — ctaBka SOFR76;

[nsa 3ag0mKeHHOCTU CO CPOKOM [0 MoralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwarowmm 30 kaneHaapHbIX
OHEN — MHTEePNonsAuMs CTaBku Mexay 3HadeHneM ctaBkm SOFR 1 cTaBKkoM N0 amepuKaHCKMM rocy4apCTBEHHbIM LiEeHHbIM By-
maram17 Ha cpok 1 mecsu.

CraBka, nonyvatowascs MeTo4oM NMHENHOW UHTEPMONSLMN CTAaBOK N0 aMePUKaHCKMM roCyapCTBEHHbIM obnura-

LMSAM - AN 3a[0MMKEHHOCTY CO CPOKOM 10 MnoraiieHust, npesbiwatolimm 30 KaneHaapHbIX AHEN.

e B espo:

[ns 3a00MmKeHHOCTN CO CPOKOM A0 NorawleHns, He NpeBbIWaoLWmm 1 kaneHgapHbli AeHb — ctaBka €STR18;
[nsa 3ag0mMKEeHHOCTN CO CPOKOM [0 MOoralleHust CBbille 1 KaneHgapHoro AHs, Ho He npeBbiwarowmm 90 kaneHaapHbIX

AHEeW — MHTepnonsums cTaBku Mexay 3HavyeHneM ctaBkm €STR 1 cTaBkon No obnuraumsim eBpo3oHbl ¢ perTrHrom AAA19 Ha
CpoK 3 mecsLua.
CraBka, nonyvaroLasca MeTo40M NIMHEVHON NHTEPNOoNALMM CTaBoK Mo obnuraumsam eBpo3oHbl C PenTUHIOM AAA -

AN 3aJ0MMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatolmnm 90 kaneHgapHbIX AHEN.

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

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

e B npouux BantoTax — kak 6e3puckoBasi cTaBka (nMbo ee MHTEPNONALMS, HanpuMep, NMHeNHas ) B COOTBETCTBY-
lowien santoTe.

dopmyna 1. Popmyna NUHEeMHON HTEPNONALUN

RKppin, ecnmu Dy, < Dopin
D,—-V_4
RKy_, +35——— X (RKy+1— RKy_)),ecnvi Dypin < Dy < Dppax
+1 7 V-1
RKpmax,ecni Dy, = Dopgy
roe:
Dm - cpok A0 noralueHuns MHCTPYMeHTa m B rogax (onpegensieTcs ¢ TOYHOCTbIO 40 4 3HaKOB NOCre 3ansaTon);
Dmin, Dmax - MUHMMAanbHbIA (MakCMManbHbIA) CPOK, HA KOTOPbLIV onpeAerneH YpoBeHb MPOLEHTHbIX CTaBOK
6eCcKynoHHON AOXOAHOCTU NOAXOASALLMX (PeneBaHTHbIX) roCy4apCTBEHHbIX LeHHbIX Bymar, B rogax (onpegensiercs ¢
TOYHOCTbIO A0 4 3HAKOB Mocne 3ansaToun);
V41, V.1 — Haubonee 6nm3knii K Dm CPOK, Ha KOTOPbIA M3BECTHO 3HAYEHUE KPUBOWM BECKYNOHHOM OXOAHOCTH,
He npesbiwaoLwmin (Npesbiwatowmn) Dm, B rogax (onpeagenseTtcs ¢ TOYHOCTLIO 40 4 3HaKOB Nocne 3anaTon);
RK(T) — ypoBeHb NPOLIEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHuMaTh 3HadveHus V-1, V+1, Dmin,

Dmax. NToroBoe 3HayeHne CTaBku onpeaensaeTca 4o 2 3HaKOB NMOCe 3ansiTo B NpoLeHTax U 4o 4 3HaKoB B AOMAX.

CoR (Cost of Risk, ctoumocTb pucka) — onst oxngaeMbix KpeauTHbIX yObITKOB, onpeaensemas Kak OTHOLLeHne
CYyMMbI CHOPMMPOBAHHOIO pe3epBa Nopg KpeauTHble YObITKM K BanoBon 6anaHcoBOV CTOMMOCTW KPeAUTOB MO AaHHbIM OTYET-

HocTM MC®O BeIGpaHHbIX 6aHKoB. Nopsaok onpeaeneHust CoR ycTaHoBneH B pasaene 6 HacToswero MpunoxeHus.

KpeAUTHbLIN PEUTUHI — MHEHVE HE3aBUCUMOro PENTUHIOBOrO areHTCTBa O CNocOBHOCTM PEVTUHIYEMOro nuua mnc-
NonHATL NPUHATLIE Ha cebst pruHaHcoBLIE 0bsi3aTensCTBa (0 €ro KpeguTocnocobHOCTM, (PUHAHCOBOW HAQEXHOCTH, PUHAHCO-
BOW YCTOWYMBOCTU), BbIPAXKEHHOE C UCMONMb30BaHNEM PENTUHIOBOI KaTeropmm no onpeaeneHHon peiTUHIOBON LKane.

B uensx npuMeHeHnst HacTosILLLEe METOAUKU AN MOHUTOPUHIa Npu3HakoB obecueHeHus n cobbiTui gedonTa, a Tak
Xe Ons onpefeneHus ypoBHS PENTUHIa C Lienbio nocneaytowero onpeaenexus senuumH PD, ncnonb3syetcst uHgopmaums,
nony4veHHas (onybnukoBaHHasi) OT CNeAyoLWMX PEUTUHIOBBIX areHTCTB (MPU X HanNu4nm):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutmnyeckoe KpeantHoe PelituHroBoe AreHTcTBO (AKPA)

e PentuHrosoe areHTcTBO RAEX («3KCnepT PA»)

. OO6LLEecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaumoHanbHoe PeiTuHroBoe AreHTCTBO» (000
«HPAY)
. ObLecTBO C OrpaHN4eHHOW OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTtHble PeituHrny (OO0 «HKP»)

CTyneHb KpeaUTHOro pelTuHra (rpeia) - MMHMMarbHbIA LWar geTanusauum KpeamTHOro pedTuHra B 6yKBEHHO-CUM-

BOIbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unu 6ykeeHHo-4ncnoBbix (Hanpumep, Baa3, Ba1) o6o3HaveHusix.

HedhonT - HacTynneHue (BbisiBNEHNE) coBbITUI, NPpUPaBHUBaEMbIX K AedONTy U yCTAHOBNEHHbIX B pa3aene 3 HacTo-
Awero MpunoxeHnst n OTCYTCTBUE YPErYNMPOBaHUS CUTyauUMM Ha CPOKU, onpeaensiemMble oTAeNbHO ANsi pa3HOro Buaa akTu-
BOB/00SA3aTENbLCTB.

MpenenbHble CPOKM NPU3HAHWA AedonTa Ansa pasfnyHbIX BUOOB 3a00/MKEHHOCTUN yKa3aHbl B 1. 3.1.



OnepauMOHHa;l AGGMTOPCKaH 3a40JTKEeHHOCTb — }J,eGVITOpCKaH 3aA0JIKEeHHOCTb, OTBEeYarLwlaa Kputepuam, ycrta-

HOBMNEHHbIM HacToAw MU MNpasunamn onpegenerduns CHA onsa npyusHaHWs 3aA0MKEHHOCTN OnepauyioHHON.
Paspen 1. CtaHgapTHble akTuBbl (6€3 NpusHakoB obecLieHeHus)

1.1. [nsa onepaunoHHON 3a0/MKEHHOCTY BUAOB, YKa3aHHbIX B HacToswux Mpaeunax onpeaenenus CHA, oUCKOH-
TUPOBaHWe He NPoBOAUTCA, Npy cobnoaeHun TpeboBaHWn ANs NPU3HaHKA 3a40MKEHHOCTU B KA4eCTBE OnepaLyioOHHON.
1.2. OueHka akTBOB 6€3 NpM3HaKoB 06ecLEHEHWS, CpaBeanvBasi CTOMMOCTb KOTOPbIX onpeaenseTcs no Mmetogy

NpVBEAEHHON CTOMMOCTM BYAYLLMX AEHEXKHbBIX MOTOKOB (338 UCKMOYEHEM [EMN03UTOB) PACCYUTLIBAETCS CreayoLumM 06pasoMm:

dopmyna 2:
P

PV =YN_ n
Zn=1 (1+R(T(n)))

755 (1= LGD + PD(Tn)),

a20e

1.1.1. PV - cnpaBegnuBasi CTOMMOCTb aKTUBa;

11.2. N - KONUYeCcTBO AEHEXHbIX NOTOKOB A0 AaThbl NMOralwleHUs akTUBa, HAYMHaAA C AaTbl onpeaerieHus
CUA;

11.3. P, - cymMma n-oro geHexHoro noroka (npoueHTbl U OCHOBHAas CymMMa);

1.1.4. n -nopsAKOBLIN HOMEP AEHEXHOro NOTOKa, HaYMHas ¢ AaTbl onpegeneHus CYA;

1.1.5. R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n). [lnsi NpocpOYEeHHOW YacTH 3a/0/MKEHHOCTH ANA Leneun
onpegenenus R(T(n)) B ®opmyne 2 B kavyecTBe (Tn) npuHumaeTtcs 1 AeHb, ecnu 3KCnepTHbIM (MOTUBUPOBAHHbLIM)
cyxpaeHueM YnpaBnstowen KOMNnaH1MmM He YCTaHOBIEH UHOW CPOK;

1.1.6. T(n) - konnuyecTBO AHEN OT gaTbl onpepeneHnsa CHA go gatbl n-oro AeHexxHoro notoka. B aaty nora-
LUEeHUA AeHEeXHOoro notoka sHavyeHue T(n)=0. [Insa npocpo4YeHHOM YacTn 3af0/KEHHOCTU B CTENEHN 3HameHarens Pop-
mynbl 2 B kadyecTtBe (Tn) npuHumMaeTca 1 AeHb, eCnu 3KCNepPTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHMeM Ynpasnstowen
KOMNaHWW He YCTaHOBIIEH MHOMW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCTb AecbonTa) — BEpOATHOCTb, C KOTOPOWM KOHTPAreHT B TedeHne T(n) gHewn
MOXeT OKa3aTbCH B cOCTOAHUU aedonTa. BepoaTHocTb aedonta PD(T(n)) onpeaensieTcsa ¢ y4eTOM NOMOXEHWUA, yCTaHOBIEH-
HbIX B pasgene 4 HacTosLero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — gons oT CyMMbl, MOABEPKEHHOW KPEOAUTHOMY PUCKY, KOTOpas
MoxeT ObITb NoTepsiHa B crnyyae gedhonta KOHTpareHTa; onpeaensieTcss B COOTBETCTBUM C MOPSAKOM, YCTaHOBIIEHHBIM B pas-
aene 5 HacTtoswero MNMpunoxeHns.

MpomexyTo4Hble 3HaYeHNsa pacyeTa NpUBeAEeHHON CTOMMOCTM AN KXKA0M0 AEHEXHOro NOToKa, CKOPPEKTUPOBAHHbIE
Ha BENWYMHY KPeOUTHOrO prcKa He OKPYrNATCS.

1.3.  [nsa oueHkun cnpaBeanMBon CTOMMOCTU Npas TpeboBaHWi NO akTneBam (gorosopam) PoHaa K PUINYHECKUM nu-
uam o HacTynneHus gedonTa u ¢ y4eToM nonoxeHun B Pasgene 6, ucnonsdyetca dopmyna 2, B KOTOPON Kaxgoe npousse-
aeHne PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegensieTca B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHbLIM B pasgene 6.

[ns oueHKn cTaHgapTHbIX aKTMBOB ncnonb3yetcda 3Ha4eHne CoR ansa ctagun 1.

Paspgen 2. OueHka aktneoB. OGecLeHeHne 6e3 gedonTa.



21. [Mpu BO3HMKHOBEHMM COOLITUSA, BeayLLlero k obecueHeHuno, cnpaBeannBas CTOMMOCTb OOMNTOBbIX UHCTPY-
MEHTOB (B CIy4ae OTCYTCTBUSI LiEH OCHOBHOIO pbiHKa Ha Aaty onpeaeneHus CHA), B TOM Yncrne AeHexXHbIX CPEACTB Ha cHeTax
1 BO BKNagax, cripaBeanvBasi CTOMMOCTb eOUTOPCKON 3a40 IKEHHOCTIN, ONpeaenseTcs B COOTBETCTBUN C METOLOM KOPPEK-

TUPOBKW CnpaBeanMBON CTOMMOCTU Mo popmyne 2.

2.2, CobbITus, Beaywme K obecLueHeHno:

2.2.1. B OTHOLEHU FPUANYECKUX L

2.21.1.  YxyaweHue (prMHaHCOBOro MOMOXEHUs, OTPasMBLUMECA B OOCTYMHOW (PMHAHCOBOW OTYETHOCTW, B TOM
yncne CHUXeHVe CTOMMOCTU YNCTBIX akTuBoB 6onee Yyem Ha 20%);

2.2.1.2. HeratuBHOe OeWCTBME PENTMHIOBLIX areHTCTB — B CIlydae Hanuynsa y KOHTpareHTa pewTuHra penTUHro-
BOrO areHTCTBa, BXOAALLMX MO0 B peecTp KpeanUTHbIX PEWTUHIOBLIX areHTCTB, NMbo peecTp hunmanos 1 NpeacTaBUTENbCTB
WHOCTPaHHbIX PEATUHIOBBIX areHTCTB, NyGnukyeMbix Ha cante baHnka Poccuu:

e CHwxeHue pelTuHra Ha 1 cTyneHb 1 Gonee;

e OT3bIB penTUHra (3a NCKINI0YEHNEM CrlyyYaeB, Korga KOHTPareHTy MPUCBOEHbI PEVTUHIN HECKOMbKNUX PEUTUHIOBbIX
areHTCTB U OT3blB PENTUHra He ABMSEeTCA CNeAcTBMEM YXYALUeHWs KpeAuTocnocobHOCTM KoHTpareHTa). Takoe pelueHue
ohopMnAeTCA MOTUBUPOBAHHBLIM CyXAEHNEM YpaBnsioLLen KOMNaHuu.

YXyALweHue penTuHra, NPUCBOEHHOTO MO MeXAYyHapOAHOW LuKane B MHOCTPaHHOW BanoTe AN 3a40/MKEHHOCTH, He
yunTbIBaETCH B Ka4ecTBe Npu3Haka obecLeHeHVs B Criyyae, ecrnv OHU 06yCroBneHbl YXyALLeHNeM CTPaHOBOW OLIEHKWN KOHTP-
areHTa.

YXyaleHue periTrHra ogHUM PENTUHIOBLIM areHTCTBOM, paHee NponsBefeHHoe APYrMM PENTUHIOBLIM areHTCTBOM U
yuYTeHHOe B KayecTBe cobbITus, BeAyLLero K 06ecLeHeHo, He YYUTbIBAeTCS, €CMN NPUYNHON YXYALUEHNS ABASETCA OGHO U TO
Xe cobbiTne.

2.2.1.3. Peskuii pocT goxogHocTy Noboro 4ONroBoro MHCTpPYMeEHTa aMUTEHTA (3a nocrnegHne 5 ToproBbix AHEN
npu oTCyTCTBMM pocTa foxogHocTn OP3 1 npu OTCYTCTBUM POCTa JOXOAHOCTM aHanorm4Hbix obnuraumin SMMTEHTOB).

YnpasnswoLwas KoMnaHus Ha OCHOBE 3KCMEePTHOro (MOTUBMPOBAHHOIO) CYXXAeHWs1 onpedenseT BNMsHMe pocTta [o-
XOOHOCTM 06nuraumm Ha KpeamMToCnoCOBHOCTb SMUTEHTA, UCXOAS! U3 CPABHEHUSI CO CNPEAOM aHanormyHbIx obnurauum k OP3
Ha AaTy OLEHKM.

2.2.1.4. OT3bIB (QHHYNMPOBaHWE) NTMLEH3NW HA OCYLLIECTBIEHNE OCHOBHOTO BMaa AeATENbHOCTY.

2.2.1.5. VcyesHOBeHMe aKTMBHOIO pbIHKa Ans MHAHCOBOrO akTVBa B pe3ynbTaTte (PMHAHCOBbIX 3aTPyOHEHUA AMU-
TEHTa U OTCYTCTBUE LIEH, pacCYMTaHHbIX HabnogaemMbeiMu UCToYHMKaMn MHdopmauun (B T.4. HKO AO HP[I v vHbIX LeH WH-
OpPMaLMOHHbIX CUCTEM, UCMONb3YeMbIX B HacTosAwwmx Mpasunax onpegenexnns CHA).

2.2.1.6. Hanuuve npusHakoB HecocTosATeNbHOCTH (6aHkpoTcTBa)20.

2.2.1.7. [ns 3agomKeHHOCTM MO (PMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA 06LLEN3BECTHLIM AedonT No obsizatenb-
CTBaM XONANHIoBOW KOMMaHuv nnu edonT no nyénmuyHomy Aonry KoMnaHui rpynnel27, K KOTOPOWN NPUHAANEXNT KOHTPareHT,
B Crly4ae NpoAormkeHns obcnyxmBaHns Aonra camvM KOHTpareHTom nocrne cobbitns gedonTa.

2.2.1.8. [nsa HeobecneyeHHOW 3a40MKEHHOCTN NO (PUHAHCOBBIM MHCTPYMEHTaM — Pe3KUi POCT LOXOLHOCTU MO

I'Iy6J'IVI‘~IHOMy ponry KOMMaHWi rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT (33 UCKINKOYeHneM crny4vaeB, Korga KOHTpareHT

20 B TOM 4mC/Ie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTosTeNbHOCTH (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asB/eHUI 0 6a HKPOTCTBE
1 T.4. aKkT nogaum 3ansneHna o 6aHKPOTCTBE MOXKET He PaCCMaTPMBATLCA Kak NpM3HaK 6aHKPOTCTBA.

21 TMoHATUE rpynnbl CBA3AHHbIX IML/KOMNAaHWM BBOAUTCA MO aHanorum co cr. 64 ®3 Ne86 «O LieHTpasbHom 6aHKe Poccuitckoin degepaumn (baHke Poc-
cun)»



nmeeT NyGrmyHble KOTUPOBKU AOMNTOBbIX 06A3aTENLCTB M 3TN KOTUPOBKWU HE NOKa3bIBalOT NPU3HAKOB 06ecLeHeHWs ). YnpaBns-
toLLLaa KOMMaHUA Ha OCHOBE 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWNS ONpeaenseT BNMsAHME pocTa AOXO4HOCTM Mo ny6nuny-

HOMY JOMry KOMMaHWi rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, Ha KPeAMTOCNOCOBHOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHUN (pU3nyecKux nuy

22.2.1. MosiBneHve y YnpaBnsioLien KoMnaHum MHPOPMaLmn O CHUXKEHUW BO3MOXHOCTU hU3nM4ecKoro nuua o6-
cnyxnBaTb 06A3aTenbCTBa, B TOM Yucre - notepsa paboTsl, CHXKEeHVe 3apaboTHOM NnaThkl UMM MHOTO pacronaraeMoro oxoaa,
notepst TPyA0CnocobHOCTH, yTpaTa unun obecueHeHne COBCTBEHHOCTH, ABMSAIOLENCS OOHUM U3 NCTOYHUKOB Aoxoaa dusunye-
CKOro nvua.

2222, MosiBneHve y YnpasnsioLuen kKomnaHmm nHpopmaumm 06 MCNornHUTENLHOM NPOM3BOACTBE B OTHOLLEHUN
dumanyeckoro nmua B o6beme, BNUAIOLWEM Ha CMOCOBHOCTL hM3nYeckoro nuua obenyxreaTs CBOU 06si3aTenscTBa 22.

2.2.23. MosiBneHve y Ynpasnsiowen komnaHnm nHpopmaumm o Bo30y>aeHWM YronoBHOIO Aena B OTHOLIEHUN

dI)MSM‘-IeCKOFO nuvua unu o6bABNEHUN €ro B PO3bICK.

2.2.3. B oTHOLIEHMMN PU3MYECKUX U FOPUAUYECKUX NUL|

2.2.3.1. HapyLeHne cpoka ncnonHeHns 0683aTenbCTB HAa MEHBLLUNIA CPOK, YEM ONpeaeneHo YnpasnsaoLwen KoM-
naHvemn ona NnpusHaHus gedonTa (BKMOYas nocneaHnii AeHb Cpoka, YCTaHOBMEHHOro Anst aedonTta), Ho 6onblumi, Yem angd
npu3HaHusi 4eOMTOPCKOM 3a40MMKEHHOCTU ONepaLoHHON.

YnpaensioLLas KoMnaHusa MMeET NpaBo He cyMTaTb 06ecLeHeHHON 3a40MKeHHOCTb (KpoMe 00a3aTenbCTB Mo onepa-
LUMSAM Ha pbIHKE Peno n ¢ Npou3BOAHBbIMU UHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OOUH AeHb, B ClyYae Hanmums OOKYMEHTOB
(konun JOKYMEHTOB), CBMOETENbLCTBYIOLINX O CBOEBPEMEHHOM MCMOMHEHUN 06s3aTenscTB. Takoe pelleHne odopMrsieTcs
3KCNEepTHbIM (MOTUBUPOBaHHBLIM) CY>KOEHMEM YNPaBNnstoLWen KOMNaHun ¢ NpUIoXeHneM KOMun noaTBepKaatoLmx AOKYMeH-
TOB.

2.23.2. MpepocTaBneHne KPEAUTOPOM YCTYMKA CBOEMY 3@EMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH UNKU JOroBOp-
HbIX YCMNOBUWI, CBA3AHHBIX C (PMHAHCOBBLIMW 3aTPYAHEHMSIMU 3TOrO 3aEMLLMKA, KOTOPYIO KpeauTop He npenoctaBun 6bl B MHOM
cnyyae (B TOM 4Mcne pecTpyKTypusaums 3a00iPKEHHOCTU C YMEHbLUEHWEM CTaBKW, NPOSIOHraumnern 3agosPKEHHOCTU UK OT-
CPOYKOM BCEX MNU 4acTu nnaTexen). Ynpaensaowasa KOMMNaHust Ha OCHOBaHUM 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CYXXAEHUS
onpenensieT, ABNSTCS N U3MEHEHNS! [OTOBOPHbIX YCNOBUIA B OTHOLLEHWUW 3a[10MMKEHHOCTM KOHTpareHTa npmM3Hakom obecLie-
HEHWsI C Y4eTOM ero (pHaHCOBOIO COCTOSIHUS U MPOYMX CYLLLECTBEHHbLIX O0OCTOATENLCTB.

