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TEPMWHbI U OMNMPEAENEHUA, UCNOJIb3YEMbBIE B MPABUNAX ONPEAENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

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

YnpaBnsawouwas KoMmnaHus - opraHudaumsi, cosgaHHasi B COOTBETCTBUM C 3akoHOAATeNbCTBOM Poccuitickon depepaumm um
uMeloLLas NULUEeH3N0 Ha OCYyLLLeCTBNeHne OesATeNbHOCTU MO ynNpaBrieHnio MHBECTULMOHHBIMU (PoHAaMK, NaeBbiMU UHBECTU-
LMOHHBIMU (POHAAMU N HEroCyAapCTBEHHBIMU NMEHCUOHHBIMW hoHAaMK. YNpaBnsaoLwasa KOMnaHusa 4eNCTBYET Ha OCHOBaHUU
npasun goseputensHoro ynpasnexus MNNO.

MHBeCTULIMOHHBLIN Nal — VMeHHasa UueHHas OGymara, ygocToBepsoowas Aonto Bragensua naa B npase COOCTBEHHOCTU Ha
umyLLecTBo, cocTaenstoulee MNP, npaBo TpeboBaTb OT yNpaBnsAoLEed KOMNaHUM HaZnNexallero 4OBepPUTENbHOrO yrpasre-
Hus M, npaBo Ha nony4YeHre AeHEeXHOW KOMNeHcaLuun Npy NpekpaLleHMn 4oroBopa JoBeputensHoro ynpaenexus MNMA® co
BCEMU BriagenbLamn MHBECTULMOHHBIX naeB atoro NU® (npekpawerum MAD).

MpaBuna noBepuTENLHOIO ynpasneHus naeBbiM UHBECTULMOHHBIM choHaowm (MpaBuna AY NMU®) — ycnosusa gorosopa
aoseputenbHoro ynpasneHus NU®, onpeaensemslie YnpasnstoLwen koMnaHMen B ctaHaapTHbIX hopmax, COOTBETCTBYOLLME
TMNOBbLIM NpaBunam gosepuTernbHoro ynpaenexus MU, yteepxaeHHbIM Bankom Poccun. Mpaeuna OY MNP, n nameHeHus n
OOMOMHEeHNs B HUX nognexat peructpaumm baHkom Poccuu.

CtommMocTb YucTbiX akTMBoB (CHYA) — BennuunHa, onpeaensiemas B COOTBETCTBUM C 3akoHogaTenbcTBOM Poccuiickon de-
Aepaunu, kak pasHuLa Mexay CToMMocTbio aktueoB MUD (nanee — akTuBbl) 1 BENUYMHON 0653aTeNbCTB, NoAexXallnx uc-
MOJIHEHMIO 3a CYET yKa3aHHbIX aKTMBOB (fanee — 0b6si3aTenscTea), Ha MOMeHT onpegenenuna CHA MAN®.

MpaBuna onpeaenenua CYA - nokanbHbI akT ynpasnstoLen komnanmm NMAN®, yctaHaBnmearoLwLmMin NOpsaaoK U CPOKK onpe-
aenenna CHA, B Tom vncne nopsigok pacyeta cpegHerogosort CHA MNU®, onpegeneHms pacyeTHOW CTOMMOCTU MHBECTULIN-
OHHBbIX NaeB MNMN®, nopsagok onpeneneHs CTOMMOCTU MMYLLECTBA, NepeaHHoro B onnaTty MHBECTMUMOHHBIX naes. Cnpasea-
nuBasi CTOMMOCTb UMYLLIECTBA, NepeaHHOoro B onnaTty MHBECTULMOHHBIX Naes, onpeaenseTcs ¢ y4eToM anropuTMOB OLIEHKM,
npeaycMOTPEHHBIX B HacTosAwmx MNpasunax onpegenenusa CHA.

MC®O - mexayHapoaHble cTaHAapTbl huHaHcoBon oT4eTHOCTU. OnpeaeneHne cnpaBenvBoi CTOMMOCTU akTMBOB U BEMNW-
YMHbI 06A3aTENLCTB NMPOM3BOAUTCA B COOTBETCTBMM C MexayHapoaHbiM cTaHgapTtomM ¢mHaHcoBon otdeTHocTn (IFRS) 13
"OueHka crnpaBeanvBoi CToMMocTH", BBEAEHHLIM B AENCTBUE Ha TeppuTopun Poccuiickon degepaunm npmkasom MuHmuctep-
ctBa chmHaHcoB Poccuiickon ®epepauun ot 28 aekabps 2015 roga Ne 2171 «O BBegeHun MexayHapOAHbIX CTaHO4APTOB
uHaHcoBOW O0TYETHOCTU U PaszbsacHeHun MexayHapoaHbIX cTaH4apToB (OMHAHCOBOW OTYETHOCTY B AENCTBUE Ha TeppuTopumn
Poccuiickon ®egepaumm n 0 NpM3HaHNM YTPaTUBLLUMK CUITY HEKOTOPbLIX MPUKa30B (OTAENbHBLIX MONOXEHU Npmka3os) MuHm-
ctepcTBa mHaHcoB Poccuiickont Penepaummy ¢ yyeTom TpeboBaHuii YkaszaHus LieHTpanbHoro BaHka Poccuickon ®enepa-
uum ot 25 aerycta 2015 roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsiemMble B COOTBETCTBUM C AEACTBYHOLLUM 3aKOHOA4a-
TENbCTBOM B OTHOLLEHWUN NaEBbIX MHBECTULIMOHHBLIX (DOHA0B.

CnpaBegnmBas cToMMOCTb (pMHAHCOBOIO aKTMBa (CbMHaHCOBOFO obGszaTten bCTBa) - 9TO UeHa KoTopaa MoXeT ObITb No-
NydeHa npu npoaake aktmBa Unu ynnadeHa npu nepenade obsazaTenbcTBa B pesynbTaTte CAenKu, 3aknioYeHHON Mexay He3a-
BUCUMbIMUN, XOPOLLO OCBEAOMITEHHbIMU U HEe ,D,eIZCTBy}OLIJ,VIMM noA AaBrieHMeM obCcToATENLCTB CTOpPpOHaMn, Ha OCHOBHOM UnNn
Hanbonee BbIrOgHOM PbIHKE Ha OaTy OUEHKU B TEKYLUX PbIHOYHbIX YCNOBUAX. CI'IpaBeJ:U'IVIBaFI CTOMMOCTb pacCHyuUTbiBaeTCA
be3 ydyeTa 3aTpaTt no caesnke, 3aTpat Ha TPaHCNOPTUPOBKY, N HANoros, BKIHOYEHHbIX B CTOUMMOCTb CAEJTKN.

CnpaBegnueasi CTOMMOCTb MOXeET OblTb JOCTOBEPHO OnpeaerieHa npu creyoLmx yCnoBusix:

e KOTMpPOBKA (PUHAHCOBOrO MHCTPYMEHTa Ny6nunkyeTcst Ha OCHOBHOM MU Hanbonee BbIFOAHOM PbIHKE AAHHOTO MHCTPY-
MEHTa;

e [leHeXHble NOTOKN B OTHOLUEHWNW ONTOBOr0 MHCTPYMEHTa MOXHO 0OOCHOBaHHO paccynTaThb;

e CyLlecTByeT MOAeslb OLEHKN, UCXOOHbIE AaHHbIE A1t KOTOPOW MOXHO OLEHWUTb JOCTOBEPHO.

Habniogaemas n goctynHasa 6upxeBas nnowanka — Toprosasi nnoLagka poCCUNCKON BUpPXmM n (Unn) NHOCTpaHHON Bupxu,
3akpenneHHas B [pasunax onpegeneHns CHA k koTopon y YnpasnstoLLein KoMnaHum ecTb OCTYIM, Kak Hanpsimyto, Tak 1 yepes
(hUHaHCOBbLIX MOCPEAHMKOB, W Ha KOTOPOWN YMNpaBnsioLwas KOMMaHWa MMeeT BO3MOXHOCTb pacrnops)aTbCA akTUBOM (aKTu-
BaMu). YkasaHHble GmpxeBble NnoLagkv npuBedeHbl B NPUNOXKEHUN 2.



AKTUBHBbIW PbIHOK — PbIHOK, HA KOTOPOM Onepauun ¢ akTUBOM Unu 06s13aTensCTBOM NPOBOASTCS C AOCTAaTOYHON YaCcTOTOM
1 B JOCTaTOMHOM O06beMe, NO3BONSOLLEM NoNyyYaTb MHpopmaumio 06 oLeHKax akTMBOB Unn 06s3aTenbCTB Ha NMOCTOSHHON

OCHoOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa aKkTUBHbIX) C HanbonbLWKMM ANA COOTBETCTBYOLWEro aktuea unmn obasatenscrea obbe-
MOM TOPFroB ¥ YPOBHEM aKTUBHOCTU.

erAMTHbIFI PUCK — PUCK BO3HUKHOBEHUA NMOTEPDb (y6bITKOB) BCcneacTtene HencCnonHeHUA KOHTpareHTom 06s13aTenbCTB Mo A0-
roBopy, BKrno4yaa HeonnaTy KOHTpareHToM OCHOBHOro gonra n/vnu NPOLEHTOB, NPUYUTAOLLINXCA B yCTaHOBJ'IeHHbII7I O0orosopom
CPOK, a TakXe B pe3ynbtate USMEHEeHUNA OLLEHKU erﬂVITOCFIOCOGHOCTVI (KDEJJMTHOFO pMCKa) KOHTpareHTa (SMVITEHTa).

KpeAUTHbLIN PeNTUHI — MHEHME HE3ABUCUMOIO PEWTUHIOBOrO areHTCTBa O CMOCOOHOCTW PEWTUHIYEMOrO NuLa UCMOMHATL
NpuHsiTbIe Ha cebs huHaHCOBbIE 06s3aTenbCTBA (0O €ro KPeaAUToCnoCOOHOCTUN, (PUHAHCOBOM HAOEXHOCTU, (PMHAHCOBOWN YCTON-
YMBOCTM), BbIPAXKEHHBIM C UCMOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpeneneHHon peVTUHIOBON LLUKare.

YpOBHU LieH Npun onpegeneHnn cnpaseinvMBoi CTOMMOCTW ONpeaensitoTcs B COOTBETCTBMU ¢ MexayHapoaHbIM CTaHAapToOM
duHaHcoBor otyeTHocTH (IFRS) 13 «OueHka cnpaBeanuBon CTOMMOCTWY, BBEAEHHbIM B AEMCTBME Ha TeppuTopun Poccuii-
ckon ®egepaumm npukasom MuHuctepctsa cmHaHcoB Poccuickon ®enepaumm ot 28.12.2015 N 217H "O BBegeHuun Mexay-
HapoAHbIX CTaHAApPTOB (PMHAHCOBOW OTYETHOCTU U PasdbscHeHnn MexayHapoaHbIX CTaHaapToB hMHaHCOBON OTYETHOCTU B
AencTere Ha TeppuTopum Poccuiickon ®egepaumnm 1 0 NpUsHaHUM yTpaTUBLLMMUW CUMY HEKOTOPBIX MPUKa30B (OTAENbHbIX MOo-
noxeHui npukasoB) MuHnctepcTea mHaHcoB Poccuiickon Pegepaummn”.

UcxopHble AaHHble YPOBHFI 1 - ueHoBbIE KOTUPOBKK (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTMBOB UNu 0653aTenbCTB, K KOTOpPbIM OpraHusauma nMmeeT OOoCTyn Ha aaTy OUEeHKN.

UcxonHble AaHHble YPOBHFI 2 - UICXOAHbIE AaHHble, KpOoMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX KyDOBHI'O 1, KOTOpbIe ABNAKTCA
HabnogaembiMu, npAMO 1N KOCBEHHO, B OTHOLLUEHUM onpenenieHHOro aktmea unun obsizaTenbcTBa.

UcxogHble AaHHbIe YPOBHA 3 - HeHabnogaemble UCXOAHbIE AaHHbIE B OTHOLLEHMUW onpeaeneHHoro aktmea nnm obssarens-
cTBa.

OnepaunoHHas AedbuTopckas 3afo/mKeHHOCTb — AebuTopckas 3afomkeHHOCTb KOHTpareHTa, BO3HMKaloWas B Xo4e Hop-
ManbHOro OnepauMoHHOro uMkna, kotopasi 6yaeT noraweHa B Te4eHWe CPOKOB, YCTaHOBMEHHbIX B HacToswmx lMpasunax
onpegenenus CHA. lonycTMMble CPOKM MPOCPOYKM, YCTAHOBIEHHbIE AN OnepaunoHHOW AeBMTOPCKO 3a40MKEHHOCTH, He
AOMXKHbI NPUBOANTL K NMPU3HaHWMIO 6e3HagexHON K NoNyYeHuto 3aJ0MKEHHOCTU, a Takke K 06ecLeHeHnI0 3a00MKEHHOCTH.
Takas 3agomKeHHOCTb OyAeT peanv3oBaHa ynpasnsioLen KoMmnaHmen B NonHOM obbeme B CPOKU, YKaablBa oLmMecs B HOp-
ManbHYH PbIHOYHYIO (MM BHYTPEHHIOK) NMPaKTUKy B3avMOAENCTBUSA C KOHKPETHbIM BMAOM OebUTOPCKOW 3a40ImKEHHOCTM.
YcTaHOBMNEHHbIE CPOKM NMPOCPOYKM 1 UCTIONHEHNS 00513aTeNbCTB He AOMKHBI NPEBbILAaTh PEKOMEHAYEMbIX CPOKOB B HACTOS-
wnx MNpaeunax onpeagenexnns CHA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKON YNpaBnsoLLen KOMNaHuw.

AkcnepTHOe (MOTMBMPOBAHHOE) CYXXAEHUe — 3TO JOKYMEHTaNbHO 0hOPMIEHHOE NPOJECCUOHANBHOE CyXXaeHne Ynpaens-
IOLLLEN KOMMaHWKW, copepkalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLeHKe crnpaBeaSIMBOM CTOMMOCTY akTUBOB, O BENUYN-
Hax, UCMONb3YEMbIX B pacyeTe cripaBeasiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX MpU3HaHUSA/NpeKpaLleHns Npu3HaHus
aKTMBOB/06A3aTENBLCTB, O BbISIBMEHHbIX NMPU3HAKaX BO3HUKHOBEHWNSI KPEOUTHBIX PUCKOB M NMPoYnx 06CTOATENLCTBAX, KOTOPLIE
BNUSIOT Ha OLEHKY crnpaBennBon cToumocT B cooTBeTcTBUM ¢ MCPO 13 MNMpuMeHeHUe Takoro Cy>xaeHus 4onycTMMo B Cry-
Yyasix, ycTaHOBMEHHbIX HacToswmmu Mpasunamm onpegenenns CHA, a Tak e B MHbIX UCKITIOYMTENbHbIX CriyyasiX, Koraa Teky-
Lne meToabl onpeaeneHvs cnpaBeanvBoi CTOMMOCTM akTvBa (06s3aTenbCTBa) C y4eTOM HECTaHAAPTHBIX BHELLHNX 06CTOSA-
TENbCTB NPUBOAST K UCKaXXEHUIO CNpaBeasiMBON CTOMMOCTU, @ NPUMEHEHUe MOTMBMPOBAHHOIO CyXAeHus obecneynBaeT
HageXxHoe onpeaerneHue cnpaseanuneon ctoumocty cootseTcTBUU ¢ MCOO 13 n TpeboBaHmsIM 3akoHogaTenbcTBa Poccui-
ckon denepaumn.

OBLLUME MOJIOXEHUA

HacTtoswwe MNpaBuna onpeaeneHys CTOMMOCTY YMCTbIX akTMBOB BupxeBoro naeBoro vHBe CTULIMOHHOrO poHAa
PbIHOYHBbIX PMHAHCOBLIX MHCTPYMeHTOB «[llepBas - ®oHp C6eperatenbHbIN» (Aanee — M) paspaboTaHbl B COOTBET-



ctBun ¢ YkasaHuem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-P3 ot 29 Ho-
A6ps 2001 ropa (nanee - ®enepaneHbivi 3akoH "O6 MHBECTULIMOHHBIX hoHAax") M MPUHATLIMK B COOTBETCTBUM C HUMU HOpMa-
TUBHbBIMWN aKTaMu.

HacToswwe MNpasuna onpeaenexns CHA coctaBneHbl B cOOTBETCTBUMU ¢ MexayHapoaHbIMy cTaHAapTaMu onHaH-
coBou oTyeTHoCcTM (MCDO), BBEAEHHbIMM B AelCTBNE Ha TeppuTopun P® B yacTu, He npoTmBopeYallen 4encTByoWwemy 3a-
KoHopaTtenscTBy P®.

HacToswwe lMpasuna onpegenenns CHA sctynatoT B cuny ¢ 11 aekabpsa 2025 r.

HacTtosiwwe MNpaBuna onpegenexHms CHA onpenensioT:

e nepuoamn4HocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSAHMIO Ha KoTopoe onpegensetca CHA, nopsgok onpegeneHms
cpeaHerogosoi CHA MN®;

e MOPSAOK onpeferneHnsa gatbl U BPEMEHU, MO COCTOSHMIO Ha KOTOpble OnpeaenseTcs CTOMMOCTb MMYyLLEeCTBa, nepe-
AaHHOro B onnarty MHBECTULMOHHBIX naes MNMN®;

e KpUTEpPWM NpU3HaHWS (NpekpaLleHns NpusHaHusa) akTBoB (06a3aTensCTB);

e  MeToAbl OnpeaeneHnss CTOMMOCT akTUBOB U BeNnnYnH 06513aTenbCTB, MOAENW OLEHKU CTOMMOCTY LieHHbIX Bymar B
3aBWCKMMOCTM OT BUAA aKTUBOB;

*  MNOPSAOK NPU3HAHUSA PbIHKOB aKTUBOB 1 0653aTeNbCTB aKTUBHBIMU;

e  KpuTepuu Bblibopa cnocoboB 1 MoAenen OLEeHKM CTOMMOCTU B 3aBUCUMOCTU OT BUAOB aKkTUBOB N 06a3aTenbCTs, a
TaKKe nepeyeHb akTMBOB, MNOAMEXALLMX OLEHKe OLEHLLMKOM, U NEPUOSUYHOCTbL NPOBEAEHNS TaKOW OLIEHKN;

e  MOPSAOK KOHBEPTaLWM BEMNYMH CTOMMOCTEN, BblpaXXEHHbIX B OAHON BantoTe, B APYryio BasnioTy;

e MOpsAoOK hOPMMPOBAHMA pesepBa Ha BbINMaTy BO3HArpaxaeHusi, NPegycMOTPEHHOro COOTBETCTBYHOLMM nuLaMm
Mpasunamun oY NMUO;

e MOPSAAOK yPErynmpoBaHus pasHOrnacum mexay ynpasnsioLwen KoMnaHnen n cneumannsmpoBaHHbIM Aeno3nTapmem
npv onpegeneHnm CTOMMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takke onpeaensaTb NOpAA0K OCYLLLECTBNEHUA UHbIX MPOLIEAYP B Lensx pacyeTa
CYA MND 1 pacyeTHOWN CTOMMOCTU UHBECTULUMOHHOTO nasi NMN® B crniyyasix, npeyCMOTPEHHbIX 3aKOHOA4ATENBCTBOM U HOpMa-
TUBHbIMKW akTaMn BaHka Poccun.

M3ameHeHust n gononHeHust B HacTtoswue Mpaeuna onpegenenns CHA MoryT ObiTb BHECEHBI B CIlydasiX, yCTaHOB-
NEHHbIX HOPMAaTUBHBLIMU MPaBOBLIMK akTamu. B cnyyae HeoOXxoAMMOCTU BHECEHUSI U3MEHEHUI U onornHeHui B MpaBuna
onpegenexHns CHA K HAM npunaraeTcsi NOSCHEHNE NPUYMH BHECEHMS TaKMX M3MEHEHUIA 1 OOMONMHEHN N yKa3bliBaeTcsa aaTa
Havana NpMMeHeHUs U3AMEeHEHU 1 AONONHEHUIN B HacToswue Mpasuna onpegenexHns CYA.

NEPUOANYHOCTb OMPEQENEHUSA CYA U NOPAAOK ONPEAENEHUSA CPEQHEMOAOBOMW CYA NU®

CYA onpegensieTca Kak pasHuua Mexay CTOMMOCTbIO Beex akTuBoB MO (ganee — akTuBbl), U BENUYMHON BCEX
06sa3aTenbCTB, NoANeXalmMx UCMOSNTHEHUIO 3@ CHET YKa3aHHbIX aKTUBOB (Oanee — 06s3aTenscTBa), HA MOMEHT ONpeaeneHns
CYA.

CYA NN onpepensieTcst No cocTosiHUIo Ha 23:59:59 fathl, 3a koTopyto paccumTbiBaeTcst CHA, ¢ y4eTOM aHHbIX,
pacKpbITbIX Ha YKka3aHHy0 AaTy B AOCTYMHbIX A5 YPaBnsoLwen KOMNaHU UCTOYHUKaX, BHE 3aBUCUMOCTU OT YaCcOBOro nosica.

CYA onpegenseTcs He No3gHee paboyero AHs, CreayrLwero 3a AHeM, No COCTOSTHUIO Ha KOTOPbIA OCYLLIECTBNSAETCSA
onpegenexne CHA.

CYA NN onpepensieTcs:

. Ha AaTy 3aBepLUeHus (OKoOHYaHus) hopmmpoBaHua MNO;

. nocne 3aBepLueHust (okoH4aHwus) popmupoBanHus MAND - kaxabln pabounii oeHb;

. B Cryvyae NpMOCTaHOBMNEHMS Bblgayn, norawleHms 1 obMeHa MHBECTUMLMOHHBLIX MaeB - Ha AaTy BO30OHOBMNEHUS UX
Bblgauun, noraweHns n obmeHa;

. B crny4ae npekpatleHus NN - Ha gaTy BO3HMKHOBEHMS OCHOBAHUA €ro npekpaLleHns 1 Ha nocnegHunii pabounin AeHb
Ka)X[,oro KaneHgapHoro Mecsilia 1o kaneHaapHoro Mecsua, NpeaLlecTByOLEro MecsiLy, B KOTOPOM NaeBON MHBECTULIMOHHBIN
doHA ucknoveH 13 peectpa MNUO.

CpegHerogoBas CYA MNMN® (nanee — CIT'CYA) Ha ntoboli oeHb onpegenseTcst kak oTHowweHne cyMmbl CHA Ha kax-
Obli pabouunn aeHb KaneHgapHoro roga (ecnu Ha pabounit oeHb kaneHgapHoro roga CHA He onpegensanach - Ha NocneaHun
OeHb ee onpefeneHns, NpPeaLecTBYOLWNA TakoMy [HI0) C Havana roga (C AaTtbl 3aBepLUeHnsi (OKOHYaH st) (hopMMpoBaHmMs
naeBoro MHBECTULMOHHOrO dhoHaa) Ao aatel pacyeta CITCYA k umcny pabounx gHen 3a 3TOT NEPUOA.



B uenax onpegenexus CI'CYA paton, 3a kotopyto onpegensaetca CHA NN, noHMmaloTca Bce Aatbl onpeneneHns
CYA MNP, ykasaHHble B HacToswmx MNpaBunax onpegenenms CYA.

CYATING, B Tom uncne CI'CHA MND, onpefensaoTcs C TOYHOCTLIO A0 ABYX 3HAKOB NOCHe 3anATon, C NpUMEHEHEM
npaBuI MaTemMaTU4eCcKoro okpyrneHvs B santote onpegeneHms CHA B cootBetctBum ¢ Mpasunamu OY MAN®, aercteyowmmm
Ha paTty onpegenexua CHA.

PacuyeTHasi CTOMMOCTb MHBECTUMUMOHHOMO nas M onpenensitoTcs ¢ TOYHOCTBLIO 40 YeTbIpeX 3HAKOB nocre 3ans-
TOW, C NPUMEHEHMEM MPaBUN MaTeMaTUYECKOro oKpyrneHns B BantoTe onpegeneHus CHA B cooTtsetctBum ¢ lNpasunammn OY
MN®, nencTeytowmmn Ha aaty onpenenexHms CHA.

NOPAOOK ONPEAENEHNA OATbl U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE OMPEAENAETCA CTOMMOCTb
MMYLLECTBA, NEPEJAHHOIO B OMJNATY MHBECTULMOHHBIX NMAEB NN®

CToMMOCTb UMYLLECTBA, NEPeaaHHOro B onnaTy MHBECTUUMOHHbLIX naes MU, onpeaensieTca B COOTBETCTBUM C
TpeboBaHuamMn PegepanbHOro 3akoHa «O6 MHBECTULIMOHHBIX POHAAX», MPUHSATEIMKA B COOTBETCTBUM C HUM HOPMaTUBHBIMU
akTtamu, TpeboBaHmAMK YkasaHusa Ne 3758-Y u HacToswmmm MNpaeunamu onpegenexnsa CHA.

[aTa, no coCcTOsAHMIO Ha KOTOPYHO onpeaensieTcs CTOMMOCTb MMYLLLECTBa, NepegaHHoro B onnaTty MHBECTULIMOHHBIX
naes MNP, He MoxeT BbITb ONpeaeneHa paHee AaThl Nepegayn Takoro UMyLLLECTBa B ONNaty MHBECTULIMOHHBIX Naes, 3a Uc-
KMoYeHneM cnyyaes onpeaerneHms CTOMMOCT UMyLLEeCTBa, NepeaaHHoro B onnaTy UHBECTUUMOHHbIX naes MN®, Ha ocHoBa-
HMM OTYeTa OLEeHLMKA.

[aTa, no coCTOsAAHMIO Ha KOTOPYHO onpeaensieTcs CTOMMOCTb MMYLLLECTBa, NepegaHHoro B onnaTty MHBECTULIMOHHbIX
naes MNP, Ha ocHOBaHUM OTYeTa OLEHLUMKA, HE MOXET ObiTb paHee Tpex MecsLeB A0 AaTbl Nepegayy Takoro MMyLLecTsa B
onnarty MHBECTULIMOHHbLIX naes MN®.

CTtommocTb umyLLecTBa, NepefaHHoro B OnnaTty MHBECTULIMOHHBLIX naes MNN®, onpegenseTcs No COCTOAHMIO Ha
23:59:59 Ha paTy nepegayun umyllecTsa B onnaTty MHBECTULIMOHHbIX naes MAP.

KPUTEPUM NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJLCTB)

AKTMB — 3TO pecypc, koHTponvpyembin NN B pesynbTate NpoLnbIX COOLITUA, OT KOTOPOro OXWAAeTCs NPUTOK
9KOHOMMYECKNMX BbIrof B ByayLiem.

AKTVBbI NPM3HAIOTCS B TOM Cly4ae, eCriv OHW NOMyYeHbl B pe3yrbTaTte NPoLLnbIX COObITUA, KOHTponmpyewmsl, MAN®
HeceT BCE OCHOBHbIE PUCKW, N OXMAAET NOSMYyYnTb BCE OCHOBHbIE BbIrOAbI OT MCMONb30BaHMS AaHHbIX akTUBOB B byayLliem, a
UX CTOMMOCTb MOXeT ObITb HaAEeXHO onpeaerneHxa.

Ob6sa3aTenbCTBO — 3TO cyuiecTByowias 0065s13aHHOCTb, BO3HMKatOLWas U3 npoLWwbIX cobbITuiA, B pesynbTarte ucnon-
HeHund KOTOpOVI oxupaeTcs BblObITME U3 oHaa pecypcos, 3aKkn4arLnx B cebe 3KOHOMUYECKME BIrOAbI.

Kputepumn npusHaHus (NpekpaLleHnst NprsHaHus) akTUBOB M 00s3aTeNbCTB npeacTasneHsl B Mpunoxexun 1.

METOAbI ONPEAENEHUA CTOUMOCTU AKTUBOB U OBA3ATEJNILCTB

CTOMMOCTb aKTMBOB M BeENUYMHA 00513aTenbCTB onpenensTcs No crnpaseifiMBon CTOMMOCTU B COOTBETCTBUM C
MCa®O 13.

CTOMMOCTb aKkT1Ba MOXET OnpeaensaTbCa Ha OCHOBaHWM OTYEeTa OLEHLLMKA, €CIIM TaKOW OTYET COCTaBMEH OLEHLLN-
KOM, B OTHOLLEHMM KOTOPOIO CO CTOPOHbI CAMOPErYNMPYEMbIX OpraHv3aLmin OLEHLLMKOB HE NPUMEHSNUCH B TEYEHMeE ABYX NneT
B KOnu4yecTse AByX 1 6bonee pas mepbl AUCUMNIMHAPHOIO BO3AENCTBUS, NpedycMoTpeHHble PeaepanbHbim 3akoHoM "O6 oue-
HOYHOM JesTenbHocTU B Poccunckon ®egepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMU camoperynupyemMblX opraHvsaummn
OLIEHLLIMKOB, 1 CTaX OCYLLECTBINEHNS OLLEHOYHOM AesATENbHOCTN KOTOPOrO COCTaBMAET HE MEHEe TPEX NeT, a Tak Ke MMEIOLLUM
KBannUKauMOHHBIN aTTecTaTt No COOTBETCTBYOLLEMY HanpaBreHUo OLEHOYHOM AeATENBHOCTU.

B cnyyae onpeneneHusi CTOMMOCTU akT1Ba Ha OCHOBaHMM OTYeTa OLEHLLMKa AaTa OLEHKM CTOMMOCTU AOMKHaA ObITb
He paHee LLecTn MecsiLeB A0 AaTbl, MO COCTOSIHUIO Ha KoTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTb akTMBa onpeaens-
€TCS Ha OCHOBaHMM AOCTYMHOro Ha MOMeHT onpeaenerHns CHA oTyeTa oUeHLUMKa C AaTOoN OLeHKM Hanbonee 6nu3kon k gate
onpeneneHnsl CTOMMOCTM akTMBa, COCTaBfIEHHOrO ¢ cobnioaeHneM TpeboBaHMii HOPMATUBHbBIX NPABOBbLIX aKTOB.

Ha ocHOBaHMM oT4YeTa OUEHLLMKa ONpeaenseTcsa cnpaBegnmeas CTOMMOCTb MO Creay LM aKTMBaM:



e LleHHble Bymaru, No KOTOpPbLIM B COOTBETCTBMU C HacTosAwmumn Mpasunamn onpegeneHns CHA oTCyTCTBYIOT MHbIE
€nocobbl OLEHKM;

e [lebutopckas 3a40MmKEHHOCTb, B Cryvae Hanmums npusHakoB 06ecLeHEHUss 1 HEBO3MOXHOCTM NPUMEHEHNS MHbIX
MeTOA0B OnpeaeneHns cnpaBeanvBoi CTOMMOCTY.

e BHebupxeBble NponsBoaHble huHaHCOBbIE UHCTPYMeHThI (BIMPU) nnn otaensHble napameTpsl BMOW, B Tom uncne
LeHa NCMNOonNHeHus, B Cnyyasx npedycMOTpeHHbIX HacToawmumn MNpasunamm onpegenexns CHA.

MOLOENN OLUEHKM CTOUMOCTW LIEHHBIX BYMATI

[nsa oueHkM cnpaBeanuBon CTOMMOCTU LIEHHbBIX ByMar MCMonb3yTcsl CXOAHbIe AaHHble YpoBHSA 1, 2 n 3. Mpu 3ToM
HambonbLUMIN NPUOPUTET OTAAETCS LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOOHbIE AaHHbIE
YpoBHSA 1) 1 HANMEHBLLLMIN NMPUOPUTET - HEHAbMOAAEMbIM UCXOOHBIM AaHHBLIM (UCXOLHbIE AaHHble YPOBHS 3).

BbiGop yMeCTHbIX METOAOB U MOAENeNn onpeaeneHns cnpaBeanvBon CTOUMOCTU LIEHHbIX GymMar 1 ICTOYHMKOB UCXOOHbIX AaH-
HbIX, He06X0AUMbIX ANst ONpefeneHusi cnpaBeasivMBoON CTOMMOCTH, 3aBUCUT OT AENCTBYIOLLMX OFpaHUYEHUIA HA pacriopsiKeHne
LeHHbIMM Bymaramm Ha COOTBETCTBYHOLLMX PbIHKax. CTOMMOCTb LieHHbIX Bymar oaHOro BMAa UM O4HOrO U TOFO e Bbinycka
HaANeXuT onpeaensiTb C UCNONb30BaHNEM OTNNYAIOWMXCS (Pa3HbiX) METOAOB OMNpeaAeneHns CTOMMOCTA U UCTOYHUKOB AaH-
HbIX, KOTOpble Hanbornee yMecTHbl B JaHHbIX 06CTOATENBCTBAX, C YY4ETOM KpUTEPUEB, OTpaXatoLmx CrnocobHOCTb pacnops-
XaTbCs UeHHbIMK Bymaramu. K Takum KputepmusiM MOryT OTHOCUTLCS, B TOM YMCIe MECTO XpaHEeHUsI LieHHOW Bymaru; AencTBy-
OLLME OTPaHUYUTESNbHBIE MEPbI, BBEAEHHbIE B OTHOLLEHMM BNajenbLa LeHHbIX Gymar (MHOro nuua, ocyLecTBsOLLErO NpaBa
no LieHHbIM ByMaram) nnmbo MHoro nuua (opraHnsaummn), B KOTOPOM (KOTOPOI) yUMTBIBAKOTCS NpaBa BrnagernbLa LeHHbIX Oymar,
cocTasnaowux nmywectso NMU®; 4oCcTynHOCTL BUPX 1 (MNK) TOProBbIX NNOLWAA0K ANA 6poKepoB, C KOTOPLIMU 3aKHOYEHbI
YK O.Y. MMN® cooTBeTCTBYOLME [OTOBOPbI (COrnatueHmst).