2.2.3.3. WHble cobbiTusi, BeayLime K 0GecLieHEHMIO, HE YkasaHHble B HacToswmx Mpasunax onpeaenenus CHA,
MOTYT NMPYHUMATBLCS ANA pacyeTa CTOMMOCTU YUCTbIX akTnBoB ®oHAa, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXXAEHWS YnpaBns-
IOLLLEN KOMNaHUW C YKka3aHWeM OaTbl BO3HUKHOBEHUSI COObITUSI 0GECLEHEHUST 1 COAEePXaHUM Takoro cobbiTns ¢ NoaTeepxae-
HMEM UHAOPMaLMK U3 OTKPbITBIX NN COBCTBEHHBIX UCTOYHMKOB YNpaBnsoLLen KOMNaHumM (B YaCTHOCTU, Hanuymne Npu3HakoB

obecueHeHusa/gedonTa No 0OQHOMY U TOMY e KOHTpareHTy B pasHbix NP nog ynpasneHvem Ynpasnsiowen komnaHmn).

2.3. B cny4dae ecnu npun nposegeHnn MOHUTOPUHIa CTaHOBUTCA ,EI,OCTyI'IHOI;I MHopMaLmsa o NpmusHakKax obecLeHe-

HUS, cnpaBednvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTty.

24, OGecLeHeHMe NO pa3NMyYHbIM aKTUBaM, OTHOCHLUMMCS K KOHTPareHTy.

22 Hanpumep, UCNOHUTEIbHOE MPOM3BOACTBO Ha Cymmy 6oiee Yem NoN0BUHA MECAYHOTO A0X0Aa dpuU3NnLa.



2.4.1. B cnyyae BO3HWKHOBEHUS 0OeCLEeHEeHUsi Mo OQHOMY aKTMBY OCTarlbHble akTUBbl, OTHOCSLLMECH K KOHTP-
areHTy, TaKke cunTaloTca obecLeHeHHbIMN23.

2.4.2. Tlopy4uTenbcTBa U rapaHTUM KOHTpareHTa c NnpuM3Hakamm o6ecLeHeHNs He MPUHMMAOTCS B pacyeT.

2.5, MoOHUTOPUHTI NpU3HaKoB obecLeHeHus

2.5.1. MOHUTOPUHI No pMHAHCOBOM OTHYETHOCTM NPOBOAMUTCS He No3aHee, YeM vepes 1 MecsL nocne NosiBNeHus
Takow OTHYETHOCTU, HO He pexe, 4eM 1 pa3 B nonroga ans otyetHocTy no PCBY u 1 pas B rog ans otyetHocTn no MCOO.

2.5.2. MOHMTOPUHT NO pbIHKY LieHHbIX ByMar npoBoaMTCS Ha kaxayto aaty pacyeta CHYA.

2.5.3. MOHMTOPUHT No PM3NYECKMM NLLaM NPOBOANUTCS pa3 B 6 MecsiLiEB.

2.5.4. MOHMWTOPUHT AaHHbIX N0 cyaebHbIM pa3bupaTenbcTBam A58 OPUANYECKUX NUL, NPOBOAMUTCS He pexe 1 pasa
B MecsL. B cnyyae manoi 3HauMmocTu aktnea no otHoweHuto kK CHA (mexee 0.1% ot CHA) 1 no cymme (meHee 100 000 pyb6.)

MOHUTOPUHI NPOBOOUTCA HE peXxe, YeM pas B KBapTan.

2.6. BbIxoa U3 cocTossHUA obecLieHeHus.

3a[0MmKeHHOCTb NepecTaeT cumTaTbes 06eCUEeHEeHHON B CreayoLmX Criyyasx:

2.6.1. B OTHOLLEHMM HOPUANYECKUX NUL,

2.6.1.1. [na obecueHeHUs1 U3-3a NPEBbLILLEHNST NOPOrOBbIX 3HAYEHWUI - B Cly4Yae NpeKpalleHuss NpuBeaLero K
o6ecLEeHeHMI0 HapyLLEHWsT NOPOroBbIX 3HAaYEeHWI (PMHAHCOBLIX NokasaTernen B Te4eHne ABYX KBapTaros.

2.6.1.2. Ons obecueHeHns 13-3a NOHWKEHUSI PENTUHTA - B ClyYae MOBbILLIEHNS PENTUHTa, KOTOPbIA paHee Obin
MOHWXEH, NMMBO COXpaHeHUst peiThHra co cTabunbHbLIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 mecsues.

2.6.1.3. Ons obecLeHeHus n3-3a pe3koro pocTa AOXO4HOCTU MO TOPryembiM AOMroBbIM UHCTPYMEHTaM 3MUTEHTa
— B Clny4ae BO3BpallleHns cnpegoB no obnuraumsam amuTeHTa K G-KpuBOW K NPEXHUM YPOBHAM (NTMBO yPOBHAM KOMNaHWN,
KOTOpble A0 MOMeHTa obecLieHeHus TOproBanucb ¢ 6rm3kmum cnpegom Kk G-kprueon24).

2.6.1.4. Ons obecueHeHUst n3-3a NOTeEPU NULIEH3UN — B CIly4ae BOCCTAaHOBINEHMUS NMLEH3UM NMOO NonyyYeHus nu-
LIEH3MM Ha 3TOT Xe UINN MHblE BUAbI AEATENBHOCTU; BbIXOA N3 COCTOSIHUS 06eCLIEHEHNSI BO3MOXEH TOJTbKO B Cryvae NomnyyeHns
He MeHee 4YeM OBYX KBapTarbHbIX OTYETOB UMM rOAOBOIO OTYETa O AESATENBHOCTM KOHTPareHTa B HOBOM Ka4ecTse, Mpu 3ToM
B AEATENbHOCTU AOJMKHBI OTCYTCTBOBATbL MHbIE MPU3HAKN 0becLeHeHns.

2.6.1.5. Ons obecueHeHuns, BbI3BAHHOIO MCYE3HOBEHWEM aKTUBHOIO pblHKA M3-3a (PUHAHCOBLIX Npobrnem amu-
TEeHTa (B OTCYTCTBME Li€H, pacCUMTaHHbIX HabnogaembiMy nctodHmkamm nHpopmauum (B T.4. HKO AO HP[I 1 MHbIX LEeH WH-
(hOpMaLMOHHBIX CUCTEM, UCTONb3YEMbIX B HacTosiLLmx MpaBunax onpeaenenus CHA) — B cnyvyae BOCCTaHOBMNEHWUSI aKTUBHOMO
pbIHKa U OTCYTCTBUSI MHbIX MPU3HaKOB obecLeHeHus.

2.6.1.6. [ns obecueHeHns n3-3a HanUuus NpM3HakoB DaHKPOTCTBA — B Criyyae OTCYTCTBUS NPU3HAKOB BaHKpOT-
CTBa B TeYeHMe cpoka He MeHee 6 mec.

2.6.1.7. [Inga Bcex criyyaes - B Crly4ae MU3MEHEHUS COCTaBa akUMOHEPOB, KOrAa HOBblE aKLMOHEPbI CYLLLECTBEHHO
YNyYLWaoT OLEHKY BO3MOXHOW NoAAepXk/ 3aemLumka/koHTpareHTa. [laHHoe gencteme AomkHO 6biTb 060CHOBaHO aKcnepT-
HbIM (MOTMBMPOBAaHHbLIM) Cy>XAeHeM YNpaBnsiowen kKomnaHmu.

2.6.2. B oTHOLWEHWN PU3NYECKUX NNLL.

23 Kpome cnyuaes
. Ha/IM4YMA PbIHOYHbIX KOTUPOBOK MO TOprVEMOVI 3a40/1XeHHOoCTn KOHTpaI’eHTa/SMMTeHTa}

. ocnapMBaeMOﬁ 33a40/KEHHOCTM NO NeHAM U LLITpa(baM — A0 MOMEHTa NnoJly4eHUA UCNONHUTEIbHOrO INCTa.

24 Cnipep, Ans NPOCTOTHI MOXKET M3MEPATLCA KaK PasHULIa MEXKY [AOXOAHOCTBI0 OBAMraLMM 1 G-KPMBOW Ha CPOK, PaBHBIN AI0paLMM OBAUTaLMN,



26.21. [na obecueHeHuns n3-3a nHdopmaLmm 06 yxyaLeHun nnaTexxecnocobHOCTH — B Criyqae nonyyYeHus uH-
dopmaLmm 0 BOCCTAHOBIIEHWUMN NNATEXECNOCOBHOCTM N COXPaHEHUN 3TOro cTaTyca B TEYEHNe cpoka He meHee 6 mec.25

2.6.2.2. Onsa obecueHeHns n3-3a nHdopmaumm o6 MCNONMHUTENBHOM NPOM3BOACTBE — B ClNy4vae norawleHus 3a-
AOIMKEHHOCTM MO UCMONHUTENBHOMY NMPOM3BOACTBY.

2.6.3. B oTHOLWEHUN ropuanYeckux n uanyeckmnx nuu.

2.6.3.1. [nsa obecueHeHNs n3-3a HapyLLUEeHWs CPOKOB UCMOMHEHNs 0683aTensCcTB — B CrydYae NofiHOro UCMnornHe-
HWUSI MPOCPOYEHHBbIX 0693aTeNbLCTB M HE MeHee Yem 6 Mec. 0BCcnyXmBaHuNa 3aA0MmKeHHOCT 6e3 NpocpoYek, NMpeBbILLakoLLmMX
CpOK, NO3BONSIOLLMIN OTHOCUTL 3a0MMKEHHOCTb K OnepaunoHHoN. B cniyyae Hanuuus goKyMeHTOB (KOnuiA AOKYMEHTOB) O CBOE-
BPEMEHHOM UCMOMHEHUN 0693aTeNbLCTB U pearbHOM UCMONHEHNN 06A3aTenbCTB B TeYeHne 3 AHew nocre HacTynneHns cpoka
KOHTpareHT/3aeMLMK TakKe MOXeT ObITb BbIBEAEH U3 COCTOSIHMSA 06eCcLEeHeHMs, JaHHOe AeNCTBUE OOMKHO ObiTb 060CHOBAHO
9KCMNEePTHbIM (MOTUBMPOBaHHBLIM) CYXXAeHMeM YnpaBnsoLwen KoMnaHun.

2.6.3.2. [ns obecueHeHVs n3-3a PpeCTPYKTypm3aumm B MONb3y KOHTpareHTa — B Clly4ae MoiHOro noraweHns pe-
CTPYKTYPUPOBaHHOW 3af0IIKEHHOCTN (KpOMe CryyaeB, Koraa OAHOBPEMEHHO C MoralleHWeM BO3HWKaeT HOBasl 3aJ0IhKeH-
HOCTb) 1 06CNyXMBaHWS NPOYEN 3a40MKEHHOCTM Be3 pecTPYKTypu3aunii n NpocpoYdeK, NPeBbILLAOLLMX CPOK, MO3BOMSIOLLMIA
OTHOCWTb 330/MKEHHOCTb K ONepauMoHHON, B TeYeHNe cpoka He MeHee 3 Mec. Nocre MoralleHns pecTpyKTypupoBaHHON 3a-
AOMKEHHOCTW.

2.6.3.3. B cnyyae nony4veHus uHdopMaumMm O npekpalleHum cyaebHOro/yrornoBHOrO MpecrefoBaHUsA KOHTP-
areHTa nyTem onpasgaTternbHOro npurosopa nmbo npekpailieHns gena. lNpu 3ToM B criyd4ae MMPOBOrO COrMaLLeHNs mMexay
KOHTPareHToM 1 UCTLOM YnpasnstoLas KoMnaHua ob6si3aHa NpoBeCTn OLEeHKY PMHAHCOBOrO COCTOSIHUA C YH4ETOM U3BECTHbIX
UnNun npegnonaraemMbix yCroBuii MMPOBOIO COrMaLLeHns.

2.6.34. [ns 06a3aTensCTB KOHTpareHTa, KOTopble cTanu 06ecLeHEHHbIMU U3-3a HAapYLLEHWS YyCIoBUIA 06CnyXu-
BaHWs No Apyrum o6a3aTtenbCTBaM KOHTpareHTa, — B Crlydae noralleHns pecTpykTypyupoBaHHOW MW NMPOCPOYEHHON 3a40nm-
XXEHHOCTMN 1 06CnyXuBaHUA BCeW NpoYer 3a0oimkeHHOCTV 6e3 HapyLLeHWI YCNOoBUIA NN PeCTPYKTypr3aLunin B Te4eHNe BCEro

nepwoga 4o noraweHusi u 6 mec. nocne norawueHus I'Ip06J'I6MHOI7I 3a0JTXEeHHOCTN.

2.7. Pacyet cnpaBegnuBOM CTOMMOCTM aKTMBa C y4eTOM NpU3HaAKoB oGecueHeHUs (A0 AedonTa KOHTp-
areHTa)

2.7.1. CnpaBegnuneas CTOMMOCTb akTMBa Npy BO3HUKHOBEHUM NPU3HAKoB obecLeHeHns onpegenseTcs no me-
To4y MPUBEAEHHON CTOMMOCTU OyAyLIUX OEHEXHBIX MOTOKOB, y4YMTbIBAA KPEOUTHBIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX
notokos (Popmyna 2), 3a UCKIIOYEHNEM CryvaeB, ONMCaHHbIX HKe B 3TOM NyHKTe. BeposaTHocTe gedhonta PD(T(n)) onpeae-
nseTcsa € y4eTOM NOSIOXKEHWI, YCTAHOBIEHHbIX B pasgene 4.

2.7.2. [ns oueHkn cnpaBegnMBoON CTOMMOCTU Npae TpeboBaHMI MO akTMBaM (goroBopam) PoHaa Kk usmye-
CKMM NMuaM A0 HacTynneHusa gedonTa u ¢ y4yeTom nonoxeHuin B Pasgene 6, ncnonbsyetca ®opmyna 2, B KOTOPON Kaxaoe
npounssegeHne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenseTtca B COOTBETCTBMM C NOPSAKOM, YCTAHOBIIEHHOM B pas-
Aene 6. [inA oueHKn KpeaAnTHO-06eCLieHEeHHbIX aKTMBOB UCMonb3yeTcs 3HaveHne CoR ans ctaguu 2.

UHpopmauus 0 8bisierieHHbIX Mpu3Hakax obecuyeHeHUs u 8bixode u3 cocmosiHusi obecyeHeHus npedocmasrisemcsi
Ynpaenstowel komnaHuel 8 Crieyuanu3uposaHHbIl 0erno3umapuli He no3dHee criedyroujeeo paboyezo OHS 3a OHEM 803HUK-
HOBEHUSs npusHaka obecueHeHUs unu ebixoda U3 cocmosiHusi 0becueHeHUs (Mpu ycroeuu, Ymo UHgopmayusi 0 803HUKHO8e-
Huu npu3Haka obecuyeHeHuUs1 unu 8bixoda U3 cocmosiHUs obecUueHeHUs NPsIMO Ulu KOC8eHHO Habrmodaema Ynpasnsroweu

KommnaHuedl).

25 Hanpumep, ysonbHeHne 6e3 nepexoa Ha HOBYO paBOTy ABNAETCA NPU3HAKOM obecueHeHus, npu YCTpOIZCTBe Ha HOBYO paGo‘ry 33a40/M1KEeHHOCT b 3aeMLLMKa nepecTaHeT cYUTaTbeA obecueHeHHon

yepes 6 mec.



Paspgen 3. OueHka akTMBOB, HAaXoAALLMXCSA B COCTOSAHUM AedonTa.
3.
3.1. MNpeaenbHbie CPOKM NpU3HaHUA AedponTa Ans pasfMYyHbIX BUOOB 3aJ0IKEHHOCTH (OpraHMsaumsi Mo-

XeT CaMOCTOATeNIbHO YCTAaHOBUTb MéeHblune CpOKVI).

De6utopckas 3agomkeHHOCTb/06s3aTeNnbCcTBa [eOUTOPOB/KOHTPAreH-

Cpok
TOB/3MUTEHTOB

O6szaTtenbcTBa No 06nuraumsiM pocCUNCKMX/MHOCTPAHHbIX AMUTEHTOB26 7/10 pabouunx gHen
O6s13aTenbCTBa NO BbINaTe Aoxo4a No AoNeBbIM akTMBaM POCCUACKUX/UHO-

Aoxon A P 25/45 pabounx
CTPaHHbIX 3MUTEHTOB27
Ob6s13aTenbCTBa HA MEXOAHKOBCKOM PbIHKE, PbIHKE NMPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEINO

5 pabounx gHen

VHasa 3aa0/mKeHHOCTb (OU3NYECKMX U opuandecknx nuuy nepeg NN 90 kaneHgapHbIX gHen
3.2 B oTHoweHuM ropnanyecknx nuu aedonT n NpMpaBHUBaeMble K HeMY COObITUA YKa3aHbl HUXKe:
3.2.1. HapyLueHne KoHTpareHToM yCnoBuWi NoralleHns Unu BbinnaTbl NPOLEHTHLIX A0OXOA0B MO akTuBY, a Takxe

noboro uHoro obsi3aTenbLCTBa KOHTpareHTa Ha Cpok, bonbLluniA, Yem ykasaHo B n.3.1, B cnyyae ecnv gaHHas uHdopMauums
NpsiMO MNW KOCBEHHO Habnogaema Ynpaenstowen KomnaHuen.

HeuncnonHeHHble 06593aTeNbCTBa KOHTPAreHTOB, B TOM Y1CIe MO Bbinnarte KynoHOB U AUBUAEHO0B B MHOCTPAHHOW BanoTe,
cumnTaloTCs Haxoaswmmucs B AedonTe B Criydae, ecrnv Takoe HEeNCMoNHEHNe BO3HUKIO B pesynbTaTe Aencteuii (besnencrens)
WHOCTPaHHbIX 4EMN03UTapHO-KITMPUHIOBLIX KOMMNaHUNA (B T. 4. MEXAYHAPOAHbIX pac4eTHO-KIMPUHIOBbLIX LEHTPOB «EBpoknup
BaHk», r. Bptoccenb, n «Knupctpyum BaHKUHM», T. JTlokcemBypr), HOCTPaHHbLIX 6AHKOB UMK UHbIX CAHKLIMOHHbIX ENCTBUIA UHO-
CTPaHHbIX rOCyAapCTB 1 (Mnn) perynupyromnx opraHoB. [lecbonT B OTHOLLEHNM CaMOro KOHTpareHTa, B TOM YNCIe NepeKkpecT-
HbI AedonT No ero UHbIM 0bsA3aTenbCTBaM, He BO3HUKaeT. OCOGEHHOCTU OLIEHKN aKTMBOB B 3TOM Criyyae ykasaHbl B 11.3.5.3.

3.2.2. OduumanbHoe onybnnkoBaHne B COOTBETCTBMM C (headepanbHbIMU 3aKOHAMW U UHBIMU HOPMATUBHbLIMU
npaBoBbIMU akTamu Poccuiickon Pegepaumm unm MHOCTPaHHbIX rOCy4apCTB MHAPOPMALIMKN O NPOCPOYKE UCTIONHEHUS SMUTEH-
TOM CBOMX 00513aTENbLCTB;

3.2.3. OdhmumansHoe ony6GnukoBaHWe peLleHnst 0 NPU3HaHUM 6aHKPOTOM.

3.2.4. OdmumanbHoe onybnunkoBaHWe peLLeHnst 0 Hayarne nNpMMeHeHust npouedyp 6aHKpPOTCTBA — CO AHsI onyo6-
nuKoBaHWs coobLLeHMs 40 AaTkl, NpeALlecTByoLLElN AaTe onybnnkoBaHusi coobLieHnsi 06 OkOHYaHUKM NPUMEHEHUs NpoLleayp
OaHkpoTCTBA.

3.2.5. OduumaneHoe onybnukoBaHve nHgopmaumm 0 NUKBUAALMM KOPUANYECKOro Nnua, 3a UCKIIOYEHNEM Cry-
YaeB NOrMOLLEHNSI U NPUCOEOUHEHNS.

3.2.6. MpuceoeHne koHTpareHTy pevitnHra SD (Selected Default) nnu D (Default) co cTOpOHbI penTUHrOBbLIX
areHTCTB.

3.2.7. OGHapyxeHVe HEBO3MOXXHOCTM KOHTpareHTa UCMonHUTL CBOM obs3aTenbCcTBa B CUMy Kakux-nnbo obctos-

TenbcTB 6€3 NPUHATUA cneumanbHbIX Mep (Hanpyumep, peanvsauun 3anora).

26 ﬂaHHbIVI CPOK UCMNOIb3yEeTCA TOMbKO B CrlyyYae Hannina COOGLL[GHMI;I OT 3MUTEHTA, areHTa Ui UHbIX YNONTHOMOYEHHbIX UL, O HAMEPEHUN UCNONMTHUTL obsizarenscTBa B Grivkaniumve AHn,

T.€. 0 TeXHUYEeCKOM XapaKkrtepe NMpoCpPOYKn. B Clly4ae OTCYyTCTBUA TakUX COOGLLLeHI/II;I mbo B crny4yae obbsBneHus o Fle¢)OJ'ITe FledJO]'IT CYMTaeTCAa HaCTyNMMBLLMM CO AHA, cnefyloulero 3a
YCTaHOBJIEHHbIM CPOKOM UCMNOJTHEHNA obs3aTensCTB.

27 [laHHbI CPOK UCMOMb3YETCA TOMBKO NPY HANMUYMM COOBLLIEHUI O BbiNnaTte AVBUAEHAO0B SMUTEHTOM.



3.3. B oTHoweHun cousnyecknx nuy Kk aeconTy NnpMpaBHUBaloOTCS criegylowmue coobITUs:

3.3.1. HapyweHus ycrnouit norawleHus Unu BbinnaTtbl NPOLEHTHbIX 4OXOA0B MO akTUBY, COCTaBMSAOLEMY aKTUBbI
MN®, a Takke noboro MHoro obsiI3aTenbLCTBA KOHTPAreHTa Ha CPoK BonbLUMIA, YeM ykasaHo B N.3.1., B cnyvyae ecnu gaHHasi
MHdOPMaLUS NPSIMO MU KOCBEHHO Habngaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onyOnmMKoBaHNe peLLEHNst O NPU3HAHUK Nuua 6aHKPOTOM.

3.3.3. OdumumanbHoe ony6nunkoBaHWe peLleHnst O Havane NpUMEHeHNs K nuuy npoueayp 6aHKpoTcTBa — CO AHS
ony6nukoBaHms coobLyeHns o AaTel, NpeALlecTByOLLE AaTe onyobnnkoBaHms coobLleHns 06 OKOHYaHUM NPUMEHEHUS NPO-
uenyp 6aHkpoTcTBa.

3.3.4. Tlony4yeHve cBefeHnii 06 ocyxaeHun rManyeckoro nuua no YronoBHbIM NPECTYNNEHMSM (KpOMe cryvaeB
OCYXX[EeHWS Ha YCIOBHbIN CPOK).

3.3.5. Tlony4yeHue cBeaeHuin 06 06bsIBNEHNN U3NYECKOro Nuua nponaswnm 6e3 BecTu.

3.3.6. [lony4yeHune MHGOPMaLMM O HACTYNIIEHUM CMEPTU (OM3NYECKOTO NuLia.

3.4. HedonT no pasnnyHbIM aKkTMBaM, OTHOCALUMMCSA K KOHTpareHTy.

3.4.1. B cnyvyae BO3HWKHOBEHMWsI AedonTa No OQHOMY aKTUBY OCTallbHble aKTUBbl, OTHOCSALLMECS K KOHTPareHTy,
TaKkKe CYATaIOTCA HaxogsaWwmMmMncs B AedonTe, CaM KOHTPareHT cuMTaeTcsl HaxXoAAWMMEs B AedonTe (3a UCKITIYeHNeM CUTY-
auum, ykasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3ar10roM HEABWKUMOCTW, CTPaX0BKON NMBO 3anorom NIMKBMAHbIX LeHHbIX Bymar nopy4u-
TENbCTBA U rapaHTUM HaxoasLerocs B AedonTe KOHTpareHTa He NPYHMMaloTCS B pacyer.

3.4.3. B cnyvae HacTynneHus cobbiTuii, NpypaBHEHHbIX K AedOonNTy, KOHTPareHT cYMTaeTcs HaxoAALWMMesa B CO-
CTOSHMK AedponTa, BCe aKTUBbI, OTHOCHALLMECS K HEMY, CYMTAIOTCA HaXOASALWMMUCS B COCTOSIHUM AedonTa.

3.4.4. Ynpasnswowas KOMNaHUS NPy MOHUTOPUHIE 3a40/MKEHHOCTU YYUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHui. MNpu BO3HMKHOBEHWNM COBbLITMA AedonTa y XONANHIoBoM KOMNaHum nubo y KMYeBbIX 28 KOMNaHWM rpynnel,
K KOTOPOW MPUHAANEXUT KOHTPAreHT, 1 nony4eHun nHpopmaumm o6 aTom YnpasnstoLen KoMnaHuen, KOHTPareHT Takke cumn-
TaeTcs HaxogsAWwMMcsa B COCTOsHWUM AedonTa (3a NCKIYEeHeM CryvaeB, Korga KOHTpareHT umeeT nybnvyHble KOTUPOBKU
aKuui, 4ONroBbIX 0643aTeNbCTB MU NPOU3BOAHBIX MHCTPYMEHTOB M 3T KOTUPOBKM HE NOKa3bIBaOT NPU3HAKOB 0becLeHeH s,
a TakKe crnyyaes, Korga KOHTpareHT npogornkaeT obcnyxusaTtb AOMr NOCne HacTynneHus cobbitns gedonTta y KOMNaHun

rpynrbl, K KOTOPOW OH NPUHAZANEXNT).

3.5. OueHka cnpaBeAnIMBON CTOMMOCTU aKTUBOB, HaXxoAsALWMXcA B gecdonTte
[Insi Bcex KnaccoB aKTUBOB, HaxX04sLLUXCSl B COCTOSIHMM AedonTa, cnpaBeanvBasi CTOMMOCTb akTvBa B Criyvyae OTCYTCTBUS
oTyeTa OUeHLUMKa onpeaensieTcs B cCooTBeTcTBUM ¢ Popmynon 2, npu atom PD(T(n)) npuHumaeTcsa paBHbiMu 1. OueHka cnpa-
BE[IMBON CTOMMOCTU Ha OCHOBaHWMM OTYeTa OLEHLUMKA JOIDKHA YYUTBIBAThL BIIUSIHUE AEUCTBYHOLLUMX OFPaHUYUTENbHBLIX Mep,
BBEZIEHHbIX B OTHOLUEHUW Bnafenbla LeHHbIX Bymar (MHOro nvua, OCyLLecTBMSALWEro npasa no UeHHbIM 6ymaram) nvbo
WHOrO nunua (opraHunsaumu), B KOTOPOM (KOTOPOW) YYMTBIBAKOTCA Npasa BnagenbLa LeHHbIX By mar, CoOCTaBnsAoLWNX UMYLLIECTBO
MA®, n nnn MecTo xpaHeHns LeHHbIX Bymar (Npy oueHKe LeHHbIX ByMar U JoX0[0B Mo HUM).

3.5.1. 3apomkeHHOCTb (U3MYECKMX UL, OLleHUMBaeMasi 4O HacTynreHns cobblTuin AedonTta ¢ MCNoNb3oBaHEM
Cost Of Risk, c gaTtbl (Bkntovas) HacTynneHus gedgonTa nnv NnpupaBHEHHbIX K HEMY CODbITUI OLieHNBaeTCS B 06LLem nopsake,

¢ ucnonb3oBaHuem PD n LGD. MNMpn atom 3HaveHne PD ans Takon 3agormkKeHHOCTU MPUHMMAETCS paBHbIM 1.

28 Cnu1coK KNtoUeBbIX KOMMAHWUIA FPYNMbl, K KOTOPOI NMPUHALNEKUT KOHTPAreHT, COCTaBAAeTca YNPaBasaioLweil KoMnaHuel CamoCTOATENbHO.



3.5.2. B cnyuvae, ecnv KOHTpareHT HaxXo4UTCsl B COCTOSAHUM BaHKpoTCTBa:

3.5.21. CToMMOCTb NpUHMMAaETCA paBHON Hymo No TpeboBaHUsIM Ha NoralleHne OCHOBHOIO Aonra (nonHoe/ya-
CTMYHOE, CPOK KOTOPOro HacTynum) U NPOLEHTOB, 3@ UCKIMIOYEHNEM A0rra, OLLEHMBAEMOro OLEHLLMKOM 1 06ecnevyeHHoro Top-
ryembiMu LEHHbIMU Bymaramu, HegBWMKUMOCTBIO, OMLUMOHHBIM COrfnalleHneM, CTpaxoBKor NnMbo NopyYnTenbCTBOM TPETbUX
nuu. OueHka OUEHLLMKOM Jorra u obecnevyeHuns 4OrmkHa NpoBOAUTLCA C YH4ETOM CPOKOB Y BO3MOXHOCTM MOMyYeHUst BbinnaT
npu peanusauun obecneveHns. Ecnu nukemaaumMoHHasi CTOMMOCTb obecneyeHust onpeenseTcs pacyeTHbIM cnocoboMm, To
CPOKU 1 BO3MOXXHOCTb MOJSTyYeHWst BbINnaT npu peanusaumm obecneveHmnst onpegenseTca Ha 0CHOBE 0O0CHOBAHHOIO 3KCMNepT-
HOro (MOTMBMPOBAHHOIO) CYXAEHUSA YNpaBnsioLe KOMIaHun.

3.5.2.2. CTOMMOCTb NMPUHUMAaETCS PaBHOM HYMIO MO BCEM BbIMyCKaM AONTOBbIX LEHHbIX Bymar aMuTeHTa, BCEM
nMerLmnMcsa TpeboBaHUAM K SMUTEHTY MO BCEM BbiNyCckaM LiEeHHbIX Oymar, Bkrtoyas TpeboBaHust Ha BbinnaTy KyNOHHOMO 4O-
Xxofa 3a npeabiayLme KyrnoHHble nepuoabl, OObSBNEHHbBIX, HO HE MOMYyYeHHbIX AVBUAEHOOB, BCEM NPOYnM TpeboBaHUSAM K
KOHTpareHTy, 3a UCKIMIOYEHNEM CIly4YaeB, koraa y AaHHOro TpeboBaHus (BbiNycka LEHHbIX Bymar) MMeTCst pblIHOYHbIE KOTU-
poBkM NMBO MEETCS OTYET OLIEHLLMKa JaTa OLEHKM No kKoTopoMy He Bonee 6 mec. oo faTel pacdeta CHA, co3gaHHbI nocne
Havyana npoueaypbl 6aHkpoTCcTBa.

B cnyyae ucnonb3oBaHust oT4YETA OLIEHLLMKA NPY NOSIBIIEHUW HOBOW MH)OPMaLIMK O CHUKEHUM BO3MOXHOCTM BOCTpE-
©60BaHMA 3a00MKEHHOCTU UM CHDKEHUM OLLEHKM NOTEHLUManbHbIX CyMM K NONYYEHUIO YNPaBnsoLLas KOMNaHust A0MKHa B CPOK
He Bonee 2 Hegenb MNOMy4YMTb HOBBIV OTYET OLIEHLLMKA, MO0 NPU3HaTL CTOUMOCTb 3a40IKEHHOCTM PaBHON HyIHO.

3.5.3. OGsi3atenbcTBa KOHTPAreHTOB MO LEHHbIM GyMaram B MHOCTPaHHOWM BamnoTe OLEHMBAKOTCS CNEAYOWNM
obpasom:

LGD no obsa3atenbcTBam no LeHHbIM Bymaram KOHTpareHToB onpeaenseTcsi B COOTBETCTBUU C TpeboBaHMAMM Noa-

NYHKTOB HWXE, 3a UCKITIOYEHMEM CIyYaEB HaNM4ns KOTUPOBKW JOMTOBOro 0683aTenbCTBa KOHTpareHTa unmn KoTupo-

BOK MHOr0 ny6nunyHoro gonra (WeHHbIX Oymar) 4aHHOro KOHTpareHTa ¢ aHanorMyHbIMU YCIOBUSIMU MO MECTY XpaHeHWs

LiEHHbIX Bymar 1 BO3MOXHOCTAMM MoralleHust 0683aTensCTB Mo Bbinnate KynoHOB U AMBMAEHO0B B pybnsix B cOOT-

BETCTBMM C AEWCTBYHOLIUM 3akoHogaTenLcTBoM PO — B 3TO0M criydyae LGD MoxeT onpenensitbCs B COOTBETCTBUM C

n.5.12 HacTosiwero MpunoxeHus.

3.5.3.1. Ob6s3aTenbcTBa NO LIEHHBIM BymMaram B MIHOCTPaHHOW BantoTe, B TOM YMCHe MO BbiMnaTe KyrnoHOB U
OVBMOEHOO0B, B OTHOLLEHNM LIEHHbIX ByMar, XpaHeHUe KOTOPbIX OCYLLIECTBMSETCS Ha CHETE HOMMHAIBHOIO AepXXaHus cneuma-
nuampoBaHHoro aenosmTapusi, otkpbiToro B HKO AO HP[, n no koTopbiM Bbinnata He MOXeT 6blTb Npon3BeaeHa B pybnsax B
COOTBETCTBMM C AECTBYIOLLMM 3aKOoHOAATENBLCTBOM P®, ¢ AaTtbl NpU3HaHNs B MMYLLIECTBE NAEBOro MHBECTULMOHHOIO hoHaa
NPU3HaTCS HAaXOAAWMMUCH B cocTosHUM aecbonTta, LGD no atnm obsasatenscTBam npuHuMaetcs paBHbiM 100%.

3.5.3.2. O6s3aTenbCTBa, B TOM YMCIe MO Bbinnarte KynoHOB U AMBUAEHAOB, B OTHOLLEHWMW LeHHbIX Bymar,
XpaHeHWe KOTOPbIX OCYLLECTBNSIETCS Ha CHETE HOMUHANBHOIO AepXXaHNs cneumManuaMpoBaHHOro Aeno3nTapusi, OTKPLITOro B
HKO AO HP[, v BbinnaTta no KoTopbiM MOXET ObITb Npon3BeAeHa B pybnsix B COOTBETCTBUN C AEWACTBYIOLLMM 3akoHoOaTeNb-
ctBoMm PO, ¢ gaTthl npusHaHUs B UMyLL,ECTBE NaeBOro MHBECTULIMOHHOIO hoHaa oueHmBarTcsa B obiemM nopsigke, ycTaHOB-
nexHom MCYA M, npu atom ¢ gaTbl HacTynnexus gedonta cornacHo NMCYA MNP LGD no atum obs3atensctBam NpuHM-
maeTcsa paBHbiM 100%. B cnyyae ecnv npsiMo uny KOCBEHHO cTana Habniwogaema unum AocTynHa uHdopMaums o TOM, YTO
ob6s3aTenbcTBa OyayT noralleHbl B ONpeaerneHHbl CPoK, B TOM Yucne B pybnsax B CyMMe, 3KBMBaNEHTHOW CTOMMOCTHN 0653a-
TENbCTB B MHOCTPAHHOW BanTe, CPOK HAcTynneHus aegonta MoXeT ObiTb M3MEHEH (YBENMWYEH UINN YMEHbLLEH B COOTBET-
CTBMU C NOMYyYEHHON nHdOpMaLmen) Ha OCHOBaHUN 3KCMEPTHOrO (MOTUBMPOBAHHOTO) CYXKAEHNS YNpaBnstowen KOMnaHum.

3.5.3.3. O6s13aTenbCTBa, B TOM YMCIe MO Bbinnarte KynoHOB U AMBUAEHAOB, B OTHOLLEHUMW LIeHHbIX Bymar,
XpaHeHWe KOTOPbIX OCYLLECTBISAETCS Ha CHETE HOMMHAIBLHOIO AepXKaHMs cneunannu3MpoBaHHOro Aeno3nTapusi, OTKPbITOro B

UHbIX aenosnTtapusix, kpome HKO AO HP[, oueHnBatoTcs B obwem nopsiake, yctaHoBrneHHom MNCYA MU®. C patel, korga



NpPSMO UMM KOCBEHHO cTana Habngaema unu 4ocTynHa nHdopmaums o Tom, 4YTo obsizatenbcTBa He OyayT noralleHbl B pe-
3ynbTaTte cobbITUI, yKadaHHbIX B N. 3.2.1, Takne o6s13aTenbCTBa NPU3HAIOTCA HAaXOA4ALWMMNUCA B cOCTosiHUM aecdonTa n LGD
no aTum obs3atenscTBam npuHMmaeTcs pasHbiM 100% (peLueHne odopMnseTcs aKCNepPTHBIM (MOTUBUPOBAHHBLIM) CYXXAEHNEM

YnpaBnsioLLen KomnaHmm).

3.6. Bbixoa 13 cocTosiHuA aeconTta (nepexos BO3MOXEH TONbLKO B COCTOsIHME 06ecLeHeHus ).

3a0MmKeHHOCTb NepecTaeT cuMTaThCs AedONTHOM B CNeayLWwmx cry4vasx:

3.6.1. B cny4ae pecTpykTypusaumm edonTHom 3a40/MKEeHHOCTU KOHTpareHTa nepen oHA0M nocre cobbiTus nep-
BOro o6cnyxvBaHus gonra.

3.6.2. Ecnu3apomkeHHOCTb Obina npusHaHa gedonTHon n3-3a gedonta KoMnaHui rpynnbl, K KOTOPOW NpuHagre-
XKWUT KOHTpareHT — nocne ny6rnm4Horo ob6bsiBNEeHUst 0 pecTpykTypm3aummn nnbo M1MpoOBOM COMMaLlEHMN.

3.6.3. B cnyyae Bo306HOBNEHMSA 06Cny>KMBaHWS Aonra no rpaduky.

3.6.4. B cny4ae nonyyeHunsi MHbopmaLm O NPEKPALLEHUN YTONOBHOMO NPECreqoBaHns KOHTpareHTa nyTemM onpae-
AartenbHoro npurosopa Nubo npekpalleHust fena, a Takke B criyyae npekpaileHus gena o 6aHkpoTcTee. Mpu atom Ynpaens-
owas komnaHmsa obsizaHa NpoBecTn OLeHKy (DUHAHCOBOrO COCTOSIHMSA C YY4ETOM U3BECTHLIX UMW NpeanonaraembiX yCnoBuii
MUWPOBOrO COrnalleHus.

3.6.5. B cny4yae nosiBrneHust KOHTpareHTa - n3nyeckoro nuua, obbsIBNEHHOro paHee nponaswym 6e3 BecTu, U

BO30OHOBMEHMSA O6CJ'Iy)KVIBaHVIF| 3a40J1KEeHHOCTH.

NHopmayus o ebisiesieHHbIX cobbimusix, npupaeHueaeMbix K deghosimy u o ebixode KOHMpaz2eHma u3 CoOCMosIHUSI
deghonnma, npedocmaensiemcs Ynpaensirouiel komnaHuell e CrneyuasausupoeaHHbili deno3umapull He No3o0Hee ciie-
dyrouje2o paboyezo OHSI 3a Oamoli 803HUKHOBEHUsI maKo2o cobbimus (npu ycroeuu, 4mo uHghopmMayusi 0 803HUK-

HOBeHUU maKo20 cobbimusi NPSAMO UNlU KOC8eHHO Habntodaema Ynpaensitoujeli komnaHueu).

Paspen 4. MNopsinok onpeaenenvs PD no 3ag0mKeHHOCTM HOPUOANYECKUX NN,

4. Ortanbl onpeaeneHus BepoATHocTU AedonTta (PD) no 3aA0mkeHHOCTU KPUANYECKNX NUL:
1) onpegensieTcs rogoBast BEPOSATHOCTb AedhonTa KOHTpareHTa;
2) npu HeoBGXOAMMOCTM OCYLLECTBMNAETCA KOPPEKTMPOBKA Ha obecLeHeHwe;
3) B NpeaycMOTPEHHbIX HAacCTOALMM Pasgenom cnyyasx ocyLecTBNAETCA OMONHUTENbHAs KOPPEKTUPOBKa Ha

CPOK OEeHEeXHOro noToka, K KOTOpoMy 6yp,eT NPUMEHATbCA AaHHaA BEPOATHOCTb /J.e(bOJ'ITa

4.1. BeposTHocTh aeconTta (PD) Ha ropu3oHTe 1 roa onpeaensieTcs cneayroWMmM MeToaamu:

4.1.1.

B cny4ae Hanunumsa y pocCcUCKOro KOHTpareHTa penTuHra oOgHOro U3 POCCUNCKMX PENTUHIOBBLIX areHTCTB NPUMEHS-
eTcq 3HadeHue PD, onpegeneHHoe poccuiickum perTuHroBbiM areHTcTBoM AO «3kcnepT PA» 29 (nanee — AreHTcTBO) (Tab-
nvua «YpoBHU (4acToTbl) AedonTa N0 PENTUHIOBLIM KaTEropnsiM HauMOHarbHON POCCUCKON PENTUHIOBOW LUKanbl AreHTCTBa
ANns Bcex 06bEKTOB perTrHra, KpOME CTPYKTYPHbIX 0b6nuraumii U MHCTPYMEHTOB CTPYKTYPHOro (OMHaHCUPOBaHUsi» B COCTaBe
akTyanbHoro ot4eTta 06 NCTopruyecknx AaHHbIX 06 ypoBHsIX AedyonTa Mo PeNTUHIOBLIM KaTeropnsiM NpUMEHSIEMbIX PENTUHIO-

BbIX WKan. NcTtouHuk: https://raexpert.ru/.

29 Ecnm B KayecTBe 3HadveHus PD gns pelTUHrosoi Kateropum AAA peiTMHIOBOE areHTCTBO YKa3bIBAET «-» (MPOYEpK) C yKasaHMEM, YTO OTCYTCTBYIOT

AedoNTbl Ha 334LaHHOM rOPU30HTE BPEMEHM UM MHOM MHbOPMaLMK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpUHMMAETCA paBHbIM HY/IO.



Mpw aTOM B CNyYae HanMyns y KOHTpareHTa HECKOMNbKUX PENTUHIOB, MPUCBOEHHbLIX Pa3HbIMA POCCUMCKUMU PENTUH-
rOBbIMW areHTCTBaMu, BbIBUpaeTca HauMeHbLUNI PENTUHT M3 akTyanbHbIX U COOTHOCUTCA ¢ perTuHrom AO «3kcnepT PA» B
cooTBeTcTBUU C [NprnnoxeHnem [ k HacTosweMy MNpunoxeruto. Aing otobpaHHoro pentuHra ot AO «3kcnepT PA» Bbibupa-

€TCA COOTBETCTBYHOLLEE 3HA4YEeHNe PD no yKa3aHHOl7I BbllLe Tabnuue ons cpoka 1 rog.

4.1.2. B cnyyae Hannuns y WHOCTPaHHOIO KOHTpareHTa PenTVHra OAHOM0 M3 MEXAyHapOAHbIX PENTUHrOBbIX
areHTCTB NpuMeHsieTcs 3HaveHne PD oT areHTcTBa Moody’s Ha ocHOBaHWUM NyBRMYHbIX JOCTYMHbIX AaHHbIX MO BEPOATHOCTAM
aedonta (PD) yepes conocTtaBrneHne peiTUHroB B cOoTBeTCTBUM C lMpunoxerHnem [. Mpu 3TOM B cnyyae Hanuuns y KOHTp-
areHTa HeCKONbKUX PEWTUHIOB, MPWCBOEHHBLIX PasHbIMU MEeXAYHapOAHbIMW PENTUHIOBLIMW areHTCTBamMu, BblbupaeTcs
HaMEHbLLMIN PENTUHT U NO HEMY Yepe3 ComnocTaBrneHne penTMHroB B cooTeeTCcTBUM C NMpunoxeHnem [1 onpenenserca Benu-
ynHa PD gns cpoka 1 rog.

4.1.3. B cniyyae oTCyTCTBMSA y KOHTpareHTa penTuHra u Hanuuus BbiMyCKOB obnurauuii BEpoATHOCTb AedonTa
(PD) moxeT 6bITb onpegeneHa - Mo OLeHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeauTHbIN crped obnuraumii 4aHHOro
KOHTpareHTa B cooTBeTCTBUM C [NpunoxeHnem B k HacTosawemy MNpunoxeruto.