AKTMBHBIM PbIHKOM 719 LIeHHON BymMaru, fonyLLEeHHON K TopraM Ha pOCCUMINCKON U MHOCTPaHHON Bupxe npusHa-
eTca AocTynHas u Habnogaemasn bupxkesas nnowagka B criyyae 0gHOBPEMEHHOrO COBMOAEHNS HMKeNnepeyncIieHHbIX YCno-
BUIA:

e  LieHHasa bBymara gonylueHa K Topram Ha POCCUIACKOW Uy MHOCTPaHHOW Bupxe, npuBeaeHHoW B MNpunoxeHun
2, v Ha aTux Bupxax ynpasnsooLwas KOMNaHUs MMeeT BO3MOXHOCTb pacnopshkaTbCa LieHHoN Bymaron, B TOM
yucre ¢ yyactmem 6pokepa;

e Hamu4us LeHbl (KOTUPOBKX) Ha AaTy onpeaeneHns CnpaBeaniMBoi CTOUMOCTMN NPW HAaNU4YMmn HeHyNeBoro oob-
ema ToproB Ha gaTty onpegeneHus CHA (B crnyyae, ecnu Ha Bcex AOCTYMHbIX U HabnogaeMbix BUpeBbIX
nnowlazkax Obin HeTOproebIN AeHb Ha AaTy onpegeneHms CHA — aHanusnpyoTca faHHble NocrnegHero Top-
rOBOrO AHSA Ha AaHHbIX NMoLWaaKkax, MpeaLLecTBYOLEero HETOProBomy);

e  konuyecTBo caenok 3a nocnegHune 10 (JecsaTtb) TOProBbiX AHEN B pexvMe OCHOBHbIX ToproB — 10 (decsaTs) n
bonee;

e  COBOKYMHbIN 06bem caenok 3a nocnegHue 10 Toproseix AHen npesbicun 500 000 (MsaTbcoT ThicaY) pybnew
(unn cooTBeTCTBYIOWMIA pybneBbI akBMBaNeHT No Kypcy baHka Poccun Ha paty onpeaeneHvst akTMBHOMO
pbiHKa (gaTy onpegenexusa CHA), ecnu o6bem caenok onpeaeneH B UHOCTPaAHHOW BanioTe).

B cnyuae, ecnu Ha gaTty onpegenexus CHA Ha kakon-nmbo bupxke He MPOBOAMNMCH TOPIU, NS ONpeaeneHnst akTue-
HOCTV pblHKa MCMOMb3YIOTCA AaHHbIe 3TOW BMPXK No nocneaHemy Grivxaniiemy TOproBoMy AHIO.

KpuTepuin o konuyecTBe COENOK NPUMEHSIETCS B Cydae, eCniv Ha BCEX AOCTYMHbIX HAbNoJaeMbIX pbiHKaxX, Ha KOTOPbIX TOp-
ryetcsi LeHHas 6ymara, B JOCTYMHbIX MCTOYHUKaX MHAOPMaUmMM ecTb AaHHbIE O KONMYECTBE CAENoK. B oTcyTCcTBMM KprTepus
0 KONMyecTBe caenok XoTs 6bl Ha O AHOM A4OCTYNHOM HabnAaeMoOM pblHKe AN onpeaeneHns akTUBHOMO pPbiHKa NPUMEHsIeTCs
TONbKO KpUTEPUIA COBOKYNMHOro obbema caenok 3a nocrneaHue 10 TOproBbixX AHEN, KOTOPLIA AOMKeH npeBbiwate 3 000 000
pyb6new (nnu cooTBETCTBYIOLMIA pyOneBbIvi 3kBMBaneHT no Kypcy baHka Poccun Ha aaty onpeaeneHns akTMBHOrO pbiHKa (4aTty
onpeneneHusa CHA), ecnu obbem caenok onpefeneH B MHOCTPaHHOM BartoTe).

B cnyuyae, ecnu ueHHasa Bymara TopryeTcs Ha pOCCUICKON Bup)Xe B OCHOBHOM peXrMe TOpProB C pacyeTamu B pybnsix v B
WHOCTPaHHOW BantoTe 1 Takne pexmnmMbl TOProB AOCTYMHbI 41151 COBEPLUEHUS CAENOK 3a cyeT nmyulectsa MNP, To COBOKYMHbIN
o6bem coenok 1 KonMyecTBO cCAENok onpeaensieTcs no obwemy o6beMy TOproB ¢ pacdeTamu B pybrsix U B MHOCTPaHHOM

BantorTe.



OnpepeneHvie akTMBHOIO pbiHKa OCYLLLECTBAETCA C y4eTOM TOro, YTO BO3MOXHOCTb MCNOMb30BaHWNS AaHHbLIX NOCNEAHEro Top-
rOBOrO AHS HA TOProBbIX MMOLaAKax He NPMMEHSeTCa B Cryyae, Koraa HeTOProBbli AeHb (M OTCYyTCTBME TOProB Ha OOHA0-
BOM pbIHKE) CBA3aH C NPMOCTaHOBKOM TOProB No peLlueHunio baHka Poccun, nprocTaHoOBKOWM TOProB B Criyvae AOCTWKEHNS yCTa-
HOBMEHHbIX BUpXel NopPOoroBbIX 3HAYEHWUI UM UHBIMU COBLITUAMU (COrNMAcHO MOTVBMPOBaHHOMY CYXXAEHWIO yNpaBnsioLLen
KOMMaHuK), CNOCOBHbIMW CYLLLECTBEHHO MOBMUSITL Ha U3MEHeHMe CrpaBedfiMBO CTOMMOCTU B TakOW HETOProBbif AeHb Mo
CpaBHEHWIO C NocrnegHUM ToproeBbiM AHeM. B cnydyae, ecnu BO3HMKLLIME 06CTOATENBCTBA MPUBOASAT K 3aTPYAHEHWIO (HEBO3-
MOXXHOCTW) OnpeAeneHns cnpaBea/IBoN CTOMMOCTM akTUBOB, ynpaBnsAtowas KoMnaHua obssaHa npnocTaHoBUTL Bbldady,
noraweHve n obmMeH MHBECTULMOHHBIX NaeB NaeBoro MHBECTULIMOHHOTO POHAA MO MPUYUHAM, HE 3aBUCALLUM OT ynpaBnsito-
LLier KomMnaHun, 6e30THOCUTENBHO TUNa NaeBoro MHBECTULIMOHHOTO hoHAA U HE3aBMCMMO OT haKTUYEeCKoro NpoBeaeHNs Npo-

ueayp no Bbiaade, noraweHuo n 06meHy MHBECTULIMOHHBLIX NaeB B MOMEHT BO3HNKHOBEHUA 06s3aHHOCTU MO npunocTaHoBIe-

HUIO.

[ns oueHkn cnpase,u.nmsoﬁ CTOMMOCTU LUEeHHbIX 6ymar OCHOBHbIM PbIHKOM MpU3HaeTCcA:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar
B Uensx HacToswmx MpaBun onpene-
neHuna CHA

MopsAaoK NpU3HaHMA pbIHKA OCHOBHbLIM

[Ana poccMNCKUX LieHHbIX bymar

(3a ucknroyeHnem o6nuraymMn BHeLHUX
o6nurauMoHHbIX 3anmoB Poccumnckon
®depepauum u LeHHbIX Oymar mexxayHa-
POAHbIX KOMMaHWUW)

MockoBckas bupxa, ecnu MockoBckas 6upka SBNsieTCs aKTUBHbLIM PbIHKOM.

B cnyuvae, ecnn MockoBckas Gvpxa He SiBNSeTCs akTUBHBIM PbIHKOM — pOC-
cunckan bupxesas nnoLwjagka U3 Yncna akTMBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH Hanbonbwwnin obwmn o6beM CAEnoK Mo KONMMYecTBY LieHHbIX Bymar 3a
nocnegHue 30 (TpuauaTb) TOProeBbIX AHEW, BKMOYas AaTy OLEHKWU, NO CO-
CTOSIHWIO Ha KOTOPYIO OnpeaensieTcs OCHOBHOMN PbIHOK.

Mpu oTcyTcTBUN MHpOopMaummn 06 obbeme caenok Mo KONNYECTBY LIEHHbIX By-
mar ncnonesyeTtcs nHpopmMaums 06 o6beme CAENOK B AEHEXHOM BbIPaXEeHW.
Mpu paBeHcTBE 06bEMa COENOK HA Pa3NMYHbIX TOProBbIX NIOWanKax OCHOB-
HbIM PbIHKOM CuUMTaeTCsi Toproeas nnowagka ¢ HambonbLUMM KONMYECTBOM
CAernok 3a AaHHbIN nepuog,.

[ns ueHHbIX 6yMar UHOCTPaHHbIX 3MHU-
TEHTOB, B TOM uucrne gnsi oénurauymmn
BHEWHUX OOGNUrauMoOHHbLIX 3aMOB
Poccuiickon ®epepauun, [ONroBbIX
LUEeHHbIX 6ymar UHOCTPAHHbLIX TrOCYy-
0apcTB, eBpooGNUrauum MHOCTPaH-
HbIX 3MWTEHTOB, LIeHHbIX GymMar mex-
AyHapoAHbIX (PMHaAHCOBLIX OpraHu3a-
LMK, LEeHHbIX Gymar mMexayHapoaHbIX
KOMMaHWA, AONYLEHHbIX K Topram Ha
OpraHu3oBaHHbIX TOProBbIX nNnowag-
Kax

MHocTpaHHas nnm poccuiickast bupyka us Ymcna akTUBHbIX PbIHKOB, MO KOTOPOW
onpefeneH HanbonbLUUA 06LWNIA 06bEM CAEMNOK NO KONNMYECTBY LIEHHbIX Oymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN, BKMNiOYasa AaTy OLUEHKM, MO Co-
CTOSIHUIO Ha KOTOPYIO onpeaenseTcsl OCHOBHOW PbIHOK.

Mpwn oTcyTcTBUM MHpOopMaLmmn 06 o6beme caenok Mo KONMYecTBY LieHHbIX Oy-
mar ncnone3yeTcs nHpopmMaumst 06 o6beme CAENOK B AEHEXHOM BbIPAXEHWMN.
Mpn aTom BenuunHbl 06bema caenok B BasrioTe KOTUPOBKM NepeBoasATcs B
py6nu no kypcy baHvka Poccun Ha gaty onpegenerus CHA. Mpu paBeHcTBE
obbema cAenok Ha pasnuyYHbIX TOProBbIX NIOLLAAKaX OCHOBHBLIM PbIHKOM CUM-
TaeTcsl Toproeas nnowagka ¢ HaubonbLUMM KONMYECTBOM CAEMNOK 3a AaHHbIN
nepwvog.

Ana ueHHbIX 6ymar UHOCTPaHHbIX
3MUTEHTOB, OGNUraumm BHeWHMUX 06-
NUraumoHHbIX 3anmom Poccuinckon
®denepauum, [ONTOBbIX LIEHHbIX Gymar
MHOCTPaHHbIX rocyaapcTB, eBpooonu-
rauym MHOCTPaHHbIX 3IMUTEHTOB, AOJ-
roBbIX LeHHbIX 6yMmar UHOCTPaHHbIX
rocyaapcTtB, LeHHbIX 6ymar mexayHa-
POAHbLIX (PUHAHCOBbLIX OpraHu3aUui,
He AonyLeHHbIX K Topram Ha bupxe-
BbIX NiowaaKax, 4OCTynHbIX YnpaB-
NAWen KOMNaHuu

BHebupxeBon pbIHOK.




Onsa oueHku CI'IpaBeJJ,J'IVIBOI7I CTOUMOCTU UEHHbIX 6ymar Mcnonb3yrTCcA MoAdernn OUueHKM CTOMMOCTU LEHHbIX 6ymar,
04 KOTOopbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOoAeNn OUEeHKN CTOMMOCTU LEeHHbIX 6ymar, And KOTOpbIX HE onpeaeneH aktue-
HbI PbIHOK, a Takke MoAes1n OUEeHKN, Mo KOTOPbIM onpeaeneH aHanorMyHbIN akTUB.

Mopaenu oueHKN CTOMMOCTM LieHHbIX Gymar, AnsA KOTOpbIX onpeaenseTcs akTUBHbIA 6MpxxeBoW pbIHOK (1-1 ypo-
BeHb)

LleHHble 6ymaru I'Iopa.qox onpeaeneHua CﬂpaBeAHMBOﬁ CTOMMOCTHU

LleHHas 6ymara poccuii- | [ns LeHHbIX OyMar pOCCUACKUX IMUTEHTOB, 32 UCKIIOYeHUeM obnuraum poccUMCKNX
CKOro aMUTEHTa 3a Uc- 3MUTEHTOB.
KMOYEHUEM LIeHHbIX By-

Mar MexayHapoaHbIX [na onpefeneHns cnpaBeanuBoi CTOMMOCTA UCMOMb3YIOTCA LEHbl OCHOBHOMO pblHKA (M3
KOMMaHun yucna aKTUBHBLIX POCCUIACKUX BMPX), BbIOpaHHbIe B cnepytoeM nopsiake (yobiBaHWsA npuo-
puteTa):

e LieHa 3aKpbITVsi HA MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUICKON BUpXU Ha aaTy
onpegaenexns CYA npu ycnoBuv NoaTBepXKAEHNUS! ee KOPPEKTHOCTY;

LieHa 3aKpbITUSA NPU3HAETCH KOPPEKTHOM, CIN PACKPbITHI JaHHbIE 06 06 beMe TOpro. 3a AeHb
1 06bem TOProB He paBeH HYM0 U Takasi LieHa 3aKpbITUs He paBHa HyIHo.

e CpedHeB3BelUEeHHas LeHa Ha MOMEHT OKOHYaHWSi TOProBOW CECCUWM POCCUMNCKOMN
Gupxmn Ha paTy onpepenenus CYA,;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUsi TOProBOM CECCUM POCCUICKON BUpXKM Ha
aaty onpegeneHns CHA npu ycnosum NoATBEPXKAEHUS €€ KOPPEKTHOCTH;

Llena cnpoca, onpefeneHHas Ha aaty onpegeneHns CHA, npusHaeTcs KOPPEKTHOW, €Cnu oHa
HaxoAuTCH B UHTepBare Mexay MUHMManbHOW 1 MakCMMarnbHOM LieHaMu COEenoK Ha 3Ty xe
Aarty aTon xe bupxu;

Onsa obnuraumMm pocCUMNCKUX IMUTEHTOB.

[na onpegeneHuns cnpaBeAIBON CTOMMOCTU MCMOMb3YIOTCH CrieayoLme LeHbl OCHOBHOIO
pbIHKa (M3 YMcra akTMBHBLIX POCCUMINCKMX BUpX), BbIOpaHHbIE B crieaytolieM nopsake (yobisa-
HWS npuopuTeTa):

e CcpeAHeB3BelUeHHas LeHa Ha MOMEHT OKOHYaHWsA TOProBOWM CECCUM POCCUIACKON
Oupxn Ha gaty onpegenenus CHA;

e  pbIHOYHad LeHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCUMU POCCUICKON BMpXn Ha
naty onpegenexua CHA.

Ecnu uenHasa Bymara Topryetcs Ha poCCUICKOW BUpXKe B pexumax TOpros C pacyeTamu B
pybnsx n uHOCTpaHHOW BantoTe, 1 Takas bupxxa Npu3HaHa akTMBHBIM OCHOBHbIM PbIHKOM, TO
Ans Bbibopa cnpaBeAnMBoON LieHbl MCMOMb3YHTCA NPUOPUTETHO LiEHbl TOr0 pexnma TOpros,
no KOTOPOMY Ha AaTy OLeHKn onpeaeneH HanbonbLunii o6bLem No KpuTepuam Beibopa OCHOB-
HOrO pblHKa, YCTaHOBMEHHbIM B HacTosLeM NpunoxeHnn ona poccMmnckux Gupkesbix nio-
L aaoK.

B cnyvae, ecnv H1 ogHa U3 LieH Mo BbIGpPaHHOMY pexuMy TOProB B onpeferieHHoN BantoTe
He MOXeT BblTb MCMOMb30BaHa Ha AaTy OLUEHKM, TO UCMOMBL3YITCS LiEHbl HA Ty Xe Aaty no
peXuMy TOProB B ApYroi BantoTe ¢ 06beMOM TOProB Mo KpUTepusiM BbIoopa OCHOBHOTO pbiHKa
B NOpsiAKe YMEHbLLEHWSI.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eToOM HaKOMfEeHHOro
KYMOHHOro AoxoAa Ha aaTty onpegenerns CHYA.

Ecnun Ha gaty onpegeneruns CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pbIHKa, Ans onpeaeneHns
crnpaBeA/IBON CTOMMOCTM LieHHOM ByMar NpUMEHSIoTCA MOAEMMN OLIEHKM CTOMMOCTU LIEHHBIX
BGyMmar 2-ro ypoBHsi, 32 UCKITIOYEHWEM CryYasi, KOraa OTCYTCTBME PbIHOYHBIX LieH 06yCcrnoBneHo




HEeTOoproBbiM JHEM OCHOBHOIO pPbIHKA. B atom Ccnyvae Ha gaty onpeneneHuda CYA aonyctumo
ncnonb3oBaTb LeHbl nocneaHero ToproBoro aH4A OCHOBHOM 6VIp)KI/I.

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

e [ONroBble LeHHble
6ymaru nHocTpaH-
HbIX rocyaapcTB;

e eBpooGnMrauumn MHo-
CTPaHHbIX 3MUTEH-
TOB;

e LieHHble Gymaru
MeXAayHapoAHbIX
c¢huHaHcoBLIX opra-
HU3aLun

LieHHble Gymaru mexay-
HapoAHbIX KOMMAHUM

O6nuraumm BHeLHUX
006NUrauuoHHbIX 3aMMOB
Poccuickon Pegepaumun
(rOBO3 P®)

YcnoBus 1 nopsiAok onpeneneHust cnpaBeanmeBon LeHbl 1 ypoBHSA € y4eTOM KPUTEPUEB, Xa-
paKkTepU3yLLNX BO3MOXHOCTb PACMOPSHKEHUS LieHHbIMKM Oymaramu, npeactasneHsl B MNpu-
TNTIOXEHUN 5.

OcobeHHocTH Bblbopa LieHbl, ecnu LieHHas Bymara TopryeTcs Ha poCCUMICKOM Brpxe B pexu-
Max TOProB C pac4yeTamu B pyGnsix 1 UHOCTPaHHOW BamnioTe:

Ecnun ueHHas Gymara TopryeTcsi Ha poCCUICKON Bupxe B pexumMax TOproB C pacyeTamu B
pybnsix © MHOCTPaHHON BantoTe, U Takas Gupka NpuU3HaHa akTUBHLIM OCHOBHBIM PbIHKOM, TO
Ans BbiGopa cnpaBeanunBoii LeHbl UCMONb3YTCS MPUOPUTETHO LIEHBI TOrO pPexuma TOpros,
Mo KOTOPOMY Ha AaTy OLeHKM onpeaeneH HambonbLwmin 06beM NO KPUTEPUAM BbIGOpa OCHOB-
HOTrO pbIHKA, YCTAHOBMEHHbIM B HacTosLeM MpunoXeHnn Ans UHOCTPaHHbIX 3MUTEHTOB. B
cnyyae, ecnu HY ofiHa U3 LIEH MO BbIGpaHHOMY peXxuMy TOProB B ONpeAeneHHON BanoTe He
MOXeT ObITb UCMONb30BaHa Ha AaTy OLEHKW, TO UCMONbL3YITCA LieHbl Ha Ty e Aaty rno pe-
XKMMY TOProB B ApYroi BanoTe ¢ 06beMOM TOProB Mo KpUTEPUSIM BbIGOpa OCHOBHOTO PhbIHKa
B NOpsiAKe YMEHbLUEHUs!.

Cnpaseanueas CTOMMOCTb ONTOBOV LieHHOV Bymary onpegenseTcs ¢ y4eToM HaKoMneHHoro
KyMOHHOro goxoda Ha aaTty onpeaeneHus CHYA.

Ecnu Ha pnaTy onpeaeneHvst cnpaBeanvBoi CTOMMOCTM OTCYTCTBYHOT Li€Hbl OCHOBHOTO PbIHKa,
Ansi onpefeneHunst cnpaBeaIMBoi CTOMMOCTU LieHHONM BGyMari NpUMEHSIOTCA MOAENMW OLEHKU
CTOMMOCTU LiEHHbIX Bymar 2-ro ypOBHSI, 3a UCKIMOYEHNEM Crny4yasi, Korga OTCYTCTBUE PbIHOY-
HbIX LieH 06ycnoBrneHo HeTOproebiM AHEM OCHOBHOTO pbiHKa. B aToM cnyyae Ha aaty onpe-
JeneHvsi cnpaBefnvBoi CTOMMOCTU JOMNYCTUMO UCMOMb30BaTh LieHbI NOCHEAHErO TOPrOBOrO
[OHSI OCHOBHOW BGUPXN.

Mopenu oueHKM CTOUMOCTM LieHHbIX Bymar, Ansi KOTOpbIX onpeAensieTCA aKTUBHbIN BHEOUPXKEBOM PbIHOK UMK
ANl KOTOPbIX MMEKTCA HabntoaaemMble AaHHble B OTCYTCTBWMU LieH 1-ro ypoBHA (2-W ypoBeHb)

LieHHbIEe Bymarun

Mopsiaok onpeaeneHus cnpaBegiMBoM CTOUMOCTU

LleHHas 6ymara poccum-
CKOro aMUTEHTa 3a uc-
KNOYeHUeM LieHHbIX Oy-
Mar MeXxayHapoaHbIX
KOMMaHun

[Onsa o6nuraunin poCCMMCKUX IMUTEHTOB (32 UCKIIOYEHUEM 06nUraLmMn BHELWHNX 06-
nuraumoHHbIX 3anmoB Poccuiickon denepauum):

OnpefensieTcsl ¢ UCNONb30BAHUEM YKa3aHHOIO HUXE MPUOPUTETA LEH C YY4EeTOM Hanuuus
[AO0CTyNa K ykasaHHbIM LieHaM, a Takke PeneBaHTHOCTU UCXOAHBIX AaHHbIX U METOAWK pac-
yeTa, NPUMEHSIEMBIX MpPY pacyeTe ykasdaHHbIX LEH MOCTaBLMKaMM C YyHETOM OrpaHuUyeHuii
Ha pacropsbkeHue LieHHbIMU Gymaramu. CnpaBefnvBasi CTOMMOCTb [ONTOBOW LieHHOW By-
Maru onpefensieTcs ¢ y4eTOM HaKOMMEHHOro KyMOHHOro JoXoAda Ha AaTy onpeaeneHus
CHA.

- LleHa, paccuntanHas HKO AO HP[L no metoaukam, yteepxaeHHbiM 01.12.2017 n no3p-
Hee, onpegeneHHaas no wmetogy 1 mnm  metogy 2 (no  y6biBaHWUIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsist MHOUKaTUBHasA LeHa, onpegeneHHas no metoauke « Chonds Estimation On-
shorey, packpbiBaemas rpynnow KOMMNaHunn Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)
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- MupekcHasa ueHa, onpepeneHHas no metoguke RUDIP RUS (Mo mcxogHbIM AaHHbIM,
OTHOCALMMCS K 1 Unu 2 ypoBHIO (N0 y6bIBaHUIO)), packpbiBaemas MHMOPMaLMOHHO-aHanu-
Tuyeckum npogyktom RuData Price MexayHapoaHon nHgpopmaumoHHon rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LUena, onpegeneHHas no Mogenu oUEHKN ANst LEHHbIX Oymar, HOMMHUPOBaHHbLIX B py6-
nsax, B cootBeTCTBUM C [NpnnoxeHnem 3 (Mogenb OLEHKM UCMONb3yeT UCXOAHbIE AaHHbIe 2-
ro YpoBHS B Criydae oTHeceHus obrnmrauum k pentuHrosom rpynne |, [l unw l11)

an OTCYTCTBUUN HeobXoANMBIX OaHHbIX AN pacyeTa CTOMMOCTU, cCnpaBeannBaa OLEHKa
onpegendeTca Ha 3-m YPOBHE OLIEHKWN.

CnpaBeanueasi CTOMMOCTb [OMTOBOWM LiEHHOM Bymarn onpefensietcs ¢ y4eToM HaKorMJeH-
HOro KynoHHOro AoxoAa Ha aaty onpegernernnst CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LieH B COOTBETCTBYIOLUMX UHPOPMALIMOHHBIX CUCTEMaXxX B
CBS131 C HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPbIX ONPeAensTCa pacyeTHble
LeHbl, ANS uenen onpegeneHusi cnpaBeanuBoii CTOMMOCTU aKTUMBOB MCMOMb3yeTCs LeHa,
paccuMTaHHas Mo UToram NocneaHero TOproBoro AHs. Takon NoAxoA NCNosb3yeTcs B OTCYT-
cTBUe cobbITUI, KOTOPbIE MOIMMN CYLLECTBEHHO MOBMUATbL Ha 3HAYEHNe pacveTHOW LieHbl B
HEeTOproBbIv AEHb.

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

e [ONroBble LeHHble
6ymMaru MHOCTpaHHbIX
rocynapcrs;

e eBpoOGnUrauuu MHo-
CTpPaHHbIX 3MUTEH-
TOB;

® LUeHHble bymarn Mex-
AYHapoAHbIX PMHAH-
COBbIX OpraHu3auumn

LieHHble 6ymaru mexny-
HapoAHbLIX KOMMNaHUN

O6nuraumm BHeLHUX 06-
JINrauMoHHbIX 3aMOB
Poccuickon Pegepaumun
(roBO3 P®)

Ycnosus 1 Nopsaok onpeaeneHns cnpaBennmBom LeHbl 1 YpoBHS € y4eTOM KpUTEpUEB, Xa-
paKTEPU3YIOLLNX BO3MOXHOCTb PacropsiXeHns LeHHbIMM Bymaramu, npeacTaBneHsl B [Mpu-
NoXXeHun 5.

Ocob6eHHoCTM BbibOpa LieHbl, ecnu LeHHas Bymara TopryeTcsi Ha poccuiickon bupxe B pe-
XMMax TOproB ¢ pacyeTamu B py6nsix U1 UHOCTPaHHON BantoTe:

Ecnu ueHHas Bymara TopryeTcs Ha poCcCUIACKOW BMpXe B pexumax TOpros C pacyetamu B
pybnsax u MHOCTPaHHOW BankoTe, 1 Takast bupxxa NpM3HaHa akTVBHBIM OCHOBHbLIM PLIHKOM, TO
Ans Belbopa cnpaBeAnuBoN LieHbl UCMOMb3YHOTCA NPUOPUTETHO LieHbl TOrO pexunma Topros,
no KOTOPOMY Ha AaTy OLEHKM onpegeneH Hanbonbwnii o6bem no kputepusim Beibopa oc-
HOBHOIO pblHKa, yCTAHOBIEHHBLIM B HacTosiLLeM [punoxeHnn ns MUHOCTPaHHbIX AMUTEHTOB.
B cnyyae, ecnu H¥ ogHa 13 LieH No BbIBpaHHOMY pexrMy TOProB B OnpeaeneHHon BantoTe
He MOXeT OblTb MCNONb30BaHa Ha ATy OLLEHKW, TO UCMONb3YIOTCA LiEHbl Ha Ty Xe AaTy no
pexuMmy TOproB B ApYroi BanioTe ¢ 06beMOM TOProB Mo Kputepusim Bblbopa OCHOBHOMO
pblHKa B NOPSAKE YMEHbLUEHUSI.

CnpaBeanueasi CTOMMOCTb JOMTOBON LieHHOM Bymarn onpefensietcs ¢ y4eToM HaKorMJeH-
HOro KynoHHOro goxoda Ha gaty onpegenexHusa CHA.

Ecnn Ha narty onpeneneHusa CI'IpaBeLU'II/IBOﬁ CTOMMOCTMN OTCYTCTBYHT LEeHbl OCHOBHOIO
PbIHKa, Anga onpegeneHna CI'IpaBe,CI,l'IVIBOVI CTOMMOCTW LIEHHOMN 6ymarV| NPUMEHATCA MOAENN
OLIEHKM CTOMMOCTU LIeHHbIX 6ymar 2-ro YPOBHA, 32 UCKIIOYEHNEM crydad, Korga oTcyTcTeBune
PbIHOYHbIX LUEeH 06yCJ’]OBJ'IeHO HeToproebiM AHEM OCHOBHOIO pPblHKa. B atom cnyyae Ha gaty
onpeaeneHna cnpaBe,u,nleon CTOMMOCTK A0NYyCTUMO MUCNONb30BaTh UEeHbl nocnegHero Top-
roBOro AAHA OCHOBHOM 6l4p)KVI.

LleHHas 6ymara, nprMo6-
peTeHHas npu pasmelue-
HUAN

[na onpeaeneHvs cnpaBeniMBor CTOMMOCTM 0bnunraLmn pocCUNCKUX SMMTEHTOB, Npuobpe-
TEHHbIX NMPU pasMeLLeHMM (B TOM YMCre 3ameLLalowmnx obnvraumin, onnarta KoTopbiX Npu ux
pasmeLLeHMn ocyllecTBnsaeTcsa espoobnuraumammn (B TOM 4ucne B criydae nepegayuv
(ycTynkun) BCeEX UMYLLLECTBEHHbIX U UHBIX NPaB Mo eBpPOOGNMraumnsM poOCCUNCKUM topuanye-
CKMM nuuam)), B OTHOLLEHMM KOTOPbIX Obina 3aknoyeHa caenka no npruobpeTeHmnto LEHHbIX
Oymar ¢ SMUTEHTOM UNKN NPOGECCUOHANBbHBIM YY4aCTHUKOM PbiHKA LIEHHbIX Oymar, okasbiBa-
OLLMM SMUTEHTY YCINYr MO pa3MeLLEHMIO LIEHHbIX Bymar oT CBOEro MMeHMU, HO 3a CYeT M Mo
NMOPYYEHUIO SMUTEHTA, NMOO C MOGBLIM APYrUM TPETbMM NULIOM B NMEPUOA C AaTbl Havana
pasMelleHus No gaTy OKOHYaHUs1 pa3meLLeHus (qanee — LeHHble Bymaru, npuobpeTeHHbIe
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npu pa3meu.|,eHMM), C Oatbl I'IpVIO6peTeHVIﬂ n 00 AaTbl OKOHYaHUA pa3MeLlleHna ncnonbay-
eTCA LeHa pas3mMelleHnsa (,D,J'Iﬂ O0nroBbIX UEHHbIX 6ymar — LUeHa pa3mMmelleHuna ¢ y4yeTtom
HaKOMJ1eHHOro KynoHHOro goxoaa, ecrin HadmcneHune KynoHHoro goxoga 3a nepumon pasme-
LeHnda npeayCMOTpeHO yCnoBuaMu pasmeLlleHna nim nHbim }J,OKyMeHTOM).

[nsa onpenenexHvs cnpaBefIMBON CTOMMOCTY LIEHHBbIX Oymar, npuobpeTeHHbIX Npu pasme-
LeHnn, ¢ aaTbl, cneayoLLen 3a 4aTo OKOHYaHUSA pasMeLleHns, U 40 nosBrneHus ueH 1-ro
YPOBHS UNK LieH, onpedeneHHbIX C y4eTOM UCXOOHbIX AaHHbIX 2-T0 (33 UCKITHYEHMUEM LiEHBI,
onpenensieMoi no MOAENM OLEHKN ANs LeHHbIX Bymar, HOMMHMPOBaHHbIX B pybrisix, B COOT-
BeTCTBUM C [MpunoxeHuem 3), NpMMEHsieMbIX AN OLUEHKU obnuraumin poCCUACKUX SMUTEH-
TOB B COOTBETCTBUM C HacToswmmMu Mpasunamum CHYA, Ho He Bonee 10 paboumnx aHel ¢ oaTbl
OKOHYaHWS pa3meLLeHnsi, UCTONb3yeTCs LieHa pa3MeLLEeHunsl, CKOPPEKTMPOBaHHas Nponop-
LMOHaNbHO M3MEHEHWIO 3HaYeHMs 6Ee3PNCKOBON CTABKU AOXOOHOCTM CTPaHbl PUCKa Ha CPOK,
COOTBETCTBYOLLMIA CPOKY 0 AaTbl noraweHusi (odepTbl) LeHHON Bymaru.

B kayectBe 6e3p1CKOBOI CTaBKWM JOXOL4HOCTM CTPaHbl PYCKa NCNOMb3YTCH:

1) [Onsa ueHHbIX Bymar, HOMMHUPOBAHHBLIX B POCCUWACKMX pybrnsx — cTaBka
KpuBoW BeckynoHHol goxogHocTu MockoBckorn Grpxum[1]

2) [ns ueHHbIXx Bymar, HOMUHMPOBAHHLIX B aMEPWKaHCKMX Aonnapax -
cTaBka, N0 aMepUKaHCKUM rocyapcTBeHHbIM obnuraunsiM[2]

3) [ns ueHHbIX 6ymar, HOMMHMPOBAaHHbLIX B €BPO - CTaBka, obnuraumam ¢
penTtuHrom AAA EBpo30HbI[3]

[ns pacyeta BblbupaeTca COOTBETCTBYIOLLAA PacKpbiTas CTaBka Ha CPOK, MakCUMarbHO
NPMBNWXEHHBIN K CPOKY A0 AaTbl noraweHuns (unu Ao bnwkanwen gatel odepTsl, npeay-
cMaTpuBaloLLei norawlexHme, B cnyvae, eCrnv oHa NnpegycMoTpeHa YCroBUSAMU BbiNycka).

PacyeT I'IpOI'IOpLI,I/IOHaJ'IbHOIZ KOPPEKTUPOBKN LiEeHbl pasmMelleHna Ha n3MeHeHne 3Ha4veHusd
663pI/ICKOBOI7I CTaBKW 0OXOOHOCTU CTpaHbl PUCKa onpeaendaeTca cneayrowmnmm 06pasoM:
(1 + Rfg * (T — t)/365)

(1+ Rf,* (T — £)/365)

PV, = Price -

PV, — cnipaBeanueas LeHa LeHHOWM Bymaru Ha AaTy OLEeHKM
Price — UeHa pasmelLeHns LeHHol Bymaru

Rf, — Ge3pnckoBas cTaBka Ha AaTy OKOHYaHWSA pasMeLleHus LeHHoW Bymarn Ha cpok Ao
norawueHus (odepTbl)

Rf, — 6e3puckoBas cTaBka Ha AaTy OLeHKM Ha CPOK A0 noralueHns (odepTbl)
T — pata noraweHus (ocepTbl)

t — AaTa OuUeHKM

to — AaTa OKOHYaHVS pasMeLLeHns LeHHon Bymaru.

MonyyeHHasn cnpaBeanueasi LieHa JONroBow LEHHOW Gymaru ¢ y4eToMm KoppekTuposku (PV,)
OKpyrrsieTcs 4o ABYX 3HAKOB Mocsie 3ansaToun.

CnpaBeanueasl CTOMMOCTb JONTOBOW LeHHOM Bymarn onpegenseTtcs ¢ y4eTOM HaKoMmeH-
HOro KynoHHOro Aoxoda Ha gaty onpegeneHusa CHA.