4.1.4. B cny4ae oTCyTCTBMSI Y KOHTpaAreHTa peiTuHra u OTCyTCTBMSA BbIMYCKOB obnuraumi 3Havyenme PD onpepge-
nseTcs B CnepyloLeM nopsake:

4.1.4.1. [nsa KpynHbIX KOHTpareHToB, He oTHocAwwmxca k MCB (Bbipyyka 4 mnpg py6. n 6onee B roa), B cnyyae
OTCYTCTBUS PENTUHIa OJHOIO U3 POCCUNCKMUX PENTUHIOBBIX areHTCTB MPUMEHSIETCH CPefHAs BEPOATHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUW akTyanbHOro NyGNMYHOro JOCTYMHOrO OTYeTa MO eXero4HOMY NccneaoBsa-
HMIO kopnopaTuBHbIX AedonToB (Annual default study) ¢ npumeHeHnem COOTBETCTBUA YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTcsa 3HayeHune PD ans cpoka 1
roa;

4.1.4.2. [Onanpeanpuatun MCB (Manbivi u cpegHun 6usHec nnm cyGbekTbl Manoro 1 cpeaHero npeanpuHMMaTtens-
CTBa) MPUMEHSEeTCH CTaTUCTUYECKUIA yCPeaHEHHbBIN noka3aTtens AedonToB B 3aBUCMMOCTY OT OTpacnu, NnpuBeaeHHbIn B MNpu-
noxeHuu I'. KOpnanyeckoe nuuo oTHocutces kK kateropmm MCB B cnydae, ecnv Ha AaTy OLEHKU YACTTMTCHA B €4MHOM peecTpe
cybBbeKTOB Manoro 1 cpegHero npeanpuHuMaTenscTea30 unu ecnum ero Belpy4yka coctaBnset meHee 4 mnpa. py6. B rog. MNpu
OTCYTCTBUM UHOPMaLMN B €A4MHOM peecTpe CyObeKkToB Manoro 1 cpeaHero npegnpuHMMaTenscTea u nigopmaumm o Benu-
YMHe rofOoBON BbIPYYKM KOHTPAreHT MoXeT ObiTb oTHeceT K kateropun MCB Ha OCHOBaHWM 3KCNEPTHOro (MOTUBMPOBAHHOIO)
Cy>XaeHus YnpasnsoLen KoMnaHnm.

4.1.4.3. B cnyvae, ecrnim HEBO3MOXHO MAEHTUMLMPOBATL MPUHAANEXHOCTb KOHTPareHTa onpeAeneHHoro Tuna K
KpynHomy 6usHecy unu MCB (Hanpumep, TeppuTopuanbHbIvi genapTameHT dmHaHcos, YT, MYT v T.n., He umetowue pen-

TVIHI'a), TakoW KOHTpareHT OTHOCUTCS K KaTeropum KpPynHbIX 3a€MLLUKOB.

4.2. KoppekTupoBka BeposiTHOCTH Aeconta B OTHOLIEHMN 0DeCLeHEHHOW 3a0/MKeHHOCTH, He HaxoAas-
weuncs B gecdonTe.

4.2.1.  [nsA obecueHeHHbIX HENMPOCPOYEHHbIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLIECTBASAETCS B CriedyoLem
nopsake:

4.2.1.1. Tlpn ncnonb3oBaHUN PENTUHIOB PENTUHIOBbLIX areHTCTB — MyTeM NOHWKEHUA penTuHra Ha 1 ctyneHsb. lMo-

HWXKeHMe Ha bonbluee Kon4ecTBo CTyI'IeHeVI obopMnaeTcss MOTUBMPOBAHHbLIM CyXaeHnem yl'lpaBJ'IFHOLLI,eVI KOMMNaHunu.

30 https://rmsp.nalog.ru/



https://rmsp.nalog.ru/

4.2.1.2. [nsa obecueHeHHOW 3a40MKEHHOCTMN KPYMHbIX KOHTPareHTOB UCMONb3yeTCca BEPOATHOCTY AedonTa Ans ca-
MOW XyaLuen pevtuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 0bsA3aTenbLCTBaM KOHTPareHToB-uandecknx nuy npumensetca CoR, paccymTaHHbIN
ans ctagum 2.

4.2.1.4. Tlpwu oueHke ansa MCB, ans koTopbix He onMcaH cnocob pacyeTa, BeposaTHOCTb AedonTa 6GepeTcsa paBHOM
cpeaHen BenvumnHe mexay 1 1 BeposiTHOCTbIO AedhonTa Ans He 06eCcLeHEHHOrO akTMBa/3a0MKEHHOCTU C OKpyrieHnem o 4
3HaAKOB Mocne 3ansiTow.

4.2.2. [na obecueHeHHbIX MPOCPOYEHHBIX OEHEXHbIX MOTOKOB37 BEPOATHOCTL AedoNnTa paccumTbiBaeTcs B CO-

oTtBeTcTBMU C Popmynon 3:

dopmyna 3.

PD(t)mpocpoy = PD + *(1—PD)

T+1
roe

t — cpok npocpo4ku,

PD(t)npocpos — BEPOATHOCTL AedonTa ANst NPOCPOYEHHON Ha t AHEN 3a00IMKEHHOCTN C MOMEHTa NPU3HaHUa Npocpo-
YEHHOW 3a40/MKEHHOCTN He onepaLuuoHHon. MNonyyeHHoe 3HavYeHue onpeaensieTca Ao 4 3HakoB Nocne 3ansToun.

T — cpok Ans NpusHaHWA aHHOrO TUna 3a40MKeHHOCTH AedonTHOW,

PD onpegenseTcsa no KOHTpareHTy Ha MOMEHT nepe BO3HUKHOBEHMEM NPOCPOYKM (€CNK Y akTBa He Bblno cooTBeT-
CTBYIOLLEN BEPOSATHOCTU AedhonTa, TO OHa paccYMTbIBAETCS Ha AeHb Nepe HapyLLeHWeM CpoKa UCMONHeHust 06s3aTensCTB):

- B CNny4ae, ecnu Mo KOHTpareHTy OTCYTCTBYIOT Npu3Hakn obecueHeHns uHble, Y4eM NPOCPOYEHHas 3aA0MKEHHOCTb -
kak rogosasi PD B cooTBeTcTBUM C N.4.1;

- B Criy4ae, eCnu no KOHTpareHTy MMEeKTCS AOMNONHUTENbHbIE NPU3HakM obecueHeHus - kak rogosasi PD, gononHu-
TeNbHO CKOPPEKTMPOBAHHas B COOTBETCTBUM C N.4.2.1.

4.3. B cny4yae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBlIeHbl MPU3HaKn obecLeHeHUsi, MMeeTCcsl OgHO-
BPEMEHHO HEeCKONbKO 3aomkeHHocTen, To PD KOHTpareHTa npuHMMaeTcs paBHOW HanbonblweMy 3HadyeHuo us PD,
paccyMTaHHbIX B COOTBETCTBUMU C N.4.2.1-4.2.2. Mpu 3TOM NO KaXAOMYy M3 06ecLeHEeHHbIX MPOCPOYEHHbIX 06s3a-
TenbCTB, AOocTaTo4HO onpenenvTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCS K J)AHHOMY 005i3aTenbCTBY,
C HaMbonblWUM cpokomM npocpoyku. MonyyeHHoe TakMm obpa3om 3HavyeHne PD KoHTpareHTa NpUMeHsieTCA KO BCeM
obsi3aTenbCTBaM KOHTpareHTa, Nocrie Yero No HeNnpoCpPo4YEeHHbIM AEHEXKHbIM NMOTOKaM AOMNONHUTENbHO KOPPEKTUPY-

€TCA Ha CPOK AIEHEeXXHOro NoToka B COOTBeTCTBUMU C N.4.4.

4.4, KoppekTupoBka BeposiTHOCTU fed)ornTa KOHTpareHTa Ha CPoK AeHeXHOro noToka
4.4.1. na kaxgoro geHexHoro notoka paccuuteiBaetcs PD, ncxoas us PD koHTpareHTa (onpeaeneHHoro B cooT-
BETCTBUM C Nn.4.1-4.3 nnv B COOTBETCTBMM C pa3genom 6 HacTosiero MNMpunoxeHust), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEeX-

HOro noToKa:

31 WckoyeHme COCTaBAAET 3a40/KEHHOCTb, 06eCcLLeHeHME MO KOTOPOM PacCcUMTbLIBAIOCh PaHEE C MOMOLLBIO AaHHbIX Mo Cost of Risk no nopTtdenam

6aHKOB.



. KoppeKTupoBka Ha CpOK AEHEXHOro noToka He OCyLLecTBNAeTCs A0 MOMEHTa NepBoro noralleHns no 3a-
OOMKEHHOCTHW, B Crlyyae, eCriv CpoK A0 AaTbl JEHEXHOro NOTOKa He npeBbiwaeT 1 roga oT AaThl OLEHKN N BEPOATHOCTb Ae-
dbonTa KoHTpareHTa rnpesbilaeT BEPOATHOCTb AedonTa Ana HamxyaLwero penTuHrosoro rpeiaa (Ca-C)%2 no aaHHbIM oTyeTa
(Annual default study) penTuHroBoro areHtcTBa Moody’s (ans topuanyeckux nuu, He aensowmmmca MCB) nnn HauxygLluen
BEPOSATHOCTU AedponTa Ans Takoro KoHTpareHTa u3 kateropun MCB (npu oTCyTCTBUM NPOCPOYEHHBIX AEHEXHbIX NOTOKOB, Bbl-
BOOSALLMX 3a0IPKEHHOCTb U3 COCTOSIHWSI OMNepaLMoHHON);

o KoppeKkTupoBka Ha CPOK AEHEXHOro NOTOKa He OCYLLIECTBMAETCS, B CyYae, eCnv CPOK A0 AaTbl AEHEXHOr0
NnoToka He npeBbIlWaeT 1 roga oT AaTbl OLEHKU M Y KOHTpareHTa MMelTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BbiBOASALLNE
3aJ0MKEHHOCTb N3 COCTOSIHMSA OnepauyoHHOMN.

B cnyyae, ecnu koppektupoBka PD Ha CpOK AEHEeXHOro notoka He OCYLLEeCTBSAETCH, BEPOATHOCTb AedonTa aAns
AeHexHoro noTtoka (PD(Tn)) npuHnmaeTcs paBHOW BEPOATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOPPEKTMPOBKN BEPOSTHOCTU AedhonTa Ha CPOK AEHEXHOro NoToka Ncnonb3yeTcst hopmyna pacyeTa Be-

posATHOCTU AedponTa No noaxoay oueHKU MHTeHcnBHocTH (Popmyna 4).

d)opmyna 4. PacueT BeposATHOCTM gedhonTta no mMeToAQy OUEHKU MHTEHCUBHOCTMW.

n
PDr,=1—(1— PD)365
roe,
PD — BepoATHOCTb AedbonTa KOHTpareHTa, paccunmTaHHasi B COOTBeTCTBUM € N.4.1-4.3;
Tn — KONMYECTBO KaneHAapHbIX AHEW A0 NoralleHns AEeHEXHOro noToka.

3HaueHne PDy, okpyrnseTtca 00 4 3HaKOB Mocrne 3anaTon B ONAX Uiy Ao 2 3HAKOB Nocne 3ansTol B NpoLeHTax.

4.5. CooTBeTCcTBUE LIKaNn PEUTUHIOBbIX areHTCTB.

4.51. CoOoTBETCTBME LLUKAN PENTUHIOB yCTaHABNMBAETCSl B COOTBETCTBUM € Tabnuuen 1 Mpunoxenus 0.

45.2. CooTBeTCTBME PENTUHIOB NEpecMaTpMBaeTCs B 3aBUCMMOCTU OT n3MeHeHus pertnHra Poccuiickon dege-
paumu, NPUCBOEHHOTO POCCUNCKUM PEMTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PEVTUHIOBON LUKaNe u (Mnun) MHOCTPaHHbIM
PENTUHIOBLIM areHTCTBOM MO MeXAYHapOAHON PENTUHIOBOW LUKane.

4.5.3. CooTBeTCTBME PEWTMHIOB MepecMaTpuBaeTCcs B Criydyae M3MEHEHUSI PEeNTUMHIOBbIX LUKan PEeWTUHIOBbIX

areHTCTB.

4.6. Mopsaok UcNoNb30BaHUA PEUTUHIOB U y4yeTa AeMCTBUMA PENTUHIOBbIX areHTCTB.

4.6.1.  [nsa onpegeneHns KpeaUTHOrO PENTUHIA MHOCTPAHHOIO KOHTpPareHTa WUCMOonb3ylTCA KpeauTHbIE PENTUHIN
MeXOYyHapOAHbIX PEATUHIOBbLIX areHTCTB. [Mpu onpegeneHun KpeanTHLIX PENTUHIOB POCCUNCKMX KOHTPareHTOB UCMOMb3YHTCS
KpeauTHbIE PEATUHIN POCCUNCKNX PENTUHIOBBLIX areHTCTB.

4.6.2. B uenax HacToswwero MpunoxeHns NCNonb3yeTcs KPeaAUTHBLIN PEVTUHT NO LUKane penTUHIOBOro areHTCTBa,

COOTBeTCTByIOLLI,eVI BasniloTe OCHOBHOro agornra.

4.7. [nsa akTMBOB KOHTpareHTa, Haxoasuerocs B coctoiHuu gecdonra, PD yctaHaBnuBaeTcs paBHou 1.

32 BEpPOATHOCTb Aed0/ITa MOKET NPEBbILATb BEPOATHOCTb AedO/Ta A1 HAUXYALIEN KaTErOpMU KauyecTBa, B C/Iy4ae BblABIEHUSA NPU3HAKOB 0becLie HeHWs

B OTHOWEHWUWN KOHTpareHTa.



4.8. [Onsa 3agomkeHHOCTU, 06ecneYeHHON NOPYUYUTENLCTBOM, rapaHTUeu, ONLUOHHbLIM cornalieHueM B OT-
CYTCTBMM NPOCPOYEHHBIX 06A3aTENbCTB KOHTPareHTa, ucnone3yetca PD nopyuutens, rapaHTta, KOHTpareHTa no onuMoHHOMY
cornalleHmio Ha obecneyveHHyo YacTb 3ag0MmKeHHoCTU, ecnn PD koHTpareHTa - GonbLue.

Ecnv nopyuntenem no 3agormkeHHOCTN (hM3M4ECKOro nuua BbiCTynaeT topuanyeckoe Nuuo, To UCNonb3yeTcs
HavMeHbLLee 13 roqoBbIX 3Ha4YeHn nokasaTene CoR pomkHuka n PD*LGD nopy4yuTens. MNopyunTtenbcTBa ou3n4eckmx nuy,
He MPVMHUMAIOTCS B pacyeT.

[ns 3a00MmkeHHOCTH, obecrneyeHHoN CTPaxoBKOWM UK 3anoroM, ucrnonbaytotcs PD gomkHMKa No 4oroBopy (akTuey).

Paspgen 5. PacueTt LGD

5.

5.1. LGD npu ncnonb3oBaHUN PENTUHIOB POCCUMCKUX U MEXAYHAPOAHbIX PENTUHIOBbLIX areHTCTB (B TOM
yucne nNpu nepexoae K peiTrHram Yepes KOTMpOBKU 0bnunraumin) n UCNonb3oBaHUW Ans KpynHbix KOHTpareHToB Moody's spec-
ulative grade onpenenseTca Ha OCHOBaHUW aKkTyanbHbIX MyGNNYHbBIX OCTYMHbIX AHHbIX M3 OTYETa PENTUHIOBOIO areHTCTBa
Moody’s no exerogHomy vccrnegoBaHuio kopriopaTuBHbIx AedonTtoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 rona3 Ha ropusoHTe 1 rog B COOTBETCTBUM C NMPUHAANEXHOCTLIO
COMNOCTaBIEHHOro PeNTUHra KOHTpareHTa K rpynne pevT1Hros, ANns KOoTopbix onpegensetcsa Recovery rate.

YKasaHHbIV MYHKT NPUMEHSETCA TOMNbKO B Criyvyae HEBO3MOXHOCTW onpeaeneHuns LGD B cooTBeTCTBUM C M.
5.12.

5.2. LGD pnsa dmsunyeckux nuy u MCB npu oTcyTcTBUM o6ecnevyeHusi, UMetoLLero NIMKBUAaLuMOHHYHO CTOU-
MOCTb, NMpUHMMaeTcs paBHbiM 100%.

5.3. LGD B npoLEHTHOM OTHOLLEHUM C y4eTOM obecneyeHuns onpeaenseTcs Kak OTHOLWEeHne makcumyma mexay 0
W pasHOCTbI CyMMbl 3aJ0MKEHHOCTH (ONpeaensemMon kak CyMma (hakTM4eckon 3a0MmMKEHHOCTU Y HA4YMCIIEHHbIX MPOLEHTOB
Ha AaTy OLUEHKM) N NIUKBUOALMOHHON CTOMMOCTU 0becneyeHnst K Cymme 3a0mKEHHOCTH.

5.4. [ns 3agomkeHHOCTU, obecneyeHHOW NopyYnTENBCTBOM, rapaHTUEn, ONUMOHHBIM COrnalleHneM UCMonb3ay-
etca LGD nopyuuTensi, rapaHTa, KOHTpareHTa rno OnuvMoHHOMY COrfalleHno Ha 06eCNeYeHHY0 YacTb 3aA0IMKEHHOCTH, ecnun
PD koHTpareHTa no gorosopy 6onbiie. Ecnu nopyuutenem no 3agomkeHHOCTU OU3NYECKOro NuLa BbICTYNAET PUAMYECKOE
NN, TO UCTIONb3yeTCH HauMeHbLLee 13 roAoBbIX 3HaYeHun nokasaTenent CoR gomxHuka u PD*LGD nopyuntens (cMm. n. 4.8.).
YKasaHHbIi NoAX04 NPUMEHSIETCH A0 BO3HUKHOBEHMUS (PakTU4ECKON NMPOCPOYKM UCMONHEHUS] 00A3aTENbCTB KOHTPAreHTOM.
Mopy4nTenbcTBa OU3MYECKNX MWL, HE MPUHMMAIOTCS B pacyerT.

5.5. [ns 3agomkeHHOCTU, o6ecneyvyeHHOM JOroBOPOM CTPAxoBaHusl, B Cllydae ecrnv Takon JOroBOp 3aKMoyeH CO
CTpaxoBoW KoMNaHuen, nMetoLen yposeHs pertnHra He Hke ruAAA (AAA(RU), AAA ru, AAA|ru|) no HaumoHansHON Lukane
ansa Poccuiickon ®epepauum nnu BXoadawen B CNNCOK OA0BOPEHHBIX AN CTpaxoBaHWUS HEABWXUMOCTU NioObiM 13 6aHKOB,
yKkasaHHbIx B [NpunoxeHun b, obecnedyeHme npuHMMaeTcs Ha BCO CyMMY CTpaxoBku 6e3 auckoHTupoBaHus (dopmyna 5 He
npvMeHsieTcs ).

5.6. B wuHOM cnydae, ncrnonb3yeTca AUMCKOHTMPOBAaHHAs Cymma CTpaxoBku. lNMopagok onpegeneHns AMCKOHTa
(discount), ctaBkn anckoHTMpoBaHus (R) n cpoka (Tex) ykazaH B onmucaHum popmynbl 5.

5.7. B kayecTBe nNMKBMAALMOHHOW CTOMMOCTM 0becneveHns NpMHMMaeTcs OUCKOHTUPOBaHHas crnpaseanvBeas
cTOoMMOCTb obecneydeHns / CTpaxoBku No opmyne:

®dopmyna 5.

33 Ecrm B Ny6rMKyeMbix MaTepuanax peiTUHIOBbIX areHTCTB UCMONb3yeTcs nokasatens Recovery Rate (RR), To notepu npw aedonte (LGD) onpenensiorcs cneyto-
wnM obpasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxmaaemblii NPOLIEHT BO3BPaTa NoO MPOCPOYEHHLIM BbINAaTaM, NPUBOAMMBIIA areHTCTBaMM ANA KaXA0ro PENTUHIa B EXEroAHbIX UCCNenoBaHUaX.



P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — guckoHTMpOBaHHas cnpaBeainBasi CTOMMOCTb obecneyeHust / CTpaxoBKy;

P - cnpaBegnueaa ctommocTb obecnedveHus, onpegeneHHas B COOTBETCTBMU C HacToswmmMm MpaBunamn onpege-
nexusa CYA / cymma NOKpbITUSt 3a,0IPKEHHOCTU MO JOTOBOPY CTPaxoBaHWs;

Tex — KONUYECTBO AHeW OT fatbl onpeneneHns CYHA 0o aatbl oXugaemoro nocTynneHus obecneveHus B crnydae
HapyLleHust 06s3aTensbCTB KOHTPAreHTOM, COrMacHo ycrnoBusaM Aorosopa. KonvyecTso aHen MoxXeT ObiTb onpeaeneHo Ha oc-
HOBaHUM 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHUSA YNpaBnsoLen KOMNaHnm, eCrnm CPoK HEBO3MOXHO YCTAHOBUTb OAHO-
3HaYHO, UCXOAS U3 YCMOBWI OroBopa.

R — 6e3puckoBasi cTaBka Ha cpoke Tex.

[ns 3agomkeHHOCTH, o6ecneyvyeHHoN 3arnoromM, Tex onpeaenseTcs MOTMBMPOBaHHBLIM cyaeHuneM. Cpok nony4veHus
OEHEXHbIX CPEACTB, MOMyYeHHbIX OT peanusauun npegmeTa 3arnora, onpenenseTcs UCXoAs U3 yCroBMI JoroBopa 3anora u
CYLUHOCTM NpeamMeTa 3arora.

[ns 3aponmkeHHOCTH, 06ecneyYeHHON OroBOPOM CTpaxoBaHust, Tex ONpeaensieTcsi C y4eToM CPOKOB BbInmathkl No Ao-
roBOpPY CTpaxoBaHWUsA NMpu HacTynrneHun aedonTa KoHTpareHTa (NPU3HaHUM KOHTpareHTa HemnnaTeXxecnocobHbIM) Unn Ha oc-
HOBaHUM MOTUBUPOBAHHOIO CY>XOEHWUA YNpaBnsitollel KOMNaHuW, ecnn CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OOHO-
3HaYHO, UCXOASt U3 YCMOBWI AOrOBOPA.

Ons cnyyaes cyaebHbix pa3bupaTtenscTB (NNaHMpyeMbIX Uy TEKYLLKX) C 3anorogaTenieM Unm CTPaxoBLLUMKOM, CPOK
He MOXeT COCTaBNsATb MeHee 6 MecsLeB.

discount — oUCKOHT, onpeaensiemMblli B criegyoLem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecnevyeHHon TopryemMbiMn LieHHbIMY Bymaramu:

e N4 UeHHbIX Bymar, ucnonb3yembix ansa obecnevenns no caenkam PEMO Ha MockoBckon Gupke — COOTBETCTBY-
rowmn AnckoHT ans caenok PEMNO34;

e NS aKuMiA MHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHNM30BaHHbIX pbiHKax ctpaH OJCP:

o BXogsawmx B nHaekcobl akumn ctpaH O3CP — kak cpeaHuii auckoHT ans caenok PEMNO Ha MockoBckor
Gupxxe 13 Tpex akuuii ¢ cambliM 6nn3knM No obbLEMY cpegHEMECSYHBIM 3a nocreaHve 6 mec. 06opoTomMm;

O He BXOAAWMX B uHAekchbl akuuii ctpaH OICP — kak MakcumanbHbI AUCKOHT Aans caenok PEMO Ha Moc-
KOBCKOW Bupxe ¢ akumsamm us nigekca MMBE;

e Ons obnurauunin ¢ penTMHramm POCCUMCKUX PENTUHIOBBLIX areHTCTB — Kak CpeaHun AUCKOHT anga caenok PEMO Ha
MockoBckoi Gupxe 13 cnvcka Tpex obnuraumii, obnagalmnx TakuM Xe PeATUHIOM (NMMGO0 MEHbLUUM, NPU OTCYTCTBUU paB-
HbIX) 1 caMol GnM3kon Atopaumnen.

JIukBMaaLMOHHas CTOMMOCTb HeTOpryembIX LeHHbIX Bymar, Aonern B yCTaBHOM KanuTane opuanyecknx nuu onpeae-
NSIeTCs HA OCHOBaHMM OTYETa OLUEHLLMKA.

B oTHOLWeHWM 3agomkeHHOCTU, obecneyeHHO JOroBOPOM CTPaxoBaHMS (3a UCKIKOYEHUEM Cly4Yas, Yka3aHHOrO B .
5.5.):

e Ecnu ctpaxoBoW komnaHum npucBoeH penTuHr Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaUMOHarnbHOW LLKane

ansa Poccuiickon ®egepaunm n ctpaxoBasi KOMNaHWA He BXOOQMT B CMMCOK 000OOPEHHbIX AS1S CTPaxoBaHUsl HEABMXUMOCTM HU

34 ina akuuii - puUcK-napameTp A4nA 3-ro AManasoHa ANa PbIHOYHOMO PUCKA (CTaBKa pUCKa NageHun ueHbl), paccuutbiBaems it AO «HKL» ans cooTBetcTBytowwei bymaru; ans
obavraumii — PUCK-NapameTp 41 2-ro AvManasoHa 418 PbIHOYHOTO pMCKa (CTaBKa pMCKa NageHus LeHbl), paccuntbiBaemblit AO «HKL».



OfHMM 13 GaHKOB, YKka3daHHbIX B [1punoxeHun b — oUCKOHT paccunTbiBaeTcs B cneayowem nopsigke: kak PD ctpaxoBoi kom-
naHun * LGD ctpaxoson komnanun. Otéop PD onsi penTuHra cTpaxoBow KOMMaHuy OCyLLEeCTBSIETCA B COOTBETCTBMM C MO-
pSAKOM, yCTaHOBNeHHbIM B Pasgene 4.

e Ecnu cTpaxoBol KOMMaHUU He NPUCBOEH PENTUHT 1 CTPaxoBasi KOMNaHUsA He BXOAUT B CMUCOK OA0OPEHHbIX NS
CTpaxoBaHWsA HeABWKNUMOCTU HWU OOHUM U3 B6aHKOB, yKadaHHbIX B [punoxenun b, ANCKOHT paccuuTbiBaeTcs kak PD ans pewn-
TuHra Caa * LGD. lNMpu atom, paamep LGD npusHaetcs paBHbiM 100%. OT60p PD ans peintuHra Caa ocyliecTnsieTcs B
COOTBETCTBUM C MOPSAKOM, YCTAaHOBIEHHbIM B Pasaene 4.

5.8. Mpu HannuMn nNopy4mTensCTBa (rapaHTUiA, CTPAxXOBOK, OMLUMOHHBIX COrMalleHnin) IPUANYECKMX NNL, Ha BCIO
UK YacTb 330IMKEHHOCTM (CTOMMOCTUN aKTMBa):

5.8.1. Ecnu nopyunTtens/rapaHT/CTpaxoBLLMK HAXOQUTCH B COCTOSHMU 06ECLEHEHUS MO CPaBHEHMIO C MOMEHTOM
BO3HWKHOBEHUS 3a[l0IKEHHOCTU, ero obsi3aTensCTBa He NPUHMMAIOTCS B pacyeT.

5.8.2. HeobGecneuyeHHble obsizaTenbCcTBa Mopy4dMTENs/rapaHTa/CTPaxoBLUNKE, HAXOASLErocsi B COCTOSHUM fe-
donTa, He MPUHMMAIOTCS ANst pacyeTa.

5.8.3. Ob6ecneyeHHble 0ba3aTensCcTBa rapaHTa/mopy4nTens/cTpaxoBLUvKa NPpUHUMaloTCsa ¢ y4eToM obecneveHns
B COOTBETCTBUU C NpaBuiiamy, yCTaHOBMEHHBIMU HACTOSILLUM Pa3aenoM.

5.9. ObecneyeHune, HaxoasLLeecsa B 3anore v NpuMHaanexalee KOHTpareHTy, Haxo4sweMycs B COCTOSIHUN ae-
donTa (B TOM Yncne B COCTOAHUN BaHKPOTCTBA), MOXKET MPUHUMATBLCS TOMBKO MO OTYETY OLEHLLUKA, C YYETOM BO3MOXHOCTU
1 CPOKOB MONyYeHns 3anora.

5.10. [nga 3anora Xunon HeABMXMMOCTU NIMKBUAALMOHHAA CTOMMOCTb 06ecneyeHus onpenensercs, ucxoast us
TeKyLLlen cnpaBeannBON CTOMMOCTM obecneyenns, onpeneneHHon Ha OCHOBaHMM OTYeTa OLEHLLNKA, CKOPPEKTMPOBAHHOW Ha
15% B CTOPOHY yMEHbLUEHUS ONs y4eTa AUCKOHTa B CBsI3M CO CpPOKaMu peanusauumu 3anora. YnpaensioLwas KoMnaHus aKc-
NepTHbIM (MOTMBMPOBAHHbLIM) CYXXOAEHUEM 115 HEKOTOPbIX 3a110r0B XXMUMON HEABUWXUMOCTU MOXET YCTaHOBUTbL Gonee BbICOKUIA
NPOLEHT ANCKOHTA.

5.11. [nsa 3anora HeXunon, KOMMepYeCcKom Xnnon3s HegBMXKMMOCTU U MHOTO MMYLLLECTBA, NMUKBUAALMOHHASA CTO-
UMOCTb 0becneyeHus onpeaenseTcs NCXOAa 13 CTOMMOCTY 3anora, onpegeneHHon CormacHO OLEeHKe OLUeHLUMKa, CAenaHHon
C Y4eTOM cpoka 1 nopsigka nosnyyveHusi BoO3MELLEHNS B pe3ynbTate obpalleHust B3biICKaHUS U Npodaxu npegMeTa 3anora B
cnydvae gedonra.

5.12. OnpepgeneHve LGD npu Hann4nmM KOTMPOBOK MO Ny6rnvM4YHOMY JONry KOHTpareHTa nMbo KoMnaHui 3 rpynnebl
KOHTpareHTa:

5.12.1. B cnyyae geconta no nybnuyHomMy 4ONry KOHTpareHTa nubo komnaHum M3 rpynnbl KOHTpareHTa (ecnu ge-
onT ANsi KOHTpareHTa BO3HWK M3-3a AedonTa 3TOM KOMNaHuy ero rpynel, @ caMa 3a0ImKeHHOCTb obcnyxnBaeTcs 6e3 Hapy-
LIEeHWI ycrnoBuiA goroeopa) Ans oueHku LGD ucnonbe3ytoTes (npy Hannyuum) KOTMpoBky nybnuyHoro gonra. OTHOLWEHWe non-
HOW UeHbl (ueHa 3akpbiTusa (legal close) nnu pacyeTHON LieHbl UHPOPMALIMOHHBLIX areHTCTB + HaKOMMEHHbIN KYNOHHbLIN JOXOA)
K HOMMHany JonroBoro obs3aTtenbcTBa MoOXeT ObiTb MCNOMb30BaHO Kak oueHka Recovery Rate. LGD B aTtom cnyyae 6yget
paseH 1 — Recovery Rate.

5.12.2. B cnyyae Hanuuusi KOTMPOBOK NyBNNYHOIO Aofra KOHTpareHTa, Haxoasllerocs B AedonTte, OTHOLEHKE Nnon-
HOW ueHbl (ueHa 3akpbiTua (legal close) + HKI) k HommHany gonroeoro obs3aTensLCTBa MOXET CYMTaTLCH oueHKon Recovery
Rate gnsa koHTpareHTa, LGD B atom cny4ae 6ygnet paBeH 1 — Recovery Rate. [JaHHbIi Nogxon HENPUMEHUM ONs criyYaes
OLeHKM CybopaNHMPOBAHHOIO 1 BEYHOTO AONTa, €CMW TOMbKO HE UMEETCH KOTMPOBOK CaMOro OLieHMBaeMoro obs3aTenbCcTBa.

Onsa uenen n.5.12. ucnonbayeTtcs «uUeHa 3akpblTns + HKO», no gaHHbIM cnegyowmx NCTOYHUKOB:

35 Hanpumep, rocTMHWULbI, XOCTENbI U T.N.



e [Ins obnurauunin pOCCUNCKUX SMUTEHTOB M 06NUraumin MHOCTPAHHbLIX SMUTEHTOB, B OTHOLLEHUN KOTOPbIX He
paccyMTbIBaOTCS LieHbl BHEOUPXeBOro pbiHka (Hanpumep, ueHa HKO AO HP[ wnu ueHbl nHbiX nHdopma-

LIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIV KyMOHHbIA A0X0A NO AaHHbIM MOCKOBCKOW BUpxu;

. Ons vHbIX o6Gnuraumin — crnpaseniMBas LieHa, onpefeneHHas B COOTBETCTBUN C HacTosAwmmMu [paBunamm

onpepenexHna CYA, ysenuyeHHasi Ha pa3mep HaKOMMEeHHOro KynoHHOro 40xXoAa;

[ns uenen HacTosLLero pas3gena pacyeTHble 3HadeHne Recovery Rate n pacueTHoe 3HaveHne LGD okpyrnsieTcs 4o 2 3HaKoB
nocrie 3ansTon B MPOLEHTHOM BblpaXXeHUM I 4 3HAKOB MOCIe 3ansaTon B A0NSAX. 3Ha4YeHUs, onpeaerneHHble PeUTUHIOBBIMUY

areHTcTBamMmuy B OTHOLLEHNA Recovery Rate MCNonb3yrTCA 6e3 OKpyrneHua c yKaSaHHOVI TOYHOCTbIO.

UHpopmayusi o ueHHbIx 6ymazax, ucrnonb3yeMbix 6 paMKax Hacmosiuje2o pa3dena, npedocmaesisemcsi
Ynpaensiroweli komnaHuel e cneyuanu3upogaHHbili denosumapuli He no3dHee paboyez2o OHs, credyrouje2o 3a Oa-
moli, o cocmosiHuUK Ha Komopyto onpedesisiemcsi crnpaeedsueass CmouMoCmb aKmuea 8 coomeemcmeuu ¢ Hacmo-

Aweli Memodukol.

Paspen 6. Pacyet COR.

6. Mpu ucnonb3oBaHUM ANA pac4yeTa crnpaBeasiIMBOM CTOMMOCTU C Y4eTOM KPeAUTHOro pucka AaHHbIX
6aHKOB UIU UHbIX OpraHu3auun YnpaBnsowas KoMnaHus y4uTbiBaeT cnefytouime NonoxeHus:

6.1. TlNoa HeoGecneyeHHOWN 3a/0MKEHHOCTLIO B LIENAX HACTOSILLEro pa3gena NoHUMaeTCA 3af40MKEeHHOCTb
chnsnyeckoro nuua 3a UCKnoYeHNeM 3ag0NMKEeHHOCTU, o6ecrneYyeHHON 3anorom Xunom HeABMXKUMOCTU (MNoTeka).

6.2. lpu ncnonb3oBaHUN AaHHbIX 06 06eCLEHEHHON 3af0MKEeHHOCTM YnpaBnAwwaa KOMNaHUA y4uTbl-
BaeT xapakTep ob6ecLieHeHUs1 UMeloLwencs 3aA0MKEHHOCTU, B TOM YMCIle CPOK MPOCPOUKM.

6.3. Mokasarenu Cost of Risk (COR), ucnonb3ayemnie ans pacyera cnpaBeafiMBo CTOMMOCTU 3a00JDKEH-
HOCTU PU3NYEeCKUX nuu,.

Ons uenen pacyeta Cost of Risk B oTHOWeHUN HeobecneyeHHbIX NpaB TpeboBaHWA K hrU3nyYeckM nuuam Mcnornb3y-

t0TCA AaHHble otyeTHOCTN MCPO 3a 2024 r. NAO CoepbaHk.

[ins oueHkn cTaHaapTHbIX akTUBOB UcMonbayeTcs 3HadeHne CoR ans ctagum 1, Ans oueHkn KpeanTHo-ob6ecLeHeH-

HbIX aKTUBOB Ucnonb3yeTcs 3HadeHne CoR ans ctaguu 2 (Tabnuua 1).

Ta6bnuua 1
MoTtpebutenbckue 1 Npodne ccyabl PU3NYecKUM Nuuam
Twun nopTdhens HeobecneyYeHHbIN
cTagus KpeamTHoro noptdens 1 2
BanoBasi cToMMoCTb KpeanToB, MipA. pyo. 332540 | 255.00
peseps nog obecLeHeHne KpeanTos, Mnpa. pyo. 89.80 54.90
CoR 2.70 21.53

Ons uenen pacyeta Cost of Risk B oTHoweHun npae TpeboBaHns k hunsmdyeckum nuuam, obecnevyeHHbIX He MeHee
Yem Ha 80% OT HOMMHaNbLHOM CTOMMOCTMN 3a40MMKEHHOCTW 3a5OroM XXUION HEABWKUMOCTU, UCNONb3YITCA AaHHbIE OTYETHO-
¢t MC®O 3a 2024 r. NMAO CbepbaHk (Tabnuua 2).
Tabnuua 2



YKnnuuwHoe kpeantoBaHne uan4eckux nu,
Twun nopTdhens obecneyveHHbIn
cTagus KpeamTHoro noptdens 1 2
Banosas cTonmocTb KpeamTos, MrpA. pyo. 10531.40 | 520.00
pe3epB nog obecLeHeHVe KpegnToB, Mnpg. pyo. 9.80 12.50
CoR 0.09 2.40

Ecnu npasa tpeboBaHus k hmnanyeckomy nmuy obecneyeHbl MHBIM BUAOM MMYLLIECTBA, TO A1 OLIEHKM C y4eToM obec-
neyeHuss ncnonb3dyetcs CoR, paccuuTaHHbIN No HeobGecnevyeHHbIM NOpTgEnsM KpeauToB No AaHHbIM OTYETHOCTM GaHKOB,
cocTaBrieHHoi B cooTBeTcTBUM ¢ MCPO, npn aToM BenumumHa CoR npupasHusaetcs k PD. LGD ¢ yyeTom obecneyeHus onpe-
aensetcs B cooTBeTCcTBUM C Pasgenom 5 Hactoswero MNpunoxeHns.

Paspgen 7. MeToa y4eTa KpeauTHbIX PUCKOB MyTEM OLIEHKM cnpaBeasiMBo CTOMMOCTM NO OTHETY OLEHLLMKA MO COCTOSHUIO Ha
AaTy He paHee BO3HMKHOBEHUSA COObITUS, BeAyLLEro K 06ecLeHeHuIo.
7.

7.1. TpvmMeHeHne oTyeTa OUEHLLMKa ANS Lener onpeaeneHys cnpaBeanmnBori CTOMMOCTM € y4eToM obecueHeHns
(Bkntovasn gedonT) BO3MOXHO ANs BCEX aKTUBOB, ykadaHHbIX B [NpunoxeHun 1 k HacToswmnm npasunam onpegenexdmsa CHA.

7.2. B cnyyae, ecnu B nepuog NpuUMeHeHUs oTyeTa OoLeHLUMKa AN onpeaeneHns cnpaseiivBon CTOUMOCTU BO3-
HUKaeT (BbiiBNAeTCH) cobbiTne, Beayluee K obecLeHeHnto, TO He06X04MMO OCYLLIECTBUTE BHEMMAHOBYHO OLIEHKY aKTMBa OLEH-
LKnKoM B TeveHne 20 gHen ¢ aaTtbl BbisIBNEHUSA npusHakoB obecueHeHus. [laTa, N0 COCTOSAHMIO Ha KOTOpYI0 onpeaensieTcs
HOBasi OLEHKa, He JoMmkHa OblTb paHee AaTbl BO3HWKHOBEHUS COObITUS, BeayLlero k obecueHeHuo. C gaTbl HACTynneHust
cobbITus, BegyLuero k obecLueHeHnto, U A0 AaTbl NPUMEHEHMS HOBOrO OTYeTa OLEHLUUKa, YNpaBnsawoLwas KOMNaHus AormKHa
CKOppeKTUpOoBaTb NOCEAHIO U3BECTHYIO CNpaBeasIMBY0 CTOMMOCTb, ONpeAerneHHyo No OTYETY OLUEHLLMKa, COCTaBNeHHOMY
A0 BO3HUKHOBEHMWS Takoro cobbiTvs, C NPYMEHeHNEM METOA0B KOPPEKTUPOBKU CNPaBeAIMBOA CTOMMOCTM, YKa3aHHbIX B HACTO-

AlWemM NpUunoXXeHunn.

MpunoxeHue A Kk MpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOoJNIb3yeMbIX ANA OUeHKN KpeaUTHOro pucka.

1. B oTHOLLIEHMW lopunandeckmx nuL (Mpy HanMyum 4OCTyna K UICTOYHMKaM MHAOopMaLIMK):

e ynonHomoueHHoe areHTcTBo OO0 «UHTepdakc-LIPKU» (LleHTp packpbiTa kopnopaTtuBHon nHdopmaumm)

https://www.e-disclosure.ru/;

e MockoBckasi bBupxa https://www.moex.com/;

e caunt UeHTtpanbHoro baHka P® https://www.cbr.ru/;

e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;

e eOuHbIV ceaepanbHbIn peecTp cBeaeHu o baHkpoTcTee https://bankrot.fedresurs.ru;

e eOuHbIV hedepanbHbIN peecTp CBeAeHWI 0 hakTax AesaTenbHOCTU topuandeckux nuy https://fedresurs.ru;

e https://www.acra-ratings.ru/;

e https://raexpert.ru/;

e https://www.fitchratings.com/;

e https://www.standardandpoors.com/;

e https://www.moodys.com/;

e oduUManbHbIN CalT KOHTPAareHTa/aMmnTeHTa/KpeANTHON OpraHM3aLumn;


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/

e cepBWC npepocTasneHus Gyxrantepckon (rogoBon) otvyeTHOcTM Pocctata - http://www.gks.ru/account-

ing report;
e  rOCyAapCTBEHHbIM MHOPMAaLMOHHBIN pecypc Oyxrantepckon (cuHaHCOBOM) oT4eTHOCTW: https://bo.na-
log.ru/

. OOKYMEHTbI, NoNny4YeHHble yFIpaBJ'IﬂIOLLleVI KOMMaHWen, B OTHOLLEHUN ropuan4yeckoro nuua

2. B oTHOWeHUN PU3NYECKmX NnLL:

e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

e eOuHbI hedepanbHbIN peecTp cBeaeHui o 6aHkpoTcTee https://bankrot.fedresurs.ru

e un3paHue «KommepcaHT» - https://bankruptcy.kommersant.ru

L] OOKYMEHTbI, NoNy4YeHHble YnpasnstoLien KomnaHmen, B OTHOLEHUN hrnanyeckoro nuua


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/

MpunoxeHue B k MpunoxeHuto 4.

Cnucok 6aHKoB, UCnonb3yeMbIX ANA yYyeTa CTpaxoBKu npu pacyete LGD

T-BaHk

baHk Pyccknin CtaHgapT
baHk XoymKpeaut
JlokoGaHk

OTI1-6aHk

baHk PeHeccaHc-kpeaut
MTC-6aHk
Kpeout-EBpona 6aHk
CbepbaHk

Bank BTB
PanddanseHbaHk
MasnpombaHk

Bavk JOM.P®



MpunoxeHue B k MpunoxeHuto 4.

OnpepeneHne COOTBETCTBUSA YPOBHIO PEUTUHIA Yepe3 KpeaUTHbIN cnpen obnurauum

Mopsgok onpegeneHnst COOTBETCTBUSA YPOBHIO PENTUMHIA Ha ATy OLEHKM:

1. OnpegensieTca AOXOAQHOCTL K MOralleHunto No obrnuraumsiM AaHHON opraHusauum cpokoM Gonee 1 roga u meHee
3 ner. Mpu oTcyTCTBUM 0BNMraumin co cpokoM MeHee 3 NeT UCMonb3yeTcs Cnpes ¢ MHAEKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpn Hannunm obnuraumii CoO CPOKOM MoralleHuss TONbKO MeHee 1 roga Ans pacyeta KpeauTHOro cripega ucnons3ylotesa 3
(Tpu) obnuraumm opyrux SMUTEHTOB, MMEIOLLMX KaK BrnM3kune no Cpoky 1 OXOAHOCTV 06nuraumm, Tak u oérmraumm co CpoKom

1-3 ropa.

1.1.7. UHhopmayusi o ueHHbIx 6yMazax, ucnosib3yemMbix Ons uesnel pacyema KpedQumHoz20 crnpeda, npedocmaessiemcsi
Ynpaensrowel komnaHuel e crieyuanu3upogaHHbIl deno3umapuli He no3oHee paboyeao OHs, ciedyrouje2o 3a Oa-
moli, Mo cocmosiHUo Ha Komopyto onpedesisiemcsi crnpaeedsiueass CmouMoCcmb akmuea 8 coomeemcmeuu ¢ Hacmo-

Awell MemooOukKoli.