C Hanbornee paHHen 13 oart:

- JaTa nosiBneHus ueH 1-ro ypoBHSA Unu LUeH, onpeaerneHHbiX C Y4eTOM MCXOOHbIX OAaHHbIX
2-ro (3a UCKITIOYEHNEM LiEHbI, ONpeaensiemMor No MOAENN OLEHKN ANst UeHHbIX Bymar, Ho-
MWHMPOBaHHbIX B pybnsix, B cOOTBeTCTBUM C [NpunoxeHnem 3), NpUMEHSIEMbIX S OLLEHKM
obnuraumn poCCUMCKNX SMUTEHTOB B COOTBETCTBUM C HacTosiwmmin Mpasunamm CHA

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
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- naTa, npuxogsuwasics Ha 11 pabounii geHb, crieQyowmnin 3a 4aToM OKOHYaHNST pasMelLe-
HUS,

crnpaBefnvBas CTOMMOCTb LONTOBbIX LeHHbIX Bymar onpegensietcs B obwem nopsake B
cooTtBeTcTBMM C [MNpaBunamm CHA.

Ecnv ueHHble Bymaru npnobpeTeHbl Ha ayKUMOoHe B NpoLecce pa3meLLeHns 1 LeHa pasme-
LLleHNs1 OTCYTCTBYET, OMYCTUMO MCMONb30BaTh CPpeAHEB3BELUEHHYH0 LIEHY ayKLUMOHA.

Mopaenu oLeHKU CTOMMOCTM LIeHHbIX 6ymar, AnA KOTOPbIX HEe onpegenseTcsd aKTUBHbIN PbIHOK U OTCYTCTBYHOT

HabnogaeMble AaHHbIe (3-M ypoBeHb)

LileHHble 6ymaru

I10p;|,q0|( onpepgeneHusa cnpaBep.nuBoﬁ CTOMMOCTHU

O6nuraumm pocCUMNCKUX
3MUTEHTOB (3a UCKITIoYe-
HMeM obnurauui BHell-
HUX OONUraLMoOHHbIX 3aK-
MOB)

O6nuraumm, HOMUHUPO-
BaHHble B py6nsax

[nsa onpeaenexvs cnpaBeasiIMBON CTOMMOCTU UCTONb3YOTCH Creaylolme LeHbl B nopsake
ybbIBaHNs npuopuTeTa C y4eTOM Hanunuusi JOCTyNa K yKasaHHbIM LieHaMm, a Tak e pene-
BaHTHOCTM MCXOAHbIX AAHHbIX U METOAMK pacyeTa, MPUMEHSEMbIX MPU pacyeTe yKa3aHHbIX
LieH NocTaBLMKaMmn C y4eTOM OrpaHUYeHnin Ha pacrnopsikeHve LeHHbIMM Bymaramun. Cnpa-
BEAIMBas CTOMMOCTb [OMroBon LieHHon Bymaru onpegenseTcs ¢ y4eTOM HaKoMeHHOro Ky-
NoHHOro goxoaa Ha aaty onpegerneHus CHYA: - LleHa, paccuutanHas HKO AO HP[, onpe-
JerneHHas no MeTtody 3 Ha OCHOBe MeToauk, yTBepxaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- lupekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (no ncxogHeiM AaHHBIM, OTHO-
CAWMMCS K 3 YPOBHIO), packpbiBaemas MHMOPMaLMOHHO-aHannTU4eCckuM npoayKToM
RuData Price MexayHapogHou MHpOopMaLMOHHON rpynnel «MHTepdake»
(https://rudata.info/aboutDB/data-price)

e MOZerb OLEHKM ANS LeHHbIX Bymar, HOMMHMPOBAHHBIX B pybnsx, B COOTBETCTBUM
¢ MpunoxeHnem 3 (Moaernb OLEHKN OTHOCMTCH K TPeTbeMY YPOBHIO LiEH, B Cryvae
MCMOoMb30BaHWs HeHabntogaeMbIX UCXOAHbBIX AaHHbIX);

o ncnonb3yeTcAa CTOMMOCTb, onpeaeneHHaa OUeHLMKOM NO COCTOAHUIO Ha AaTy He
paHee 6 (LLecTb) mecsaueB 0o aatbl onpegenexdms CHA*.

*Ncnonb3oBaHne cnpaBe,anBon CTOMMOCTH, onpe,qeneHHoM Ha OCHOBaHWWM OoT4eTa OLEH-
LKA, orpaHn4YmBaeTCcd ycnoBmamu, npuMmeHdaemMbiMn B criy4ae BO3SHUMKHOBEHUA cobbiTni, Be-
Aywnx K obecLeHeH o akTMBa B COOTBETCTBUN C anIJ'IO)KeHMeM 4,

CnpaBeanveasi CTOMMOCTb JOMTOBOWM LEHHOW ByMaru onpenenseTcs ¢ y4eTOM HaKOMJeH-
HOro KynoHHOro AoXo4a Ha aaty onpegeneHms CHA.

B cnyyae, ecnu oueHLWmMKOM onpeferneHa cnpaseasiMeBasi CTOMMOCTb Oe3 y4yeTa HaKonneH-
HOro KynoHHOro goxoaa, To cnpasennueasd CTOMMOCTb onpegendeTca ¢ y4eToM pac4eTHOro
HaKOMJ1€eHHOro KynoHHOro Aoxona Ha Kaxkayt OaTty OUeHKN.

B cnydyae oTcyTCTBMS yKa3aHHbIX LeH B COOTBETCTBYHOLLMX UHPOPMALIMOHHBIX CUCTEMaX B
CBS131 C HETOProBbIM AHEM GUPXK, MO UTOraM TOProB Ha KOTOPbIX ONpPeaensitoTCs pacyeTHble
LeHbl, ANns uenew onpeneneHus cnpaseinvBoi CTOMMOCTA aKTMBOB MCMONb3YyeTCs LieHa,
paccuvTaHHasi o UToram NocneaHero TOproBoro AHs. Takol noaxoa NCnorb3yeTcs B OTCYT-
CTBME COObITUI, KOTOpPblE MOMMM CYLLECTBEHHO MOBMUSATL HA 3HAYEHWE PaCYETHOMN LieHbl B
HEeTOproBbIi AeHb.

LileHHble 6ymaru uHo-

CTpaHHbIX 3MUTEHTOB, B

TOM yucne:

e [onroBble LieHHble
GymMaru MHOCTpPaHHbIX
rocyaapcrB;

Ycnosus u nopsaok onpeaeneHnsi cnpaBeiivBon LeHbl 3 YPOBHSA C y4eTOM KpUTEPUEB, Xa-
paKTEPU3YIOLLNX BO3MOXHOCTb PacropsiXeHns LeHHbIMM Bymaramu, npeacTasneHsl B [Mpu-
NoXeHun 5
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eBpooGnuraumm nHo-
CTPaHHbIX 3IMUTEH-
TOB;

LeHHble Bymarn mex-
AyHapoAHbIX hMHaH-
COBbIX OpraHu3auumn

LieHHble Bymarn mexny-
HapoAHbIX KOMMaHW1

O6nurauuu BHeWHUX o6-
JINrauMoHHbIX 3aiMOB
Poccuinckon ®epepauun
(roBO3 P®)

LleHHble 6ymaru, ans Ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLEHKU C UC-
nonb3oBaHWeM AaHHbIX
6onee BLICOKOro npuopm-
TeTa

[ns oueHkn Mcnonb3yeTcss CTOUMOCTb, OnpefeneHHasl Ha OCHOBaHWM OTYEeTa OLEH-
LLIMKa MO COCTOSIHUIO Ha AaTy He paHee 6 (LecTtb) MmecsiueB oo aatel onpeaeneHus CHA n
COCTaBIIEHHOro He no3aHee 6 (LLecTb) MecsiLeB 4o faTbl ONpeaeneHust cnpaBeasiMBomn CTo-
MMOCTW.

Vcnonb3oBaHne cnpaBen/iIMBON CTOMMOCTM, ONPEAErieHHOM Ha OCHOBaHWWM oTyeTa
OUEHLLMKa, OrpaHNYMBaETCS YCIOBUSIMU, NPUMEHSIEMBIMU B CllyYae BO3HUKHOBEHUS1 cOObI-
TUI, BegyLMX kK 06ecLeHeHNo akTMBa B COOTBETCTBUM C [punoxeHnem 4.

Mopenu oueHKU CTOMMOCTU LiIeHHbIX 6ymar, Nno KOTOpPbIM onpeAgeneH aHarorMyHbIN aKTUB (onpe.qenel-wle UeHbl C

y4eTOM UCXOAHbIX AaHHBLIX 2-r0/3-ro ypoBHS)

LieHHble 6ymaru

lNMopsapok onpepeneHnsa cnpaBeasiMBo CTOMMOCTHU

LleHHas 6ymara siBns-
eTCsl AONOSNHUTENbHLIM
BbIMYCKOM

[lNs oLueHKM LeHHo BymMary Ucnonb3yeTcs LieHa BbiMycka (aHanorMyHoro aktrea), no oTHoLUe-
HUIO K KOTOPOMY AaHHbIN BbIMyCK ABMSETCA AOMNOMHUTENbHBLIM, ONpederieHHast, Ha garty onpe-
aenenust CYA, B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTM LieHHbIX ByMar, Ans KoTopbIX
onpeaeneH akTUBHbIA PbIHOK.

CI'IpaBEJJ,J'IMBaFI CTOMMOCTb onpeaenaeTca cormacHO 3TOMY NopAaKy [0 BO3HUKHOBEHUA crnpa-
Be4MBON CTOMMOCTU LIEHHOMN 6ymar|/|, ABMFOLWENCS OMNOMHUTENBbHbLIM BbIMyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBEpTauuu B Hee
Apyrou LeHHon 6ymaru
(ncxopHOM LleHHOW Gy~
marm)

[ns oLueHKM ueHHoM Bymarun ncnonb3yeTcs LieHa NCXOAHOM LieHHOM ByMaru, onpeaeneHHas Ha
naty onpegeneHns CHA B cOOTBETCTBUM C MOAENSIMM OLIEHKM CTOMMOCTM LiEHHbIX Bymar, ons
KOTOpPbIX onpeaeneH akTMBHbIN PbIHOK, CKOPPEKTUPOBaHHAasA C y4eTOM KOadhuumneHTa KoHBep-
Tauun.

Ecnn HeBO3MOXXHO onpefennTb B COOTBETCTBMU C MOAENSMU OLEHKM CTOMMOCTU LEHHbIX By-
Mar, Ans KOTOpbIX ONpeaeneH akTUBHbINA PbIHOK LIEHY MCXOAHOW LieHHOW Bymaru Ha aaty onpe-
aenenus CHA, ncnoneayeTtcs cnpaBefnvBas CTOMMOCTb UCXOOHOW LieHHOM Bymaru, onpege-
NeHHas Ha OaTy KOHBepTauun, CKOPPEKTUPOBAHHAs C y4eToM KodddpuumeHTa KoHBepTaumu
(McxoaHble AaHHble YPOBHA 2 unu YpoBHSA 3, B NocrnegHeM criyyae — ecnv crnpaBefnvBas cTo-
MMOCTb MCXOAHOW UeHHon Bymaru Gbina onpegeneHa Ha OCHOBaHUU UCXOAHBIX AAHHbIX 3-T0
YPOBHS).

CnpaBegnueas CTOMMOCTb OnpeaensaeTcs CormacHoO 3TOMy Nopsaky 40 BO3HUKHOBEHWS cnpa-
BE[TMBON CTOMMOCTU LieHHOW Bymaru nonyyeHHom B pesyrnbTaTte KOHBEPTaLUW B HEE OpYroW
LeHHow Bymaru (MCXoaHOoW LeHHon Bymarn).

e OLEHOYHON CTOMMOCTbLIO akumi ¢ Gonbluei (MeHbLUEeN) HOMUHANBHOW CTOUMMOCTbLIO, MpU-
3HaHHbIX B pe3ynbTaTe KOHBEPTAUUM B HUX UCXOLHbIX aKUUN, ABMSETCA OLEHOYHas CTou-
MOCTb KOHBEPTMPOBAHHbIX B HUX aKLWMA.




e OUEHOYHOIN CTOMMOCTBLIO aKLMA TOM XKe KaTeropuu (Tuna) ¢ MHbIMK NpaBaMu, NPU3HaHHbIX
B pesynbTaTte KOHBepTauun B HAX UCXOOHbIX aKUuii, ABMSETCA OLEHOYHAs CTOMMOCTb KOH-
BEPTUPOBAHHbIX aKLMIA.

e  OUEHOYHOWN CTOMMOCTBLIO aKLuii, MPU3HaHHbLIX B pesynbTaTe KOHBepTauMn npy ApobneHnn
MCXOAHbIX aKLMN, ABNSAETCH OLEeHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX aKUMi, AeneHHas
Ha koadhduumeHT apobneHus.

e OUEHOYHON CTOMMOCTBIO aKLMiA, MPU3HAHHBLIX B pe3ynbTaTe KOHBepTaLUmu Npu KoHconuaa-
LMN UCXOAHbBIX aKUWI, ABNAETCS OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWi, YMHO-
KeHHas Ha KO3 MULMEHT KOHCONMAaaLmm.

e OuEeHOYHON CTOMMOCTbBIO aKUMiA Unu obnuraumin HOBOro BbiMycka, NPU3HaHHbIX B pe3yrib-
TaTe KOHBEPTALMWN B HAX KOHBEPTUPYEMbIX UCXOAHBIX LIEHHbIX ByMmar, ABnsieTCs oLeHoYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX LieHHbIX Bymar, AeneHHasi Ha KOnmM4ecTBo akuui (obnura-
L), B KOTOPOE KOHBEPTUPOBAHa OfHa KOHBEPTUMPYeMas LeHHasi bymara.

e OLEHOYHOI CTOUMOCTbLIO aKLMI, NPU3HAHHBIX B pedyrbTaTe KOHBepTaLuM B HUX UCXOLHBIX
aKuMiA Npu peopraHun3aumnm B popMe CrnsiHWS, SIBNSIETCS OLieHOYHasi CTOMMOCTb KOHBEPTH-
POBaHHbIX LieHHbIX ByMar, yMHOXeHHas Ha ko3 ULMEHT KOHBEPTALMMN.

e OUEHOYHOIN CTOMMOCTbIO aKLMil BHOBb CO3[1aHHOIO B pesynbTaTe peopraHusaumm B oopme
pasfeneHns Uy BbiaeneHUst akLIMOHEPHOro 06LLecTBa, NMPU3HAHHBIX B pe3ynbTaTe KOHBEP-
TaUUn B HUX UCXOAHbBIX aKLWiA, ABMAETCA OLEHOYHAst CTOMMOCTb KOHBEPTUPOBAHHBIX aKLWA,
JeneHHas Ha ko3 ULMEHT KoHBepTaumu. B criyyae, ecnu B pesynbTaTe pasgeneHus unu
BblAeneHus co3aaeTcs Asa unv Gonee akLMoHepHbIX 06LLEeCTBa, Ha KOS MULIMEHT KOHBEP-
Tauumn OennTCs OLIeHOYHAA CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLMIA, yMEHbLUEHHas Nponop-
LMoHamnbHO Aone UMYLLECTBa PeopraHM30BaHHOTO aKUMOHEPHOro obLLecTBa, nepeaaHHoro
aKUMoHepHOMy O6LLIeCTBY, CO3[laHHOMY B pe3yrbTaTe pasferneHus Unu BolaeneHus.

e OueHoYHas CTOMMOCTb aKLMin BHOBb CO3[aHHOrO B pesyrnbTaTe peopraHusaumm B oopme
BblAENeHNs1 akUMOHepHoro obliecTBa, NpU3HaHHbIX B pesynbTate WX pacnpeneneHus
cpeav akUMOHEPOB PEeOopraHW30BaHHOIO aKUMOHEPHOro o6LecTBa, CYMTAETCs pPaBHOW
HY IO,

e  OuEHOYHOW CTOMMOCTLI0 0BNMraumini HOBOro BhiMycka, NPU3HaHHbLIX B pe3yrbTaTte KOHBep-
Tauum B HAX UCXOAHbIX 0BnmMraumin Npu peopraHn3aunmn aMMTEHTa Takux obnuraumi, sens-
eTCs OLeHOYHasi CTOMMOCTb KOHBEPTMPOBaHHbIX obnurauuin 6e3 yyeta HKI v 3HaveHune
HK[ no o6nuraumm HOBOTro BbiMycka, paccUMTaHHOE B COOTBETCTBUM C SMUCCUOHHbBIMU [0-
KyMEHTaM Ha AaTy OLEHKH.

ONPEOENEHUE CNPABEQ/IMBOA CTOMMOCTMU LIEHHbIX BYMAT

CnpaBegnueas CTOMMOCTb LIEHHbIX Bymar onpefenseTtcs B criefytoleM Nopsiike: CTOMMOCTb akTMBa, onpeaerneH-
Has B COOTBETCTBUM C MOAENSIMU OLIEHKM LieHHbIX Bymar, yMHOXaeTcsa Ha konuyecTBo Bymar B noptdene, nonyyeHHasi Benu-
YnHa okpyrnsieTca go 2 (OByx) 3HaKOB Mocre 3ansaTon, MonyyYeHHoe 3HayeHve Npu HeoOXOAMMOCTU YMHOXAaeTCs Ha Kypc,
ycTaHoBrneHHbIn B [Mpasunax onpegenenua CHA, n Takke okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocre 3anaToun.

CnpaBeanueasi CTOMMOCTb [JONTOBbIX MHCTPYMEHTOB ONpeAensieTcst Kak Cymma cnpaBenimBoi CTOMMOCTU LIEHHON
Oymaru 1 HakoOMMEHHOro KynoHHOro J0X04a, UCHMCITIEHHOrO NCX0AA U3 CTaBKM KYNMOHHOIO A0X0Aa, YCTAaHOBIIEHHOW B peLUEHUN
0 BbIMycke (0 AONOMHUTENBHOM BbINYCKE) MU MPOCMNEKTE AMUCCUOHHBIX LEHHbIX Oymar.

Cymma HakonneHHOro KynoHHOro oxoaa Ans obnuraumii BHELWHMX 0bnuraumMoHHbIX 3amoB Poccuiickon denepa-
LK, JONTOBbIX LIEHHbIX Oymar MHOCTPaHHbIX rocy4apcTB, €BpOOOnMraumii MHOCTPaAHHbIX SMUTEHTOB, LEHHbLIX Bymar mexay-
HapoAHbIX (PMHAHCOBbLIX OpraHu3auuii onpeaenseTcs B creayolem nopsiake: CyMmMa HaKommeHHOro KyrnoHHOro 4oxoaa, pac-
cUMTaHHasa ucxoasa M3 CTaBKU KYMOHHOIMO AOX04a, okpyrnsieTca Ao 12 (aBeHaguaTtu) 3HaKOB MOCIe 3anaTon U yMHOXaeTcs Ha
Konu4ectBo Gymar B nopTtdene, nocrne Yero nonyyeHHas BenuuuHa okpyrnsieTcs Ao 2 (OByx) 3HaKoB Mocne 3ansaTon, npu



HeobXoQUMOCTN YMHOXaeTCs Ha Kypc, ycTaHoBMeHHbIN B [paBunax onpegenenns CHA, n okpyrnsetcs o 2 (AByX) 3HaKoB
nocre 3ansTon.

Cnpaseanueas CTOMMOCTb JOMroBbIX LieHHbIX Bymar npusHaetca pasHon O (Honb), B criydae HacTynneHus gathbl
MOJSTHOrO MOralleHnsi HOMWHana B COOTBETCTBMU C YCNOBUAMMW BbiNyCKa LieHHbIX Bymar - ¢ gaTbl OTpaxeHus B 4ebuTopckon
3a00MKEHHOCTN CyMMbl HOMMHAna K Nofy4YeHunio A0 AaTbl MOMHOro noralieHns HommMHana B COOTBETCTBUN C YCIOBUSIMUN Bbl-
nycka LeHHbIX Bymar.

Cnpaseanueas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLLMKOM, NPY Hanuyinm Npu3HaKkos
obecLeHeHus, onpegenseTcs B cooTBeTCTBUU C [NpunoxeHrnem 4 B yacT TpeboBaHWI K OTHETY OLEHLLMKA.

CnpaBeanveas CTOMMOCTb 0bnurauuii Npy BO3HUKHOBEHUW MPU3HAKOB 0BecLeHeHns 1 OTCYTCTBMM LieH MepBOro u
ueHbl HP Ha gaTy onpefeneHns cnpaBeannBo CTOMMOCTU PacCYUTLIBAETCS MO OQHOMY M3 METOA0B KOPPEKTUPOBKU Crpa-
BE4JIMBON CTOMMOCTM, ykasaHHOMY B [MpunoxeHuu 4.

Cnncok o6Lwmx codbITMI, NPUBOASALLMX K 0OecLieHeHnto, ykasaH B [Mpunoxenun 4.

ONPEQENEHUE CMPABEQNMBOW CTOMMOCTU NO CAENKAM C LLEHHbIMWU BYMAFAMU, 3AKIMIOYEHHBIM HA
YCINOBUW T+ (NPU HECOBMNALEHWUWN OATbI NMOCTABKU LIEHHbLIX BYMATI, ONMPEOENEHHOW YCNOBUAMU AOI0-
BOPA C JATOM 3AKITIOYEHMA OOrOBOPA MO MOKYNKE/MPOJAXE LIEHHbLIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 32[10JDKEHHOCTU MO CAEMNKaM C LeHHbIMU Bymaramu, 3akmio4eHHbIM Ha yCcroBusix T+,
onpegensieTcs B paamepe pasHuLbl Mexay CrpaBeavBoii CTOMMOCTbIO LieHHOM Gymaru B BantoTe pacyeta CHA, aBnsioLeicst
npeamMeToM CAENKU U CYyMMOW cAerku B BantoTe CAEMNKM, MPUBEOEHHOI Kk BantoTe pacyeTta CHA.

Mpu onpegeneHnn crnpaseanmMeoii CTOUMOCTU 3a0MKEHHOCTU MO cAenkam ¢ obnurauMaMm, 3aknoYeHHbIMI Ha ycro-

BusX T+, cnpaBeAnvBas CTOMMOCTb 06nurauuii, ABNALLIMXCA NpeaMeToM CAENKK, C AaTbl 3aKNoYeHna caenky Ao aatsl ne-

pexofa npaB COGCTBEHHOCTM Ha LieHHble BGymMaru, eXXefHEBHO OMpefenseTcss C y4eTOM HaKOMMEHHOro KyMoHHOro [0X0Aa,
orpeaeneHHoro Ha A4aTy pacyeTa no CAernke B COOTBETCTBUM C YCMOBUSIMU CAENKM UK NpaBuiaMn opraHusatopa TOpros.

B cnyyae nonoxuTtenbHoM pasHuubl, CAenka NpUM3HaeTcsl B COCTaBe akTUBOB (Ae6uUTopckas 3aJ0MKEHHOCTb) Y MOKy-

natens/s coctaBe 0653aTenbCTB (KpeanTopckas 3afoMmKeHHOCTb) Y NpoJasLa, oTpuuaTenbHON pasHuLbl - B COCTaBe 0653a-
TenbCTB (KpeanTopckas 3a0MmKeHHOCTb) Y MOKynaTens/B cocTaBe akTMBOB (AebunTopckas 3a40mKeHHOCTb) y npogasLa.
Cnpasegnueas CTOMMOCTb KOPPEKTUPYETCH B CrlyYyae BO3HWKHOBEHUS CODOBLITUIA, NPUBOASALLMX K 06eCLEHeHuto, B CO-
oTBeTCTBMU C [punoxexHmem 4.
Cnncok o6Lwmx cobbITvi, NpMBOASALLMX K 0becLeHeHnto, ykaszaH B [Mpunoxenun 4.

ONPEAENEHUE CNPABEQSIMBOA CTOMMOCTM NO CAENKAM C BAHI-QTOVI, 3AKIMIOYEHHBIM HA YCITOBUU T+
(MPU HECOBMAOEHUU OATbI MOCTABKU BAJIOTbI, ONPEAENIEHHOWU YCITOBUAMM OTOBOPA C IATOU 3A-
KINOYEHUA OOrOBOPA MO MNMOKYMNKE/MPOOAXE BAJIOTbI)

Cnpasegnueas CTOMMOCTb 3a[I0/KEHHOCTMN MO cAeNKam C BantoTON, 3aKMOYeHHbIM Ha ycroBusix T+, onpegensieTcs
B pa3Mepe pasHuLpbl Mexay TekyLlen crpaBeA/IMBoON CTOMMOCTbLIO BanioThl B BantoTe pacyeta CHA 1 cToMMOCTbIO BanioThl,
3ahUKCMpPOBaAHHOW B AOrOBOPE Ha AaTy UCMOMHEHUs cAenku, NpuBeaeHHoN K BantoTe pacyera CHA.

B cnyyae nonoxuTenbHoW pasHnLbl, caernka npr3HaeTcs B COCTaBe akTUBOB (febuTopckas 3a40MmKEHHOCTb) y MOKy-
natens/ B cocTaBe 06513aTenbCTB (Kpegutopckas 3aformKeHHOCTb) Y NpoAasLa, oTpuuaTenbHOM pasHubl - B cocTaBe 06s3a-
TenbCTB (KpeanTopcKas 3af0MMKEeHHOCTb) Y MOKynaTens/B cocTaBe akTMBOB (AebnTopckas 3a40mKeHHOCTb) y npoaasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B CIly4ae BO3HUKHOBEHUSI COOBITUI, NPUBOASLLMX K 0BeCcLeHeHNo, B CO-
oTBeTCTBUU C [punoxexHmem 4.

Cnncok o6Lwmx cobbITvi, NpnBoasLLMX k obecLeHeHnto, ykaszaH B [MpunoxeHun 4.

ONPEOENEHUE CNPABEQ/IMBOA CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACINE HA TPAH3UT-
HbIX 1 BANKOTHbLIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPaH3UTHbIX, BanOTHbIX CHETaX, OTKPbI-
TbIX Ha ynpasnstowyto komnaHuo [.Y. MN®, a Takke OeHEXHbIX CPeacTB HAa TOProBO-KMMPUHIOBbLIX cYeTax, OTKpbITbIX B HKO
HKL| (OA) onsa MNMN®, onpepenseTca B CyMMe ocTaTka Ha COOTBETCTBYIOLLMX CHETaX, OTKPbITbIX HA YNPaBnsioLLyto KOMMaHWo
0.Y. Nno.

CnpaBeanveas CTOMMOCTb OnpefenseTcs B COOTBETCTBAM C METOAOM KOPPEKTUPOBKW CMpaBeAiMBO/ CTOMMOCTH
npv BO3HNKHOBEHWMM COObITUSA, BeayLuero k obecueHeHuo (MpunoxeHune 4).
Cnuncok obwux cobbITvi, NPUBOASLLMX K 0becLeHeHnto, ykasaH B [NpunoxeHnm 4.



NOPAAQOK KOHBEPTALIMM CTOUMOCTEWN, BbIPAXXEHHbIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTUBOB W BennyvHa 06593aTenbCTB, BhlpaXeHHas B BarntoTe, OTNIMYHOM OT BantoTbl pacyeTa CHA, npu-
HumaeTcs B pacdeT CHA B BantoTe onpegeneHus CHA no GupxeBomy kypcy 3akpbitusa (TOD) NMAO «MockoBckasi bupxa» Ha
aaTty onpegeneHvs ux cnpaeseanueoin CToMMocTu (ganee gata —T).

Ecnun 6upxxesoi kypc 3akpbitusa (TOD) NMAO Mockosckas bupxa Ha gaty T oTCyTCTBYET, TO ANA pac4eToB NCMONb-
3yeTca Kypc LleHtpansHoro BaHka Poccunckon ®epepaunu.

B cnyyae ecnu LUeHTpanbHbiM BaHkom Poccuiickon degepaumm  He yCTaHOBIEH KypC MHOCTPaHHOM Ba-
NoTbI, B KOTOPOW BblpaXkeHa CTOMMOCTb aKkTMBOB (00s13aTenbCTB), k BantoTe onpeaeneHnst CHA B cootBeTcTBUM C [NpaBunamu
Y MU, gencteytowMmu Ha aaty onpeaeneHuss CHA, To ucnonb3yeTcst COOTHOLLEHME MeXaY KypCOM MHOCTPAaHHOWM BantoTbl
1 BantoTon onpegenexns CHA B cootBeTcTBum ¢ MNpasunamu Y MN®, gericteyrowmmm Ha gaTy onpegenenns CHA, onpege-
NsieMO€e Ha OCHOBE Kypca 3TWX BasioT MO OTHOLLEHMIO K POCCUICKOMY py6nto, ycTaHoBneHHoro LleHTpanbHbiM BaHkom Poc-
cuiickon Pepepaumn. NonyvyeHHOe 3HAYEHUE OKPYINSAETCs No NpaBuamMm MaTeMaTUYeCKOro OKpyrieHus 4o NATHaauaTi 3Ha-

KOB nocrie 3ansaTon.

ONPEAENEHUE CNPABEQJIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB BO BKIALAX

PasmelleHre geHexHbIX cpeacTs Mo JoroBopy 6aHKOBCKOro Bknaga (aanee — Aeno3nT) MOXET OCYLLECTBNSATLCS Kak
B BantoTe Poccuiickon ®egepaunn, Tak U B UHOCTPaHHbIX BantoTax ¢ cobnogeHnem tpeboBaHuii 3akoHogaTensctesa Poccuii-
ckon denepaumn.
CnpaBeanueas CTOMMOCTb pa3MeLLeHHOro Aeno3uTa 40 HacTYNIeHNsi CpoKa ero NofHOro noralleHusi, yCTaHOBIEH-
HOro JOroBOpOM, OonpeaenseTcsa B crieayloLlem nopsake:
. B CyMMe ocTaTka [eno3uTa, yBeNMYEHHOW Ha CYyMMY MPOLIEHTOB, paccyYnTaHHbIX Ha AaTy ONpeaeneHns cnpasennu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOWN [OrOBOPOM, ECIU CPOK NMOoralleHuns Aeno3uTa - «40 BocTpeboBaHNs »;

e  Ecnucpok noraweHust genos3uta He 6ornee 1 (ogHOro) roga, 1 ctaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpeeneHus cnpaBeAnvMBON CTOMMOCTU, CNpaBeAnmMBasi CTOMMOCTb 4eno3nTa NpuU3HaeTcs paBHOW OCTaTKy JAeHexX-
HbIX CPeaCTB BO BKMaAe, yBeNMYEHHbIX HA CYMMY MPOLIEHTOB, PACCUYMTaHHbIX HA AaTy onpedeneHns cnpaBenmBom
CTOMMOCTU MO CTaBke, NPeAyCMOTPEHHON A0roBopoM. Ecnu ctaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPUMEHSIETCA MeTo, NPUBEAEHHON CTOMMOCTU ByayLLIMX AEHEXHbBIX MOTOKOB.

e B uvHbIX cnyyasx B CyMMe, ONpeaeneHHow ¢ NCnonb30BaHMEM MeToAa NPUBEAEHHON CTOMMOCTM By ayLUMX AEHEXHbIX
NMOTOKOB Ha BECb CPOK Aeno3uTa. lNMpu 3ToM cnpaBeanveas CTOMMOCTb Ha KaXkayto AaTy pacyeTa Takon cnpaBeanBon
CTOMMOCTU He MOXET ObITb HKe CyMMbI, koTopasi 6bina 6bl Bo3BpalleHa B [N npu ycrnosun pactopxeHus geno-
3UTHOrO [ OroBOpa Ha AaTy OLEHKM.

B cnyyae BHeceHMsi IAMEHEHUI B YCIOBUSI ONPEAENeHnss CpoKa AOroBopa MaKCUManbHbIN CPOK onpenenseTcs B
COOTBETCTBUU C U3MEHEHHLIM CPOKOM [ENo3nTa, OECTBYIOWMM Ha ATy onpeerneHns cnpaBeafivMBON CTOMMOCTM, MPUYEM
HaKonMnJieHne cpoka Bknaga He NpoucxoauT.

CnpaBeanueas CTOMMOCTb AENO3UTOB ONpeaensieTcss B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CnpaBeafiuBomn
CTOMMOCTU MpPU BO3HWMKHOBEHMU COOLITUS, BeayLuero k obecleHeHuto (Mpunoxexve 4).

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

METOA NPUBEQEHHOW CTOMMOCTHU BYAYLUMUX OEHEXHbLIX MOTOKOB

MpuBeaeHHast CTOMMOCTb AEHEXHbIX MOTOKOB paccyuTbiBaeTCs No hopMyre:

PV = Z(1+r)D/365

n=1



roe:
PV — cnpaBegnueas (NnpuBegeHHas) CTOMMOCTb akTvBa (06a3aTenscTea);
N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NoralleHns aktmea (06s13aTenbCTBa), HA4YMHasA ¢ gaTbl onpeaeneHns
CUYA;

" - cymma n-oro AeHexHoro notoka (MPoLeHTbl U OCHOBHas cymma);

N - NOPSAKOBbIA HOMEP AEHEXHOro NOTOKA, HaYUMHas ¢ aaTbl onpeneneHnss CHA;

" - konuuecTBo gHelt oT Aathl onpeaenenus CUA 0o AaThl N-0ro AEHEXHOro NoToKa;

r - CTaBka AUCKOHTUPOBaHMS B NPOLIEHTaX rogoBbIX, onpeaeneHHas B COOTBETCTBUM C HacToawmMuy [Npasunamm.

I'Iopn,qox onpeaneneHuUsa N KOPpPeKTUpPoBKU OeHEeXHbIX NOTOKOB

[eHexHble NOTOKM, BKIHOYasa NPOLEHTHbIN LOX04, PacCYMTbLIBAlOTCA B COOTBETCTBUM C YCIOBUAMM 4OroBopa, AaTomn
OEHEXHOro NoToKa CHUTaeTCAa oXunaaemasa aata, B KOTOPYH niaHUpyeTca NocTyniieHne AeHEeXHbIX cpeacTBs, COOTBETCTBYIHO-
wada gaTte OKOH4YaHuda n-oro nepuoaa (38 UCKITIO4YeHneM cry4aeB OCPOYHOro noralleHma OCHOBHOIo ,qonra).

CyMMbI OEHEeXHbIX MOTOKOB PAaCCYUTbLIBAKOTCA C y4ETOM Kanntanmdaunum npoueHTHbIX 40X0O0B, eClli 3TO nNpeaycMoT-
PEeHOo ycrnoBmamMn gorosopa.