2. OnpepensieTcs, JOXOQHOCTY KAaKOTO M3 MHAEKCOB NofyyYeHHas JOXOAHOCTL Mo o6nuraumsm Hambonee cooTeeT-
cTByeT. B kayecTBe Mepbl 6nM30CTU NCNONBL3YEeTCs CPEAHNIN KPeanTHLIN cnpep obnuraummn ¢ G-curve B CpaBHEHUN C KPeaUT-
HbIM CMIPEAOM YKasaHHbIX HUXe UHAekcoB. KpeauTHbI cnpeq paccumTbiBaeTCs Kak pasHuua Mexay AOXOAHOCTBIO K noratue-

HUIO obnuraumm Ha cpok ee atopaumn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Liensx UCnonb3yTcs crnegyowmne NHaeKch:

B ykasaHHbIX Lensx Ucnosnb3yTcs cneayowme MHAEKCbI:
e VHpekc MocBupxu kopnopaTuBHbIX obnuraumi (gropaums 1-3 roga, peATUHT NO HAaLMOHANBHON PENTUHIOBOM LLUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onuncanue nngekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxwuB 3HayeHun — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

e VHpekc MocBupxu kopnopatuBHbix obnuraumii (gropaums 1-3 roga, A-(RU) < peATvHr No HaumoHanbHoW peRTUHIOBOWA
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxuB 3HaueHun - https://www.moex.com/ru/index/ RUCBTRA2A3Y/archive/

e  UNHpekc Mocbupxu kopnopaTuBHbIX obnvraumii (aropaums 6onee 0,5 roga, BB+(RU) < peiTMHr No HaunoHanbHom pei-
TUHrosow wkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanue nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxuB 3HavyeHUn — https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

3. Mo cnepaytowert Tabnuue onpeaensieTcs, kKakon ypoBeHb PENTUHTA UCMONb30BaTL NPY ONPeaeneHnn BeposiTHO-

cTn gedonTa:

HauuoHanbHas wkana ana Poccunckon

NHpekc
depepauymmn



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 «3kcnept PA»36
PD ansa peutuHroBou rpynnsi AAA RUCBTR3A3YNS
PD ansa penTtuHroBou rpynnoi AA RUCBTRA2A3Y
PD ans pentuHroBou rpynnsi BBB RUCBTR2B3B

BeposiTHocT gedonTta Ansa Kaxka4own rpynnbl peATUHra onpenenseTcsl CornacHo aHHbIM POCCUMNCKOrO PedTUHIOBOro
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHU (4acToTbl) AedonTa No peVTUHIOBLIM KAaTErOPUsiIM HaUMOHanNbHOW poCccuii-
CKOW PENTUHIOBOW LIKanbl AreHTCTBa Ans Bcex 06bEeKTOB PEUTUHTA, KPOME CTPYKTYPHBIX 00nuraumm u MHCTPYMEHTOB CTPYK-
TYpPHOro (oUHaHCUPOBaHUsI») B COCTaBe MyOnMYHOro akTyanbHOro ot4eta 06 UCTOpUYECKMX AaHHbIX 00 ypoBHAX AedonTa no

PENTUHIOBLIM KaTeropusiM NPUMEHSIEMbIX PEATUHIOBBIX LKA,

MpunoxeHue I k MpunoxeHuio 4.

BeposaTHocTu pechonTta ana opraHusauun MCb

Ons poccUncknx KoMnaHum

Kop otpacnu no OKB3[
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, Hwn3kun puck 0.05

87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHui puck 0.065

2,3,8,9,10, 11,15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, .

64, 65, 66, 70, 77, 78, 93 Beicokuit puck 0.08

[nA nHOCTpPaHHbIX KOMMaHUN
OTtpacnb PD
CTponTenbCcTBO 34aHUN 0,1503
Cknapgckoe X03sMCTBO U BCNOMOraTesnibHasi TpaHCnopTHas AeATeNbHOCTb 0,1049
MHBecTnUmMKn 1 ynpasneHne HeaBMXMMOCTbLIO 0,0877
CneumnanunanpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoacTBO MeTanNNMYeckMx 3genuin, KpoMe MalmnH 1 obopynoBaHns 0,0615
[MpepocTtaBneHne NpoYnx CEPBUCHBIX YCIyr 0,0780
Po3HunyHas Toprosns 0,0659
[eaTenbHOCTb NO NpefoCcTaBNeHuo NPOAYKTOB NMUTAHWUSA U HANUTKOB 0,0823
[Mpon3BoACcTBO NULLEBbLIX MPOAYKTOB 0,0591
[Mpon3BoacTBO MaLLKH M 060pyaoBaHMSA 0,0671
[Mpouee (cpegHee 3HaveHne) 0,0904
36 Ecnu 8 kauecTse 3HaueHns PD ONA pernTUHroBow Kateropmm AAA peiTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPOYepK) C yKasaHWem, 4To OTCYTCTBYIOT

AedoNTbl Ha 334LaHHOM rOPU30HTE BPEMEHM UM MHOM MHbOPMaLMK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpUHMMAETCA paBHbIM HY/IO.



Tabnuua 1. CooTBeTCTBME LWIKaN PENTUHIOB Pa3fUYHbIX PENTUHIOBbIX areHTCTB.

MpunoxeHue [ k MpunoxeHuto 4.

AKPA (AO) AO «3kcnepT PA» 000 «HKP>» 000 «HPA» Moody's | S&P | Fitch
HaumoHnanbHas wkana ans Poccuinckon depepaunn MexayHapoaHas wkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, 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 Bz, 222 =l =5 ¥
ruBBB-, BBB-.ru, BBB-|rul,

SRR EHIRE) ruBB+ BB+.ru BB+|ru| B2 B B
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | CCC-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul,
(RU) rUB- B-ru B-Jry| Ca-C CCC-C | CCC-C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | CCC-C
CC(RU) u Hmxe (He ruCC n Huxe (He CC.ru n Huxe (He CClru| n Huxe (He Ca-C cec-c | ccc-c
Bkntoyas D(RU)) Bkntoyas ruD) Bkntovas D) Bkntoyas Dirul)
D(RU) ruD D Djru] D D D




MNPUNNOXEHWME 5

Mopsaaok onpeneneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU UHOCTPAHHbLIX LEHHbIX 6YMaF

Beibop cnocoba oLeHku cnpaBeaiBON CTOMMOCTM LieHHbIX Bymar (B TOM uncne LeHHbIX Bymar 04HOro 1 TOoro e Bbl-
nycka) onpegenseTca Hannunem akTm4eckor BO3MOXHOCTU pacnopshkaTbCs LeHHbIMK Bymaramu (LeHHow Gymarown) B ycrno-
BUSAX HeOPYXECTBEHHbIX AENCTBUA, NPeanpuUHMMaeMbIX CO CTOPOHbI MHOCTPAHHbIX rOCYAapCTB, MEXAYHapPOAHbIX OpraHu3a-
LM, MHOCTPaHHbIX (OMHAHCOBbLIX OpraHW3auuin, MeXAyHapoAHbIX Pac4ETHO-KMMPUHIOBbLIX LeHTPOB «EBpoknup BaHk», T.
Bptoccenb, n «Knupctpum BaHKMHM», 1. Jllokcembypr, B TOM Yncne CBA3aHHbIX C BBEAEHWEM OrPaHUYUTENbHBLIX MEP B OTHO-
weHnn Poccuinckon denepaumumn, pOCCUUCKUX IOPUANYECKNX NnL, 1 rpaxaaHd Poccuiickon degepaumm.

XpaHeHue yepes HKO HP[Q
MecTo xpaHeHusi, KaKk KpUTepuin orpaHUYeHUss pacnopsiKeHnst
LeHHbIMK Bymaramu

roBO3 PO

1 ypoBeHb cripaBeanvnBov CTOMMOCTU
BupkeBble LeHbl MCNOMb3YTCS TOMBLKO NPY HanM4Mmn 4OCTyna U BO3MOXHOCTM COBEpLUATL CAENKM Ha Takux bupxax (cm.Mpuno-
KeHue 4)

[lna onpegeneHns cnpaBeaIMBoOi CTOMMOCTU UCNONb3yOTCs creaytowme ueHbl MockoBcKoi GUPXKK (€CNi OHa NpU3HaHa akTUBHbLIM
pbIHKOM), BbibpaHHbIe B cneqytollemM nopsaake (yobiBaHns npvopuTeTa):

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHWsA TOProBOW CECCUM POCCUICKOM Brpkmn Ha aaTy onpegenerusa CHA;
e  pbIHOYHaZ LeHa (2) Ha MOMEHT OKOHYaHUsi TOProBOW CECCUMM POCCUCKON Bupxmn Ha gaty onpeaenexus CHA.

CnpaBefnveas CTOMMOCTb JONTOBOM LEHHOM Bymaru onpeaensercsi ¢ y4eTOM HaKOMIEHHOrO KyNOHHOro AoXo4a Ha AaTty onpeje-
nexnus CYA.

Ecnu Ha paty onpepeneHus CHA oTCyTCTBYIOT LieHbl OCHOBHOIO pbIHKA, ANSA ONpeAeneHns cnpaBeanveon CTOMMOCTM LieHHoN By-
Marv NPUMEHSIOTCA MOLENMW OLEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHS, 3a UCKMOYEHNEM CryYasi, Koraa OTCYyTCTBUE PbIHOYHbIX
LeH obycrnoBneHo HeTOProBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyvyae Ha gaty onpegenexnma CYHA gonyctmmo ucnonb3oBaTtb
LieHbl NocnegHero ToproBoro AHA OCHOBHOW BUpXu.

2 YPOBEHb cnpaBeanMBon CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HP[] no yTeepxaeHHbIM MeTofukam noaxe 01.12.2017, onpeaenenHas 1 wunu 2 metoaom (no
ybbiBaHuio) (https://nsddata.ru/ru/products/valuation-center)

2) cpeHaa nHOMKaTMBHAs LieHa, onpeaerneHHas no metoguke «Cbonds Estimation Onshore», packpbiBaemasi rpynnon KoMnaHum
Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHagekcHas ueHa, onpeaeneHHasi no metognke RUDIP RUS (o ucxogHbIM AaHHbIM, OTHOCALWMMCS K 1 unn 2 ypoBHio)(no yobl-
BaHMI0)), packpbiBaemas MHMOPMaLMOHHO-aHanuTudyeckum npogyktom RuData Price MexayHapogHon HOpMaLMOHHOW rpynnbl
«UHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBMA pacHETHbIX LIEeH, paCKkpbiBaeMbIX YKa3aHHbIMU BblLLE€ NCTOYHUKaMIN MHGOPMaLUK, B CBA3U C HETOProBbIM AHEM
6VIp)K, Nno UToram TOProB Ha KOTOPbIX ONPEeAEeNnATCA pacyeTHble LieHbl, AN Lenen onpegeneHms cnpaBeivBo CTOMMOCTU aKTu-
BOB MUCMNOJ1Ib3yeTCA LeHa, pacCcinTtaHHasa no utoram nocrieaHero ToproBoro gHA. Takon nogxopa ncnonb3yeTcd B OTCyTCTBME cobbl-
TN, KOTOpbIe Mornu CyLeCTBEeHHO noBNMUATb Ha 3Ha4veHne pacyeTHon LieHbl B HEeTOProBbIN O€EHb.

Ona ueHHbXx Oymar, HOMMHMPOBAHHLIX B PpPYybnaAx M He ABNAKLWUXCA eBpoobnuraumsiMM, UCNONb3yeTcs TaKk Xe:
4) ueHa, onpegeneHHas Mo MoAEeNy OLEHKU AN LeHHbIX Bymar, HOMMHUMPOBAHHbLIX B pybrsix, B cooTBeTCTBUM C [punoxeHnem 3
(Moaenb OUEeHKM UCNonb3yeT NCXOAHbIE AaHHbIE 2-T0 YPOBHSA B Crlyyae OTHeceHus obnuraumm k pevituHrosow rpynne |, Il nnu 1l1)

3 ypoBeHb cnpaBeaniMBo CTOMMOCTH

1) ueHa, paccumtanHas HKO AO HP[ no meTtogmkam yTBepxaeHHbIM no3xe 01.12.2017, onpegenexHHas metoaom 3
(https://nsddata.ru/ru/products/valuation-center)



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

2) nHaekcHas ueHa, onpegenenHas no metoauke RUDIP RUS (no ncxoaHbiM gaHHbIM, OTHOCALUMMCSA K 3 YPOBHIO)), pacKkpbiBae-
Mas MHOopMaUMOHHO-aHanMTu4Yeckum npogyktom RuData Price MexayHapoaHon mHdopmaumoHHon rpynnbl «HTepdake»
(https://rudata.info/aboutDB/data-price)

B Clly4ae OTCYTCTBMA pacHEeTHbIX LieH, paCKkpbiBaeMblX YKa3aHHbIMU BbiLLE€ NCTOYHUKaMN VIH(bOpMaLI,VIVI, B CBA3U C HETOProBbiM AHEM
6I/Ip)K, No UToram TOproB Ha KOTOPbIX onpeaendarTcd pacyHeTHble UeHbl, Ona uenemn onpepgeneHnda CI'IpaBe,D,J'II/IBOVI CTOMMOCTHN aKTU-
BOB MUCMOJ1b3yeTCA LeHa, pacciMTaHHasa no utoram nocrieaHero ToproBoro gHA. Takon nogxon ncnonb3yeTcda B OTCyTCTBME cobbl-
TN, KOTOpPbI€ MO CyLWeCTBEHHO NOBJINATL HAa 3Ha4YeHne pacquH0|7| LieHbl B HETOpFOBbIVI OeHb

3) 4ns ueHHbIX Bymar, HOMUHUPOBAHHbIX B POCCUMCKNX PyBnax v He SBNsilOWMXCA eBpoobnuraumsamm - LeHa, onpeaeneHHas no
MOZENW OLEHKM ANS LEeHHbIX Bymar, HOMMHMPOBaHHbIX B pybnsx, B cooTBeTCcTBMM C MpunoxeHnem 3 (Mogenb OLEHKN UCnonb3yeT
NCXOAHbIE AaHHble 2-T0 YPOBHS B Cllyyae OTHeceHus obnuvraumm k IV pedTuHroBow rpynne)

4) ueHa (CTOMMOCTbL) OMNpefeneHHasi C UCMOoNMb3oBaHWEM HabnioaaemMbIx/MoATBEPKAAEMbIX KOTUPOBOK, NPEAOCTaBMNEHHbIX Npod.
y4YaCTHUKaMU pbiHKA LieHHbIX Gymar, Ha OCHOBaHUM MOTUBMPOBAHHOTO CY)XAEeHWs1 YNpaBnsioLLei KoMnaHum (B TOM Yucne o cnoco6-
HOCTV peanu3oBaTb akTUB TakuM NuLaM), B TEYEHWE CPOKA, YCTAHOBMNEHHOMO NPO@. YYaCTHUKOM AMs BO3MOXHOMO COBEpPLUEHUS]
CAernkv Mo NpeaocTaBIieHHOW KOTUPOBKe. [py 3TOM cBedeHus 0 Habnogaembix/noaTBepkaaeMbiX KOTUPOBKAX AOMKHbI 0GHOB-
NATbCS He pexe, YeM Ha Kaxzayio aaTy onpeneneHus CYA. B Tom cnydae, ecnu HanpaeneHHas uHdgopmMauust nmbo cornatleHue,
perynupytoLLiee OTHOLLEHWSI CTOPOH, HE COLLEPXKUT yKasaHus Ha CPOK, B TEYEHWE KOTOPOro NPOd. Y4aCTHUK rOTOB COBEPLUNTbL CAETKY
Mo NpefocTaBMNEHHON KOTUPOBKE, TO Takasi KOTMPOBKA MOXET UCMOb30BaTLCS Af1A LieNleii onpeaeneHst Crp aBeAnBoi CTOUMOCTM
LieHHOi# ByMaru Tonbko No COCTOSIHMIO Ha [aTy KOTUPOBKY.

5) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWM OTYEeTa OLEHLLMKA, COOTBETCTBYIOLLEIO 3aKOHOAATenbHbIM TpeboBaHNAM B
OTHOLLEHUM oueHkn nmyectsa MNP, nnbo O (Honb) (oLeHKka Mo HYNeBOW CTOMMOCTM AOCTYMNHAa TOMbLKO ANS MHOCTPaHHbLIX obnura-
LA, HE CBA3AHHBIX C POCCUMCKUMM FOPUANYECKMMU NMLAMM, AONTOBbIX LEHHbIX Oymar MexayHapoaHbIX (OUHaHCOBbLIX OpraHu3auni
W MHOCTPaHHbIX rOCYyAapCTB, KOTOPble OblNU NEePBUYHO pa3MeLLEeHbl B UHON CTpaHe, YeM PO, B cnyyae noaTBepXAeHMUs1 HEBO3MOX-
HOCTWN pacnopsiXaTbCA akTMBOM U Hanuums ob6CTOSATENbLCTB, CBUAETENbCTBYOLWMX O HEBO3MOXHOCTM OCYLLUECTBUTb HaAEXHYHO
OLeHKy akTmBa B cooTBeTcTBUM ¢ PepepanbHbiM 3akoHoM N-135 "O6 oueHo4vHon geatenbHocT" oT 29.07.1998 roga).

XpaHeHune He vepe3 HKO HP[
MecTo xpaHeHus, kaK KpUTEPUIN OrpaHNYEHNs PacnopsKeHNs
LieHHbIMK Bymaramu

roBo3 Po®

1 ypoBeHb crnipaBeanunBon CTOMMOCTH
BupxeBble LieHbl MICNONb3YTCSA TONBbKO MPU HanM4umM 4OCTyNa 1 BO3MOXHOCTM coBepLlaTb CAENKM Ha Taknx bupxax (cm. Mpunoxe-
Hue 2)

[nsa onpepenexnst cnpaBeanvnBoOi CTOMMOCTM UCMOMb3YOTCA CieayoLine LeHbl OCHOBHOMO pbiHKa (M3 Yncna akTMBHbBIX POCCUMCKUX
Bupx 3a ncknroveHrem MockoBckow 6upxu), BelbpaHHble B cnegytowem nopsake (yobiBaHust npyoputeTa):

e  CpefHeB3BeLLeHHas LeHa Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUICKOM Brpku Ha aaTy onpegenerusa CHA;
e  pblHOYHAsA UeHa (2) HA MOMEHT OKOHYaHWs1 TOPrOBOW CECCUMN POCCUIACKON OMpkn Ha aaTy onpegenexHms CHYA.

CnpaBegnueasi CTOMMOCTb [OMTOBOM LieHHON Bymaru onpegensietcs ¢ y4eTom HaKomnmneHHOro KyrnoHHOro Joxoha Ha AaTy onpegaene-
Hus CHA.

Ecnu Ha pnaty onpegeneHus CHA oTCyTCTBYIOT LieHbl OCHOBHOTO pbIHKa, 4N ONpeaeneHns cnpaseiimBon CTOMMOCTM LieHHON Bymaru
NPUMEHSIIOTCS MOAENW OLEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHS, 3a UCKITIOYEHNEM Cnyyas, Korga OTCYTCTBME PbIHOYHBIX LIEH
0byCcnoBneHo HETOProBbIM AHEM OCHOBHOMO pbiHKA. B aTom cnyvae Ha gaty onpegeneHuns CHA gonycTMmo mMcnonb3oBaTh LEHbI
nocnefHero TOProBoro AHS OCHOBHOW BGUPXMK.

2 ypoBeHb cripaBeanvMeon CTOMMOCTH

1) nHoekcHasa ueHa, onpegenenHas no metogmke RUDIP (no ncxoaHblM gaHHbIM, OTHOCSLLMMCSA K 1 Unu 2 ypoBHIO), packpbiBaemasi
WH(opMaLnoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHapogHon uHdopmaumoHHon rpynnbl  «AHTepdake»
(https://rudata.info/aboutDB/data-price)

2) vwHaukaTMBHas LUeHa, onpegeneHHas no metoauke «Cbonds Estimation»», packpbiBaemasi rpynnon komnanui Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cny4yae OTCYTCTBUA paCHETHbIX LleH, paCKpbiBaeMbIX YKa3daHHbIMU BbllLle NCTOYHUKaMUN MHGOpPMaLMK, B CBA3M C HETOProBbIM AHEM
6I/Ip)K, Nno UToram TOProB Ha KOTOPbIX ONPeAensTCa pacyeTHbIE LieHbI, ANs Lenen onpegeneHuns CnpaBeanmBon CTOMMOCTU aKTUBOB
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ncnonb3dyeTcd ueHa, paccynTaHHaa no ntoram nocnegHero ToproBoro OH4. Takon nogxoa ncnonb3yeTcAa B OTCyTCTBME cobbITniA,
KOTOpPbl€ MOrTn CcyleCTBeHHO NOoBINATL Ha 3Ha4YeHne pacquHoM LieHbl B HeTOpFOBbIVI OEHb.

*BbllleyKa3aHHble LieHbl MPUMEHSIOTCA NPU Hanuuum akTMYecKon BO3MOXKHOCTM pacrnopsbkaTbCa LieHHOW Oymaroi ¢ y4eTom opra-
HU30BaHHOW LIEMOYKM (CXEMbI) XpaHEHWS

3 ypoBeHb cnpaBeaniMBo CTOMMOCTH

1) wHAekcHas ueHa, onpegeneHHasa no metoamke RUDIP (Mo ncxoaHbIM AaHHBIM, OTHOCALLMMCS K 3 YPOBHIO), packpbiBaemas
UHdopMaLmoHHo-aHannTudeckum npogykrom RuData Price MexayHapogHon nHdopmMaumoHHow rpynnel «HTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUS pacyeTHOWM LieHbl, packpbiBaEMOW yKa3aHHbIM BblLLE UCTOYHUKOM MHAOPMaLun, B CBA3M C HETOPIroBbIM AHEM
BupXK, NO UTOram TOProB Ha KOTOPbIX ONPEeAEnsTCA pacyeTHbIE LeHbl, ANS Lenev onpeaeneHns cnpaBeqnvBon CTOUMOCTN akTUBOB
MCnonb3yeTcs LieHa, paccyMTaHHas no MToram MocriefHero TOproBoro AHs. Takow Nogxod UCMOoNb3yeTcs B OTCYTCTBME COObITUN,
KOTOpbIE MOMMK CYyLLECTBEHHO NOBNUATL Ha 3HAaYEHNE PaCYETHON LieHbl B HETOPrOBbIA AEHb.

*Bblleyka3zaHHas LieHa NpUMeHsieTcsl Npu Hannyimm akTmyeckor BO3MOXHOCTU pacnopsikaTeCs LieHHO Bymaroin ¢ y4eTom opraHu-
30BaHHON LIEMOYKM (CXEMbI) XpaHEHUs

2) ueHa (CTOMMOCTb) onpegerieHHasi ¢ UCMonb3oBaHMEM HabmaaeMbIX/MOATBEPKAAEMbBIX KOTUPOBOK, MPeAOCTaBIEHHbIX MPod.
y4yacTHMKaMM pbliHKa LeHHbIX Bymar, Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXXAEHUS YNpaBnstoLLel KOMNaHUK (B TOM YMcre O cnocob-
HOCTV pearnu3oBaTb aKTMB TakUM NuLaMm), B TeYEHUE CPoKa, YCTAHOBMEHHOro Mpod. YYacTHMKOM Afsi BO3MOXHOMO COBEpPLUEHMUS
cOenkv no npegocTaBneHHol KOTMpoBke. [py 3Tom cBeaeHus 0 HabnogaeMbix/MoaTBEPKAAEMbIX KOTUPOBKAX OOIKHbI OOHOBMATLCS
eXXeMecsI4HO Ha nocneaHuii paboumnin AeHb kaneHgapHoro mecsilia. B Tom cnyyae, ecnv HanpaeneHHasi uHopmaums nubo cornatue-
HUe, perynupytoLlee OTHOLIEHUSI CTOPOH, HE COAEPXKMT yKazaHWs Ha CPOK, B TEYEHME KOTOPOro Npod. y4acTHUK rOTOB COBEpLUUNTL
CAEenky No NpegocTaBneHHON KOTUPOBKE, TO Takas KOTUPOBKA MOXET MCMONb30BaTbCs AN1A Lenen onpeaeneHns cnpaBeanveon cTo-
NMMOCTU LI,eHHOIZ 6ymarv| TOJTIbKO NO COCTOAHUIO Ha AaTy KOTUPOBKWU.

3) ueHa (cToMmocCTb) onpeaerieHHast Ha OCHOBaHMM OTYeTa OLeHLLMKa, COOTBETCTBYIOLLEro 3aKoHOAaTeNbHbIM TpeboBaHMSAM B OTHO-
LeHn oueHkn nmyllectea MNMN®, nnbo 0 (Honb) (B cnyvae NnogTBEPXKAEHUA HEBO3MOXHOCTU PacnopskaTbCs akTUBOM U Hanuyms
06CTOATENbLCTB, CBMAETENLCTBYOLLMX O HEBO3MOXHOCTY OCYLLLECTBUTL HAAEXHYIO OLIEHKY akTuBa B COOTBETCTBUM C PeaepanbHbiM
3akoHoM N-135 "O6 oueHo4Hom gesatenbHocTn" ot 29.07.1998 roga).
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[lononHuTenbHble 0COBEHHOCTU OLIEHKN:

B cnyyae, ecnu ueHHble Bymarn orpaHUYeHbl B pacnopsiXeHun B CBSI3W C XPaHEHMEM B POCCUUACKUX Oeno3ntapusax
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbIX BBEAEHbI OrPaHNYUTENBHbBIE MEpPbI (CaHKLMMK) CO CTOPOHbI CTPaH, Ocy-
LLLECTBMSOWNX HEOPY>KECTBEHHbIE OENCTBUSA B OTHOLWEHUM Poccuickon degepaumm n pOCCUNCKUX HOPUANYECKNX
nnL, N OTCYTCTBYET MHOPMAaLMS O BbILLECTOSALLEM MECTE XpaHeHWs (Lenoyke XpaHeHus), To cnpaBeanmBas cTou-
MOCTb TaKMX LieHHbIX Bymar onpegensitoTcs TONbKo Ha 3-M YPOBHE C UCMONb30BaHNEM CreayoLMX NOAXOA0B:

e LleHa (CTOMMOCTL) onpeneneHHas C UCMoNb3oBaHWeM HabnoaaeMbIx/NoATBEPXAaeMbIX KOTUPOBOK, NpeaocTas-
NEHHbIX Npod. y4yaCcTHUKaMK pbiHKa LEHHbIX ByMar, Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAEeHWs Ynpaensitowen
KOMMNaHuM (B TOM 4YuCrie O CMOCOGHOCTM peanv3oBaTb akTUB TakUM NvuUaM), B TEYEHUE CPOKa, YCTAHOBIEHHOIO
npod. y4acTHUKOM Arsi BO3MOXHOFO COBEPLUEHWUS CAEMKM NO NPEeAOCTaBNEHHON KOTMPOBKE. Mpy 3TOM cBeAeHUA
0 HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKaX AOMKHLI OOHOBNATLCA HE pexe, YeM Ha Kaxaylo AaTy onpeaene-
Hus CYA. B Tom criyyae, ecnv HanpaeneHHast MHgopmMaums nubo cornaileHme, perynupyoLliee OTHOLIEHUS CTo-
POH, HE COAEPXUT yKasaHWs Ha CPOK, B TeYeHMe KOTOPOro Mpod. y4acTHWK roTOB COBEPLUUTL cAenKy no npeno-
CTaBMEHHOI KOTUPOBKE, TO Takas KOTUPOBKA MOXET UCMONb30BaTbLCA AN Lenei onpeaeneHus cnpasennueoi CTo-
MMOCTM LiEHHOW GyMaru TONbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMU

® LieHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWM OTYeTa OLEHLLMKa, COOTBETCTBYIOLLEr0 3aKoHOAaTe NbHbIM Tpe-
60BaHKAM B OTHOLLEHUM oLeHKN umyLiecTtsa M, nnbo 0 (Honb) (B cnyvae NoaTBEPXKAEHMS HEBO3MOXHOCTM pac-
nopsxaTbCA aKTVBOM U Hannuns ob6CToaTenbCTB, CBMAETENLCTBYOWMX O HEBO3MOXHOCTU OCYLLECTBUTL Hagex-
HYI0 OLEeHKy aktmBa B cooTBeTcTBUM ¢ PepepanbHbiM 3akoHOM N-135 "O6 oueHoyHOW AeaTenbHOCTU" OT
29.07.1998 ropa)

B cnyyae, ecnu ueHHble Bymary orpaHuMyeHbl B pacrnopsiXeHUn B CBA3M C XpaHEHWEM B POCCUMCKUX [emno3nTapusx
(kpome HKO AO HP[1), B oTHOLLEHMN KOTOPbLIX BBEAEHbI OrPaHNYUTENbHbIE MepPbI (CaHKLMM) CO CTOPOHbI CTPaH, OCy-
LLLeCTBNSAOWNX HeOpyXeCTBEHHbIe AeWCTBUS B OTHOLWeHUn Poccunckon Pepgepaumm u poCCUNCKUX HOPUANYECKMX
nvud, npyn 3Tom umeetcs nHdopmauus o Hanmdmn HKO AO HPL cpeawn BbIlLECTOSALWMX MECT XPaHeHUs, TO cripases-
nvBasi CTOUMOCTb TakuX LieHHbIX Bymar onpegensitoTcs aHanormyHo MeTo4aM OLEHKW, NPegyCMOTPEHHbIM NS Xpa-
HeHus LeHHbIX Bymar yepe3 HKO AO HP[ B HacTosilem NpunoxeHun.

B cnyyae, ecnu ueHHble Bymary orpaHuyeHbl B pacrnopsiXXeHUn B CBA3M C XpaHEHWEM B POCCUMCKUX Oemno3ntapusix
(kpome HKO AO HP[), B OTHOLLEHMM KOTOPbIX BBEAEHbLI OrPaHNYUTENBHbBIE MEpPbI (CaHKLMM) CO CTOPOHbI CTPaH, OCy-
LLLeCTBNSAIOWMX HeOpPYXKEeCTBEHHbIE AEUCTBMA B OTHOWeEHMU Poccuickon degepaumm n poCCUNCKUX OPUOUYECKUX
nvu, Npy 9TOM NMeeTCs MHpOPMaLIMA O HaNUYUN CPeAM BbILLECTOALUMX MECT XPaHEHWUS! MHOCTPaHHbIX Aeno3nTapues,
3aperncTpmMpoBaHHbIX U (UNN) HAXOAALLMXCHA HA TEPPUTOPUM MHOCTPAHHbLIX FOCYAAPCTB, KOTOPbIE HE COBEPLUAIOT He-
OPY>KECTBEHHbIE AENCTBUA B OTHOLWEHMM Poccuinckon ®enepaumm, poCCUACKMX KOPUANYECKMX NNUL, TO CipaBeanvBeas
CTOMMOCTb Takux LieHHbIX Oymar onpeaensioTcsl aHanorMyHo Metodam OLEHKW, NPesyCMOTPEHHbIM ANst XpaHeHus
LeHHbIx bymar He yepe3 HKO AO HP[ B HacTosilem lMpunoxeHuu.

CnpaBenveasi CTOUMOCTb LieHHbIX Gymar, onpeaeneHHas Ha OCHOBaHWM OTYETa OLEHLLMKa [OSKHA yUMTbIBaTh Ael-
CTBYIOLLME OrpaHUYMTENbHbIE Mepbl, BBEAEHHbIE B OTHOLLEHUM Bnagenbla LeHHbIX Gymar (MHoro nvua, ocyLlecTs-
nsoLWero npaea no LeHHbIM 6ymaram) nubo uHoro nuua (opraHusaumm), B KOTOPOM (KOTOPOW) YUMTLIBAKOTCSA NpaBa
Brajenbua LeHHbIX Bymar, coctaensiowmx umytiecTso NN, 1 (Mnu) MecTo XxpaHeHUs OLieHMBAEMbIX LieHHbIX ByMar.
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MPUNOXEHWE 6

NMpounsBoaHble hHAHCOBbLIE NHCTPYMEHTDI

Bugbl akTuBoB

MpoussoaHblie hmHaHCOBbIE MHCTPYMEHTHI (MTPU):
—  bBupxesble MN®U;
— BHebupxeBble Npon3BoAHbIE PUHAHCOBBLIE MHCTPYMEHTHI (BbILLE U Aanee no Tek-
cTy HacTosawmx MNpasun onpegeneHust CHA — BINoW).

MonoxeHuns HacTosiwero MNpUNoXeHUst Tak e PacnpPoCTPaHATCS Ha cornalleHust o Npeao-
CTaBMeHUM OMNuMoHa Ha 3aK4eHne Joroeopa (OMNuUMOoH Ha 3aKioYeHne 4oroBopa), 3akro-
YeHHble B COOTBETCTBMU C cTaThen 429.2 K P®, 1 oNUMOHHbBIE LOrOBOPbI, 3aKITHOYEHHbIE B
cooTBeTCcTBUM C cTaTben 429.3 'K PP, B TOM yncne npeameTom KOTOPbIX ABNAOTCA 40NN B
YCTaBHbIX KanuTanax xo3siMCTBEHHbIX OOLLIECTB, 3aperMcTPUPOBaHHbIX B OpraHe, OCyLLLeCTB-
NSAWEM rocygapCTBEHHYIO perMcTpaumio Ipuandyecknx nuu, B nopsigke, yCTaHOBIEHHOM
beaeparnbHbIM 3aKOHOM O FOCYapCTBEHHOWN perncTpaLum puaMYecknx nuu, u (unu) npasa
y4acTus B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPYECKMX OpraHM3auui.

Kputepuu npusHaHus

Mo BupxeBbiMm MPU — nata nprobpeTeHnst B COOTBETCTBUM C OTYETOM Bpokepa urnm Gupxu.

Ona BMNoOW.
BM®W (Bkntoyasa crnyvyam, korga BCTPOEHHbIM BINOU MOXHO oTAenuTb OT OCHOBHOMO [0ro-
BOpa) NpusHaeTcs:
—  Ons ONUMOHHbBIX LOroBOPOB (OMNUMOHOB Ha 3aKni4YeHre A0rosopa) — B AaTy 3aKmio-
YeHus, Korga Bnagernew onumMoHa Unu BbiMycKatoLLee ero nuo CTaHOBUTCA CTOPO-
How no BloY;
— ansa npoyux BMN®U — B gaty nx 3aknoueHus, korga YK A.Y. MNP ctaHoBuTCA CTO-
poHown no BMNoW.

Mpn aTOM B Cny4ae, ecnv B COOTBETCTBUM C YCIIOBUSIMU OMLMOHHOIO Jorosopa (onuuoHa Ha
3aKlYeHne Jorosopa) peanusaums npasa OgHON CTOPOHbI 3aKNIOYNTE JOroBop (akuenT)
unun npaea TpeboBaTb OAHON CTOPOHOMW B YCTAHOBIEHHbBIN AOrOBOPOM CPOK OT APYron CTo-
POHbI COBEPLUEHMSI MPeayCMOTPEHHbIX OMLUMOHHBIM AOrOBOPOM (OMLMOHOM Ha 3aKroveHne
goroeopa) genctemmn obycrnosneHa HacTynneHmem ob6CcToaTeNnsCTB, COObITUIA MW BbINOMHE-
HMEM YCIOBWIA (3a WUCKMIOYEHMEeM HaCTyNneHus nepvoga peanusaumy npae (akuenta)),
npeayCMOTPEHHbIX COOTBETCTBYOLLMM AOrOBOPOM (COrfalleHneM), BKIoYas, HO He orpaHu-
ynBasch (ganee — obycrnosnvBaroLwne cobbITHS):

—  nonyYeHMeMm cornacuin/pas’peLueHnii rocyaapCTBEHHbIX, PErMOHanbHbIX, MyHULM-
NanbHbIX Y UHbIX OPraHoOB BNAacTW, PerynupyoLmx OpraHos;

—  AOCTWXeHMeM Nnbo He OOCTWXKEHMEeM onpedeneHHblX 1HaAHCOBBIX NokasaTenen
Unu (oMHaAHCOBOrO COCTOSAHMS (B TOM YMce O0LLEeCTBOM, akLmm Unun 4onm KOToporo
ABMAOTCA NPEAMETOM CAENKM, a Takke CTOPOHaAMMN CAENKN);

—  MCnonHeHnem nmMbo He McnornHeHWeMm obs3aTenbCcTB, ONpPeAerieHHbIX B YCNOBUAX
OMUMOHHOrO AOroBopa (OMNuUMOHa Ha 3akmioyeHve A0roBopa), onpeneneHHbIM nu-
uom;

—  AOCTWxeHneM nnmbo He 4OCTUXKEHVEM onpeaereHHbIX YPOBHEW 3HAaYEHNAMN MHOEK-
COB, KOTUPOBKaMW LieHHbIX Bymar, LeHamy Ha ToBapbl, BantOTHbIMU Kypcamu, nNpo-
LEHTHbIMW CTaBkamu, MHNALMER, ouLmMansHOM CTaTUCTUKON U MHBIMU NoKasaTe-
nsaMKn, NpeayCMOTPEHHbIMW YCIOBMSIMU COOTBETCTBYIOLLLErO [JOrOBOPA;

—  MpPUHATMEM KOPNOpaTUBHbLIX peLleHun (Hanpumep, HasHadveHne EVO, peopraHusa-
uus, pelleHne o pacnpegeneHnm npubsinu n 1.4.);

—  3aKkryeHMeM CBsiI3aHHbIX JOrOBOPOB (3aroroB, KpeguToB, BCTpeyHbiX BIOU u
T.4.);

—  HacTynneHvem (BbINONIHEHNEM) ITHOObIX MHBIX PaKTUYECKUX U (MNK) OPUANYECKUX
OencTBUIN, COBLITUI N 06CTOATENLCTB, HE ONUCaHHBIX BbILLE, HO NPeayCMOTPEHHbIX
YCINOBUSIMW COOTBETCTBYIOLLErO OMUMOHA Ha 3akmoyveHne [orosopa (OMuUMOHHOro
[0rosopa), oT KOTOPbIX 3aBUCUT BO3MOXHOCTb peanu3auun npas (akuenT) n OTHO-
CUTENbHO KOTOPbIX HEM3BECTHO, HACTYNAT (OyAyT BLINONHEHbI) OHW UMW HET,

Takon BI®U npusHaeTcsa ¢ gaTbl HACTYNMeHUs (BbIMONIHEHWNST) COOTBETCTBYHOLLMX 06CTOSA-
TENbCTB, COOLITUIA UMW YCNOBUA.

Ocobble ycnoBusi nepexogHoOro nepvoaa.

Ecnv po patbl Havyana npumeHenus MNpasun onpegeneHns CYA ¢ BHECEHHBIMU U3MEHEHW-
SIMU 1 JONOSTHEHNSIMU, CBsI3aHHbIMM C NpuBeaeHunem MNpasun onpeaenenns CHA B cootseT-
cteue CtaHgapty HAY®OP nopsinka onpefaeneHns CTOMMOCTM YUCTbIX aKTUBOB MaeBOro UH-
BECTULMOHHOIO hOHAA U CTOUMOCTU MHBECTULIMOHHOIO Nas (B pes. yT8. COBETOM ANPEKTO-
poB HAY®OP 08.04.2025), YnpaBnsowasi KOMNaHusi He OCyLLecTBNAna npu3HaHve gen-
cTBytowux BMOU B COOTBETCTBUM C MHBIMU paHee AENCTBYOLUMMU KPUTEPUSMW NPUBHaHNS,
TO Ynpasnsiowasi KoMnaHus NpogorkaeT He npusHaeaTtb Takve BI1PU go HacTtynneHus
Hanbonee paHHEro 13 codbITUIA:

AKuMoHepHoe 06l ecTBO «Ynpaenstowasi komnaHus «Mepeasi»
KOpuanyeckun agpec: PO, 123112, r. Mocksa, NpecHeHckast Hab., 4. 12, atax 40

TenecdpoH +7 (495) 258 05 34
www.first-am.ru
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—  Hayarno nepuofa BpeMeHM, B KOTOPOM MOXET ObITb peann3oBaHo NpaBo O4HOW CTO-
POHbI 3aKIMYMTb AOrOBOP (aKUenT) unu npaBo TpeboBaTb OHOW CTOPOHOM OT ApYy-
roi coBepLUeHNsi NpeayCMOTPEHHbIX ONUUOHHBLIM JOrOBOPOM (OMLMOHOM Ha 3aKmio-
YeHune Jorosopa) AeNCTBUN;

—  HacTynneHue o6ycnoenuBarLLux cobbITUIA (B Criydae nx Hanmyns B JOroBOpe).

B npotuBHOM cnydae YnpasnsoLiasa KOMnaHus coctaBnseT MOTUBUPOBAHHOE cyxaoeHue o
Ha4ane npm3HaHna ¢ N3noxXeHmem CoOoOTBETCTBYHOLLNX apryMeHTOB.

B cny4ae 3akno4eHns AONONHUTENBHOIO COorMaLleHunst, 3a UCKITIOYEeHNEeM N3MEHEHWS TOSNbKO
CTOPOHbI CAENKN NO NPUYMHE peopraHn3aumMn CTOPOHbI CAEMKN, YNpaBnsowas KoMmnaHus
ocyLliecTBnsaeT npuaHaHue BINOU no kputepmnsam npusHaHusi, yCTaHOBNEHHBIM B HACTOSALLEM
MNpunoxeHuu, Kak HOBOW CAENKWN.

Kputepun npekpauie- | Mo BupxeBbim NMOU:

HUSI NPU3HaHUA e UCMNOMHEHMEe KOHTPaKTa;

e  BO3HUKHOBEHMSI BCTPEYHbLIX 00A3aTENBLCTB MO KOHTPAKTY C TaKOW e crneumduka-
umnen, T.e. 3aknodeHne odCeTHON CAENKN;

® M0 VMHbIM OCHOBaHUSIM, yKa3aHHbIM B [paBunax KnvpuHra, B yCTaHOBNIEHHOM UMW
nopsiake.

Mo BMN®U:

— B Aarty ucnosnHeHus Brow;

— B AaTy ucteyenus cpoka BIMN®W, ecnu nHoe He cnegyeT n3 ycnoBuii COOTBETCTBY-
towiero BIMoW;

— B AaTy UCTeYeHUsI cpoka 3asiBMeHns akuenTa (TpeboBaHus COBEPLUUTL OCHOBHYIO
cAenky) no onuMoHy, ONUMOHHOMY AOroBOpPY, OMUMOHY Ha 3aKMi4veHre 4oroBopa;

— B pesynbTaTe BO3HWMKHOBEHMWS BCTPEYHbIX 0653aTENbCTB B CBA3W C 3aKIMOYEHUEM
odceTHOW caernky;

— B pesynbTaTte peanu3auun yCrioBMn JOCPOYHOTO NpeKpaLleHns caenkv (Hanpumvep,
npesbileHe bapbepa, HapyLleHne KOBEHaHT);

— B AaTy nepeycTynku npas TpeboBaHuA n 06a3aTenbCcTB no gorosopy BI1OU;

— B Cryyae HacTynneHusi (BO3HUKHOBEHWS ) COBbITUI, 06CTOATENLCTB, YCNOBUIA, Npe-
NATCTBYOLNX peanusauun npae (akuenty) no BMOW, Bkniovas, HO He orpaHu4u-
BasiCb: OTKa3 B BblAaye cornacun/paspelueHnin rocyaapCTBEHHbIMU, pernoHanb-
HbIMW, MyHULUMNANbHLIMA U UHBIMW OpraHaMu BnacTu, perynvpyoLmnmMm opraHamu,
BCTYNneHune B cuny cygebHbIX akToB, He NPUHATUE COOTBETCTBYIOLLUX KOpriopaTuB-
HbIX PELLEHMI, a TaKKe UHbIX NOA0BHbLIX COOLITUIA, 0OCTOATENBCTB U YCIOBUIA, Npe-
NATCTBYOLUX peanu3aummn npas (akuenTy) no BMN®W; npu atom ecnu yctpaHeHne
NPVYYH, NOBMEKWNX HaCTynneHne (BO3HWKHOBEHWE) COObITUIA, NPEnsTCTBYHOLLMX
peanu3aumm npas (akuenTy) no BM®W, a Takke HacTynneHue cammx obycnaenu-
BaOLMX COOLITUI ABNSETCA BO3MOXHbLIM, TO Npu3HaHne BMOW moxeT ObiTb npo-
OOMKEHO Ha OCHOBAHMU MOTVBMPOBAHHOMO CYXAEHNS YNpaBnsaioLwen KoMnaHuy;

— B CryyYae HacTynneHusi (popc-MaxopHbIX 06CTOATENLCTB, HE NMpeayCMOTPEHHbIX
[OroBOpOM, KOTOpbIe MPENSTCTBYIOT UCNONHeHMIo BIOW.

Ocobble ycnoBusi nepexogHoOro nepuvoaa.