Mpadrk AeHexXHbIX MOTOKOB KOPPEKTMPYETCS B Criyyae:

. BHECEHMSA U3MEHEHMI B JOrOBOP (B TOM 4YUcCrie B HaCTu MSMEeHEHUA CTaBKM NO OroBopy, CpoKa OencTeusa goroeopa,
nepnoan4yHoOCTU U CPOKOB BbIMJ1aTbl NPOUEHTHbIX ,CI,OXO}J,OB),
. N3MeHeHUAa CyMMbl OCHOBHOIO aosnra (I'IOI'IOJ'IHeHI/Iﬂ, HYaCTUYHOro AOCPOYHOro norawleHna oCHOBHOIro gonra, ecrni oHo

He ObINo y4YTeHo B rpaduke).

Mopsaaok n nepMoanYHOCTb onpeaenieHMsa CTaBKM AUCKOHTUPOBaHUA

CTaBKa AMCKOHTUPOBaHWS OnpeaensieTcsi N0 COCTOSIHUIO Ha Kaxayto AaTy onpeferieHvst cnpaBeannBoi CTOUMOCTH.
CTaBka AUCKOHTUPOBAHUSI paBHa:

e CraBke, NpeayCMOTPEHHON JOTOBOPOM, ECMM JAHHAA CTaBKa COOTBETCTBYET PbIHOYHOMN.

CrtaBka no OroBopy NpU3HAETCst PbIHOYHOW, ECMW AOroBOp 3akntoyeH ¢ GaHKoM, KoTopbii BXoauT B [epeyeHb cu-

CTEMHO 3HAYMMbIX KpeOMTHbBIX OpraHn3aumin, yTBepXXaeHHbli bBaHkom Poccum Ha oCHOBaHMM METOAUKW, YCTAHOBIEH-

How Yka3aHuem baHka Poccum o1 22.07.2015 Ne 3737-Y «O meToanke onpegeneHmst CUCTEMHO 3HAYUMbIX KPEAUTHbBIX

opraHusauun», u onybnunkoBaHHbIn Ha canTe BaHka Poccum www.cbr.ru.

e  CpenHeB3BeLUEHHON NMPOLEHTHON CTaBke, onyonmkoBaHHoM BaHkom Poccun Ha gaty onpefeneHusi cnpaBeanveoin
CTOMMOCTU Aeno3unTa, eCcnv NpoLUeHTHas cTaBka, NpegyCMOTPEeHHas 4OroBOPOM, OTNIMYHA OT PbIHOYHOM.

Mog Ony6nukoBaHHOW BaHkom Poccun cpegHeB3BELLEHHON NPOLEHTHON CTaBKOW Noapa3yMeBaeTCs pa3meLleHHas
no agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaumsi 0 NPOLEHTHbIX CTaBKax Nno
JenosvTtam (BKnagam), pasmeLleHHbIx B uenomM no Poccuiickon ®epepaumm 3a mecsu, Hanbornee 6nuskuii Kk fate
onpegeneHnsi cCnpaBeannBoi CTOMMOCTHY, B BarntoTe, COOTBETCTBYIOLLIEN BaOTe Aeno3nTa, Ha CPOK, CONMOCTaBMMbIN CO
CPOKOM, OCTaBLUEMCS A0 AaTbl NoralleHus (Bo3BpaTa) Aeno3nTa Ha gaTy onpeneneHvs cnpaBeannBo CTOMMOCTH, B
COOTBETCTBUM C Pa3BEPHYTOW LUKaNOoMN.

Ecnu BaHk Poccumn nepectaeT nybnvkoBaTte CBeeHMs 0 NPOLEHTHBIX CTaBKax Mo Aeno3unTtam (Bknagam), pasMmeLleH-

Hblx B Lenom no Poccwuiickon ®epepauun, a gaHHble NEpPeHOCATCA B pa3gen «PeTpocnekTMBHOM nHopMaummy,


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, A0 AaTbl OnpeaeneHns cnpaBeasiMBon CTOMMOCTH, PbIHOYHAs CTaBKa NOANEXUT KOPPEKTUPOBKE.

[ns onpegeneHns HeO6X0ANMOCTN KOPPEKTUPOBKN PbIHOYHON (CPEAHEB3BELLUEHHOW) CTaBKM NPUMEHSETCS crneayoLwwunia
NOAXOA:

e KIYeBas ctaBka baHka Poccun, gencteoBaBLUas Ha nocrnegHun paboynn AeHb MecsiLa, 3a KOTopbi onpegerneHa
cpefdHeB3BelLeHHasi CTaBka, CpaBHMBAETCS C KNoyeBoW cTaBkon baHka Poccum, gelicTBylolwein Ha gaTy onpege-
neHus cnpaBeqnvMBON CTOUMOCTH;

e ecnu knoyeBas craBka baHka Poccuu He M3MeHunacb 4O MOMEHTa onpeaeneHnst crpaBeaimBoi CTOUMOCTH, B
KayecTBe PbIHOYHOWM CTaBKW (CTaBKM AVMCKOHTUPOBaHWUS Ans 06s3aTenbCcTB NO apeHae) NpyMeHAeTCs NocneHss
packpbiTasi cpe4HeB3BELLEHHasi CTaBKa;

e ecnu knoyeBas ctaeBka baHka Poccun nsmenunack 4o MOMeHTa onpeaeneHns cnpaseisiMBoin CTOMMOCTH, B Kade-
CTBE PbIHOYHOW CTaBKM (CTaBKW AWCKOHTUPOBaHUS Ans 06s3aTenbCTB MO apeHae) NpMMeHsieTCs nocnegHss pac-
KpbiTas cpeAHeB3BeLUeHHas CTaBKka, KOTOpas KOPPEKTUPYeTCs NMPONopLMOHAnbHO M3MeHeHMIo KnioyeBon CTaBku
BaHka Poccun, T.e. 3Ha4yeHve pbIHOYHON (CpeaHEB3BELLEHHON) CTaBKN M3MEHAETCA B TOW e NPonopLun, B Kakown

M3MeHunachb Krno4yeBasd CTaBka.

OMEPALMOHHAA OEBUTOPCKAA 3ANOMKEHHOCTb

Mpu3HaHne [ebrUTopcKoW 3a80MKEHHOCT ONEePaLIMOHHON OCYLLLECTBMAETCA Ha OCHOBaHWM YCIIOBWI NMOralleHns u
OO0MYCTUMbIX CPOKOB MPOCPOYKN UCMOMNHEHUSA 0653aTeNbCTB KOHTPAreHTOB, YCTAHOBIEHHbIX MO KaXaoMy Buay AebuTopckomn
3aJ0MKEHHOCTN B COOTBETCTBYHOLUMX NPUNOXeHnax HacToswmx Mpasun onpegenenns CHA. OTcyTcTBME ykasaHWst Ha BO3-
MOXHOCTb MpPU3HaHUs 0eOUTOPCKOM 3a40IPKEHHOCTU OMepaLMOHHOM O3HAYaeT, YTO Takasl 3a40/MKEHHOCTb HE MOXeT ObITb
KBanuduumMpoBaHa, Kak ornepaumoHHasi.

[ebutopckas 3ag0mKeHHOCTb, MO KOTOPOWN BbISIBNEH OAWH UMW HECKOMbKO NPU3HaKoB obecLeHeHns, yKka3daHHbIX B
MpunoxeHun 4, kpomMe JONYCTUMON MPOCPOYKM 00S3aTENLCTB B pamMKax OMepauMoHHOro UMKna, He MoXeT ObiTb npu3HaHa
onepaumoHHOMN.

[ebutopckas 3a00mKEHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET ObITb MpU3HaHa onepaumoH-
HOW (Hampumep, ecnn y KOHTpareHTa OTCyTCTBYIOT UCTOYHUKMN MOralleHnst Takon 3af0IPKEHHOCTH).

YnpaenswoLLias KoMnaHus 0oShKHa NPOBOAMTL aHamnu3 ypoBHS pucka no aebuTopckoi 3af0MmKeHHOCTH, KoTopast
paHee Obina kBanuduumMpoBaHa onepaLnoHHON, 1 NO NHOW [eBUTOPCKOW 3aJ0MKEHHOCTH, MPU3HaHNE KOTOPOW OCYLLIECTBMA-
eTcs.

AHanus ypoBHsi pucka npoBOANTCS:

e  Ha Kaxaylo OTYETHyIo Aaty, ycTaHoBneHHyto Npasunamu onpegeneHua CHA MN®;

e [pu NepBOHaYanbHOM NPU3HaHNK 0eBUTOPCKON 3a40IMKEHHOCTH;

e Ha MOMeHT nepexoaa AebUTOPCKOM 3a0MKEHHOCTU U3 cTaTyca «OrnepauMoHHOW» B CTaTyC «MPOCPOYEH-
HOWY.

[nsa uenen npoBeaeHust aHanuaa, YnpasnsioLwasi KOMnaHusi UICNornb3yeT AOCTYMHY0 el 060CHOBaHHYO 1 NOATBEpP-
Xaaemyto nHdopmaumio.

B npouecce aHanu3a YnpasnstoLwasa komnaHvsa onpegenser:

e BO3MOXHOCTb KBanudukaumm 0ebutopckon 3aJ0/MKEHHOCTM B Ka4ecTBE OMNepauMOHHOW, NMpU3HaHWe KOTOpOW ocy-
LLleCTBMSIETCA BNEPBbLIE;
e HEOOXOAMMOCTb M3MEHEHNSA NoAX0Aa K y4eTy eOUTOPCKON 3a0MMKEHHOCTH, paHee NpU3HaHHOWM ONepauyoHHON.

Bonee noapo6HO nHpopmaLms o KpUTepusax kKBanuukaumm pasHbix BUA0B eOUTOPCKOW 3a00IKEHHOCTM Kak one-

paLMOHHOW paccMOTpPEHa B COOTBETCTBYIOLLMX pasaenax HacToswumx MNpasun onpegenenus CHA.



B TeueHwne Bcero cpoka ksanudmkauum 4edUTopcKkon 3a00mMKEHHOCTU Kak onepaunoHHON, ee cnpaBeanuneasi CTou-
MOCTb OonpefensieTcs B HOMUHanNbHOW BeNMYvHe Ha AaTy onpeferneHns cnpaBenimBol CTOMMOCTM B OTCYTCTBME UHBIX Npu-
3HakoB obecLeHeHus.

NOPAOOK ONPEAENEHUA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOW 3AAOMKEHHOCTHU

CnpaBe,u,nleaﬂ CTOMMOCTb KPeANTOPCKOM 3af0/MKEHHOCTM OnpeaenseTca B pasMepe ee octaTka Ha party onpene-

nexHua CYHA. He anckoHTupyeTtcs.

Cnpasegnueas CTOMMOCTb 0643aTenbCTB MO BbiNnaTe BO3HArpaxaeHuin n pacxodoB, CBA3aHHbLIX C AOBEPUTENTbHBLIM
ynpaBsrieHmem, NpusHaeTca B CyMMe, He MpeBbIlatoLen npeaenbHo JonyCcTUMbIN pasmep BO3HarpaXkAeHun Ha aaty npusHa-
HWs B cootBeTCcTBUM C lMpaBunamn OY MO, a Takke B Cymme, He NpeBbiwatoLLen chopMUpOBaHHbIA pe3epB Ha NpUsHaHWs
COOTBETCTBYIOLLErO BO3HarpaxaeHus (B criydae hopMmMpoBaHUs Takoro pesepsa)

B cnyyae, ecnu B pacueT CHA MN® BkntoyeH pe3epB Ha BbINaTy BO3HArpaXkaeHun, annpokcMMauus BENMYMH, Nog
KOTOpble NPONCXOAUT hopMmUpoBaHUe pesepsa — He TpebyeTcs.

CnpaBeanuneasi CTOMMOCTb YKa3aHHbIX HKe 006513aTenbCTB onpeaensieTcsi Ha OCHOBaHWM [OKYMEHTOB, NOATBEPXAa-
IOLLMX OKa3aHHble yCryru (annpokcuMaumns He MpUMeHsieTcs):

- pacxogdbl No obcnyxmBaHNio 6aHKOBCKUX CHETOB (BKIOYas BantOTHBIN KOHTPOIb);
- pacxogbl No onnare ycryr opraHv3aumin Mo COBEPLLIEHMIO CAEMOK N 0BCYXMBAHUIO CHETOB B TAKUX OpraHn3aumsx;
- pacxofbl TPETbUX N1L, ONfnayYnBaeMbie B COOTBETCTBUN C JOTOBOPOM 06 Oka3aHum ycnyr cneumanns3MpoBaHHOro genosuTa-

pvsi.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOWN 3A0OMKEHHOCTM MO NMPOLEHTHOMY (KYINOH-
HOMY) ooxoay, YACTU4HOMY/MONHOMY NOrAWEHUIO AMUTEHTOM OCHOBHOIO [ONTA NO AONTOBbIM
LEHHbIM BYMAIAM

ﬂ,eﬁMTOpCKaﬂ 3a0/MKEHHOCTb NPU3HaEeTCst onepaunoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHne 7 pa60q|/1x OHeNn ¢ aatbl NpU3HaHNS D,e6VITOpCKOl71 3aJ0/MKEHHOCTM POCCUNCKUX SMUTEHTOB, BKITHOYas 3a-
OOMKEHHOCTb AMUTEHTOB — MeXAyHapOAHbIX Kopropauui;
. B TeueHune 10 pa6oqu OHen ¢ gathbl NPU3HaHUA ,Cl,e6VITOpCKOIZ 3a00JKEHHOCTN MHOCTPAHHbIX OMUTEHTOB.

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTM MO NPOLIEHTHOMY (KYNOHHOMY) JOXOAY MO A0NOBbIM LIEH-
HblM Bymaram B TeYeHMe BCero cpoka Npu3HaHus 4eBUTOPCKON 3aJ0MmMKEHHOCTM OMepaLmnoHHON onpegensieTca B pa3mMepe,
onpegeneHHOM Ha faTy HacTynfeHus Cpoka MCNOSTHEHMSI COOTBETCTBYHOLWEro obs3arenbcTBa (aaty UCTeYEHUs1 KYNOHHOIo
nepuoaa) B COOTBETCTBUN C YCMOBUSIMU BbiNycKa LieHHOM Bymaru, 1 nCXoas 13 KonnyecTBa LieHHbIX Bymar Ha gaTty HacTynne-
HWS1 yKa3aHHOro CpokKa.

OueHka cnpaBeiMBON CTOMMOCTY IeBUTOPCKON 3a00MKEHHOCTH MO YaCTUYHOMY/MOMNTHOMY MOraLleHU0 3MUTEHTOM
OCHOBHOrO Aosra no AoNroBbIM LEHHbIM Oymaram B TeYeHMe BCEro cpoka Npu3HaHusa AebUTOPCKON 3a40IMKEHHOCTM onepa-
LMOHHON onpeaensieTcs B pa3mepe, onpeaeneHHoM Ha fiaTy HacTyNNeHWst Cpoka UCMOSIHEHWS COOTBETCTBYOLLEro obsi3aTernb-
CTBa B COOTBETCTBUM C YCIOBUSAMMU BbiMyCKa LIEHHON Bymaru, 1 UCXOAst U3 KONU4YeCcTBa LieHHbIX Bymar Ha JaTy HacTynneHust
yKa3aHHOro cpoka.

Mo ucteveHun cpoka KkBanudukaumm 0edbUTOPCKON 3a00MKEHHOCTN KakK OnepaunoHHON, cnpaBenmBas CTOMMOCTb
onpenensieTcsi B COOTBETCTBUU C NpunoxeHnem 4.
Cnncok o6Lwmx cobbIThi, NpMBOASALLMX K 0becLeHeHnto, ykaszaH B [Mpunoxenun 4.



ONPEOENEHUE CNPABEQ/IMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NMPOLEHTHOMY foxoAay
NO AEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckasn 3a40MmMKEHHOCTb MO MPOLLEHTHOMY JOXOAY MO AEHEXHbIM CpeAcTBaM Ha cyeTax ynpasBnsioLen KoM-
naHuun O.Y. MO kBanudmumpyeTcs Kak onepaumoHHasi, B Criyyae oTCyTCTBUSI NpM3HaKkoB obecLieHeHUs ¢ AaTbl NpusHaHust 40
AaTbl BbiNnaTbl NPOLEHTOB BKIHOYUTENBHO B COOTBETCTBMU C JOTOBOPOM/COrnalleHmeM.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOW 3a0IMKEHHOCTN MO NPOLIEHTHOMY A0XOAY MO AEHEXHbIM cpeAcTBaM Ha
cyeTax ynpasnstowien komnadumn [1.Y. NMN® onpegenseTca B CyMMe HauyMCIEeHHbIX COrMacHO YCNoB/AM A0OroBopa/cornalleHms
NPOLEHTOB Ha CYMMY HECHMXXAEeMOro ocTaTka, B Cllyyae, eCnu YCroBUS HaYUCINEHWSI NMPOLEHTOB HE YCTaHaBNUBAOT MUHU-
MarbHbIN HECHMXXaEMbI OCTATOK, MPU CHDKEHUM KOTOPOTO NPOLEHTLI HE BbINfia4yMBaoTCS.

B nHOM cny4yae — NnpoLeHTHbIN 4ox04 Npu3HaeTcs B AaTy ero BeinnaTel 6aHkoM Ha cyeT YK Y. MNO.

Mo ncteyeHnn cpoka kBanudukaumm edbUToOPCKoN 3aA0MKEHHOCTN KakK ONepauuoHHON, a Takke B Cllyvae BbISIBIIEHMS MHbIX
cobbITuiA, NpUBOAALLMX K 0becLeHeHuo, cripaBeannBasi CTOMMOCTb ONpeaensieTcs B cOoTBeTCTBUM ¢ [punoxeHnem 4.
Cnncok o6Lwmx cobbITMI, NPUBOASALLMX K 0OecLieHeHnto, ykasaH B [Mpunoxenun 4.

ONPEROENEHUE CNPABEAJSIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTW MO AEHEXHbIM CPE[-
CTBAM, HAXOAALWMMCA Y MPOPECCUOHAIIbHbLIX YHACTHUKOB PbIHKA LIEHHbBIX BYMAI

[ebutopckas 3ag0MmKeHHOCTb MO AEeHEXHBIM CPeacTBaM, HaxoasALWMXCS Y NpoeccMoHarbHbBIX YY4aCTHUKOB pbiHKa
LeHHbIX Bymar, kBanuduumpyeTcs kak onepauuoHHas, B criydae OTCyTCTBMS Npu3HaKoB obecleHeHus, a Takke He 6onee 3
pabouunx gHel C Aathl, Koraa ynpaensioLwas KoMnaHusi Bblpadunna HaMepeHue O BbIBOAE AEHEXHbIX CPEACTB CO cyeTa B yCTa-
HOBIEHHOW hopMe COrnacHoO 3aknYeHHbIM 4OroBopam (CormnalleHusiM), B cryyae, eCnu B TeYEHNe Yka3aHHOro CPoKa AeHexX-
Hble CpeACTBa He NoryYeHbl Ha cHeT Ynpasndaowen komnadum [.Y. MNO.

NHdopmaumio o HemcnonHeHnn Gpokepom TpeboBaHMsA Ynpasnsiowen KOMNaHun O BbIBOAE OEHEXHbIX CPEACTB
npepoctaensieTcs B CneumannavpoBaHHbIN AEN03UTapUin He NO34HEee AHS, CreayloLero 3a OKOHYaHWEM YCTaHOBIEHHOIO
cpoka.

CnpaBeanueoi CTOMMOCTbIO AebUTOpCKOW 3a40MKeHHOCT Bpokepa No AeHEeXHbIM cpeacTBaM, HaxoaaALWMMCS Ha
OpokepckoM cueTe, MPM3HAETCs CyMMa OocTaTka AEHEXHbIX CPeACTB Ha KOHel, AHA Mocne COBEepLUEHUS BCEX onepaunii ¢ ak-
TmBamu MN®. BenuuuHa gebutopckon 3afomKeHHOCTU Bpokepa OoMmKHa CoBnaaaTth C CyMMOMN AEHEXHbIX CpeacTs, OCTaB-
LUMXCS B pacrnopshkeHum Gpokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTABMNEHHOrO 3a AeHb, HA KOTOPbIN OnpeaenseTcs cToun-
MOCTb YUCThIX aKTUBOB.

Mo ncteyeHnn cpoka kBanumkauum 4edUTOPCKON 3a00MKEHHOCTU Kak ONepaLMoHHON, a Takke B Cryyae BbisiBIie-
HUS MHbIX CODBITUI, NPMBOAALLUX K 0B6ecLeHEeHNI0, CrpaBeAMBasi CTOMMOCTb ONpeaensieTcsl B COOTBETCTBUM C [punoxeHnem
4.

Cnucok o6Lwmx cobbiTuii, NPUBOASLLMX K 06ecLeHeHM0, yka3aH B Mpunoxenunn 4.

ONPEOENEHUE CNPABEQSIMBOA CTOMMOCTU NMPOYEN OEBUTOPCKOWN 3A0OMMKEHHOCTU

B pamkax HacTosiwmx Mpasun onpegenexnus CYA k npoyert 4ebuTopcKoii 3a40MKEHHOCTU OTHECEHBI B TOM YMCTe

cregytowime Buabl:

e [Jlebutopckas 3af0mKEeHHOCTb, BO3HUKLLIASA B pe3dynbTaTe COBepLUeHUs CAENnoK ¢ umyLiectsom MNP, no koTopbiM
HacTynuna Hambonee paHHsa Aata pacyeTos;

o [Jlebutopckas 3agomkeHHOCTb ynpasnstoLwen komnaHum nepeg MNN®;

e [lebutopckas 3ag0mKeHHOCTb, BO3HUKLLASA MO 4OrOBOPaM C OLEHLLMKOM, CrieLmanma3vpoBaHHbIM A4eno3ntapuem, pe-
rmcTpaTopom, bupken, ykazaHHeiMu B [Npasunax OY MA®;

e [lebutopckas 3ag0/mKeHHOCTb, BO3HMKLLIAS NpW onfaTe pacxo[oB, CBSA3aHHbIX C JOBEPUTENbHBIM yNpaBneHneMm;

e [lebutopckas 3ag0/mKeHHOCTb, BO3HWKLLIAsS B pe3ynbTaTe nepeBoda AeHEXHbIX CPEACTB («AeHbrM B MyTu»);

o [Jlebutopckas 3agomKeHHOCTb, BO3HMKLLASA B pesynbTaTe 0T3biBa NuueH3un y 6aHka nnu 6pokepa;

o [lebutopckas 3af0/mMKEHHOCTb MO Hanoram, cbopam, NoLwnMHam B GHOKETbl BCEX YPOBHEW;



[ebuTtopckasa 3aA0MmKeHHOCTb N0 BO3MELLEHUIO CyMMbI Hanoros u3 Giogxketa Po;
[ebuTtopckasa 3a00MmKeHHOCTb, BO3HMKLLIAA B pesynbTaTte nepeaayn espoobnurauuii B onnaTy 3aMeLlaroLmx obnm-
raumii Npy ux pasMeLleHnn (B ToM Yucrne B criyyae nepegadu (YCTYnK1) BCEX UMYLLECTBEHHBIX U VHbIX NpaB Mo eBs-
pooGnUraumsiM POCCUMCKUM OPUANYECKAM NULaMm);

e  WHas nebuTtopckas 3a00MKEHHOCTb.

B oTcyTcTBME NpM3HakoB obecLeHeHUst 3a00MKEHHOCTb KBAaNNMULUMPYEeTCs Kak onepauyMoHHas:

Hebutopckasn 3af0mkeHHOCTb, BO3HUKLLAA B pe3ynbTaTe COBepPLUEHUA caenok ¢ umyuecrtsom MU, no koto-
pbIM HacTynuna Hambornee paHHsAs AaTa pacvyeToB, eCnn 0BLLUIA CPOK NoralleHns Takon 3a0/IKEHHOCTN COMMACcHO YCMOBUSIM
coenku He npesblwaeT 15 pabounx aHer (C y4eTOM Cpoka NPOSoHraumm 1 nepesakitoyeHnin LOroBOpoB), - C AaTbl MPU3HAHUSA
[0 AaTbl NoralleHns CornacHo ycrnoBusimM caenku. MNMpu aTom 4onyCTUMBIA CPOK HapyLLeHUst 06a3aTenbCTB KOHTPareHToOM Co-
ctaBnseT 3 pabounx AHS, B TEHEHUE KOTOPbIX 3a[0IMKEHHOCTb TakKe KBannuumpyeTcs onepauvoHHON.

e [leGuTopckasn 3afoMmKeHHOCTb ynpaBnstowen komnadium nepeg MU® - B TeueHne 25 pabounx aHen ¢ gatbl Bo3-
HWKHOBEHMSI KBanuuumpyeTcs B KayecTse onepaunoHHOn. Mpu Hannynm 060CHOBaHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOIO)
CyXXOeHuUs YnpasnsoLwen KOMnaHum o TOM, YTO YBENMYEeHNe CPOKOB MoralleHnss 4eOUTOpCKON 3a40MKEHHOCTM He ABnsieTcs
CNeacTBMEM HEraTMBHbIX MPOLIECCOB, BO3HUKLLUX B A4ESATENBHOCTU YNpaBIsitoLLE KOMMaHWK, a Takke HanmumMe 4oKyMeHTarb-
HOrO MOATBEPXKAEHMS OT YNpPaBnsAOLEN KOMNaHNM CPOKOB MOralleHust 3a40MKeHHOCTH, Takas 3a40/MKEHHOCTb NPoaoIKaeT
OTHOCMUTBLCS K ONepaLoHHOM .

o [leGuTOopcKas 3a40MKEeHHOCTb, BO3HMKLLAA MO 4OrOBOpPaM C OLIEHLLMKOM, creunanu3MpoBaHHbIM Aeno3unTa-
puem, peructpaTtopom, 6upxen, ykazaHHbiMu B MpaBunax OY MA®P, a Takke gebuTopcKkas 3af0MmKeHHOCTb, BO3HUK-
Las npu onsaTte pacxoAoB, CBsA3aHHbIX C A0BepuUTeNbHbIM ynpaBneHuem NMU® — ¢ gatel npMsHaHWAa 40 AaTbl OKOHYaHWSA
CpOKa OKa3aHus yCryr B COOTBETCTBUM C YCIOBUSIMU 3aKMOYEHHbIX J0roBOPOB. [JoNyCTUMbIN CPOK HapyLUeHWst 0693aTensCTB
cocTasnseT 25 paboynx AHEN, B TEHYEHNE KOTOPbLIX 3a40/MKEHHOCTb BCe elle KBanuduumpyeTcs onepaumoHHon. Mpu Hanuumn
0060CHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHMSA YNpaBnsoLLen KOMnaHum o0 ToM, YTO yBermyeHne CPOKOB OKasa-
HWUS1 yCryr Unu noraweHns AebUTopCcKoW 3a0MMKEHHOCTM He SBMSAETCA CNeACTBUMEM HEraTUBHbLIX MPOLIECCOB, BO3HUKLLUX B
OEeATEeNbHOCTU JOIDKHUKA UMW NPY HAaNU4Mmn JOKYMEHTaNbHOro NOATBEMKAEHMS] OT KOHTpareHTa MHbIX CPOKOB MOralleH usi 3a-
JormkeHHocTy / okasaHusa ycnyr MU senseTcst ocHOBaHUEM ANst YBENUYEHNS CPOKa KBanuguKkaLmm Takon 3a0/MKEHHOCTY B
KayecTBe onepaLMoHHON 40 AaThl, YKa3aHHOW B NpeACcTaBNeHHbIX JOKYMEHTax.

e [le6uTOpcKasi 3a40MKEeHHOCTb, BO3HUKLIAsA B pe3yribTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbIN B MyTU») —
B TeueHue 3 paboumx gHeln C AaTtbl NPU3HAHUS TaKOW 3a40MKEHHOCTH.

. [ebutopckas 3apoMmKeHHOCTb, BO3HMKLLIAA B pe3ynbTaTe nepegayvM eBpoobnurauuim B onnaTty obnuraummn
npu Ux pasmelleHun (B TOM Yucne B cnyyae nepeaaym (yCTynku) Bcex UMyLLLECTBEHHbIX U UHbIX NpaB no eBpoobnu-
rayMsiMm pOCCMMCKUM O PUANYECKUM NMLaM) — C AaTbl BO3HMKHOBEHWSI A0 AaTbl MOraleHnst KBanuuumpyeTcs B Ka4ecTBe
onepaumoHHON.

B obuiem cnyyae ons uenew onpeaeneHns cnpaseanvBoi CTOMMOCTU AeOUTOPCKOM 330MMKEHHOCTY €CNU HE onpe-
AeneHa KOHKpeTHasi AaTa ee noralleHusi, HO Yka3aH npeaernbHbIi CPOK, B TEYEHME KOTOPOro Takas 3af0iMKEHHOCTb AOIMKHA
ObITb MoOraiieHa, To CPOK MoralleHnst NPUHMMAETCA MaKCUMarbHbIM B OTCYTCTBME OOOCHOBAHHOIO 3KCMEPTHOro (MOTUBUPO-
BaHHOI0) CY)XOeHMs1 ynpaBnsitoLLel KonaHnm o6 MHbIX Cpokax NoralleHns Takon AeOUTOPCKON 3a40MKEHHOCTU.

Ecnn He onpeaeneHa KOHKpeTHasi aTbl noraweHns A4ebuTopCcKo 3a40MKEHHOCTN U OTCYTCTBYET NpeAerbHbIi CPOK
norawleHusl, To Ans uenen onpenenexHys cnpaBeafIMBo CTOUMOCTM Takon CPOK MOXKET ObITb YCTaHOBMNEH HA OCHOBaHUK 06oc-
HOBaHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOTO) CY>KAEHWS YNPaBNsAoLLEN KOMMaHNN.

[ebuTtopckasi 3ag0MmKeHHOCTb, noanexallas noraweH1io NMyLLLeCTBOM, BO3HUKLLAA MO AOroBOpaM MeHbI, HoBauun
W OPYrMM aHanorM4yHbIM JOroBopam (3a UCKIMYEHNEM CIly4aeB, OTAENBHO YKasdaHHbIX B HacTosAwmx MNpaBunax onpeaenexHvs
CYA), oueHmBaeTCAa Mo CTOMMOCTM MMYLLECTBA, NOANEXaLlero nNony4YeHnto, B COOTBETCTBUM C NOPSIAKOM onpeaeneHuns cnpa-
BE[IMBON CTOMMOCTM Takoro MMyLLLECTBa, yCTaHOBMNEHHbIM HacTosAwnmuy Mpasunamm onpeaenexdms CHA ¢ y4yeToMm MeToauKm
OLEHKM KPeAMTHOro pucka B COOTBETCTBUM C [punoxeHunem 4 (ecnm 310 NPUMEHMMO).

CnpaBeanueas CTOMMOCTb AeOUTOPCKOM 3a40/MKEHHOCTN onpeaensaeTcs:
e B cymMMe haKTM4YeCKOro octaTka 3afO/MKEHHOCTM Ha AaTy onpeferieHUs crpaBeAriMBoON ctoumocTu/aaTty
onpepeneHus CYA B nepuop kBanudmrkaumm Takon 3a40/HKEHHOCTU KaK onepaumMoHHoWn. [lebutopckas 3agomKeHHOCTb



paccuyMTbIBAETCA Ha Kaxkayto AaTy ornpedeneHns cnpaBeanueoin cToumocTu. B cnyyae, ecnv pasmep 4e6UTopcKoii 3a00mKkeH-
HOCTM He MOXeT GblTb TOYHO onpeneneH Ha gaty onpegeneHus CHA, To, UCMonb3yTCA MeToAbl annpokCUMauum BennymH.

e B CyMMe, onpeAeneHHON C UCNONb30BaHMEM MeToAa NPMBEAEHHOW CTOMMOCTHN OyAYLIMX AeHEeXHbIX MOTOKOB
C y4eToM KpeauTHbIX puckoB ([MpunoxeHue 4) BO BCEX MHbIX CryYasx.
Cnucok o6Lwux cobbITniA, MPUBOAALLMX K obecleHeHuto, ykasaH B [Npunoxenun 4.

ONPEAENEHUE CNPABEQJNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTU MO CAENKAM PENO

CnpaBeanueas CTOUMOCTb KpeaMTOpCcKon/aedutopckor 3agomkeHHocTy no gorosopam PETO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AeHEXHbIX CPeacTs no nepeou YacTu gorosopa PEMO no MmomeHTa mcnon-
HeHus1 BTopor Yactu goroopa PENMO ¢ y4eToM NpoLEHTOB, nognexalmx nonyyeHuo/ynnare B COOTBETCTBUN C YCIOBUSIMU
porosopa PEIO.

Ecnu ctommocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEINO ckoppektupoBaHa Ha CyMMy BbinnaT JOXOL40B
no LeHHbIM Bymaram, nepefanHbiM no gorosopy PEMO, nnu cymmy MHbIX BbINMaT, OCYLLECTBASIEMbIX B paMkax Aorosopa
PEMO, 10 pacuyeT cnpaBeniMBoi CTOMMOCTU KPEAUTOPCKOM/gebutopckon 3agomkeHHocT no gorosopy PEIMO ocywecTens-
€TCsl C Y4ETOM COOTBETCTBYIOLLMX BbINMaT.

CnpaBegnueas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHgom no nepson yactn PEIMO B TeyeHne nepuoga ot
AaTtbl UCMONHeHWs nepBoun Yactu gorosopa npsimoro PENMO go gatel ncnonHeHus BTopon yactu gorosopa PEMNO kaxabin
pabounn geHb onpepensietcst cornacHo MOOEJIM OLUEHKKM CTOUMOCTU LEHHbBLIX BYMATI HacToswwux MNpaeun onpeae-
nexns CHA.

CnpaBegnueas ctoumocTb o6sa3atensctea MNP no npnobpeTeHunto LeHHbIX Bymar, paHee NonyyYeHHbIX Mo 4Oro-
Bopy obpaTHoro PEINO n peanu3oBaHHbIX 4O MOMEHTa UCMOMHEHUA BTOpOM YacTu caenku obpatHoro PENNO, onpegenseTtca
B pa3mepe crnpaBeanvBoi CTOMMOCTU Takmx LeHHbIX 6ymar cormacHo MOOEN OLUEHKM CTOMMOCTU LUEHHbBIX BYMAT
HacTosawmx Mpasun onpegenerHna CYA.

CnpaBeanuBasi CTOUMOCTb AeOMTOPCKOM 3a0MMKEHHOCTM K NOMYYEHUI0 NepefaHHbIX AEeHEXHbIX CPeACcTB Mo nep-
BOM YacTu gorosopa obpatHoro PEIO koppekTupyeTcs B criydae BO3HUKHOBEHMSA COObITUI, NPUBOOALLMX K 06eCLeHeHW0, B
cooTBeTCTBUM C lNpunoxeHnem 4.

Cnicok 06LLmx cobbITuin, NPUBOASLLMX Kk 06ecLeHeHnto, ykasaH B Mpunoxenun 4.