Ecnun po gatel Hayana npumeHeHus MNpaeun onpepenennst CHA ¢ BHECEHHBIMU U3MEHEHU-
MU 1 OOMNOSTHEHNSIMU, CBA3aHHbIMK ¢ NnpuBeaeHneM NMpasun onpeneneHns CHA B cooTBeT-
cteue CtaHgapty HAY®OP nopsinka onpefeneHns CTOMMOCTM YUCTbIX aKTUBOB MAaeBOro UH-
BECTULMOHHOrO hOHAA U CTOMMOCTU MHBECTULMOHHOTO nas (B pea. yT8. CoBeTOM OUPEKTO-
poB HAY®OP 08.04.2025), YnpasnstoLasa KoMnaHus npusHasana gevcreytowne BIon B
COOTBETCTBUM C UHBbIMW paHee AeNCTBYIOLWUMU KPUTEPUSMU NPU3HAHKA, TO Ynpasnsowias
KOMMaHus npogorxaeT npusHasaTb Takue BIMNPU go HacTynneHus ocHoBaHWI npekpalle-
HUS MpU3HaHUs, NPefycMOTPeHHbIX B HacTtosuwem [punoxeHun. B npotuBHOM crydae
YnpasnstoLias KoMnaHusa cocTaBnseT MOTUBMPOBaHHOE CyXAEeHWe O NpekpaLleHnn npusHa-
Hus BINPU ¢ nanoxeHneMm COOTBETCTBYHOLLMX apryMeHTOB.

Ocobble ycnoBusi B | Ecnuv onumoHHbIN foroBop NyT (ONUMOH NYT Ha 3akiioyeHWe AoroBopa) 3akmoveH C KOHTP-
OTHOLUEHUN MPU3HA- | areHToM B OTHOLUEHUW NPUOBPETEHUS B COCTaB akTMBOB MMYLLECTBa, KoTopoe Obifno npo-
HUSA ONLMOHHbIX AOFO- | [1aHO 3TOMY X€e KOHTpareHTy, U NpeacTaBnsieT coboi No 3KOHOMUYECKOMY CMbICIY 0BpaTHYt0
BOPOB NyT (ONUMOHOB | Npoaaxy umyLiecTtsa B byayuiem (4oroBop oMHaAHCMPOBaHMS), TO MPU3HAHWE MepeaaHHoro
NyT Ha 3aK/K4YeHue | no JOroBopy Kynnu-MpoAaku UMyLLEeCTBa He NpeKkpaLLaeTcsl 4O MOMEHTa NpeKpaLleHst Npu-
[OroBOPOB), KOTOPbIE | 3HAaHWSA OMLMOHHOIO AoroBopa NyT (ONuMOHa NyT Ha 3akoyeHre goroeopa) cornacHo MNpa-
3aknYalTcs opHo- | Bunam onpegeneHns CHYA. OueHka Takoro MMmyLiectsa Npou3BOAUTCA B COOTBETCTBUM C
BpeMeHHO Cc AoroBo- | [lpasunamwu onpegeneHns CHA. Mpu ycnoBum 3a4ncneHmns 4eHeXHbIX cpeacTs unm nony-
paMyM NpPoAaXuW WUMY- | YeHWsI MHOTO MMYLLECTBA B CHET UCNONHEHNs 06s3aTeNnbCTB NO NEPBOHAYaNbHOMY JOroBOpY
WeCcTBa, COCTaBMAsA- | Kynnu-npoaaxu, OO4HOBPEMEHHO C 3aKMYEHNEM OMUMOHHOIO AoroBopa nyT (onuuoHa nyT
wero aktuebl MNP Ha 3aKrnYeHne Aoroeopa) oTpaxaeTcsl 0683aTenbCTBO NO onnaTte 3Toro MMyLLLEecTBa Co-
rmacHo yCrnoBusSIM OMLUMOHHOMO JoroBopa nyT (OnuuMoHa NyT Ha 3akrio4eHne Aoroeopa).

B cnyyae Hanuuus ocHoBaHMI nonaraTk, YTO Nepegada umyLLecTsa (aktmea) No JOroBopy
Kynnu-npoAaaxun ¢ y4eTOM OAHOBPEMEHHO 3aKMIOYEHHOro C HMM OMUMOHHOIO JoroBopa nyT
(onumoHa nyT Ha 3aKnoyeHne JoroBopa) NpUBeAeT K nepefayde BCeX PUCKOB W BbIroA, CBS-
3aHHbIX C MMYLLECTBOM (aKTMBOM), TO NMPU3HAHME NepeaaHHoro MMyLLLeCcTBa (aKTuB) OIMKHO
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6bITb NPeKpaLLeHo B COOTBETCTBMU C KPUTEPUAMW NPEKpaLLeHVss NPU3HaHWSA, yCTaHOBMNEH-
HbiMy NpaBunamu onpegenexHns CHA ona cooTBeTCTBYIOLLEro Buaa nMyLLecTsa (aktmea),
a [oroBop Kynnu-npoaaxun nvyLLecTsa (aktmea) 1 ONUMOHHBIN OroBOpP NyT (ONUMOH NyT Ha
3aKIloYeHne JOroBopa) NPM3HAaTCS U OLEHMBAKOTCSA HE3aBUCUMO ApYr OT Apyra B COOTBET-
cteuu ¢ Mpasunamu onpegenenns CHA. Ynpasnsiowas KomnaHus B 4aty O4HOBPEMEHHOIO
3aKNI0YeHNa [OroBopa Kynnn-npofaxu uMyLlectsa (aktmesa) M OMUMOHHOIO Aorosopa nyT
(onmumoHa NyT Ha 3aknYveHne JoroBopa) cocTaBnseT MOTUBMPOBAHHOE CyXAeHne O coxpa-
HEeHUWN UNK Xe nepegaye BCEX PUCKOB W BbIrOA, CBA3aHHbLIX C NepegaHHbIM MMYLLECTBOM
(akTnBOM).

CnpaBeanueas ctou- = Bupxesble NOU.

MOCTb o
Cnpasegnusas ctoumocTb Bupxesoro MNM®U pasHa 0 (Homnb), ecnu B cocTaBe onepauuii no

OpokepckoMy cHeTy (MO TOProBO-KIMPUHIOBOMY CYETY) MPOBEAEHbI BCE pacyeThl No Bapua-
unoHHon Mapxe. B nHom cnydae cnpasennveon ctoumocTbto bupxesoro MU aensaetca
€ro nocnegHsis pacyeTHas LeHa (TeopeTudeckas LieHa), onpeaensiemas Gupxen, Ha KoTo-
poli 6bin 3aKNOYeH COOTBETCTBYHOLLMIA KOHTPAKT.

Ona Bupxesbix MPU B cnyyae, ecnm nopyvyeHne Ha BbIBOA AEHEXHbIX CPeacTB CO Crneuun-
anbHOro 6pPoKepCcKOro cyeTa He UCMOSHEHO B TeYeHMe ogHOro paboyero AHs ¢ Aathl Npeab-
SABNEHNSA NopyYeHns cripaBeanmnsasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cHeTe rapaHTUAHOro
obecneyeHus onpegenseTcs ¢ UCMONb30BaHWEM METOA0B KOPPEKTUPOBKM CrpaBeanvMBoi
ctonmocTu (Mpunoxexve 6). aHHble 0 HeucnonHeHun TpeboBaHUsi Gpokepom NpegocTaBs-
naTCs YNpaensaoLen KoMnaHuern B cneumanusmpoBaHHbIn eno3nTapun He nosgHee pa-
6oyero gHs, cnegyoLlero 3a OKOHYaHWeM YCTaHOBIIEHHOTO CpOKa.

Mapxupyembie BMOWU.

B cnyuyae, ecnun Ynpasnsitowern komnadven [.Y. NU® Ha gaTty oueHKn oTpaxeHbl BCe pac-
YyeTbl MO BapuauUMOHHOW MapXXe, cnpaBeanueas ctoumocTe Mapxupyemoro BINOU pasHa
HyIH0.

B cnyvae, ecnu pacyeTbl MO BapUaLMOHHOW MapKe MOSTHOCTbI0 HE OTPaXeHbl, TO OLEeHKa
npoun3BoauTCH cnegytowmm obpasom:

—  Mapxupyembin BIMPU npepctaBnsgeT cobon akTmB, eCnn ero HeTTo pacyeTHbIX
TpeboBaHWi 1 06583aTeNbLCTB MO BapvaLMOHHON MapXe Ha AaTy OLEeHKMW, onpege-
nsemoe B nopsiAke, yCTaHOBNEHHOM [JOrOBOPOM, MpeBbILAET HETTO pPacyHeTHbIX
TpeboBaHWi 1 0693aTeNbCTB NO 3aBEPLUEHHBLIM pacyeTam BapuaLMOHHON MapXu.
CnpaBegnueasi ctoumocts Mapxupyemoro BIMOU onpepensietca B pasmepe
TaKOro NpeBbILLEHNS;

—  Mapxupyembin BIM®UW npeacraenset cobon obs3aTenbCTBO, €CNY €ro HETTO Tpe-
60oBaHMN 1 0643aTeNbLCTB MO 3aBepLUEHHbBIM pacyeTaM BapuaLMOHHOW MapXu npe-
BbILLAET HETTO pacyeTHbIX TpeboBaHM n 06a3aTenbCTB NO BApMaLMOHHON Mapxe
Ha JaTty OueHKW, onpedenseMoe B nopsake, yCTaHoBneHHoM B gorosope. Cripa-
BeanuBas ctoumoctb Mapxupyemoro BIMN®U (B cocTaBe 06513aTensCcTB) onpese-
NsieTcA B pa3aMepe Takoro NpeBbIEeHNS.

UHbie BM®PU (3a uckniodeHnem opeapaHbIX KOHTPAKTOB (4OrOBOPOB) U CBOM-KOHTPaK-
TOB).

BIM®W npencrtaBnsieT cobon akTue, eCN COBOKYNHasi CTOMMOCTHAs OLIEHKa coepKaLluxcsi
B COOTBETCTBYIOLLEM AOroBope TpeboBaHWIA K KOHTPAreHTy NpeBbilaeT COBOKYMHYK CTOU-
MOCTHY0 OLIeHKY 06s3aTenbCTB Nepes KOHTPareHToM Nno 3ToMy [JOroBopy U OXuaaeTcs yBe-
nnyeHne ByayLIMX SKOHOMUYECKUX BbIFOA B pe3ynbTaTe MOSy4YeHUs1 akTUBOB (LEHEXHbIX
CPEACTB MM MHOTo MMYyLLIECTBA), 0OOMeHa akTUBOB UK MoraweHns 06a3aTenbCTB Ha NOTEH-
umanbHo BbirogHbix Ang YK A.Y. NMU® ycnoeusix. B aTom cnyvae:

no OMUMOHHBIM AOrOBOpaM (OnuMoHaM Ha 3aknoyeHne gorosopa), no kotopbiv YK Y. MNP
obnapgaeT npaBom npmobpecTy 6a30BbIN akTVB (NyTeM akuenTa odepTbl MO nyTem npeab-
ABMeHus TpeboBaHWsA, B TOM Y1cne nyTeM npeabssrneHus TpeboBaHns 3aknioYnTe oTAenb-
HbI JOroBOP), OTPaxaeTcs pa3Huua (B abCOMOTHOM 3Ha4YeHUN) Mexay cnpaseanvMBomn CTo-
MMOCTbt0 Ga3oBOro akTuea, onpefeneHHon B COOTBETCTBUM C HacToAwmumu [Mpasunamu
onpegenenns CHA, n LeHow UcnonHeHus No ONUMOHHOMY AOrOBOPY (OMLUMOHY Ha 3akmoye-
HWe JOoroBopa), pacCynMTaHHOM Ha AaTy onpedeneHus cnpasennueon ctoumocTy BIMNOW, B
KavecTBe:

—  nNpounsBogHOro prHaHCOBOro MHCTPyMeHTa, ecnu BINOU asnseTca nponsBogHbIM
(PUHAHCOBBIM MHCTPYMEHTOM B COOTBETCTBMU C 3aKoHOAATENbCTBOM Poccuickon
®epfepaummn n HopmaTuBHbIMU akTammn baHka Poccuu;

—  WHOTO MMYyLLECTBa B OCTalbHbIX CIy4asx;

Mo OMNUMOHHBLIM JOrOBOpaM (OMNLUMOHaM Ha 3akroyeHune gorosopa), no kotopbim YK Y. MN®
obnapgaeT npaBom npogaTe 6a30BbIN akTMB (MyTeM akuenTa oepTbl NGO NyTeEM NpeabsiB-
neHus TpeboBaHUsA, B TOM Yncre NyTeM npeabsiBneHns TpeboBaHns 3aKNounTb OTAENbHbIN
[0roBop), oTpa)kaeTcs pasHuua (B abCOMOTHOM 3HAYEeHUN) Mexady LEeHOW UCNONHEeHUs no
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ONUMOHHOMY [1I0roBOpY (OMUMOHY Ha 3aknioyeHre JoroBopa), pacCYMTaHHOM Ha AaTy ornpe-
[eneHusi cnpaseanveoi ctoumoctn BIMTOW, n cnpaBeanveoi ctoumocTbio 6a30BOro akTvea,
onpeaeneHHon B COOTBETCTBUM C HacTosawmmm MNpaBunamu onpeaeneHusa CHA, B kadecTse:
—  MpOu3BOAHOrO (PMHAHCOBOrO MHCTPYMEHTA, ecnun BI1OU aenseTcs NnpousBoAHbIM
(PUHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuiickomn
depepauun n HopmaTMBHBIMK akTamu baHka Poccup;
—  WHOro MMYyLLECTBA B OCTarbHbIX Cy4asx.

BIM®U npencraenaeT cobon 06a3aTenbLCTBO, €CMNM COBOKYNMHAsA CTOMMOCTHAs oLeHKa coaep-
)awuxcs B cooTBeTCTBYOLEM aorosope obsizatenscts YK [.Y. MNP nepen KoHTpareHToM
npeBbILLAaeT COBOKYMHYIO CTOMMOCTHYO OLEHKy TpeboBaHMI K KOHTPareHTy no 3ToMy OOro-
Bopy 1 YK [1.Y. MN® oxunaaeT ymeHblueHne ByayLinx SKOHOMUYECKUX BbIrOg B pe3ynbTarte
BbIObITVS aKTMBOB (OEHEXHbBIX CPEACTB UM MHOTO MMYyLLLECTBA), 0OOMEHa akTMBOB MUK nora-
LWeHnsa 06a3aTenbCTB Ha NoTeHUuansHo HeBbiroaHblx ans YK A.Y. NMU® ycnosusx. B atom
cnyvae:

Mo OMUMOHHBIM AOrOBOpPaM (ONuUMOHaM Ha 3aknoyeHne gorosopa), no kotopbiv YK .Y. MNP
ob6s13aHa nprnobpecTn 6a3oBbIN akTMB (B CBA3M C akuenToM odepTbl APYro CTOPOHON No
OMUMOHHOMY [OroBOpPY (ONUMOHY Ha 3aknio4veHne gorosopa) nnbo no tpeboBaHMo opyrom
CTOPOHBI MO ONUMOHHOMY A0rOBOPY (OMNUMOHY Ha 3aKMoYeHe A0roBopa), B TOM YMcre nytem
3aKINoYEHUsT OTAENbHOIO A0roBopa no TpeboBaHWIO TakoW CTOPOHLI), OTPaXaeTcs pasHuua
(B abcontoTHOM 3Ha4YeHWM) Mexay CnpaBeanMBON CTOMMOCTLIO 6a30BOro akTuea, onpege-
NeHHON B COOTBETCTBMM C HacToswmmMu MNpasunamu onpegenerus CHA, 1 ueHol ucnonHe-
HWS MO ONUMOHHOMY JOrOBOPY (OMLMOHY Ha 3aK/ioYeHre 4OroBopa), paccyuTaHHoOW Ha aaTty
onpegenexHnsi cnpaeseanmeon ctonmoctn BINOU, B kavecTse:

—  Mpou3BOAHOro (YUHaAHCOBOro MHCTpymeHTa (obsasaTenbcTBa), ecrnim BIMNOU aens-
eTcsl NPON3BOAHBIM (PMHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATE b-
ctBOoM Poccuiickon ®egepaumm n HopmaTMBHbIMU akTammn BaHka Poccuu;

—  KPEeAWTOPCKOW 3aJ0IMKEHHOCTM B MHOM Cryyae;

Mo ONUMOHHBLIM JOrOBOpaMm (OMNUMOHaM Ha 3akroyeHue gorosopa), no kotopbim YK Y. MN®
ob6s13aHa npogaTtb 6a30BbIN akTVB (B CBA3M C akLenToMm odepTbl APYron CTOPOHON NO onuu-
OHHOMY [OroBOpY (ONUMOHY Ha 3aknyeHne gorosopa) Nubo no TpeboBaHMIO Opyron CTo-
POHbI MO OMLMOHHOMY [0roBOpY (OMUMOHY Ha 3akroyeHne JoroBopa), B TOM Yucre nyTem
3aKIYeHns OTAENbHOrO 4OroBopa no TpeboBaHMo Tako CTOPOHbI), OTpaxaeTcs pasHuua
(B aBCONOTHOM 3HAYEHWNM) MEXOY LIEHOW UCTOMHEHUS MO ONLUMOHHOMY 4OroBOpY (ONUMOHY
Ha 3akrYeHne JOroBopa), paccynTaHHOWM Ha AaTty onpeneneHnsi cnpaBeanBo CTOMMOCTU
BM®WN, n cnpaBeanveon cTOMMOCTbIO 6GA30BOro akTuBa, ONpPeaerieHHON B COOTBETCTBUM C
HacTosiwmmu MNpasunamm onpeaenennst CHA, B kavecTse:

—  Mpou3BOAHOro (PUHAHCOBOro MHCTpyMmeHTa (obsi3aTenbcTea), ecrnum BIMNOU aens-
€TCs NPpon3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATENb-
ctBoM Poccunckon ®enepauumn n HopmaTueHbiMM akTammn baHka Poccuu;

—  KpeauTopCKOW 3a0MKEHHOCTU B MHOM Cryyae.

B cnyyae ecnu LieHa UCNOMHeHUs! No ONUUOHHOMY [OroBopy (OMUMOHY Ha 3aKnoyeHue [o-
rosopa) sIBNsieTcsl pac4eTHON BEMUYMHOM, e€ pacyeT NPOU3BOAUTCS KX bl paboumnii AeHb,
UCXOAS U3 3HAYEHWSI MOKa3aTenen, BKIMIOYEHHbIX B pacyeT, Ha AaTy pacyeta.

B cnyyae HEBO3MOXHOCTM onpeAeneHns LieHbl UCMOSIHEHUS MO OMUMOHHOMY AOroBopy (on-
LIMOHY Ha 3akroveHmne Aorosopa) No COCTOSHUIO Ha AaTy onpeaeneHns crpaBeginBon CTo-
umocTn BMNOW, cnpaseanueas ctoumocts BMNOU (nmbo otgensHble napameTpol BMOW, B
TOM YMCNE LieHa UCMOMHEeHUs) MOXeT BbiTb onpedeneHa Ha OCHOBaHMM OTYETa OLEHLLMKA,
cooTBeTCTBYHOLLEro TpeboBaHusmM denepansHoro 3akoHa "O6 MHBECTULMOHHBLIX hoHaax",
NPUHATBLIX B COOTBETCTBUM C HUM HOPMATUBHbLIX akToB, YkadaHusa Ne 3758-Y n HacToAwwmx
Mpasun onpegenenna CHA.

®dopBapAHbIe KOHTPaKTbI (JOroBOpbI) U CBOM-KOHTPaKThbI, ABnsowmecs BIOW.

CnpaBeanueasi CTOMMOCTb (DOPBAPAHOTO KOHTPaKTa ornpeaenseTcs no cregytoLein gop-
myne:

FV=V*(P-PkB)*Df — ans KynneHHbIX KOHTPaKTOB;
FV=V*(Pks-P)*Df — ans npogaHHbIX KOHTPAKTOB;

FV — cnpaBegnueas ctoMmocTb hopBapAHOro KOHTPaKTa;

V — konn4ecTBO 6a30BOrO aKkTMBa;

P — cnpaBeanueasi ctoMMocTe 6a30BOro akTvBa, onpegenseTcs B COOTBETCTBUM C MOAe-
NAMU OLIEHKN, NPpeayCMOTPEeHHbIMU HacToawmmu MNMpasunamu onpegeneHua CHA;

PkB — cTonmocTb 6a30BOr0 akTuBa, 3anoXeHHas B KOHTpakTe

Df — AnCKOHTHBIN hakTop, KOTOpbIV onpeaenseTtca kak: 1/(1+R)*Dn/365, roe:

Dn — konuyecTBo AHEN A0 UCMOMHEHUS KOHTPaKTa;

R — 6e3puckoBasi cTaBka onpeaeneHHas B COOTBeTCTBUM C lNpunoxeHnem 4 B BantoTe LieHbl
6a30BOro akTMBa Ha CPOK OCTaBLUMINCS 4O UCMOSTHEHUSI KOHTPaKTa.
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[na onpeneneHvst cnpaBeanyBoi CTOMMOCTW CBOM-KOHTPaKTa NpMMEHsSieTca nogxog, ycTa-
HOBIEHHbIV ANgA onpeaeneHns cnpaseannBoi CTOMMOCTU hopBapAHOro KOHTPaKTa, ¢ yye-
TOM creaytoLlero:

- Kakaasi 4YacTb CBOM KOHTPaKTa paccmMaTpuMBaEeTCs Kak OTAEeNbHbIA (hopBapaHbIA KOHTPAKT;
- cnpaBegnvBas CTOMMOCTb CBOM-KOHTPAKTa npeacraBnseT cobo cyMMy CTOMMOCTEN OT-
[enbHbIX ero YacTten.

[Mony4yeHHble M NepeaaHHble B pamMkax rapaHTMUHOro obecneveHunst LeHHble Bymaru He oT-
paxaroTcs B COCTaBe akTMBOB U 06a3aTenscTs hoHAa.

B obuiem cnyyae ansa scex BIMNoOU.

CnpaBegnueas ctoumocTb BIMPU koppekTupyeTcs B criyyae BO3HUKHOBEHWSA COObITUIA, Npu-
BOASLMX K 0BecLieHeHMI0, B COOTBETCTBUM C [MpunoxeHnem 4.

Cnuncok oBLuX coBbITUI, NPUMBOASALLMX K 06eCLeHeHMIo, ykasaH B MpunoxeHum 4.
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