ONPEQENEHUE CMPABEQNIMBON CTOUMMOCTU KINUPUHIOBbIX CEPTU®UKATOB YUACTUA (KCY) U
PEMNO C KCY

CnpaBeanueas CTOMMOCTb aKTUBOB, NepeAaHHbIX B KIMPWHIOBLIN Myrl, ONpeaenseTcs B COOTBETCTBAM C HACTOS-
wumun Mpasmnamu onpeaeneHns CHA B o6LLem nopsiake.

CnpaBeanueast CTOMMOCTb KIMMPUHIOBBLIX cepTudmkaTtoB y4actus paeHa 0 (Honb).

[oxoabl No LueHHbIM Gymaram, nepeaHHbIM B UMYLLLECTBEHHBIN Nyn, NpuaHatoTces B cocTase AP, cornacHo HacTo-
awum Mpaeunam onpegenenuss CHA.

B octansbHom, coenkun PEMNO ¢ KCY oueHuBatotcs aHanornyHo caenkam PEMO ¢ ueHHbIMM Bymaramm, nopsigok
y4yeTa KOTOpbIX onucaH B HacToswwmx Mpasunax onpegeneHns CHA.

CnpaBeanueas CTOMMOCTb AeBUTOPCKOM 3aA0MKEHHOCTN K NOMyYeHUo nepeaaHHbIX EeHEeXHbIX cpeacTs no nep-
BOW YacTu gorosopa obpartHoro PEMNO koppekTupyeTcs B criyyae BO3HUKHOBEHUSI COObITUIA, MPUBOAALLKX K 0BecLeHeHuo, B
cooTBeTcTBUK C lNpunoxeHnem 4.

Cnucok obLmx cobbiTuii, NPUBOASLLMX K 06ecLeHeHM0, Yka3aH B MpunoxeHunn 4.

1 MporHosHble 3HaYeHns 0653aTENbLCTB, PACCHMTaHHbIE YNpaBnsiowei KoMnaHuen, NpeaocTasnaoTcea B CreumanuampoBaHHbiil AN03UTapuin Ha Kax Ay gaTy
onpeneneHuns CHA c ykaszaHuem nepuoga BblGOPKN U OO BSACHSIOLNX NEPEMEHHBbIX.

[Ons uenen annpokcumauum pa3mepa o6s3aTenbCTB UCNOSb3yeTcs cTaTUCTMKa 3a nocneaHve 12 (JBeHaauaTth) NOMHbIX KaneHaapHbIX MecsilieB (NeproaoB oka-
3aHuA ycnyr no JOroBopy), NpeALecTsyownx aate onpeaeneHus CHA MU ®. Mpu oTcyTcTBUMM Takoro o6bema cTaTUCTUKM MeToA annpo KeUMaumMm NpUMEHUM Npu
HanMuuM JaHHbIX HE MEeHee YeM 3a nocnefHve 2 (aBa) NonHbIX kaneHJapHbIX Mecsila (Nepuoga okasaHus ycryr no AoroBopy), NpeALlecTBYOWMX faTe onpeae-
nexust CHA MA®. B paty noctynneHus JOKyMEHTa, NOATBEPXKAALLEro OKa3aHHbIe YCIyru, MPOU3BOANUTCS KOPPEKTUPOBKA HAYMCIEHHbIX 0653aTeNbCTB 0 X
pearnbHOro 3Ha4yeHus.



NOPAAOK PACHETA BEJINYMHBI PE3EPBA HA BbIMIATY BO3HATPAXOEHUA U UICMOINb30OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPANOK YYETA BO3HAIPAXXAEHUN N PACXOA0B, CBA3AHHbLIX C IOBEPUTEJIbHbIM
YNPABJIEHUEM NMU®

PesepB Ha BbinnaTy Bo3HarpaxaeHuss opMmpyeTcs OTAENbHO B 4acTuM pe3epBa Ha BbiMnaTy BO3HarpaxaeHus
ynpaensoLLen KOMNaHMM 1 B HacTu pe3epBa Ha BbIMNaTy BO3HArpaXkaeHus cneunanuaMpoBaHHOMY Aen0o3nTapuio, nuuy, ocy-
LeCTBASIIOWLEMY BeJleHMe peecTpa MHBECTULIMOHHbIX NaeB PoHaa, bupxe.

PesepB Ha BbiNnaTy BO3HArpaxaeHuin, onpeaeneHHbln ucxoast U3 pasmepa Bo3HarpaXaeHusl, npegycMoTpeHHOro
npasunamu Y MN®, HauncnaeTcst HapacTaLLMM UTOrOM 1 OTpaXkaeTcs B cocTaBe obsizatenscts NV B gaTy onpenenexHns

CTOMMOCTU YMCTbIX aKTUBOB: C Hanbonee nosgHen u3 AByx AaT — AaTbl HAYana KaneHgapHOro roga v AaTtbl 3aBepLueHns
(oKOH4aHwWs) chopMmpoBaHus - AO:

OaTbl OKOHYaHUA KaneHaapHOoro roga;

[aTbl BO3HUKHOBEHMWS] OCHOBaHUs Ans npekpatleHns MAD B YacTu pesepsa Ha BbiNnaTy BO3HarpaXaeHus ynpas-
nALWen KoMNaHuu;

Hanbonee no3gHew U3 AByX AaT Npuv NpekpalleHny - Aatbl OKOHYaHWsA npvema TpebosaHuin kpeautopos MAD nnu
AaTbl OKOHYaHWsA peanusaummn Bcero nmyllectsa MNP,

PesepB Ha BbinnaTy BO3HarpaXxgeHUn paccymUTbiBaeTCHA OTAESbHO MO KaXKO4oW YacTu pe3epBa B creytolem no-

psake:
Ha nepBbI pabounii 4eHb OTYETHOrO roga:
C(L 1-p acu
S =———*x,
D
roe:
i- cyMma HauMcneHus pesepsa Ha nepBbii pabouni AeHb OTHETHOrO roAa;
D - konnuectso pabo4nx gHeln B TeKyLLeM KaneHaapHOM roay;
CYA™ ) )
- pacyeTHas (npomexyTodHas) BenmymHa CHA Ha nepBbii pabounin 4eHb OTYETHOrO roaa, B Ko-
TOpbIN HAUNCNIAETCA pe3eps ', onpeaeneHHas ¢ TOYHOCTLIO 10 2 — X 3HAKOB Mocre 3anaTon no dopmyne:
CygE Axmusor | — Km,
o X +X
Kn npn
+-=—")
D

AKmI/lebll_ pacyeTHas BENMMYMHA aKTUBOB, BKITOYast 4eOUTOPCKYI0 3340JKEHHOCTb Ha NepBbIA pabounii
OeHb oT4yeTHoro roga. [1ebuTopckyto 3a40MKEHHOCTb Ha NepBbIn pabounii AeHb OTYETHOrO roga HeoOXOAMMO Y4YUTbI-
BaTb [0 HAYMCIEHUs] BO3HArpaXaeHui U pe3epBa Ha BbinnaTy BO3HArpaxXaeHnst 3a nepBblii paboynin AeHb OTYETHOrO
roga. B cnyyae onnatbl B nepBbii pabounii AeHb OTYETHOrO rofa ynpasnsiowlen komnaHunen us NN® sosHarpaxaeHui,
HaYMCIEHHbIX B NEPBLIN pabounii 4eHb OTYETHOIO roaa, He06X0AMMO NP ONPEAENEHNN PaCHETHOWN BENMYNHBI aKTUBOB

Ha nepBbIn pabounii AeHb OTYETHOMO rofa yBeNMYUTb CYMMY aKTUBOB Ha CYMMY YMayeHHbIX BO3HArpaXKaeHu B nep-
BbIll pabounii 4eHb OTYETHOrO roaa.

. BENMYMHa KpeanTopCKON 3a40mKeHHOCTN 6e3 yyeTa HauMCneHHbIX BO3HarpaxgeHvin Ha nepebli pa-
604Min AeHb OTY4ETHOro roga.

X - NPpOUEeHTHaaA CTaBKa, COOTBETCTBYOLLAA:



X
Vo pa3smep BO3HarpaxaeHusi ynpasnstowen komnaHum otHocutensHo CITCYA, yctaHoBneHHbin Npa-

sunamm Y MNMU® (B gonsix), 4eNCTBYOLWUIA HA NepBbIi pabounii 4eHb OTYETHOTO roAa;

X"p’ - COBOKYMHbIN pasMep BO3HArpaxaeHui cneumanm3mpoBaHHOMY genosuTtapuio, bupxe n nudy, ocy-
LLeCTBMAOLLEMY BeAeHMe peecTpa BnaaenbLUeB MHBECTULMOHHbIX naes MNP, otHocutensHo CITCYA, yCcTaHOBNEHHbIN
Mpasunamu OY (B fonsix), AEACTBYIOLWMIA HA NEPBbIA paboynii eHb OTYETHOTO roaa;

" . kaxaas NpoLeHTHas cTaBka, AeCcTBOBaBLLAs Ha NepBbii pabounii AeHb OTYETHOro rofa

X pon +xnpn\

3HaveHune | 1+ D | He okpyrnsetcs.

LA
n

OprrneHme npu pacyete npon3BOONTCA HA KaXXOOM OEencTBuM A0 2-X 3HAKOB Nocre 3ansTomn.

Ha apyrve aHu onpegenexus CYA (3a ucknioueHnemM nepeoro paboyero AHs OTYETHOTO roaa):

(CHA +y.CUA) D(nT))
Si — Dt:l * n=1 T _Zsk’

i k=1

roe:
k — nopsioKoBbIA HOMEP KaXJ0ro HauWCreHnst pe3epea B OTYETHOM rofy, NPYHUMAKLLNIA 3Ha4YeHnst oT 1 o
i. k=i — nopsakoBbIN HOMEpP nocnegHero (TekyLero) Ha4YMcneHns pe3epea;

S
K. cymMma ka)Kaoro npounsBeAeHHOro B TEKYLLEM OTYETHOM 0Ly HAUNCIIEHNS! PE3EPBa;

'~ cymMmma ouepeHoro (TEKyLLEro) HauUNCIEHNs PE3epBa B TEKYLLIEM OTHYETHOM FOAY;

D - Konn4yecTBo pa6oq|/1x OHen B TeKylwleM KaneHgapHom roay;

'- konnuecTtso pa60lw|x OHen nepuoja, onpegeneHHoro ¢ Hayana TekyLlero oT4eTHOro roga oo (BKJ'HOLIaH)

[aTbl HAYMCNeHns pesepea ' ;

t — nopaaKoBbIN HOMep paboyero AHs, NPUHaAIEXaLLEero Nepuoay, 3a KOTopbIi onpeaeneHo ', npuHUMa-

IoLLMIA 3HaYeHns oT 1 0o d. t=d — NnopaaKoBbIN HOMEP paboyero AHsS HauucneHns pesepsa ||

CIIA[ - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSTHUIO HA KOHEL, Kaxaoro paboyero aHa t, 3a ucknoveHmem gHs
d. Ecnu Ha pabounii aeHb t CHA He onpegeneHa, oHa npuHumaeTcs pasHon CHA 3a npegLuecTsyowunin gHto t paboynin
OeHb TeKyLLero OT4eTHOro roaa.
C% ac 3 i
- pacyeTHas (npomexyToyHas) BenuumHa CHA Ha gaty d, B KOTOPOM HauncnseTcsl peseps ,
onpefeneHHasa ¢ TOYHOCTBIO 40 2-X 3HAKOB Mocne 3anATon no dopmyne:
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Axmueur

- pacyeTHasi Benu4yMHa akTUBOB, BKIoYasi 4eOUTOPCKYO 3a10MmMKEHHOCTb Ha aaTty d. [lebuTtop-
CKY0 3a[0JKEHHOCTb Ha AaTty d HeobXxoaMMO yunTbiBaTb A0 HAYUCIEHMS BO3HArpaXKAeHWn 1 pe3epBa Ha BbinnaTty
BO3HarpaxgeHus 3a gaty d. B cnyyae onnaTtel B gaty d ynpasnstowiein komnaHven ns NSO BosHarpaxgeHui, Haumc-
NeHHbIX B AaTy d, He06Xxo4MMO NpuY onNpeaeneHn pacyeTHON BENMYMHBI aKTUBOB Ha AaTy d yBENMYUTL CYMMY aKTUBOB
Ha CyMMy ynraveHHbIX Bo3HarpaxaeHui B gaty d.

Km
¢ . BenuuuHa KPeauTOPCKOWM 3af0MKEHHOCTN 6e3 ydYeTa HauWCreHHbIX BO3HarpaxaeHun Ha gaty d,
BKITHOYasi OCTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabouunn geHb, npegLlecTsyOWNA AaTe
d.

,Sk

k=1 - o6Lias cyMMa pe3epBOB Ha BbINMaTy Bo3HarpaxaeHusl, HauMcrneHHbIX ¢ Havana roga Ao Aathl d.
X. NMPOLIEHTHas CTaBKa, COOTBETCTBYHOLLAS:

X
W pasmep BO3HarpaxaeHusi ynpaensiowen komnaHum otHocutenbsHo CITCYA, yctaHoBneHHbin MNpa-

sunamu 1Y MU® (B ponsix), 4eNCTBYOLWUIA B TEYEHME Neproaa i ;

X"p’ - COBOKYMHbIA pa3Mep BO3HarpaxaeHui cneumnannu3npoBaHHOMy Oeno3nTapuio, bupxe 1 nuuy, ocy-
LLECTBIAOLLEMY BEAEHME peecTpa BnagaenbLeB MHBECTULMOHHbIX naes MNP, otHocuTenbHo CITCYA, yCcTaHOBNEHHbI
Mpasunamu OY MA® (B gonsx), AeNCTBYIOLLWIA B TedeHue nepuoga  ';

N — KONn-BO CTaBOK, AENCTBOBABLUMX B OTYETHOM roAY;

X .
n. Kakgad npoueHTHaA CTaBka, encTBoBaBLUaA B Te4eHne nepuoa : ;

T

X
" - konuuecTso paboumnx AHel Neproaa, B KOTOPOM AelicTBoBana cTaska |, NpuHaanexatiee nepuoay

N
T T, :nz:;Tn

" roe
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el a0 )
OkpyrneHvie npu pacyete ' u NPOU3BOANTCS Ha KaXaoM AEeNCTBUM 0 2-X 3HAKOB rocre 3ans-

TOW.

Pasmep copmmnpoBaHHOro pesepea Ha BbinnaTty BO3HarpaX4eHnsi YMeHbLUAeTCsl Ha CyMMbl HA4YUCNEHHOTO B Te-
YeHue rofa Bo3HarpaxaeHusi ynpasnstoLlelt KOMnaHum, CneLuanmM3mpoBaHHOMY AEeN0o3nTapuio, Nnuy, OCYLLIECTBRSAOLWEMY Be-
OeHWe peecTpa BnagenbLeB UHBECTUUMOHHLIX Naes MU, Gupxe.

MpeBbileHNe pe3epBa NpU HAa4YMCIIEHWNN BO3HArpaXaeHUsl ynpasnsioLwen KoMnaHuy, Bo3HarpaxaeHus cneuuanman-
poBaHHOMY Aeno3utapwuio, bupxxe n nuuy, ocyLLecTBNSOWEeMy BeAeHne peecTpa BnagenbleB NHBECTULIMOHHBIX naes MN®,
B TeYEHME KaneHgapHoro roga He gonyckaeTtcs. HauucneHne BosHarpaxaeHust YNpaBnsaoLwen KOMnaHnM Ha NocreaHol oT-
YeTHYIO AaTy KaneHgapHoro roga B pasmepe, cootseTcTBytoweM MNpasunam Y MU, npn HegocTatouHOCTM pesepsa Jonyc-
KaeTca 3a cyeT npoumx pacxopos MNP,

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofia pPe3epB Ha BbiNnaTy BO3HArpaXKaeHUsi NOANEXUT BOCCTAHOBIEHMIO
MO OKOHYaHWKO OTYETHOrO roga, HoO He no3gHee NepBoro paboyero AHS roga, crnegylowero 3a OT4ETHbIM, U NPU3HaeTCa B
cocTaBe NpoyMx A0X0[0B. YKazaHHOE BOCCTAHOBIIEHWE oTpaxaeTcs npw nepBom onpegeneHun CHA B roay cnegyowmm 3a
OTYETHbLIM ro40M.

NOPAQOK YPEIYJIMPOBAHUA PA3HOIIACUA MEXAY YNPABNAIOLWENA KOMMAHUEN U CMELIMATNIU3UPOBAH-
HbIM AEMO3UTAPUEM MNMPU ONPEOENEHUU CYA, MEPEPACYET CHA

Mpu 06HapyxeHun pacxoxaeHuin B pacyete CHA MU, nponseegeHHbIM Cneumanua3npoBaHHbIM 4EN03UTaprem u
YnpaensioLLen KoMnaHen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHWUS akTMBOB 1 obs3aTenscTB PoHaa v NpuHmu-
MatoT MepbI K UICNPaBMEHMIO OLWNOOK, @ TaKkKe OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 00A3aTENbLCTB HA NPELMET COOTBETCTBUS KPUTEPUSIM UX MPU3HAHUS (MPEeKpaLLEHNS MPU3HAHKS);

e uUcnonb3yemon Ans oueHkn aktneos NN nHpopmaumu;

e  VICTOYHWMKOB Aa@HHbIX A9 onpeaeneHns CTOMMOCTY akTUBOB (BeNMYMHbI 0653aTenbCTB), @ Takke nopsaka ux Belbopa;
e  ropsigka KOHBepTaLuuW BEMWUYMH CTOMMOCTEN, BbIPaXXEHHbIX B OHOW BartoTe, B ApYIyio BamntoTy.

Mpw nposBeaeHun ceepkn Cneumanm3npoBaHHbIV Aeno3uTapuin n Ynpaensoowas KoMnaHus Bnpase notpebosatb
Apyry apyra ntobble JOKyMEHTbI (MNu nx Konumn), NoaTeepXaatoLme akTbl HanpPaBneHWs/MoNy4YeHNss Pacrops>KEHUN Mo cye-
Tam, Konuu NoATBEPXAEHUN, BbICNaHHbIX CneunanmavpoBaHHbIM Aeno3nTaprem, a Takke APYrnx AOKYMEHTOB, He06X0AMMbIX
ANS BbIACHEHUSI MPUYYHBI N YCTPaHeHWs1 OBHapY>XEHHbIX PAaCXOXAEHUN.

CnpaBka 0 CTOMMOCTM YUCTbIX akTUBOB (DOPMMPYETCSH C y4ETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinu yCTpaHeHbl 0O UCTEYEHNS NpeaenibHOro Cpoka NpefoCcTaBNeHNs OTYETHO-
CTn, hakT obHapyxeHusa pacxoxageHun coukcupyetcs B [poTokone pacxoxaeHui pesynbtaTtoB cBepkun CHA (ganee — NpoTo-
kon pacxoxgeHuin). MNpn atom CneumanusmpoBaHHbIn geno3nTapuii 3asepset Crnpasky o CHA MNP B cornacoBaHHOM YacTu
¢ npunoxexvem NpoTokona pacxoxaeHun n He no3gHee 3 (Tpex) pabounx aHel ¢ AaTbl noanucaHus MNpoTokona pacxoxae-
HWUIA yBegoMIAeT o dhakTe pacxoxaeHua baHk Poccun.

daKT nocnenytoLLero ycTpaHeHnss pacxoXaeHui noaTeepXxaaeTcst nytem 3aBepeHus cnpasku o CHA MNP Cneum-

anu3npoBaHHbLIM aeno3utapnem 6e3 oroBopoK



B cnyyasix uameHeHus AaHHbIX, HA OCHOBaHUK KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
YNCTBLIX aKTMBOB MOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBNSAETCS, KOr4a OTKIIOHEHWE
MCnonb30BaHHON B pacyeTe CTOMMOCTM akTunBa (06si3atenbcTBa) coctaBnsiet meHee Yyem 0,1% KOppeKTHOM CTOMMOCTU YACTbIX
aKTUBOB U OTKIMOHEHME CTOMMOCTUN YNCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT meHee 0,1% KOppeKTHOM CTOUMOCTK
YNCTbIX aKTUBOB.

B cnyyae ecnu BbIsBNEHHOE OTKITOHEHWE UCMOSIb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (obs3aTenscTea) cocTaB-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTU YUCTbIX akTMBOB Crneumanm3npoBaHHbIi Aeno3vTapuii COBMECTHO C YNpasnsio-
LLlelt KOMMNaHWeh onpeaenseT HOBYO CTOMMOCTb YACTbIX aKTUBOB, @ TakKe CTOMMOCTb Nas Npu NnpuobpeTeHnn 1 Npu norawle-
HUM 1 OOMEHe Naes U1, OCYLLECTBNSAOT Bo3MelleHue yuepba BnagensLam MHBECTULIMOHHbIX NaeB.

Mpun BbISIBNEHUN OTKMOHEHWS YyNpaBnsaoLlas KOMMNAHUSA U CneuManmn3npoBaHHbIA Aeno3nTapuin 06s3aHbl NPUHATD
Mepbl AN NPeoTBPaLLEHNsSI €70 MOBTOPEHMUS.



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
ynpaensoLwyo koMnanuio [.Y.
nMmIo

[Oata  3auncneHust  OEeHEeXHbIX
CpencTB Ha COOTBETCTBYOLLMIA GaH-
KOBCKMI CYET (pacyeTHbIN, TPaH3NT-
HbIl, BamnOTHbIM) HA OCHOBAHWU Bbl-
MUCKM C yKa3aHHOro cyeTa.

[data wucnonHeHus KpeguTHOW opraHusaumen
0693aTenbCTB MO NEPEYUCTIEHMIO  AEHEXHbIX
CpeAcTB CO cYeTa;

Hata peweHuns baHka Poccun o6 oT3biBe nu-
LeH3un 6aHka (oeHexHble cpeacTBa NepexoaaT
B CTaTyCc npodyen [ebUTOpCKOM 3a[0MmKeHHO-
cTn);

Oata nukeBnpgaumm BGaHka cornacHo mHdopma-
U1K, packpbiTon B oduLMansHOM [OCTYNHOM
nUcTovHuke (B Tom umcne 3anucu B EIMPHOJT o
nukeugaumm 6aHka).

[ebutopckasi  3ad0MmKeHHOCTb
no NPOLIEHTHOMY Aoxo4y Mo ae-
HEXHbIM CpeACcTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnstoLLYHO
komnanuto A.Y. NMNd

[aTa, B KOTOPYO CyMMa NpoOLeH-
ToB (MOMHas UNu YyactTuyHasg) K no-
Ny4YeHNo MOXeT OblTb JOCTOBEPHO
onpepgenena.

[lata OKOH4YaHMs nepuoga Hauvuc-
NEeHUs MpOLEHTHOTO Jdoxoga - B
cny4ae, ecnv gorosop/cornatleHue
no MNpOLEHTHOMY 0OX04y Ha ocTa-
TOK MO CYETY COAEPXKUT YCRoBwS,
KOTOpPble He MO3BOJIAKT MPU Kax-
OOM ornpeaerneHun cnpaeennvBoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYMMYy NPOLEHTHOrO Aoxoaa K
NoNyYeHnIo Unu goroesop/cornaue-
HME O HaYMCIIEHMWN MPOLIEHTOB Ha
HECHWXaeMblll OCTaTok Mo cyety
npegycmaTtpuBaeT ycrioBusi, npwu
KOTOpPbIX UTOroBasd cymma npoueH-
TOB K TMOMYYEHUO MOXET U3Me-
HUTbCA.

[ata okoH4yaHusi obsizaTenbcTBa COrMacHoO
YCIOBWsIM [0roBopa/cornalleHnuss o NpoLeHT-
HOM [0X0f€e MO LAEHEXHbIM CpeacTBaM Ha cye-
Tax ynpaensiowen komnadumn 4.Y. NNO;

Hata nepeyctynku npaea TpeboBaHWs O Bbl-
nnate BKraga W HaYUCHEHHbIX MPOLEHTOB Ha
OCHOBaHWM JOroBoOpa;

Oata peweHunsa baHka Poccun o6 oT3biBE nu-
LeH3un 6aHka, (oeHexHble cpeacTBa nepexoaat
B CTaTyc npoyen Aebutopckow 3agormkeHHO-
cTh);

Oata nukengaumm 6aHka cornacHo mHgopma-
LW, packpbITon B oduumanbHOM [OCTYNMHOM
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 COOTBETCTBYIOLLMIA Ae-
MO3UTHBIA CYET HA OCHOBAHWMW Bbl-
MUCKM C yKa3aHHOro cyeTa;

[aTta nepeycTynku npasa TpeGosa-
HVS O BbiNaTte BKNaga v HauyucneH-
HbIX NPOLIEHTaxX Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeOuTHOW opraHusaumen
06513aTenbCTB N0 BO3BPpATy Bkaaa (Bo3BpaT Ha
cueT NN geHexHbIx cpencTs Mo 4oroBopy 6aH-
KOBCKOrO BKnaga);

Hata caktuueckomn nepeycrynku npasa Tpebo-
BaHWsi O BbiMnaTe BKNagAa M HaYWCIEHHbIX Npo-
LileHTax Ha OCHOBaHMW JOroBOpa;

Oata peweHunsa baHka Poccun o6 oT3biBE nu-
LeH3unn 6aHka (geHexHble cpeacTBa Bo BKNagax
nepexogsiT B cTaTyc AeOMTOpCKO 3a40MKEeHHO-
cTn);

Oarta nukBnpgaumm GaHka cornacHo mHdopma-
LMW, packpbITon B oduumanbHOM [OCTYNHOM
UCcToYHMKe (B TOM uyncne 3anucu 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 6ymarV|:

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 COOTBETCTBYIOLLEN 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 ynpasnstowen komnaHmm [1.Y.
MA® B cneunannanpoBaHHOM JenosuTapuu,
NoATBEPXAEHHAs COOTBETCTBYIOLLEW BbIMUCKOW
no cueTy Aeno;

€Cnu OOKyMeHTapHble LeHHble Oymaru He nop-
nexar ydeTy Ha cyeTax Aeno (3a UCKITYeHneM
OEeno3nTHBLIX 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).

HebuTtopckasi  3a40MKEHHOCTb
Nno MpOLEHTHOMY (KYNOHHOMY)
Joxony no AOMroBbIM LIEHHbIM
Oymaram K BbinnaTe;

JebuTtopckasi  3ad0MmKEHHOCTb
no YacTU4HOMY/NorHoMy nora-
LLIeHNH JSMUTEHTOM OCHOBHOIO
Aornra no AonroBbiM LEHHbIM BY-
mMaram.

Ona nebutopckon 3a40SMKEHHOCTH
Nno MpouUeHTHOMY (KynoHHOMY) AO-
Xo4y Mo AONroBbIM LEHHbIM Byma-
raMm — garta noralleHusi NpoLeHT-
HOro (KyrnmoHHOro) goxoda Ha OCHO-
BaHWM pPELLEHUS O BbIMYCKE;

Ona nebutopckon 3a40SMKEHHOCTH
no 4acTM4HOMy/monmHOMy noralue-
HUIO SMUTEHTOM OCHOBHOrO Aonra
no AOMroBbIM LEHHbIM Gymaram —
[aTa 4YaCcTUYHOro UMK MOSHOro Mo-
ralweHuss HoMuHana Ha OCHOBaHun
peLleHunst O BbIMyCKe.

[ata ucnonHeHus 06A3aTENBCTB 3MUTEHTOM,
nogTBepXKaeHHOM 6aHKOBCKOW BLIMUCKON C pac-
YETHOro cuyeTa ynpaensowen komnanum [.Y.
MNP nnu otyetom Gpokepa MND;

[arta nukBMaaumMm SMUTEHTa, COrMacHoO BbINNCKE
n3 EMPKOJT (unu BbiNUCKe U3 COOTBETCTBYHOLLIETO
YNONMHOMOYEHHOIO OpraHa MHOCTPAHHOIO rocy-
aapcTsa).

[JeHexHble cpefcTtBa, Haxoas-
wmecs y npodeccuoHanbHbIX
YYaCTHWKOB pbIHKA LiEHHbIX Oy-
mar (ganee — 6pokep)

[ata  3auncneHust  OeHeXHbIX
CpeacTB Ha cneumanbHbln 6pokep-
CKUA CYET Ha OCHOBaHMMU OT4eTa
Opokepa

Jata ncnonHeHuss 6pokepom 0653aTenbLCTB MO
nepeYvmCrieHnIo 4EHEXHbIX CPEACTB C cneumanb-
HOro 6poKepCcKOro cyHeTa;

[arta peweHuns bBaHka Poccumn o6 oT3biBE Nnu-
LeH3unn y bpokepa (OeHexHble cpeacTsa nepe-
XOAST B CTaTyC Npo4ven ebruTopckor 3aa0rmKeH-
HOCTW);

Oata nukBnagauum 6pokepa cornacHo nHdopma-
LMW, packpbITon B oduumanbHOM [OCTYNHOM
MCcToyHMKe (B ToM uyncne 3anvcu B EMPHON o
nukeugaumn dpokepa).




3a40MmKeHHOCTb N0 cAenkam ¢
LeHHbIMW Bymaramu, 3akrioyeH-
HbIM Ha ycnosusax T+

e [lara 3aKnyeHnst Jaoro-
BOpa no npuobpeTeHuio (peanuaa-
LMKM) LeHHbIX Bymar.

[arta HanpaBneHusa NoATBEPXAEHUS Ha

yyacTne B KOPMOpaTUBHOM [AENCTBUM

(akuenT odbepThl) B Cyyae, ecnu ycno-

BMS UCMONHEeHNst opepTbl onpeaeneHbl

W HEeU3MeHHbl A0 [JaTbl UCMOMHEHUs

odhepThbl.

YcnoBus onpeaeneHHoCT! U HEU3MEH-

HOCTK onpegensitoTca cnegylowmm ob-

pasom:

e  OdpepTa He MOXeT ObITb
OTKIOHEHA 3MUTEHTOM
mnu oto3eaHa YK [1.Y.
MNo;

e  Konun4yecTBo BbiKynaembix
LieHHbIX Oymar n3BecTHO 1
He MOXeT ObITb n3me-
HEHO;

e LleHa Bbikyna onpege-
rnieHa N He MOXeT ObITb
N3MeHeHa.

[aTa nepexoda npaB COBCTBEHHOCTM Ha LEeH-
Hble Oymary noATBEepXAeHHas BbINUCKOM Mo
cyeTy Ageno.

Mo  poroBopam npsiMoro
PEMNO (npogaBUoOM LEeHHbIX By-
Mar no nepBoi YyacTu goroBopa
PEIMO saBnseTtca ynpasnsowas
komnanusa O.Y. NNP):

- ObsazaTtenbctBa MNP no

BO3BpaTy [AEHEXHbIX
CpPeacTB, MOMyYeHHbIX Mo
nepBoii 4actu [Jorosopa

npsimoro PENMO;

- LleHHble Bymaru, nepenaH-
Hble POHAOM NO NepBon Ya-
CTM  poroBopa nNpsIMOro
PEMNO.

Mo poroBopam o6GpaTHOro
PEMO (nokynatenem LEHHbIX
Ooymar no goroeopy PEINO no
nepeon vactn PEMNO sasnseTtca
ynpasngwowasa komnaHus [.Y.
MN®):
- pebutopckasi 3apormKeH-
HOCTb K MOMNy4YeHwo nepe-
AaHHbIX AEeHEeXHbIX CpeacTs
no nepeon YacTu Aorosopa
obpatHoro PENMO;
- obaAgzaTenscTBO N0 o6paTHOMY
BbIKyny UeHHbIX Oymar, nony-
YeHHbIX MO NepBON YacTu, 1 pe-
anu3oBaHHbIX 4O MOMEHTa uc-
MONTHEHWS MO BTOPOW YacTn Ao-
rosopa obpaTHoro PEMO.

DoroBop npsamoro PEMNO:

®  Ha AaTy UCMOSHEeHVs1 NepBo YacTu
porosopa PENNO, npusHaeTtcsa kpe-
anTopckas  3340IKEHHOCTb B
CyMMeE MONyYeHHbIX OEHEeXHbIX
CpeacTB Mo NepBo YacTu Aorosopa
PEMO, yBenuyeHHas Ha CcyMMmy
NPOLEHTOB, PaCCYMTaHHbIX Ha AaTy
onpegenedns CYA no craBke,
npeayCcMOTPEeHHON foroBopom/6up-
YKEBOW COENKOW;

[OoroBop o6patHoro PEMO:

. npu3HaHMe UEeHHbIX 6ymar, nony-

YEeHHbIX MO NePBON YacTu 4OroBopa
PEMO, He npoucxoauT;

. Ha gaTy UCNOSTHEHMSA NepBOM YacTun

porosopa PEINO npuaHaeTtcst Aebu-
TOopckas 3adOSPKEHHOCTb B pas-
Mepe CYMMbl AEHEXHbIX CPencTB,
nepeaaHHble NP no nepson YacTn
porosopa PEMNO, yBennyeHHoOn Ha
CYMMY NPOLIEHTOB, pacCYMTaHHbIX
Ha paty onpegenedna CYA no
cTaBke, NpedyCMOTPEHHON [0roBO-
pom/6upxeBow caenkomn

e  Ha paty cnucaHusi co cdeta OEMO

LieHHbIX Bymar, nonyyeHHbIX No 40-
roBopy obpatHoro PEIO (Tonbko B
cnyyae, eCnu Ha MOMEHT CNUCaHWs
co cueta OEMO ueHHbIX Bymar no

Ha daTy UCMOSHEeHWs BTOPOMW YacTu Jorosopa
PEMO npowncxogut npekpawieHve npusHaHus
KpeaMTOpCKOW 3aJ0fMKEHHOCTU B CyMMe Nony-
YeHHbIX AEeHEXHbIX CPeACcTB No nepsov yactu. B
cny4yae ecnv ucnorHeHne obasaTenscTB He Oy-
AeT BCTPeYHbIM, NMOA AATOW UCNOMHEHNS BTOPON
YacTu, npuMHMMaeTcs 6onee nNo3gHAS W3 ABYX
AaT: NOCTaBK/ UNu onnarbl;

npekpaLleHne nNpusHaHmnsa LeHHbIX bymar nepe-
AaHHbIX no npsimomy gorosopy PEMO He npownc-
XOAWT.

Ha [AaTy UCMOIHEHWs BTOPOMW YacTu AOrosopa
PEMO npowucxogut npekpaiwieHve npusHaHus
[ebuTopCcKON 3a40MKEHHOCTU KOHTpareHTa no
norosopy PENMO.




cAenkam KonmmM4yecTBO MPU3HAHHbIX
B M@ ueHHbIx Bymar paBHO Hy1O),
[0 MOMEHTa WUCMONHEHWs No BTO-
pon Yactu, NnpusHaeTcs obAsaTenb-
ct80 MN® no npuobpeTeHunto Takmx
LUeHHbIX Bymar ans ucnofiHeHus
BTOPOW 4acTu caenku obpaTtHoro
PEMO.

3af0MmkKeHHOCTb NO cAernkam ¢
BanioTol, 3akmno4YeHHbIM Ha
ycnosusx T+

Hata 3akntoyeHus goroeopa no no-
KynKe/npo,u,ax(e BankoThl.

[ata nepexoga npaB COOGCTBEHHOCTM Ha BanioTy Ha
OCHOBaHWM BbIMWUCKM CO CYETa, OTKPLITOrO Ha ynpas-
naowyto komnanuo [.Y. NMNP/6pokepckoro otyeTa.

KnupuHrosble cepTudukaTbl
yyactus

[ata 3a4ncnenns Ha cyeT 4eno, OTKPbI-
TbI ynipaensaowen komnanum [.Y. M
B cheunanu3vpoBaHHOM [Aeno3utapuu,
NOATBEPXAEHHAs  COOTBETCTBYHOLLEN
BbIMUCKOW MO cYeTy Aeno.

[oxoabl U WHble BbiNMaTbl MO LEHHbIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbIW Nyn, NPU3HAIOTCA B COCTaBe aKTu-
BoB PoHpaa.

[ata cnucaHnsa co cyeTa 4eno, OTKPLITOro yrnpasns-
towen komnanum [.Y. M B cneumanuanpoBaHHOM
OenosnTtapuu, NoATBEPXKAEHHAsi COOTBETCTBYHOLLEN
BbIMUCKOW MO cYeTy aeno.

MpekpalleHne npusHaHUs OEHEeXHbIX CPeacTs U
LeHHbIX Bymar, nepefaHHbIX B KIMPUHIOBbLIN Nyr, He
NpPOUCXoauT.

[ebuTtopckas 3ad0MmKEHHOCTb,
BO3HMKLIAA B pesynbraTe Cco-
BEPLUEHNS COenoK C uMmyLle-
ctBoM MND, no koTopbiM HACTY-
nuna Haubonee paHHAS AaTta
pacyeTos;

Jebutopckasi  3a0IKEHHOCTb
ynpaBnsaioLen KomnaHuv nepes
Nnno;

[ebuTtopckasi 3ad0MmKEHHOCTb,
BO3HMKLIAA MO [OroBopam co
crneunanvanpoBaHHbIM Aenosu-
Tapuem, perucrtpatopom, 6up-
Xen, ykasanHbiMu B [MpaBunax
ay nmo;

[ebuTtopckass 3ad0MmKEHHOCTb,
BO3HUKLLAA B pesyrnbTarte nepe-
BOAa OEeHeXHbIX cpeacTs
(«oeHbrn B nyTU»);

[ebuTtopckasi 3a40MmKEHHOCTb,
BO3HUKLIAS B pesynbrate oT-
3blBa nuuUeH3Mn y 6GaHka unu
Opokepa;

NHaa pebutopckaa 3agomxeH-
HOCTb

e [Ina pebuTOpCcKOM 3a[O0IMKEHHO-
CTU ynpaBnsowein KoMmnaHuu ne-
pea NMUA®P — yctaHOBNEHHbIN aKT
NpeBbILLEHNS [OMYCTUMOW BEMNu-
UYMHbI BO3HArpaXxaeHum u/unu pac-
X0O0B, CyMMa MpeBbILLEHUST KOTO-
pbiX NOANEXWT BO3BpaTy ynpasns-
olWen KoMnaHwew, wnuM ycTaHoB-
NEHHbIN haKT N3NULLHE BbIMMayeH-
HOro BO3HarpaxaeHus ynpasensito-
Len KoMnaHwW, cymma KOToporo
noanexut BosepaTty B MNP, unn
cymma yObITKa, KoTopasi yrnpaBsnsito-
Las KoOMNaHWsa OOoMmMKHa BO3MECTUTb
B [MN® B pe3dynbTate 4ONYLEHHOMO
HapyLleHus TpeboBaHuii 3akoHoaa-
TenbCTBa.

e [na peGUTOpCcKOM 3a40MKEHHO-
CTW, BO3HUKWEN B pe3ynbraTte
nepeBoAa AEHEXHbIX CpencTB —
draKkTM4YecKoe CrnucaHnst OeHEXHbIX
cpeAcTB ¢ ogHoro cyeta NMN® 1 otT-
cyTcTBME (hakTa 3ayucneHusi Ha
apyron cyet MNN®, Ha KOTopbIN OCy-
LLLeCTBMANCA NEPEBOA.

e [lna neGuTOpCKOW 3a[O0IMKEHHO-
CTW, BO3HMKLIEN B pe3ynbTaTe
OT3biBa JIULUEH3UN y 6aHka unu
6pokepa — AaTta 0T3blBa NNLEH3UN
6aHka, bpokepa.

e [laTa ucnonHeHusa obsizatenbcts nepeq MN®,
cornacHo gorosopy unu MNAQY (B cnyyae 3agon-
YKEHHOCTM YNpaBnsioLLen KoMnaHum);

e [laTa nNuKBMAAUMM KOHTpareHTa, COrmacHoO Bbl-
nucke n3 EMPHOI.

e [lata akcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HUS Ynpaenswlien KoMnaHum o6 OoTCyTcTBUM
060CHOBaHHbIX OXMAAHUI OTHOCUTENBHO MOy~
YeHUst NPefyCMOTPEHHbIX [AOrOBOPOM [EHEX-
HbIX NMOTOKOB, B CNny4yae, ecnun gebutopckas 3a-
OOJIDKEHHOCTb, MOXET ObITb NpPU3HaHa Npekpa-
LLIEHHOM B COOTBETCTBUMN C OOLLMMMN NOSTOXKEHU-
sIMU, yKa3aHHbIMM B (NaBe 26 'paxaaHCcKoro Ko-
nekca Poccuiickorn ®egepauum.




Ona ocTtanbHbIX BUOOB OebuTop-
CKOW 3a[0MKEeHHOCTU - Aarta nepe-
[ayn aKTUBOB (OEHEXHbIX CPeaCTB)
n1uy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT pOebutopckaa 3ad0mKeH-
HOCTb.

[ebutopckasi 3ad0MmKEeHHOCTb,
BO3HUKLLAS B pe3ynbrate nepe-
Aayun (ycTynkus) BCeX umyLle-
CTBEHHbIX W UHbIX MPaB No eBpo-
obnurauMsiM pPOCCUNCKUM  OpU-
AVNYecKkMM nuuaMm B onnarty 3a-
Mellarwmx obnuraunn npyu ux
pa3smeLleHnm

Aarta YCTynmKM BCEX WMYyLLEeCTBEH-
HbIX W MHbIX MpaB No eBpoobnura-
LMAM B COOTBETCTBUM C JOTOBOPOM
yCcTynkn TpeboBaHusa (MM B TOM
crnyyae, ecnv JOKYMEHTOM, coaep-
XallMMm yCnoBusl pa3melLLeHns LieH-
HbIx Oymar, npegycMOTpeH OAHO-
CTOPOHHWIA akT ycTynku npas (Deed
Poll of Assignment)

Aarta NpUHATUA YCTYNKN B COOTBET-
CTBUM C YCNOBUAMM OLHOCTOPOH-
Hero akTta yctynku npas (Deed Poll

JaTa 3a4ucneHus 3ameLlaroLmnx obnurauun Ha
cyet geno YK A.Y. MN®;

JaTa nonyYeHus JOKYMEHTOB U yBEAOMITEHUN,
NpeayCcMOTPEHHbIX OOKYMEHTOM, coAepXalium
YCNoBUsi pa3MeLLieHUs LIeHHbIX Bymar, B criyyae
OTKIOHEHUs1 oghepThl (YCTyMnka npas no eBpoob-
nuraumsiM) SMUTEHTOM 3amellarolmx obnwvra-
(H1717)

[aTa npekpaleHns oroBopa Ha npuobpeTeHue
3ameljalowmx obnuraumii (B TOM 4ucne no
WHbIM OCHOBaHMWAM, NPEAYCMOTPEHHBIM 3aKOHO-
gatenbctBoM Poccuiickon ®enepaumm)

of Assignment))

Buabl o6a3aTenLCcTB

Kputepuu npusHaHus

KpMTepMM npekKpaweHus NnpusHaHus

Kpeautopckas 3apomKeHHOCTb
no cAernkam, o KOTOpbIM HacTy-
nuna Haubornee paHHsa OaTta
pacyeToB

[aTa nepexona npaBa cOGCTBEHHOCTU Ha ak-
TMB (geHexHble cpeacTtea) k MNP ot nuua, B
OTHOLLEHNM KOTOPOro BO3HWKAET KpeauTop-
cKas 3a40/MKEHHOCTb.

e [laTta ncnonHeHus obsizatenscte MNP no

ZOroBopy.

e [laTa npekpalleHusi 06s13aTensCTB No npo-

YAM OCHOBAHUSIM MpPedyCMOTPEHHbIM 3a-
KOHOAaTeNbCTBOM U (MNN) B COOTBETCTBUM
C yCrnoBUsSIMK JOroBopa.

KpeauTopckas 3agomkKeHHOCTb
Nno BblAaye WHBECTULMOHHbIX
naes MAN®

[ata BKNoYeHWa AeHEeXHbIX cpeacTs (MHOro
UMyLLleCcTBa), NepefaHHbIX B OnnaTty WHBe-
CTULMOHHBIX Naes, B umyLLectso MANP.

[laTta BHECEHNS1 NPUXOQHON 3an1cK O Bbigave
MHBECTULMOHHbLIX NaeB B peecTtp MNP co-
rnacHo oT4YeTy permcTpatopa.

Kpeoutopckasi 3agomkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP npu obmeHe

[aTta 3auucnenus B MNP nmyuiectsa, nocTy-
nueLIero B onnaTty obmMeHa naes.

[aTta BHeceHMs NpUXOAHON 3anucy o Bbligave
MHBECTMLMOHHLIX Naes B peecTp MNP npu 06-
MEHE COorfnacHo oT4eTy peructparopa.

Kpeautopckast 3agomxeHHOCTb
Mno BbinnaTe AEHEXHON KOMMeH-
cauum nNpv noraweHnn NHBecTu-
unoHHbIX naes NMUD (nepeumnc-
NEeHNN OeHEeXHbIX CPeAcTs npu
obmeHe naes)

[aTta BHeceHna pacxofHOW 3anucu o nora-
WeHnn (cnMcaHum npu obMeHe) MHBECTULIM-
OHHbIX naeB MNP cornacHo oT4yeTy peru-
cTpaTopa.

Harta Beinnatbl (nepeyvcneHnss No obMeHy)
CYMMbI IEHEXHOW KOMMNEHcaun1 3a MHBECTU-
UMoHHble nau MNP cornacHo 6GaHKOBCKOW Bbl-
nucke.

Kpeoutopckasi 3agomkeHHOCTb
rnepen areHTaMu o Bblgaye, no-
raleHuto n obMeHy MHBECTULU-
OHHbIX naes MNP

[aTta ocyuiecTBneHus onepauuv Bblgayn u
(vnu) noraweHns naeB B peecTpe UHBECTU-
LMOHHbIX naes MNP no 3asaBke areHTa.

[JaTa nepeuncneHns cyMmbl ckugok/HagbaBok
areHTy n3 NP cormacHo ©6aHKOBCKOW Bbl-
nuncke.

KpeauTopckas 3apomkeHHOCTb
nepeq ynpasnswwen Komna-
HVeW, BO3HWKLIAs B pesyrnbTaTte
MCMOMb30BaHWS ynpasnstoLen
KOMMaHnen CcoOCTBEHHbIX [e-
HeXHbIX CpeacTB ANA BbinnaThl
[EHEeXHOM KoMmneHcauun Bna-
aenbuam WNHBECTULMOHHbIX
naes MN® npu noraweHnn wn
(nun) obmMeHe MHBECTULIMOHHBIX
naes NMN®

[OaTta nonydeHus OeHEXHbIX cpeacts OT
ynpaensitoLen KoMnaHun cornacHo 6aHKoB-
CKOW BbIMNUCKE.

[data Bos3Bpata CyMMbl 33[0MKEHHOCTU
yrnpaBnsloLwWwen KOMNaHum cornacHo OaHKoB-
CKOW BbINUCKE.




KpenuTtopckass 3agomKkeHHOCTb
no ynnarte HanoroB M Opyrux
obsi3aTenbHbIX NnaTtexen K3
umyectsa NMAN®

[aTa BO3HMKHOBEHWSA 06513aTenbLCTBa MO Bbl-
nnarte Hanora u (unu) obs3aTenbHOro nna-
Texa, CornacHo HOPMAaTMBHbLIM NPaBOBbIM
aktam Poccuiickon ®enepauum u (unum) goro-

BOPY.

[aTa nepeuncneHuns cymmbl Hanoros (ob6s3a-
TenbHbIX NraTexen) ¢ pacyeTHoro cyeta MNP
corrnacHo 6aHKOBCKOW BbINUCKE.

[arta 3ayeTta Hanora (o6a3aTenbHbIX Nna-
TeXel) B COOTBETCTBYIOLLEN CYMME;

HaTta npekpaiweHus o6a3atenscTs Mo
ynnate HanoroB (obs3aTenbHbiX nnarte-
Ken) No NPoYMM OCHOBAaHUAM, MPeayCMOT-
PEHHbIX 3aKOHOM.

Kpegutopckass 3agomKeHHOCTb
Nno BO3HArpaxxaeHusim ynpasns-
OLLEen KOMMaHuM, crneuuanmsn-
poBaHHOMY nenosuTapuio,
Oupxe, nuuy, OCYLLECTBMSAO-
lemMy BefeHWe peecTpa Bna-
OenbLes VHBECTULMOHHbIX
naes MO, a Takke obasaTtenb-
CTBaM Mo onniaTte Npo4vmx pacxo-
[OB, OCYLLECTBIISIEMbIX 3a CcYeT
umywectea MNP B cooTeeT-
cTBUM C TpeboBaHusMn LOen-
CTBYHOLLEro 3aKkoHoAaTenbcTBa

L] B cootBeTCcTBUM C yCnoBnAMn 3aKnro4eH-

HbIX OOroBOpoOB Ha BbINOJIHEHUE paGOT
(okasaHune ycnyr) U B COOTBETCTBUM C
npasunamu Y MNP - Ha paTy onpene-
nennst CHA.

e Ecnvobsasatensctsa no 4orosopy He Mo-

ryT ObITb HAOEXHO onpepeneHbl Ha Takyto
naTty, TO NPUMEHAKTCA MeTodbl annpokK-
cnMaunun, nNpm BO3MOXHOCTU ero npume-
HEeHuA K AaHHOMY BMAay pacxo,u,oaz;

. [ata BO3HWKHOBEHUS 00A3aHHOCTU CO-

rMacHoO yCroBUAM [OroBopa, ecnv ecTb
OCHOBaHWs OAHO3HAYHO MomnaraTtb, YTO
ycrnyr no gorosopy GyayT okasaHbi;

e [lata nony4eHust OOKyYMeHTa, nogTeep-

Xparwowero BbinonHeHne paboT (okasa-
Hus ycnyr) NP no cooTBeTCTBYOLNM
AOroBopam unv B COOTBETCTBUM C NpaBu-
namu Oy NNo.

[aTa ncnonHenns obsasatenscTts MNP no
OOroBopy;

[ata npekpalieHusi ob6sa3atenscTe no
NpPOYMM OCHOBaHWUSIM MpeayCMOTPEHHBIM
3aKoHOOaTENbCTBOM U (MrKM) B COOTBET-
CTBWM C YCNOBUSIMU JOrOBOpa

2

MporHo3Hble 3HavyeHns 0653aTenbCTB, paccumMTaHHble YNpasnsaoLlen KoMNaHmen, npeaocrasnatotca B Cneumanm3mpoBaHHbIi Aeno3nTapui

Ha Kaxayto AaTy onpeaeneHns CHA c ykasaHueM nepuosa BblI6OPKM U 06BSACHSIOWMX NEpEMEHHbIX.

[ns uenen annpokcMMaunn pasmepa o6s3aTenbCTB UCNONb3YETCS CTaTUCTMKaA 3a nocneaHue 12 ([seHaauaTb) NOMHbIX KaneHAapHbIX Mecsues
(nepvoaoB okasaHua ycnyr no A40roBopy), nNpeawecTsyowmx aate onpeaenerdnsa CHA MU, Mpu oTCcyTCTBUN Takoro obbeMa CTaTUCTUKK MeToA
annpokcMMauuv MNpUMEHWM MNpU  HanU4MM  AaHHBIX HE MeHee 4eM 3a nocnegHne 2  (4Ba) MNOJMHbIX KaneHAapHbIX Mecsua
(nepropa okasaHMs ycnyr nNo AOroBopy), NpeawecTsyowmnx gate onpeaenenns CHA MNo.

B paTy nocTynneHunsa AOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIEe yCyrn, NPON3BOANTCA KOPPEKTUPOBKA HaYMCeHHbIX 06593aTenbCcTB 40 UX
peanbHOro 3HayeHus.



MPUNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABNIOOAEMbIX BUPXXEBbIX MJTOLWAOOK.

My6nuyHoe akumMoHepHoe obuwecTBo "MockoBckas 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 rpadmKy 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 HOMWHanNa Ha Aaty pas-
MeLLEeHNs BbIMyCKa;
t; - AaTta YaCTUYHOro (MNK MOSHOro) NoralleHnss HoMUHana;

T - Aata OLEHKW.
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. Cragka KB[1 (3Ha4yeHue kpuBoi 6eckynoHHOM JOXOAHOCTM) MOXKET PacCUUTLIBATLCS B TOYKE, COOTBETCTBYHOLLEN:
. CpeAHeB3BELUEHHOMY CPOKy noraiwleHus / odepTbl MO LeHHon Bymare, onpegeneHHomy cornacHo n.1.1.
HacTosawen Metogunku, nnu
. CPOKy MoralleHuns genosuta, unm
. CPOYHOCTV MPOLIEHTHOW CTaBKN B Cryyasx, NpeayCMOTPEHHbIX HacTosLwen MeTogaukn, unm
. Alpaunm GupxXeBoro nHAeKca B Cryyasix, npegycMoTpeHHbIX B N.3 HacToswwen MeToanku, unm
. 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 ucknioyeHvem n.1.1 HacToswen MeToanku), onpedeneHHble B AHAX, NEPEBOAATCA NyTeM AeNeHNs UCXOA-
HOro 3HayeHus Ha 365. Ecnu B pacyeTe UCMONb3YOTCA AaHHbIE, BblpaXXeHHbIe B MecsLax, To pe3ynbTaT onpeaensercs
Kak:

= 1 Mmecsu;: 0.0833 ropa

% Hanpumep — au1st 06/Mranuii ¢ UMOTEeYHBIM TOKPHITHEM.



= 2 Mecsaua: 0.1667 ropa
= 3 mMmecsua: 0.2500 ropa
= 4 mecsua: 0.3333 roga
= 5 MecsLleB: 0.4167 ropa
= 6 MecsLeB: 0.5000 ropa
= 7 MecsiUeB: 0.5833 roga
= 8 MecsLeB: 0.6667 ropa
= O MecsLeB: 0.7500 ropa
= 10 mecsueB: 0.8333 roga
= 11 mecsiLeB: 0.9167 ropa
= 12 MmecsiLeB: 1.0000 rog.

B pacuete ucnon b3YyHOTCA:

" MeToauka pacuéta KpuBol 6GeCckynoHHOWM 4OXOAHOCTM rocyapCTBEHHbIX obnurauuii, onpeaeneHHas Moc-
KOBCKOW Bupxeins;
. AVHaMuyeckue napameTpbl G-KpMBOI MO COCTOSIHUIO Ha KaXkabl TOProBbIi AeHb.

Mpun onpegenexHuu:

= NPOrHO3HbIX 3HAYEeHU MHNSALUMK cornacHo n. 2.2.4 HacTosiwen MeTtoanku, unu;
L] NPOrHO3HbIX 3HAYEHUs1 NPOYNX MEPEMEHHbIX NapamMeTPOoB cornacHo n. 2.2.5 HacTosiwen Metogukn, unu;
= CTaBKW OUCKOHTUPOBaHUS cornacHo n. 2.3 HacToswen MeToankm

B pacyeTe UCnonb3ylTca anHammyeckne napameTpbl G-KpUBOM Ha Aaty, Onvkanwyo K gate onpegenexHus 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 pacyeTHON LieHbI
B cooTBeTCTBMM C HACTOSILLMM NYHKTOM ONpeaenseTcs pacyeTHas LeHa (LeHbl) 4onroBon LeHHoW 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 Kaxxgoro JEeHEeXHOro notoka, onpegerneHHas cornacHo n. 2.2.;
Dy - AaTa Kaxgoro AeHeXHOro noToka, onpegeneHHas cornacHo n. 2.2.;
Y - CTaBKa OMCKOHTMPOBaHMUS, onpeaeneHHas cornacHo n.2.3.;
[aTa - JaTa onpegeneHus cnpaBeasiMBon CTOUMOCTM.

MpumeyvaHue:
Mpwn pacyeTe ucnonb3yoTcs credytolme NoAXoabl K OKPYrTeHmo:
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 METOMKHY, aKTyalbHas Ha ATy BCTYIUICHUS B ity HacTosiuux [Ipasmi. [Ipy BHeCeHMH M3MEHEHHH B METOANKY pacuéra KpHBOH OecKy-
MIOHHOI! TOXOAHOCTH JlaTa Hayajia MCIIOIb30BaHNUs N3MEHEHHOH METONNKH B IENISX pacdeTa CIIPpaBeUIHBON CTOMMOCTH YCTAHABIUBACTCS OT/IENbHO II0 CO-
TJIACOBAHHIO CO CIICNUATN3HPOBAHHBIM JETIO3UTAPHEM.



CF, - 6yoywnii [eHeXHbIN NOTOK, 3Ha4YeHne OKpYyrmseTca A0 2 3HaKOB Nocne 3anaTon;

PV} - OUCKOHTVMPOBAHHbLIN AEHEXHbIN MOTOK, MPOMEXYTOYHbIE OKPYrMEHUs 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. O6wwe nogxoabl.
Mpu dbopmupoBaHuM rpaduka OyayLIMX OEHEXHbIX MOTOKOB YYMTBIBAKOTCS BCE AEHEXHbIE MOTOKM B NoralleHne oc-
HOBHOrO 0Mra, KyNMoHHOro 0X04a U AOMOSTHUTENBbHOrO 40X04a B TEYEHNE 0XUOAeMOro cpoka obpalyeHus.
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 OKOHYaHMSA KyMOHHbIX NepPMOAO0B, MO 3aBepLIEHUM KOTOPbIX B COOTBETCTBUW C YCIOBUAMM BbINyCcka OCy-
LLLeCTBSATCS BbINaThl KYNOHHOTO A0X0Aa, M (eCnu NpefycMOTPEHO) YacTUYHOE MoralleHne OCHOBHOMO
[onra, a Tak e (ecrnv NnpefycMOTPEHO) AaThl BbIMaTbl 4OMNONHUTENBHOTO AOX0A3;
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 OyayLmX AeHEXHbIX NMOTOKOB NPWU HanuM4YnmM o6HOBNEHHON HdOpMaUMmn5:

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 CyMMbI6 (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 BenM4ymMHax, CyLeCTBEHHbIX A9 pacyeTa AOMONHUTENBHOro 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-
BalOTCA UCXOAS U3 OcTaTka OCHOBHOMO Aofra Ha AaTy pacyeTa, onpeaenéHHoro ¢ y4eTom BCeX paHee YyCTaHOBMNEHHbIX CYMM
norawleHus (3a MCKIIYEeHNEM LieHHbIX Bymar ¢ MHOEKCMpyeMbIM HOMWHANoM, ANs KOTOPbIX TEKyLlas BenmyMHa OCHOBHOMO
Aonra 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 HAcTosIIel MeToauKoM.

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,
3HaYeHue KOTOPbIX He 3aBUCUT OT peLLeHUss IMUTEHTa U NpU 3TOM He nNpeayCcMOTpeHa ero amopTusauus, HOMUHarnbHas CTo-
MMOCTb pacCUMTbiBAETCA Ha AaTy KaXOoro AEHEXHOro noToka Mcxogs M3 HOMUHAaNbLHOW CTOMMOCTW Ha AaTty onpeeneHus
cnpaBeanuBon CTOMMOCTU, CpoKa A0 AaTbl AEHEXHOro NoToKa 1 NPOrHO3HOro 3HaYeHUst MHPNAUMK ANg COOTBETCTBYIOLLEro
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 HOMUHana Ha AaTty KaXgoro 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, - BENM4YMHa HOMWHana Ha Jaty onpegeneHuns cnpaseannBow
CTOMMOCTY;
MPOrHO3 nnu, - NPOrHO3HOE 3HayeHne MHpNALMK, onpedeneHHoe Ha AaTy NpeaLlecTBYLWero

AEHEeXHOoro 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 HOMUHana Ha AaTty KaXaoro
[EHEeXHOro noToka 3a BblMETOM YaCTMYHOIO NnoralleHns OCHOBHOIO orira ¢ AaThl pasmelle-
HUS BbINycKa (He BKMOYas YaCcTUYHOE noralleHne OCHOBHOrO [ofra B COCTaBe AEHEXHOro
noToka n);
HOMMUHAJI UH,,- BEnMunHa 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 ¢ aatbl 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 4aCTUYHOIO NoralleHusi HoMuUHana B 4aty COOTBETCTBYIOLLENO AEHEX-
HOrO MOTOKa;



HOMUHAJ UH,,- BennunHa HoMuHana 6e3 y4yeTta ero amopTu3auun - 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 - BENUYMHa HOMMHanNa Ha gaTy pa3melleHuns Bbinycka (6e3 yyeta nHgekcaumm un
amopTusauun);

J0J1d AMOPT,, - AONA 4YaCTUYHOro noralleHns HomnHana B A4aTty JeHEeXHOro notoka n.

2.2.3. BenuuuHa nepemMeHHON 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 NepeMeHHbIX na-
pameTpoB, (pacyeT CTaBKM BbINOMHAETCA No Popmyne, onpeaerieHHON yCrioBUAMM BbiNycka),

e [N NpOYMX LeHHbIX Bymar — ncxonds us ctaBku, 3agaHHON Ans Hambonee no3gHero KynoHHOro nepuoga.

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, 3Ha4YeHUe CTaBkM COOTBETCTBYHOLLEro KyrnoHa paccyu-
TbiBaeTCcs No dhopmyne, NpeayCMOTPEHHON YCNIOBUSIMU BbiMyCKa CXOAS U3 MPOrHO3HOMO 3Ha4YeHNs MHNALMKU, COOTBETCTBY-
fOLLLero KynoHHOMY nepuogy, U NPOrHO3HOMO 3HAYEHWS MHOW CTaBKU AEHEXHOro pblHKa COOTBETCTBYHOLLEN CPOYHOCTH (MyTEM
BblOOpa MakCcMManbHOro U3 3HaYeHWIN, PACCUNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapamMeTpoB).

Mpu pacyeTe cnpaBeanvBON CTOMMOCTU OCYLLECTBASIETCA NEPECMOTP OyayLUX AEHEXHbIX NMOTOKOB NPU Hanmuumnm
0BHOBMNEHHON MHOPMALMM O 3HAYEHWSIX CTaBKM KynoHa. HoBoe 3HaueHue CTaBKU KyrnoHa NpUMeHsieTcs ¢ AaTbl Hayana co-
OTBETCTBYIOLLErO KYNOHHOIO nepuoga, bnukanLero K gate yCTaHOBIEHUS CTaBKU (HO He Mo3gHee AaTthl Hayana KynoHHOro
nepuoaa, Ha KOTopbl CTaBka ycTaHOBMNeHa, unun 6onee paHHero KynoHHOro nepuoAa, A0 Havana KoToporo CTaBka yCTaHOB-
neHa).

2.2.4. [MporHo3Hble 3Ha4YeHns UHPNAUMKn

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

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

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

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

MCMNOMb3YTCS 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 + 1NF52023/100)t52001

INFg028 = KBﬂ'szooz — YT Ms3002, @)

INF<3023

INFc3028

t52001+ t52002

KB'D‘SZOOI ’ KB'D'SZOOZ

YTMsy001, YTMsz002

- 3Ha4YeHne «BMeHEHHON» MHNAUMKM ans Bbinycka O®3 52001RMFS,
paccuuTaHHoe no gpopmyrne (5) ¢ TOUHOCTLIO A0 2 3HAKOB Mocrne 3anaTon —
pes3ynbTaT pacyeTta no gopmyne (5) COOTBETCTBYET 3HAYEHUIO B NMPOLEH-
Tax;

- 3HaYeHne «BMeHeHHo» MHpNauumn ana seinycka O3 52002RMFS,
paccuuTaHHoe no gpopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3ansaTon —
pe3ynbTaT pacyeTta no gopmyne (7) COOTBETCTBYET 3HAYEHMIO B NMPOLEH-
Tax;

- 3HaYeHune cpeaHeB3BELUEHHOrO cpoka A0 norawieHus BoinyckoB O3
52001RMFS, 52002RMFS, paccunTaHHOe B rogax ¢ TOYHOCTbIO 0 4-X (4e-
TbIpEX) 3HAKOB MOCHe 3ansiTou;

- 3HaveHune CrtaBku KB B TOUKe, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY
Cpoky Ao noraweHus soinyckoB O®3 52001RMFS, 52002RMFS;

- CcpenHeB3BElUeHHas [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

- 3HaYeHne «BMeHeHHo» MHpNauumn ana seinycka O3 52002RMFS,
paccuuTaHHoe no gpopmyrne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCre 3ansTon —
pe3ynbTaT pacyeTa no cdopmyne (7) COOTBETCTBYET 3HAYEHUO B NPOLIEH-
Tax;

- 3Ha4YeHne «BMeHeHHOM» MHGNAUMKM ans Bbinycka OP3 52003RMFS,
paccuyuTaHHoe no popmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Nocrne 3ansTon —
pesynbTaT pacyeTta no cgopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HaYeHune cpeaHeB3BELUEHHOro cpoka Ao norawieHus Bbinyckos O®3
52002RMFS, 52003RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbO A0 4-X (Ye-
TbIpEX) 3HAKOB MOCHe 3ansiTol;

- 3HayeHue CtaBku KBl B TOUKe, COOTBETCTBYHOLLEN CPEAHEB3BELLUEHHOMY
CpoKy Ao norawenus BoinyckoB O®3 52002RMFS, 52003RMFS;

- CpeAHeB3BELUEHHass [OOXOOQHOCTb 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

INF, 31— = OKPYT'JI -
2031-2032 (1 +INF52030/100)t52°°3

.4 |*100, (10)

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

INF<5030 - 3HaYeHne «BMeHeHHo» MHpnauumn ana seinycka O3 52003RMFS,
paccuuTaHHoe no gpopmyrne (9) ¢ TOYHOCTBLIO A0 2 3HAKOB MOCHe 3ansaTon —
pesynbTaT pacyeta no dopmyne (9) COOTBETCTBYET 3HAYEHWMIO B NPOLEH-
Tax;

INF< 5032 - 3HaYeHne «BMeHeHHo» MHpNauumn ana seinycka 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 - 3HaYeHune cpedHeB3BELLEHHOro cpoka Ao norawleHus Bbinyckos O®3
52003RMFS, 52004RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbO A0 4-X (Ye-
TbIpEX) 3HAKOB MOCne 3ansTou;

KB/52003, KBA52004 - 3Ha4eHne CtaBku KBl B TO4ke, COOTBETCTBYIOLLEN CPEAHEB3BELLEH-
HOMY CpOKy Ao noraiueHus Beinyckos O®3 52003RMFS, 52004RMFS;
YTMs,003, YTMs55004 - CcpepHeB3BelLeHHas [OXOAHOCTb K mnoraweHuio BbinyckoB OP3

52003RMFS, 52004RMFS Ha paty oueHku, nybnukyemasi MockoBckow 6up-
KEen.

MpumeyaHwue:

Mpwn BbinonHeHun pacyeTa INFyg24 2028, INF2020-2030, INF2031—2032 3Ha4YeHus nokasatenen INF.,o,3, INFos02g,
INF<2030, INF<5032, KOTOPbIE B pe3ynbTtate nx pacyeta no dpopmynam (5), (7), (9), (11) aBnsoTca 3Ha4YeHUAMM B Npo-
LUeHTax, NepeBOAATCS B 3HAYEHUS B JONSAX eAnHULBI (MyTEM AeneHus kaxaoro n3 Hux Ha 100 - 4To IBHO OTpaXeHo B
dopmynax (6), (8), (10)). PesynbTaTt pacuyeTa no cpopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHMIO B NPOLIEHTAX, 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.  TIporHo3Hble 3HaYeHUs NPOUMX NEPEMEHHBIX NapaMeTpoB

MpPOrHo3Hble 3HAYEHNSI KKOPOTKMX» CTAaBOK AEHEXHOTo PbiHKa (4N NnaBaloWwmx NpoLeHTHbIX CTaBOK Ha CPOK Npeao-
CTaBMNeHNs AeHEeXHbIX CPEACTB 0 1 MecAua BKMIOYUTENBHO).

K «KOpOTKM» CTaBKam OEHEXHOro pbiHKa OTHOCATCA criedytoLLue nnaBatoLime NPoLEHTHbIE CTaBKW, ECIN OHU Npeay-
CMOTPEHbI YCIIOBUSIMIA BbiMNyCKa OLEHUBAEMOro MHCTPYMEHTA:



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 mecsua (BKMIOYUTENBHO).
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 - 3HayeHne CtaBku KB[] B TOYKe, COOTBETCTBYIOLLEN CPpEeaHEB3BELLEHHOMY CPOKY

A0 noraweHuna
[0 rnoralleHVsi OLLeHNBAEMOrO NHCTPYMEHTA;

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

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

apudMeTM4eckoe 3Ha4YeHUI nokasaTens «NPOLEHTHON MapXu Haf CTOMMOCTLIO

boHAMPOBaHMWSI», paccHMTaHHbIX Mo dopmyrne (14), no kop3nHe BbinyckoB OP3-

MK;

Mcor - 3HaYeHVe «NPOLEHTHON MapXu Haf CTOMMOCTbIO (DOHANPOBAHNSAY, PACCYNTaH-
Hoe no ¢opmyne (14) ana Beinycka OP3-MK, BxoasLlero B KOP3vHy BbIMYCKOB
O®d3-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 KynoHHOro goxoga) KOHkpeTHoro Bbinycka O®P3-MK Ha paty
pacyeTa B pybnsx;
t - cpegHeB3BeLLEHHbIV 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 Ynpasnsiowen 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 yctaHaBnmea-
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-TK, nckniovaeTtcs 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 obpatyeHnsa OP3-MNK.

Llena P Bbinycka OP3-TK onpegensaetcst no gaHHbIM MOCKOBCKOWM BMpXK, €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 Grupxa
He ABMNseTCA B AaTy pacyeTa akTMBHbIM PbIHKOM Ans 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/, - 3HavyeHune CtaBku KB[] B Touke, COOTBETCTBYIOLLIEN CPOYHOCTN 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 - 3HayeHue Crtaeku KB[] B Touke, cooTBeTCTBYHOLWEN Cpoky B 0.0027 roaa.
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 noralleHuto Beinycka OP3.
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 («AnvHHas» cTaBka), TO PbIHOYHbIV PUCK M3MEHEHWS NPOLEHTHON CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (npu-
CYTCTBYET TOSbKO PUCK N3MEHEHWNSA KPEAWUTHOIO Cripeaa) 1 BO3MOXHO MPUMEHEHNe NOCTPOEHUSI MPOrHO3HbIX 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 MuUHMCTEPCTBA 3KOHOMMU-
Yyeckoro pa3suTtusa Poccunckon ®epepaumm9.

2.3. 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 LieHHoM Bymarun, HOMMHUPOBAHHOW B pybrisx (3a MCKIMOYEHMEM FOCYapCTBEHHbIX LIeHHbIX Bymar P®).

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

HUWM JONrOBOW LieHHON Bymaru:

Ll B 3aBMCMMOCTU OT Hanuuunsi Unv OTCyTCTBUS KPEOUTHOIO PENTUHIA Y BbiMyckall (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 Mcnonb3yeTca KpeaAnTHbIA PENTUHT MO LLIKANE PENTUHIOBOrO areHTCTBA, COOTBETCTBYIOLLEN Ba-
JII0OTE OCHOBHOIO AoJ1ra



" 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,
npeaycMOTPEHHbIX 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. PewTtuHrosble rpynmnbl
[ns uenew onpefeneHnsa KPegUTHOTO cnpefa BBOAATCS CreayoLine pedTUHIOBbIE rpynnbl:
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 HaumoHanbHow wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHIOBBIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeliTnHroBble rpynnbl MOryT BbITb MEPECMOTPEHbI NP BbIMNOMHEHUN OOHOIO U3 CNEeAYHLUNX YCNOBUIA:
e  BHECEHWe M3MEHEHWI B METOAMKY pacyeTa n cocTaB MHAEeKCoB MockoBCKoW Grpxu;
e  Mpouune M3MEHeHUs Ha pblHKe, MPU3HaHHbIE CYLLECTBEHHbIMM NS Lenen onpeaeneHus penTMHroBbIX rpynm.
lMpoBepka ycrnosui Ans nepecmoTpa perTUHIOBbLIX FPynM NPOBOAUTCS eXeKBapTarnbHO.

3.2. TMopsinok onpeneneHvst NPUHaANEeXHOCTW JONTOBOro UHCTPYMEHTa K PefTUHIOBOM 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|, AArul, .

PelTuHrosass rpynna
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
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, 1




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

PenTtuHrosas rpynna

Bonee HWU3KWUIN PEeNTUHT / PENTUHT OTCYTCTBYET v

Mpy HanmnMuuy y JONroBow LEeHHon Bymaru, ee SMUTEHTa MNWN NOPYYUTENS UNKU 3aeMLuka no BbiMYCKy (MPUMEHU-
TenbHO K SPV) HeCKONbKMX PENTUHIOB, BbIGNMpaeTcsi HAaMBOMNbLUMIN N3 UMEIOLLMXCH aKTyarbHbIX KPEAUTHBIX PENTUHIOB, C y4e-
TOM cregytoLLero:

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

= B OTCYTCTBMM PEWTVHIa BblMycka, NPUCBOEHHOro XOTH 6bl OAHUM PENTUHIOBLIM 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 perATuHroBbIX rpynn

KpeauTHbin cnpen ans penTtuHrosblx rpynn |, I, 11l paccuntbiBaeTca Ha kaxayto faTy onpegeneHus cnpasennnsBown
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://lwww.moex.com/ru/index’/RUCBTRAAANS/archive/
b. NHaekc koprnopaTueHbix obnuraumin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnwucaHve nHaekca: https://www.moex.com/ru/index/RUCBTRA2A
ApXuUB 3HaYEHUI: 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://www.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 - 3Ha4yeHuWs cnpeaa, paccyuTaHHble B 6asnCHbIX MyHKTaXx;
YRUCBTRAAANS - poxopHocTb nHaekca 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, COOTBETCTBYWOLlEN Aopauum uHAeKca
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 - 3Ha4eHuWs cnpeaa, paccyuTaHHble B 6a3nCHbIX MyHKTaXx;
YRUCBTRAZA - noxopHocTb nHaekca RUCBTRAZ2A, packpbitas MockoBckor Gupxen;
KB/JlRucBTRAZA - 3HaveHne CraBkm 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 cnpega, paccynTaHHble B 6a3nCHbIX MyHKTaXx;
YRuCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBckon Gupxei;
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 IV penTMHroBon rpynnbl

C y4yeTOM Hanu4ymsa B AaHHOW rpynne JOMnroBbIX MHCTPYMEHTOB HU3KOrO KPEAUTHOrO KavecTBa, B T.4. npeaaedonTHbIX,
a TaKKe AOMTOBbIX MHCTPYMEHTOB YAOBNETBOPUTENBHOIO KPeAUTHOTO KayecTsa, HO 6e3 peiTuHra, MeanaHHbI KPeaUTHBIN
cnpeq Spty PaccuMTbIBAETCA Ha MHAMBWOYanbHOM OCHOBE AN KaX/aoro AoMroBoro MHCTpYMeHTa.

3HaveHve MeanaHHOro KpeguTHOro crnpeda Ans AONroBoro MHCTPYMEHTA, BKMYeHHoro B |V penTuHrosyto rpynny,
paccyuTbIBaeTCs Ha Kaxayto AaTy orpeferneHvs cripaBeisIMBol CTOMMOCTM [OSITOBOro MHCTPYMEHTa B crneayloleM no-
pagkell:

1 Ecnn Ha paTy onpeaeneHvs cnpaBeAnnBoi CTOMMOCTM A0/TOBOIM LeHHOM 6yMaru, BkntoueHHol B IV peii-
TUHIOBYIO rpymnny, 3Ha4YeHne MeauaHHOro KpeauTHOro cnpeaa Assl Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa
Takow AONroBOM LeHHOM bymarn onpeaeneHHas MeToAOM MpUBEAEHHON CTOMMOCTM ByAyLWnX AeHeXHbIX 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(ij—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 ONrOBOrO 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 Hambonee No3gHIoK AaTy onpeaeneHust 3KCNEPTHOTO 3HAaYEHUsI KPEAWUTHOrO cnpeaa A AaHHOro A0NTOBOro
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 - MeMaHHOe 3HayeHue KpeaWTHOro cnpeaa, paccyUTaHHble B 6a3nCHbIX MyHK-
Tax,
YTM; - adhpekTMBHAsE AOXOOHOCTb K noraweHuto (odepTe) No cpeaHEB3BELLIEHHOM

LieHe i-ro BbiMycKka A0nroBou LieHHoW Bymaru, packpbitas MockoBckol bupxen;

KbJ, - 3HaveHue CtaBkn KB/ B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 norawueHus (odepTbl) i-ro BbiMycka ONTOBOW LeHHoW Bymaru;
i - MaeHTndMKaTop 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 - MEAMaHHOE 3HauYeHVie KPEAUTHOrO Crpeaa, paccynTaHHble B Ga3nCHbBIX MyHK-
Tax;



YTM; - adppekTMBHAS AOXOAHOCTb K noraweHuto (odepTe) No cpeaHeB3BELLUEHHOM
LieHe j-ro Bbinycka AonroBou LeHHow Bymaru, packpbitas MockoBckon bupxen;
KB,EI,]. - 3HaveHue CtaBku KB/ B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
00 noraweHusi / opepTsl j-ro BbiMycka AONrOBOW LieHHOW Dymaruy;
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 3HaueHWeM 4actoTel AedonTtoBl12
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 BbIMYyCKOB OOMTOBbIX LEHHbLIX OyMar, OTHECEHHbIX K COOTBETCTBYHO-

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

ISP
AFD = CP3HAY( > =), 1)
— IS

roe:

ISP - KOMMYECTBO POCCUMNCKNX IMUTEHTOB 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 - NOPSIAKOBbLIA HOMEpP Nepuoaa (roaa) HabnaeHus, NnpuHaanexamn MHoxecTsy N;

N - KONMYECTBO NeproaoB HabnaeHus, ner.

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

3.5. TNopsigok onpegeneHyst Ananas3oHa KpeaMTHbBIX CNPERoB ANs PeNTUHIOBBLIX Fpynmn

Bbibop Avana3oHa avana3oHOB KpeaWTHBIX cnpenoB Ans penTuHrosbix rpynn |, I, 11l ocHoBbIBaeTca Ha cnepyroLieM:
L] MeOnaHHOe 3HayeHue KpeauTHOro cnpeja onpeaenseTca B Nopsiake, NpeaycMOTpPeHHOM Hactoswmm Perna-
MEHTOM;

. HWXHSAS rpaHuua ons |-o perTUHroBow rpynnbl NpyHUMaeTcs pasHoi 0, Tak kak JOXOO4HOCTb obnvrauun |-oi
PENTUHIOBOW rpynMbl HE A0MKHA ObITh HUXE CpefHeln [OXOAHOCTM rocyAapCTBEHHbIX 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-oM perTUHIroBOW rpynnbl yCTaHaBMBaETCA paBHOM MeanaHHOMY 3HadeHuto |-on pen-
TUHFOBOW rPyMnbl, TaK KaK AOXOO4HOCTb obnurauuii [l-oi penTUHroBOn rpynmnbl He AOmKHa ObITb HKe cpeaHen
[0X0gHOCTU obnurauuin |-on peTUHroOBOW rpynnkbl;

L] HWXKHAA rpadvua ana lll-ei peTMHroBowW rpynnbl ycTaHaBNMBaeTCs paBHOW MeanaHHOMY 3HayeHwuto |l-on pen-
TUHIOBOW rPyMnbl, Tak Kak OXOAHOCTb obnurauuii lll-eii peTMHroBon rpynnbl He JoMkKHa ObiTh HXKE cpeaHen
JoxogHocTtu obnurauui |l-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 (MUHMMAINbHOMO 3Ha4YeHUst kpeguTHoro cnpega - Min(a), MakcumanbHOro
3HadeHus kpeauTHoro cnpega - Max (B)) seinonHsetca ansa |, 11, Il penTuHroBon rpynnbl UCXOASA 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 KpeanTHbIX CpeaoB PENTUHIOBLIX rpynm.
[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 cybopanHUpOBaHHbIX 06nuraumnii KpeaUTHLIX OpraHU3aUmMi B criyyae OTCYTCTBUS PENTUHIa BbiMycka, U paBHbIM O
B OCTarbHbIX Cry4asx.



MPUNOXEHWE 4.

METOOMKA ONPEOENEHUNSA CMIPABEONUBOW CTOUMOCTU AKTUBOB C YYETOM KPEOUTHBIX PUCKOB.
O6LLMe NonoXxeHus

OueHka KpeauTHOro pUcka Ucnonb3yeTcs Ans pacyeTa CnpaBeanvBON CTOMMOCTM akTUBOB. [py 9TOM B 3aBUCUMOCTM
OT CTENeHN BIUSHUSI KPeOUTHOro pMCKa Ha CrpaBeanvBy CTOMMOCTb akTUBbl KNacCcudULMPYOTCS Ha crieaytolme CTaguu:

* cTaHgapTHble (6e3 NnpusHakoB obecLeHeHus);

» obecueHeHHble (6e3 HacTynneHusa gedonTa);

*  aKkTuBbI, HaxoasLmecs B aedonTe.

MNepeyeHb aKTMBOB, CNOMb3yeMbIN AN YKa3aHHbIX CTaaui 3a40MKEeHHOCTH, cnpaBeanuBas CTOMMOCTb KO-
TOPbIX KOPPEKTUPYETCA Ha pa3Mmep KPeauTHOro pucka:

CTtaHpapTHble aKTUBbI (693 npu3HakoB OﬁeCLl,eHeHVIﬂ), a UMEHHO!

. ,D,e6VITOpCKaﬂ 3a40JPKEeHHOCTb (B cny4vae onpepeneHna CI'IpaBe}J,J'IVIBOVI CTOMMOCTM TaKOW 3a[0/MKEHHOCTU C UC-
nonb3oBaHMemM MeToaa ﬂpI/IBeJJ,eHHOIh CTOMMOCTU 6y,CI,yLIJ,VIX OEHEeXHbIX I'IOTOKOB);

O6GecueHeHHbIe (6e3 HacTynneHus geconTa), a UMEHHO:

e [leHexXHble cpeacTBa Ha cyeTax 1 BO BKagax;

e [lonroBble MHCTPYMEHTLI (B Criydae OTCYTCTBMS LIEH OCHOBHOIO pbIHKA W LeH, paccyuMTaHHbIX HabniogaembiMm
ncToyHukamm uHdopmauum (B 1.4. HKO AO HP[ 1 uHbIX LeH MHOPMALMOHHBLIX cMCTEM13, UCNOMb3yEMbIX B HACTOSALLMX
Mpasunax onpeaenexns CHA, no3sonsAoLWKX onpeaenvTs CNpaBeanMBYLO CTOMMOCTL Ha Aaty onpeaenexus CHA);

e [lebutopckasi 3a00MmMKEeHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpPbIX onpeaendaeTcda Ha OCHOBaHMM OTYeTa OUEHLUVKa.

AKTuMBbI, HaxoasAwmeca B aeconTe, a UMEHHO:

e Bce BUAbl aKTUBOB, HaxoasALMecs B AedonTe.

[ns uenen HacTosLen METOLNKM, KOHTpareHTbl — nHamsuayanbHble npegnpuHMMaTen NpupaBHNUBAKOTCA K KOHTP-
areHTam — M3nYecKnm nmuam.

TepMuHbI U onpepeneHus, ucnoinb3yemMbie B HacToslemMm MpunoxeHun

KoHTpareHT — nuuo, HenocpeaCcTBEHHO CBA3aHHOE C akTMBOM, BXOAdALWMM B cocTaB umyllectea MNP, n yposeHb
KpeauTocnocoOHocTU/(UHaHCOBOW HaAeXHOCTU/(MHAHCOBOIN YCTOMYMBOCTM TAKOro NnLia HEMOCPEACTBEHHO BMVSIET Ha crpa-
BEANUBYO CTOMMOCTb akTBa. KoHTpareHTamu MU aBnstoTca SMUTEHTLI LIEHHBIX ByMar, 4eGuTopbl Mo 4OroBopam ¢ umyLle-

ctBoM MN®, B6aHkK, kpeauTHbIE N HEKPEOQMUTHbIe opraHM3aummn n npoudne obs3aHHble no aktueam MU nuua.

13 Lenbl, onpeaeneHHbie MHGOPMALMOHHO-aHANMTUYECKUM NPOAyKTOM RuData Price MeskayHapoaHO MHGOPMALMOHHO rpynnbl «MHTepdaKe» 1

(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 3a40mKEHHOCTM CO CPOKOM A0 NoralleHusi, He npeBbiwaoLwmm 1 kaneHgapHbein geHb — ctaBka RUSFAR 14

CraBka, onpegensiemasa ns G-kpvBow (KpvBow 6eckynoHHOM goxogHocTu MockoBckon Bupxnl5), nocTpoeHHom no
POCCUICKUM rOoCyAapCTBEHHbIM 06nUrauusim - Ans 3agoSiKEHHOCTN CO CPOKOM [0 MoralleHusi, npeBbiwatowum 1 kaneHaap-
HbIA AEHb.

[ns uenei pacyeta 6e3pnNCKOBON CTaBKW, UCMOMb3YIOTCSA CNEQYIOLNE OKPYTNEHNS:

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, MHEWHOW) Ha OCHOBEe 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:

[ns 3agomkeHHOCTN CO CPOKOM A0 NoralleHns, He NpeBbilwaoWwmm 1 kaneHgapHbli AeHb — ctaBka SOFR16;

[nsa 3ag0mKeHHOCTU CO CPOKOM [0 MoralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwarowmm 30 kaneHaapHbIX
OHEN — MHTEePNonsAuMs CTaBKU MexXay 3Ha4veHneM ctaBkm SOFR 1 cTaBKOW MO aMepPUKaHCKMM rocyapCTBEHHbIM LieHHbIM 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:

[lna 3a00MmKEHHOCTM CO CPOKOM [0 MoralleHus, He NpeBbilaoWwmnM 1 kaneHaapHblin AeHb — ctaBka €STR18;
[lna 3a40mKeHHOCTN CO CPOKOM A0 NoralleHus CBbllle 1 KaneHaapHoro AHSA, HO He npesbitaownm 90 kaneHgapHbIX

AHEeW — MHTepnonsums CTaBku Mexay 3HavyeHneM ctaBkm €STR 1 cTaBkon No obnuraumsim eBpo3oHbl ¢ perTrHrom AAA19 Ha
CpoK 3 mecsLua.
CraBka, nony4aroLascs METOAOM NIMHEVHON MHTEPNoNALMM CTaBoK No obnuraumsam eBpo3oHbl C PenTuHrom AAA -

AN 3aJ0MKEHHOCTM CO CPOKOM A0 noraileHus, npesbliwatowum 90 kaneHaapHbIX HEN.

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
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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);
V+1, V-1 — HanbBonee 6nm3kuin K Dm CPOK, Ha KOTOPbLIN M3BECTHO 3HAaYEeHNe KpMBOW 6eCKYNOHHOWM JOXOAHOCTH,
He npesbiaoLWwmin (NpesbiwatoLwmn) Dm, B rogax (onpegenseTtcs ¢ TOYHOCTLIO A0 4 3HaKOB Nocne 3anaTon);
RK(T) — ypoBeHb NPOLIEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHMMaTh 3HayeHus V-1, V+1, Dmin,

Dmax. NToroBoe 3HayeHne CTaBkU onpeaensaeTcs 40 2 3HAKOB NMOCe 3ansiToi B NpoLeHTax U 4o 4 3HaKoB B AOMAX.

CoR (Cost of Risk, cToMmocTb pucka) — 40Na oXuaaemblX KpeanTHbIX yObITKOB, onpegensemasi Kak OTHoLeHne
CyMMbI CPOPMUPOBaHHOIO pe3epBa nog KpeauTHble YObITkM k Banosow 6anaHcoBOW CTOMMOCTU KPEAMUTOB MO AaHHBIM OTYET-

HocTM MC®O BbIGpaHHbIX 6aHKoB. Nopsgok onpeaeneHust CoR ycTaHoBMNEH 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 nocneayowero onpeaenexus senuumH PD, ncnonb3syetcst uHopmaums,
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 KpeaAUTHOro perTuHra (rpeia) - MMHMMarbHbIA LWar geTanusauum KpeamTHOro peTuHra B 6yKBEHHO-CUM-

BOIbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unu 6ykBeHHo-4ncnoBbix (Hanpumep, Baa3, Ba1) o603Ha4eHusx.

HedbonT - HacTynneHue (BbisiBNEHNE) cobbITUI, NPUPaBHUBaEMbIX K AedpONTy U yCTAaHOBNEHHbIX 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-

HOBMEHHbIM HacToAwmMMu MNpasunamn onpeaeneHua CHA ons npusHaHusa 3a40MMKEHHOCTM OMepauoHHON.
Paspen 1. CtaHgapTHble akTuBbl (6€3 NpuaHakoB obecLieHeHus )

1.1. [nsA onepaunoHHOW 3a405MKEHHOCTN BUAOB, yKasdaHHbIX B HacToswmx MNMpasunax onpegenexnns CHA, ANCKOH-
TUPOBaHWe He NPoBOAUTCA, Npy cobnoaeHun TpeboBaHWn ANs NPU3HaHKA 3a40MKEHHOCTU B KA4eCTBE OnepaLyioOHHON.
1.2.  OueHka akTvBOB 6€3 NPU3HaKOB 0becLieHeHns, cnpaBeanuBas CTOMMOCTb KOTOPbIX OnpeaenseTcsi No MeToay

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 - cnpaBeanMBas CTOMMOCTb aKTUBa;

1.1.2. N - KonuMyecTBO AEHEXHbLIX NOTOKOB A0 AaTbl NOralweHUs akTuBa, HauMHas ¢ AaTbl onpeaeneHwus
CUA;

1.1.3. P, -cymMmMa n-oro geHexHoro noroka (npoueHTbl U OCHOBHAas CymMMa);

1.1.4. n - nopsiAKOBbLIN HOMEP AEHEXHOro NOToKa, HauMHas ¢ AaTbl onpegeneHus CYA;

1.1.5. R(T(n)) — 6e3puckoBasn ctaBka Ha cpoke T(n). [insi NpocpoOYeHHOW 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) - konnyecTBO AHEN OT gaTtbl onpepeneHnsa CHA go gatbi n-oro AeHexxHoro notoka. B aary 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, BeposiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeveHune T(n) aHen
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 gedonte) — 4ons OT CyMMbl, NOABEPXEHHOW KPEeAUTHOMY PUCKY, KOTopast
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 oueHku cnpaBeanMBon CTOMMOCTU NpaBs TpeboBaHWi No akTneBam (gorosopam) PoHaa K PU3NYECKUM 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, YCTAHOBMNEHHbIM B pasgene 6.

[ns oueHKn cTaHgapTHbIX aKTMBOB ncnonb3yetcda 3Ha4eHne CoR anga ctagum 1.

Paspgen 2. OueHka aktneoB. OGecLeHeHne 6e3 gedonTa.



2.1. Mpu BO3HMKHOBEHMM COBLITUS, BeayLLero kK o6ecLeHeHNI0, cnpaBeanmMBasi CTOMMOCTb JOSNTOBbIX MHCTPY-
MEHTOB (B Cryyae OTCYTCTBUS LIeH OCHOBHOTO pbIHKa Ha AaTy onpegeneHus CHA), B TOM Yncie AEHEXHbIX CPEACTB Ha cyeTax
1 BO BKMagax, cnpaBeg/ivBasi CTOMMOCTb AeOUTOPCKON 3a00MKEHHOCTM, onpeaensieTcsl B COOTBETCTBUM C METOAOM KOPPEK-

TUPOBKW CnpaBeanMBON CTOMMOCTU Mo popmyne 2.

2.2. CobbITus, Beaywme K obecLueHeHno:

2.2.1. B OTHOLEHU FPUANYECKUX L

2.2.1.1. YxyaweHue (OUHAHCOBOIO MOJIOXKEHWS, OTPa3uBLUMECH B AOCTYNHOM (DUHAHCOBOW OTYETHOCTM, B TOM
yncne CHUXeHVe CTOMMOCTU YNCTBIX akTuBoB 6onee Yyem Ha 20%);

2.2.1.2. HeraTvBHOe AENCTBME PENTUHIOBLIX areHTCTB — B Crlyvae Hanuuus y KOHTpareHTa penTuHra pevTuHro-
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 cobbliTne.

2.2.1.3.  Peskuii pocT AOXOAHOCTM MNo6Oro 4OMroBoro MHCTPYMeEHTa aMUTEHTA (3a nocrnegHne 5 ToprosbiX 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 06nuraummn Ha KpegMToCNOCOBHOCTb AMUTEHTA, UCXOASI U3 CPABHEHUS CO CNPEAOM aHanormyHbix obnurauymin k 093
Ha AaTy OLEHKM.

2.2.1.4. OT3bIB (QHHYNMPOBaHME) NIULIEH3MN Ha OCYLLECTBIEHNE OCHOBHOIO BMAa AEATENbHOCTU.

2.2.1.5. Wc4ye3HoBeHWe akTUBHOIO pblHKa ANS PUHAHCOBOro akTuBa B pesyrnbTate (PMHaAHCOBLIX 3aTPYAHEHUIN SMU-
TEHTa U OTCYTCTBUE LIEH, pacCYMTaHHbIX HabngaemMbiM1M UCTOYHMKaMK MHpopmauun (B T.4. HKO AO HP[I v nHbIX LUeH WH-
OpPMaLMOHHbIX CUCTEM, MCMONb3yeMblX B HacToswwmx MNMpasunax onpegeneHuns CHA).

2.2.1.6. Hanuuue npusHakoB HecocTosiTeNnbHOCTH (6aHkpoTcTBa)20.

2.2.1.7. [0nsa 3a0omkeHHOCTM No PUHAHCOBLIM MHCTPYMEHTaM — CTaBLUMI OOLLIEN3BECTHBLIM A4edonT No 0b6s3aTenb-
CTBaM XONANHIoBoW KoMMaHuv nnu edonT no ny6nmMyHomy 4onry KOMnaHun rpynnei21, K KOTOPOW 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

2.2.2.1. MosiBneHve y YnpasnsioLen KoMnaHnm MHpopMaLmm 0 CHUXKEHUM BO3MOXHOCTU chmandeckoro nuua ob-
cnyxuBaTb 00A3aTenbCTBa, B TOM YKcre - noteps paboTbl, CHUXKEeHe 3apaboTHOW NnaThl MM MHOTFO pacnonaraemoro 4oXoAa,
noteps TPyAocnocobHocTH, yTpaTa unmn obecueHeHne CoOBCTBEHHOCTU, SABMNSIOLLENCS OOHMM U3 UCTOYHMKOB Aoxoda dusmye-
CKOro nuua.

2.2.2.2. MosiBneHve y YnpasnsioLuen kKomnaHmm nHpopmaumm 06 MCNornHUTENLHOM NPOM3BOACTBE B OTHOLLEHUN
dumanyeckoro nmua B o6beme, BNUAIOLWEM Ha CMOCOBHOCTL hM3nYeckoro nuua obenyxreaTb CBOU 06s13aTenbcTBa22.

2.2.2.3. 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. HapyLueHne cpoka ncnonHeHns 0693aTenbCTB HA MEHbLUNIA CPOK, YEM onpeaeneHo YNpaBnsioLen 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-
LUMSIM Ha PbIHKE peno 1 C NPOM3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH AEHb, B Clly4ae Hanuuus SOKYMEHTOB
(konun JOKYMEHTOB), CBMOETENbLCTBYIOLINX O CBOEBPEMEHHOM MCMOMHEHUN 06s3aTenscTB. Takoe pelleHne odopMrsieTcs
3KCNEepTHbIM (MOTUBUPOBaHHBLIM) CY>KOEHMEM YNPaBNnstoLWen KOMNaHun ¢ NpUIoXeHneM KOMun noaTBepKaatoLmx AOKYMeH-
TOB.

2.2.3.2. 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
cny4yae (B TOM 4Mcne pecTpykTypu3auus 3a40IPKEHHOCTU C YMEHbLUEHNEM CTaBKW, MPOSIOHraumen 3agormKeHHOCTN Unm oT-
CPOYKOW BCEX WIM 4acTu nnatexewn). Ynpasnswowas KOMMNaHUa Ha OCHOBaHWMM 3KCMEPTHOMO (MOTMBMPOBAHHOIO) CYXXAEHWS
onpenensieT, ABNSTCS N U3MEHEHNS! [OTOBOPHbIX YCNOBUIA B OTHOLLEHWUW 3a[10MMKEHHOCTM KOHTpareHTa npmM3Hakom obecLie-
HEHMWHA C Yy4eTOM ero (MHaHCOBOr0 COCTOSIHUA M MPOYMX CYLLLECTBEHHbIX OBCTOSATENBCTB.

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.

2.4. Ob6ecueHeHWe NO pa3nUYHbIM aKTUBaM, OTHOCSLUMMCS 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 o6ecLeHeHHbIMN23.

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

2.5. MOHUTOPUHI NPU3HaKOB obecLeHeHnst

2.5.1. MOHMTOPUHI N0 PMHAHCOBOMN OTYETHOCTM NPOBOAUTCS He Mo3aHee, YeM Yepes3 1 Mecsl nocne nosiBrieHus
Takow OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga ans otyetHocTn no PCBY u 1 pa3s B rog ans otvyetHocTn no MCPO.

2.5.2. MOHUTOPUHT NO PbIHKY LieHHbIX GyMar npoBoauTCS Ha Kaxayto AaTty pacyeta CHA.

2.5.3. MOHMTOPUHTI NO hM3NYECKMM NULLaM NPOBOANUTCS pa3 B 6 MecsiLiEB.

2.5.4. MOHMTOPUHT AaHHbIX MO cyaebHbIM pa3bupaTenbcTBam A4S OPUANYECKMX NUL, NPOBOAMTCS He pexe 1 pasa
B MecsLl. B cnyyae manow s3HaunmocTh aktnea no otHowweHuto kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.)

MOHUTOPUHI NpOBOOUNTCA HE peXXe, YeM pad B KBapTarn.

2.6. BbIxoa U3 cOCTOAHMA 06ecLeHeHus.

3a[0MmKeHHOCTb NepecTaeT cumTaTbes ob6ecLeHeHHON B Creayowmx criyyasx:

2.6.1. B OTHOLIEHMM OPUANYECKUX NULY

2.6.1.1. Ona obecueHeHUs 1U3-3a NPEBbLILLEHNST NOPOroBbIX 3HAYEHWUI - B Clyyae npekpalleHus npuBeaLlero K
obecLeHeHNI0 HapyLLEHUs MOPOroBbIX 3HAaYEHU PMHAHCOBbLIX NOKa3aTenen B Te4eHve ABYX KBapTarnos.

2.6.1.2. [na obecueHeHns 13-3a NOHWKEHUS PENTUHTa - B CryYae MOBbILLIEHUA PENTUHra, KOTOpbI paHee Obin
MOHWXEH, NGO COXpaHeHNs perTUHra Co CTaburbHbBIM NPOrHO30M B TEYEHWE CPoKa He MeHee 12 mecsLeB.

2.6.1.3. [nsa obecueHeHns n3-3a pe3koro pocTa 4OXO4HOCTM MO TOPryeMblM AONTOBbIM MHCTPYMEHTaM SMUTEHTA
— B CNny4ae BO3BpalleHns cnpegoB no obnvraumsm aMuTeHTa K G-KpUBOW K MPEXHUM YPOBHAM (NTMBO yPOBHAM KOMNaHWN,
KOTOpble 40 MOMeHTa obecLeHeHVst ToproBanunck ¢ 6nn3kMm cnpedom Kk G-kpuson24).

2.6.1.4. [ns obecueHeHns n3-3a NnoTepun NULUEH3UN — B CIy4ae BOCCTAaHOBINEHNS NMLEH3NM Nnbo nonyyeHus nu-
LIEH3MMN Ha 3TOT XXe UMK UHbIe BUAbI AeATENbHOCTY; BbIXOA U3 COCTOSIHUSA 0becLieHeHNs BO3MOXEH TOSbKO B CIlyyae nonyyeHus
He MeHee 4YeM OBYX KBapTarbHbIX OTYETOB MW rOAOBOrO OT4YeTa O AESATENbHOCTM KOHTpareHTa B HOBOM Ka4ecTBe, Mpu 3TOM
B 4ESTENbHOCTY AOMKHbI OTCYTCTBOBATb UHbIE MPU3HaKN obecLeHeHuns.

2.6.1.5. [na obecueHeHus, BbI3BaHHOTO UCHE3HOBEHMEM aKTMBHOIO pbiHKa M3-3a pMHAHCOBLIX Npobrem amu-
TEHTa (B OTCYTCTBME LEH, pacCyYUTaHHbIX HabntogaeMbiMyM UCTOYHMKaMK MHopmauun (B T.4. HKO AO HP[, 1 MHbIX LEH WH-
hOpMaLMOHHbIX CUCTEM, UCTMONb3yeMbIX B HacToAwmx Npasunax onpegeneHns CHA) — B criyqae BOCCTAHOBMEHWS aKTUBHOIO
PbIHKa 1 OTCYTCTBUS UHbIX NMPU3HAKoB 0becLeHeHns.

2.6.1.6. Onsa obecueHeHns U3-3a HanM4umsa nNpM3HakoB 6aHKPOTCTBA — B Criyvae OTCYTCTBMS NpU3HaKoB BaHKpOT-

CTBa B TeYEHMEe Cpoka He MeHee 6 Mec.

23 Kpome cnyvaes

o Ha/IM4YMA PbIHOYHbLIX KOTUPOBOK MO Topryemoﬁ 3340/1*KeHHOCTUN KOHTPa I'eHTa/aMMTeHTa,‘

®  oCrapvBaemMoW 3af0/KEHHOCTM MO NeHAM U WTpadam — 0 MOMEHTA NOYYEHUSA UCMOTHUTEIbHOTO JINCTA.

24 Cnpea, NA NPOCTOTbl MOMKET M3MEPATLCA KaK PasHULA MeXAY AOXOAHOCTbIO 06aMraummn u G-KpUBOI Ha CPOK, pPaBHbI Alopauum
obauraumm.



2.6.1.7. [lna Bcex cnyyaes - B Criyvyae MU3MEHEeHMs CoCTaBa akLMOHEepOB, KorAa HOBble akLUMOHEPbI CyLLLECTBEHHO
YNy4LIaT OLEHKY BO3MOXHOM NOAOEPXKKM 3aeMLumKa/koHTpareHTa. [laHHoe aericteme A0mKHO ObiTb 060CHOBaHO aKcnepT-
HbIM (MOTMBMPOBAHHbLIM) Cy>XAeHWeM YNpaBnsiowen KomnaHmu.

2.6.2. B oTHOLWEHMM (PU3NYECKUNX NNLL.

2.6.2.1. [na obecueHeHuns n3-3a nHdopmaLumm 06 yxyaLeHun nnaTexxecnocobHOCTH — B Criyyae nonyyYeHus uH-
dopmaumm 0 BOCCTAHOBMEHMMN MNATEXECNOCOBHOCTN M COXpPaHEHUN 3TOFO cTaTyca B TEYEHUE Cpoka He MeHee 6 mec.25

2.6.2.2. Onsa obecueHeHns n3-3a nHdopmMaumm 06 MCNONTHUTENBHOM NPOM3BOACTBE — B Cly4vae noraleHus 3a-
OOJDKEHHOCTU MO UCTIONTHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLWEHUN opuanYeckux n rUanveckmux nuu.

2.6.3.1. [ns obecueHeHns n3-3a HapyLLEHUsI CPOKOB MUCMOMHEHMs 06A3aTenbCTB — B Criydae NomHOro NCnorHe-
HWSI MPOCPOYEHHBLIX 06583aTENbLCTB U HE MeHee YeM 6 Mec. 0BCnyXMBaHNUS 3a40MKeHHOCTM 6e3 NpocpoYek, NPeBbILLALLIMX
CpOK, NO3BONSIOLLMIA OTHOCUTL 33 0IMKEHHOCTb K OnepaunoHHon. B cnyyae Hannumsa 4OKyMeHTOB (KOMWI JOKYMEHTOB) O CBOE-
BPEMEHHOM UCTONMHEHMN 0693aTENLCTB Y peanbHOM UCMONHEHUN 0613aTeNbCTB B TeHeHUe 3 oHel Nocre HACTyneHust cpoka
KOHTpareHT/3aeMLLMK Takke MOXET ObiTb BbIBEAEH U3 COCTOSHNSA 0becLieHeHUs, AaHHOe AeNCTBME AOMKHO 6biTb 060CHOBaHO
3KCMNEePTHbIM (MOTUBMPOBAHHLIM) Cy>XAeHWeM YNpaBnsioLwen KoMnaHum.

2.6.3.2. [ns obecueHeHVs1 n3-3a PeCTPYKTypm3aumm B NoMb3y KOHTpareHTa — B Cllydae MoSiHOro noraweHns pe-
CTPYKTYPUPOBAHHOW 3340MKEHHOCTU (KpOMe CriyyYaeB, Koraa OOHOBPEMEHHO C MoralleHVeM BO3HWKaeT HoBas 3a[0rmKeH-
HOCTb) 1 06CNyXMBaHWUA NPOYEN 3a0IMKEHHOCTN 6e3 PECTPYKTYpU3aL Ui 1 MPOCPOYEK, MPEBbILLIALLIMX CPOK, MO3BONSHOLLMNA
OTHOCUTb 3a0IMKEHHOCTb K OMepaunoHHON, B TEYEHNE Cpoka He MeHee 3 MecC. nocrne noraweHnss pecTpykTypupoBaHHON 3a-
OOIMKEHHOCTH.

2.6.3.3. B cnyyae nony4eHusi uHdopMaumMm O npekpalleHum cyaebHOro/yrornoBHOrO NpecrefoBaHUsA KOHTP-
areHTa nytem onpasgaTenbHOro npuroBopa nubo npekpalleHuns gena. Mpu aTomM B Cryyae MMPOBOro COrMalLeHUs Mexay
KOHTpareHToOM 1 UCTLOM YNpaBnsitoLlas KoMnaHus obs3aHa NpoBECTM OLLEHKY (OMHAHCOBOMO COCTOSIHUS C YYETOM U3BECTHbIX
Unu npegnonaraeMbiX yCrOBUA MUPOBOrO COrMnaLleHuns.

2.6.3.4. [ns 06a3aTenbCTB KOHTPareHTa, KOTopble cTanu 06ecLEeHEHHbIMI U3-3a HAPYLLEHWUST YCNOBUIA 06CnyXu-
BaHWs NO Apyrum 06a3aTenbCTBaM KOHTpareHTa, — B CryyYae noralleHns pecTpykTyprMpOBaHHOW Uy MPOCPOYEHHON 3a40nm-
YXEHHOCTU U 0BCNy>XMBaHMS BCEN NPOYEN 3a00IMKEHHOCTM 6e3 HapyLLEeHWU YCIOBUIA NN PECTPYKTYPU3aLNiA B TEHEHNE BCETO

nepuwoga 4o noraweHusi u 6 mec. nocne noraiwueHus npO6ﬂeMHOIZ 3a0JTXEeHHOCTN.

2.7. Pac4yeT cnpaBeAnMBON CTOMMOCTU aKTMBa C y4YeTOM MpPU3HAKOB obGecueHeHUs (Ao AedonTa KOHTp-
areHTa)

2.7.1. CnpaBeanueasi CTOMMOCTb akTvBa Npy BO3HUKHOBEHMU NPpU3HaKoB 0becLieHeHNs onpeaensieTcs no me-
TOo4Y NPUBEAEHHON CTOMMOCTU OyAyLIUX OEHEXHBIX MOTOKOB, y4YMTbIBAs KpeOUTHBIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX
notokos (Popmyna 2), 3a UCKIIOYEHNEM Cry4aeB, ONMCaHHbIX HKe B 3TOM NyHKTe. BeposaTHocTe gedonta PD(T(n)) onpeae-
NSETCHA C YYETOM NONIOKEHWIN, YCTAaHOBINEHHbIX B pasgene 4.

2.7.2. [nsa oueHkn cnpaBeanMBon CTOMMOCTU npae TpeboBaHMIi No akTMBam (gorosopam) PoHaa k husnye-
CKMM Nnuuam o HacTynneHusa gedgonTta un ¢ yyeToMm nonoxeHun B Pasgene 6, ncnonssyetca dopmyna 2, B KOTOPOW Kaxgoe
npounssegeHne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenseTca B COOTBETCTBMM C MOPSAKOM, YCTAHOBIIEHHOM B pas-

Aene 6. [Ins oUeHKN KpeanTHO-06eCLieHEeHHbIX akTMBOB Ucnonb3yeTcs 3HadeHne CoR ans ctagum 2.

25 Hanpumep, ysonbHeHne 6e3 nepexoaa Ha HOBYIO PaBoTy ABAAETCA NPU3HAKOM 0BECLIEHEHMA, MPY YCTPOICTBE Ha HOBYIO PaBOTy 3a10/KEHHOCTb

3aeMLUMKa NnepecTaHeT cunTaTbca 068CLl,eHeHHOﬁ yepes 6 mec.



UHpopmauusi 0 8bisi8rIeHHbIX Mpu3Hakax obecyeHeHUs U 8bixode U3 cocmosiHusi obecyeHeHus npedocmasisemcsi
Ynpaensowel komnaHuel 8 Crieyuanu3upogaHHbIl 0ero3umapuli He no3oHee criedyroujeeo paboyezo OHSI 3a OHEM 803HUK-
HOBeHUS npu3Haka obecuyeHeHUs umu 8bixoda U3 CoOCmosiHUsi 0be cueHeHUs (Mpu ycrio8uu, Ymo UHghopMayusi 0 803HUKHO8E-
HUU fpu3Haka obecueHeHuUs1 Unu ebixo0a U3 COCMOsIHUST 06eCUEHEHUs NPSIMO UU KOCBEHHO Habnodaema Ynpasnsiowel

KommnaHued).

Pasgen 3. OueHka akTMBOB, HAXOAALLMXCSA B COCTOSHUM AedonTa.
3.
3.1. MNpeaenbHbie CpoKM NpU3HaHUA AedponTa Ansi pasfMYHbIX BUOOB 3aA0SKEHHOCTH (OpraHMsaumsi Mo-

XeT CaMOCTOATEeJSIbHO YCTAHOBUTb MEeHblUne CpOKVI).

He6utopckas 3afaomKkeHHOCTb/06s3aTeNnbCTBa [eOUTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB
ObsasaTtenbcTBa No 06NUraumsiM pOCCUMCKUX/MHOCTPAHHBIX AMUTEHTOB26 7/10 pabouux gHen
Obsa3aTtenbcTBa MO BbiNnaTe 40X0A4a Mo A0MeBbIM aKTUBaM POCCUCKUX/MHO-

Aoxon A P 25/45 pabounx

CTpaHHbIX 3MUTEHTOB27

O6s13aTenbCTBa HA MEXOAHKOBCKOM PbIHKE, PbIHKE NMPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabounx gHen

VHasa 3aa0/mKeHHOCTb (OU3NYECKMX U lopuandecknx nuuy nepeg NN 90 kaneHpapHbIX gHen
3.2. B oTHOWweHuMU opranyecknx nuy aedonT U NpupaBHUBaeMble K HEMY COObITUSA yKa3aHbl HUXe:
3.2.1. HapyLueHne KoOHTpareHToM yCnoBuMi NoralleHns Unm BbinnaTbl NPOLEHTHLIX AOXOA0B MO akTMBY, a Takxke

noboro nHoro obs3atenscTBa KOHTpareHTa Ha cpok, 6onbLIMIA, Yem ykadaHo B n.3.1, B criy4ae ecnu gaHHas nHdopmMaums
NPsSiMO MNW KOCBEHHO HabrtogaemMa Ynpasnsiowen KoMnaHnen.
HewncnonHeHHble 06513aTenbCTBa KOHTPAreHToB, B TOM YMCrie No BbinfaTte KynoHOB 1 AMBMOAEHAO0B B MHOCTPAHHOW BarntoTe,
CUMTalOTCA HaxoaswWwmMmucs B 4edonTe B Criydae, ecrnv Takoe HENCMONTHEHNE BO3HUKINO B pedynbTaTe Aencteuii (besnencrens)
WHOCTPaHHbIX Aen03UTapHO-KIMUPUHIOBLIX KOMNaHui (B T. Y. MeXOyHapOAHbIX PacHeTHO-KIIMPUHIOBbIX LieHTpoB «EBpoknup
BaHk», . Bptoccenb, n «Knupctpyum BaHKUHM, T. JTlokcemBypr), HOCTPaHHbIX 6aHKOB UMW UHBIX CAHKLMOHHbIX EWCTBUNA UHO-
CTPaHHbIX rOCYAapCTB 1 (MNn) perynupytownx opraHoB. [ledonT B OTHOLEHNM CAMOro KOHTpareHTa, B TOM Y1cne nepekpect-
HbI AedonT No ero uHbIM obs3aTenscTBam, He Bo3HMKaeT. OCOBEHHOCTY OLIEHKM aKTVBOB B 3TOM criyyae ykasaHbl B 11.3.5.3.

3.2.2.  OdpmupmansHoe onybnmkoBaHne B COOTBETCTBUM C hefeparnbHbIMU 3aKOHaMU U MHBbIMW HOPMAaTUBHbLIMU
npasoBbIMK akTamun Poccuickon ®egepaumnm nnm MHOCTPaHHbIX FOCYAapCcTB MHAOPMAaLIMKN O MPOCPOYKE UCTIONHEHNS SMUTEH-
TOM CBOUX 00A3aTENLCTB;

3.2.3.  OdpmupmanbHoe onybnukoBaHUe peLueHUsi O NPpU3HaHNM GaHKPOTOM.

3.2.4. OduumaneHoe onybnukoBaHme peLLeHnst 0 Havane npMMeHeHust npoueayp GaHKpOTCTBa — CO AHsI ony6-
nMKOBaHWA coobLleHns 4o AaTbl, NpeaLwecTsyoLLen gaTe onybnukoBaHnsa coobleHns 06 OKoHYaHUK MpUMEHeHVs npoueayp

OaHkpoTCcTBa.

26 [aHHbIN CPOK MCMOMb3YeTCs TONbKO B Cllyvae Hanuyusi COobLLEHWI OT IMUTEHTA, areHTa UM UHbIX YNONTHOMOYEHHbIX JIUL, O HAMEPEHUU
MCMONHUTL 06513aTenbCTBa B bnvxaniime AHuW, T.e. 0 TEXHUYECKOM XapakTepe NPocpoyku. B cnyyae oTcyTcTBMA Takmnx coobLyeHun nnbo B
cny4vae o6baBneHns o gedonTe AedonT cYUTaeTCs HAaCTYNMUBLLMM CO OHS1, CNEAYHLLEero 3a yCTaHOBNEHHbIM CPOKOM UCMONHEHNst 0653a-
TEnbCTB.

27 [aHHbIN CPOK UCMOfb3yeTCst TOMbKO NPU Hann4Ynm coobLeHnn O BbinnaTe AMBMAEHAOB SMUTEHTOM.



3.2.5. OdmumnansHoe onybnvkoBaHme MHOpPMaLumn 0 NMKBMOALMUN FOPUANYECKOTO NMLA, 38 UCKIOYEHNEM Chy-
YaeB MOTMOLLEHUS U NPUCOSANHEHNS.

3.2.6. MpuceoeHne koHTpareHTy pevitnHra SD (Selected Default) nnu D (Default) co CTOPOHbI PENTUHIOBBLIX
areHTCTB.

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

TenbcTB 6e3 NPUHATUA CcneunanbHbIX Mep (Hanpl/lmep, peanunsaunn 3anora).

3.3. B oTHoweHun cousnyeckux nuy Kk AeconTy npMpaBHUBalOTCA criegytowme coobITUs:

3.3.1. HapyLwweHus ycnosuit norawieHnst Unm BbInmnaThl NPOLEHTHbIX JOXOO0B MO aKTUBY, COCTaBMSOLWEMY aKTUBbI
MN®, a Takke Nboro MHoro o6s1I3aTenbLCTBA KOHTPAreHTa Ha CPoK GonbLUMIA, YeM ykasaHo B n.3.1., B cny4yae ecnu gaHHasi
UHOpPMaLMA NPSIMO UM KOCBEHHO HabntogaemMa y4acTHUKOM pbIHKA.

3.3.2. OdwmumanbHoe onyOrnmMKoBaHUE peLLEHNsI O NPU3HAHUK Nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onyGrvKkoBaHWE peELLEHUS O Hayane NpMMEHEHUs K nuuy npouedyp 6aHKpoTCTBa — CO AHS
ony6nukoBaHus coobLLeHna o AaTel, NPeALlecTByOLLEN AaTe onybnnkoBaHus coobLLieHUst 06 OKOHYaHUM NPUMEHEHUS NPO-
uenyp 6aHkpoTcTBa.

3.3.4. TlonydyeHne cBegeHuii 06 ocyxaeHnn pr3nyYeckoro nuua no yronoBHbIM NPECTYNeHusam (Kpome criyvyaes
OCYXX[,EHWS Ha YCITOBHbIN CPOK).

3.3.5. TlonyyeHwne cBepeHuii 06 06bsIBNEHUN hr3nyeckoro nuua nponasLMm 6e3 BecTu.

3.3.6. [lony4yeHune MHGOPMaLMM O HACTYNIEHUM CMEPTU (OMU3NYECKOTO NnLia.

3.4. OedonT no pasnUYHbIM aKTUBaM, OTHOCALLMMCS K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHWS Aedhornta No OAHOMY aKTUBY OCTarbHble aKTMBbI, OTHOCSLLMECS K KOHTpareHTy,
TaKkKe cuMTalTCs HaxoaawmmMncs B edonTe, caM KOHTPareHT cuMTaeTcs Haxoasawmmes B aedponTe (3a UCKNIYEHNEM CUTY-
auun, ykasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0romMm HeABUXKMMOCTH, CTPaxoBKoW NMMBO 3arnorom NMKBUOHbLIX LIEHHbLIX Bymar nopy4u-
TENbCTBA U rapaHTUM Haxogswerocs B 4edonTe KOHTpareHTa He NPYHUMAatOTCA B pacyeT.

3.4.3. B cnyyae HacTynneHusi CobbITUiA, NpUpaBHEHHbIX K AeOoNTy, KOHTPareHT CYMTAETCA HAXOAALLMMCS B CO-
CTOSIHUM AedonTa, BCE aKTUBbI, OTHOCSLLMECS K HEMY, CYMTAKTCA HAaXOAALWMMUCS B COCTOSIHUM AedonTa.

3.4.4. YnpaBnstowasi KOMNaHUs NPy MOHUTOPUHIrE 3a0/MKEHHOCTU YYUTLIBAET NPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHuii. MNpy BO3HMKHOBEHWUM COBLITUS fedhonTa Y XONANHIOBOM KOMNaHUM NGO Yy KMYEBLIX28 KOMNaHWIA rpynnel,
K KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 NonyyYeHny nHdopmMaumm ob 3Tom YnpasnstoLe KOMNaHUeN, KOHTPareHT Takke CYm-
TaeTCcs Haxo4sAWUMCst B COCTOsIHUM AechonTta (3a UCKNIYEHMEM CrlyYaeB, KOrda KOHTpareHT umeeT nyonuyHble KOTUPOBKM
aKkuun, [onroBbix 0653aTeNbCTB UMK MPOU3BOAHBIX UHCTPYMEHTOB U 3T KOTUPOBKM HE NOKa3bIBalOT NPU3HaKoB obecLieHeHus,
a TakkKe crny4yaeB, Korga KOHTpareHT npogorkaeT obcnyxusaTtb AOMr NOcne HacTynneHus cobbitnst gedonTta y KoMnaHuin

rpynnbl, K KOTOPOW OH MPUHAANEXNT).

3.5. OueHka cnpaBeAafIMBON CTOMMOCTU aKTUBOB, HAXOAALWMXCA B gedonTte
[ns Bcex KnaccoB aKTUBOB, HAaXOOSALUXCS B COCTOSIHUM AedonTa, cnpaBeanveas CTOMMOCTb akTvBa B Criyvyae OTCYyTCTBUSA
oT4yeTa OUeHLUMKa onpeaensieTcs B cCooTBeTcTBUM ¢ Popmynoi 2, npu atom PD(T(n)) npuHumaeTcsa paBHbiMu 1. OueHka cnpa-

Be,EI,J'II/IBOIZ CTOMMOCTU Ha OCHOBaHUKM OT4eTa OouUeHLWMKa AOJDKHA YyYNTbIBaTb BNnaHne ,D,GIZCTByI'OUJ,VIX OrpaHn4YnTeNnbHbIX Mep,

28 Cnu1coK KNtoUeBbIX KOMMAHWUIA FPYMbl, K KOTOPOM NMPUHAANEKUT KOHTPAreHT, COCTaB/AeTca YNPaBasaioLweil KoMnaH1el CamoCTOATENbHO.



BBEJEHHbIX B OTHOLLEHWM Briagenbua LeHHbIX Oymar (MHOro nuua, ocyLlecTBNsALWero npasa no LeHHbiM 6ymaram) nmbo
WHOrO nnua (opraHu3aumu), B KOTOPOM (KOTOPOW) yYUTBIBAlOTCA NpaBa BnagenbLa LeHHbIX Bymar, CoCTaBnsoLWmX MMyLLECTBO
MAN®, n nnn mecTo xpaHeHnsa LeHHbIX Bymar (npu oueHke LieHHbIX Bymar nnv 4OX0A40B N0 HUM).

3.5.1. 3apgomkeHHOCTb PU3NYECKMX UL, OLEeHUBaeMas 4O HacTynreHns cobblTMin gedonTta ¢ UCMOoNb30BaHNEM
Cost Of Risk, ¢ gaTtbl (Bkntovasn) HacTynneHus gedonTa nnv npupaBHEHHbIX K HEMY COBbITUI oLeHnBaeTcs B obLwem nopsaake,
¢ ncnone3oBaHuem PD n LGD. MNMpu atom 3HaveHne PD ans Takow 3agormKeHHOCTU NMPUHMMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT Haxo4UTCs B COCTOSIHUM BaHKpoTCTBa:

3.5.2.1. CTonMOoCTb NpUHMMaETCA paBHOM Hymo no TpeboBaHUsIM Ha NoralleHne OCHOBHOIO Aonra (nonHoe/ya-
CTMYHOE, CPOK KOTOPOro HacTynum) U NPOLEHTOB, 3@ UCKIMIOYEHNEM A0rra, OLLEHMBAEMOrO OLEHLLMKOM 1 06eCcnevyeHHoro Top-
ryeMbIMU LUEHHbIMU BymMaramu, HeOBWKMMOCTBIO, OMUMOHHBLIM COrfalleHUeEM, CTPAxXOBKON MO0 MOPYYNTENLCTBOM TPETLUX
nuy. OueHka oueHLMKOM aonra n obecneyeHus JomKHa NPOBOAUTLCS C YHETOM CPOKOB U BO3MOXHOCTU MONyYeHUs BbinnaT
npu peanusaumm obecneyeHus. Ecnu nukengaumoHHasi CTOMMOCTb obecneyeHnst onpeaensieTcs pacyeTHbIM Cnocobom, To
CPOKM 1 BO3MOXXHOCTb NOSIy4YeHMs BeiNnaT npu peanusaumum obecrneveHns onpeaensercsi Ha ocHoBe 060CHOBaHHOMO aKcnepT-
HOro (MOTMBMPOBAHHOIO) CYXAEHNsT YNPaBnsAoLLEeNn KOMMaHNW.

3.5.2.2. CTOMMOCTb NMPUHUMAaETCst PaBHOM HYNIO MO BCEM BbIMyCKaM AONTOBbLIX LEHHbIX OymMar aMuTeHTa, BCEM
umerLmnMcsa TpeboBaHMAM K AMUTEHTY MO BCEM BbIMyCkaM LIeHHbIX Bymar, Bkniovas TpeboBaHMs Ha BbiNnaTy KynoHHOro A0-
Xx0[4a 3a npegblayLlimMe KyrnoHHble nepuoabl, 00bABMEHHbIX, HO HE NOMyYeHHbIX AMBUAEHOOB, BCEM NPoYnM TpeboBaHUAM K
KOHTpareHTy, 3a MUCKMIOYEHNEM cryyaeB, Koraa y AaHHoro TpeboBaHus (Bbinycka LiEHHbIX ByMar) MMelTCst PbIHOYHbIE KOTU-
poBkM NGO MMeeTCH OTYET OLIeHLLMKa AaTa OLEeHKM No KoTopoMy He Bornee 6 mec. oo AaTel pacdeta CHA, co3gaHHbIv nocne
Havyana npoueaypbl 6aHkpoTcTBa.

B cnyyae ucnonb3oBaHWs oT4YETA OLIEHLLMKA NPY NOSBIEHNW HOBOW MHCAOPMaLIMK O CHUXKEHUM BO3MOXHOCTM BOCTpE-
©0BaHMA 3a00IPKEHHOCTU UINN CHDKEHWUW OLIEHKM NOTEHLMANbHbIX CYyMM K MOTYYEHUIO YNPaBnsAoLLas KOMNaHUst A0MKHa B CPOK
He Gonee 2 Hegenb NOMY4YUTb HOBBIM OTYET OLIEHLLMKA, MO0 NPU3HaTb CTOUMOCTb 3a40MKEHHOCTM PaBHON HyIHO.

3.5.3. OGs3aTtenbcTBa KOHTPAreHTOB MO LEHHbIM GymMaram B MHOCTPaHHOWM BantoTe OLEHMBAKOTCS CEAYWNM
obpasom:

LGD no obsizaTtenbCcTBam Mo LieHHbIM Oymaram KOHTpareHToB OonpeaenseTcs B COOTBETCTBUMM C TpeboBaHUAMM NOA-

NMYHKTOB HWXE, 3a UCKITIOYEHMEM CIyYaEB HaNM4ns KOTUPOBKW [OMTOBOro 06s13aTenbCTBa KOHTPareHTa unmu KoTupo-

BOK MHOrO ny6nunyHoro gonra (WeHHbIX Oymar) 4aHHOro KOHTpareHTa ¢ aHanorMyHbIMU YCIOBUSIMU MO MECTY XPaHEHWS

LeHHbIX ByMar 1 BO3MOXHOCTAMU NoralleHuns 0683aTenbCTB No BbinfiaTe KyNMoOHOB M AMBMOEHAOB B pyOnsix B COOT-

BETCTBMM C AEWCTBYIOLIUM 3akoHogaTenbcTBoM P® — B 3TOM criydae LGD MoxeT onpeaenstbCs B COOTBETCTBUM C

n.5.12 HacTosiwero MpunoxeHus.

3.5.3.1. Ob6s13aTenbCTBa NO LeHHbIM OyMaram B UHOCTPaHHOW BasntoTe, B TOM YACHE MO BbiMnaTe KynoHOB U
AVBUOEHO0B, B OTHOLIEHUW LieHHbIX Bymar, XpaHeHue KOTOPbIX OCYLLECTBISETCSA Ha CHETE HOMMHATBHOIO AEpXaHus cneuma-
nusmposaHHoro genosmtapus, oTkpbiToro B HKO AO HP[, n no koTopbiM Bbinnata He MoXeT ObiTb Npou3BeAeHa B pybnsax B
COOTBETCTBUU C AEWCTBYIOLLMM 3aKoHoZaTenscTBoM P®, ¢ gaThl Npu3HaHUs B UMyLLIECTBE MAEBOro MHBECTULIMOHHOIO hoHAa
NPU3HaITCHA HaXoZALWMMUCA B cocTosiHUM aedonTa, LGD no atum obsizatenscteam npuHumaeTcs pasHbiM 100%.

3.5.3.2. O6s3aTenbCTBa, B TOM YMCIe MO Bbinnarte KynoHOB U AWBUAEHAOB, B OTHOLLEHWMW LIEHHbIX Bymar,
XpaHeHVe KOTOPbIX OCYLLECTBNAETCH Ha CHETE HOMUHANBLHOMO AepXXaHnsa cneumanusmpoBaHHOro Aeno3nTapusi, OTKPLITOro B
HKO AO HP[, v Bbinnata no KOTopbiM MOXET ObITb Npon3BedeHa B pybnsax B COOTBETCTBUM C AENCTBYIOLLUM 3akOHOAATEb-
ctBOM P®, ¢ patbl NpM3HaHusi B MMyLLECTBE NaeBOro MHBECTULIMOHHOIO hoHAA OLEHMBAKOTCA B OOLEM NOopsiike, YCTaHOB-
nexHom MNMCYA MNP, npu atom ¢ gatbl HacTynneHus gecdonta cornacHo MNMCYA MNP LGD no atMm obsizatenscTBam NpuHn-

MaeTCA paBHbIM 100%. B cny4ae ecnn npamMo unn KOCBEHHO cTana Habnogaema nnm OOCTynHa MHOpMaLUsa 0 TOM, YTO



obs3aTenbcTBa OyayT noralleHbl B ONpeaeneHHbl CpoK, B TOM Yucne B pybnsx B CyMMe, 3KBMBaNEHTHOW CTOMMOCTH 0653a-
TenbCTB B MHOCTPAHHON BantoTe, CPOK HAcTynneHns gedonta MoxeT GbiTb MSMEHEH (yBENMYEH UMM YMEHbLUEH B COOTBET-
CTBMM C NOMYyYEHHON NHOpMaLmen) Ha OCHOBaHWUN SKCNEPTHOrO (MOTUBMPOBAHHOMO) CYXO4EHUS YNpaBnsioLen KOMNaHun.
3.5.3.3. ObsasaTtenbcTBa, B TOM YMCIle MO BbiNnarte KynoHoB U AVBUAEHOOB, B OTHOLUEHWUN LieHHbIX Bymar,
XpaHeHWe KOTOPbIX OCYLLIECTBSETCA Ha cYeTe HOMUHAaNbLHOTO AepXKaHnsa cneumanu3npoBaHHOro Aeno3nTapusi, OTKPbLITOro B
WHbIX geno3utapusix, kpome HKO AO HP[, oueHnBatoTca B obwem nopsiake, ycraHoneHHom MNCYA MU®. C patbl, korga
NPSIMO MW KOCBEHHO cTana Habnogaema unu 4ocTynHa nHopMaums o Tom, 4To oba3aTenbCcTBa He ByayT noralleHbl B pe-
3ynbTaTe coObITUN, Yka3aHHbIX B M. 3.2.1, Takne oba3aTenbsCcTBa NPU3HAKTCA Haxo4AWMMUCS B COCTosiHUM aedonTta u LGD
no aTum obazatenbcTeam npuHumaeTcs pasHbIM 100% (peLleHve odopmsieTcs aKCNepTHbIM (MOTUBMPOBaHHBLIM) CyXXAEHNEM

YnpaensioLen kKomnaHmn).

3.6. Bbixoa 13 cocTosiHuA geconTta (nepexos BO3MOXEH TONbLKO B COCTOsIHME 06ecLeHeHus ).

3a0MmKeHHOCTb NepecTaeT cuMTaTbCs AedONTHOM B CNeayLwWwmx cnyvasx:

3.6.1. B cny4ae pecTpykTypu3saumm oedonTHOM 3a40MKEHHOCTU KOHTpareHTa nepen oHA0M nocne cobbiTus nep-
BOro obcnyxvBaHus gonra.

3.6.2. Ecnwu3apomkeHHocTb bbina npmaHaHa gedonTHom us-3a gedonta kKomnaHui rpynmnbl, K KOTOPOW NpuHazane-
XWUT KOHTpareHT — nocne nybnmMyHoro o6bABNEHMs 0 peCTPyKTypum3aumm nmbo MMPOBOM COrMnalleHnu.

3.6.3. B cnyyae Bo306HOBNEHMS 06CnyKMBaHWS Aonra no rpaduky.

3.6.4. B cny4ae nonyyeHunsi MHbopMaLMm O NPEKPALLEHUN YTONOBHOMO NPecreqoBaHns KOHTpareHTa nyTemM onpae-
AartenbHoro npurosopa nubo npekpalleHns gena, a Takke B criyyae npekpaileHus gena o 6aHkpoTcTse. [Mpu atom Ynpaens-
IoLas koMmnaHus obsi3aHa NpPoBeCTU OLEHKY (PUHAHCOBOrO COCTOSIHWUSI C YY4ETOM M3BECTHBIX UKW NpeanonaraemMbiX yCnoBui
MUPOBOrO COrnalleHus.

3.6.5. B cny4yae nosiBrneHusi KOHTpareHTa - n3nyeckoro nuua, ob6bsiBNEHHOro paHee nponaswym 6e3 BecTu, U

BO30OHOBNEHMS O6Cﬂy)KMBaHVIF| 3a0JTKXEHHOCTW.

HHpopmayus o ebisiesnieHHbIX cO6bIMuUsIX, NpupasHuUeaeMbix K de¢ghosimy u o ebixode KOHMpPa2eHma u3 COCMosIHUsI
degponma, npedocmaensiemcs Ynpaensiroujeli komnaHuel e CneyuanusupoeaHHbil deno3umapull He no3oHee ciie-
dyrowezo paboyezo0 OHs1 3a Oamoli 603HUKHOBEHUSI mako2o cob6bimusi (npu ycroeuu, Ymo uHgopmMayusi 0 803HUK-

HOBEeHUU maKo20 cobbimusi NPSAMO UNlUu KOC8eHHO Habntodaema Ynpaensitoujeli kKomnaHueu).

Pasgen 4. MNopsinok onpegenerus PD no 3agomkeHHOCTU IpUaNYECcKnx nu,.

4, Oranbl onpegeneHus BepossiTHocTu aecdonTa (PD) no 3aa0mKeHHOCTU IOpUANYECKUX NNLL:
1) onpepenseTcs rogoBas BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu Heo6Xxo4MMOCTM OCYLLIECTBNAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B MNpedyCcMOTPeHHbIX HacToAWwMM Pasgenom crnyyasx ocyLLecTBNsaeTCs AoNONHMTENbHas KOpPeKTUpPoBKa Ha

CPOK AEHEXHOro NnoToka, K KOToOpoMy 6y,qu NPUMEHATLCA AaHHaA BEPOATHOCTb ,qe(bonTa

4.1. BeposiTHocTb AiecdhonTa (PD) Ha ropusoHTe 1 rog onpeaensieTcsa crefyloWMMN MeToaaMu:
41.1.



B cny4ae Hanunumsa y pocCcUCKOro KOHTpareHTa penTuHra oOgHOro U3 POCCUNCKMX PENTUHIOBBLIX areHTCTB NPUMEHS-
eTcq 3HadeHue PD, onpefeneHHoe poccuiicKuM perTuHroBbiM areHTcTBoM AO «3kcnepT PA»29 (nanee — AreHTcTBO) (Tab-
nvua «YpoBHU (4acToTbl) AedonTa No PeNTUHIOBLIM KaTEropnsiM HauMOHarnbHON POCCUCKON PENTUHIOBOW LUKanbl AreHTCTBa
ANns Bcex 06bEKTOB perTVHra, KpOME CTPYKTYPHbIX 0b6nuraumii U MHCTPYMEHTOB CTPYKTYPHOro (OMHaHCUPOBaHMUsi» B COCTaBe
aKTyanbHOro ot4eTta 06 NCTopuyECKNX AaHHbIX 00 ypoBHSIX AeddonTa Mo PeNTUHIOBLIM KaTeropnsiM NpUMEHSIEMbIX PENTUHIO-
BbIX WKan. NctovHuk: https://raexpert.ru/.

Mpu aTOM B CcrnyyYae HanMynsi y KOHTpareHTa HECKOMNbKUX PENTUHIOB, MPUCBOEHHbLIX Pa3HbIMUA POCCUACKUMU PENTUH-
roBbIMW areHTCTBaMu, BbIOMPaAETCst HAMMEHbBLUMI PEVTUHT M3 aKTyanbHbIX U COOTHOCUTCS ¢ penTuHrom AO «3kcnept PA» B
cooTBeTcTBUU C MNpunoxeHnem [ k HacTosweMy MNpunoxeruto. Ons otobpaHHoro pentuHra ot AO «3kcnepT PA» BbiGupa-

€Tcsa cooTBeTCTBYOLWEee 3HadeHne PD no ykasaHHOW Bbile Tabnuue ans cpoka 1 roa.

4.1.2. B crny4yae Hanuumsa y MHOCTPaAHHOrO KOHTpareHTa penTuHra OOQHOro U3 MeXAyHapOoAHbIX PEeNTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HaveHne PD oT areHTcTBa Moody’s Ha OCHOBaHUM MYBRNMYHbIX JOCTYMHbIX AaHHbIX MO BEPOATHOCTAM
AedonTta (PD) yepes conoctaBneHne penTuHros B cooTseTctBun ¢ MNpunoxenuem [. MNpn 3ToM B criyyae Hanuyms y KOHTp-
areHTa HEeCKOSIbKUX PEeWTUHIOB, MPWCBOEHHBLIX PasHbIMU MEeXAYHapOAHbIMW PENTUHIOBLIMW areHTcTBamu, BblbupaeTcs
HaVMEHbLUWIA PENTUHT U MO HEMY Yepe3 CONoCcTaBneHne PeNTUHIOB B COOTBETCTBUM C lNpunoxeHnem [] onpeaenseTtca Benu-
YuHa PD gns cpoka 1 rog.

4.1.3. B cnyyae oTCyTCTBMA y KOHTpareHTa penTuHra u Hanuuus BbiNMyCKOB obnurauuii BEpoATHOCTb AedonTa
(PD) moxeT ObITb OonpegeneHa - Mo OLEHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeauTHbIN cnped obnuraumin 4aHHOro
KOHTpareHTa B cooTBeTCTBUM C [NpunoxeHnem B k HacTosawemy MNpunoxeHuto.

4.1.4. B cnyyae oTCyTCTBMA y KOHTpareHTa pernTuHra u OTCYTCTBUSA BbiNyckoB obnuraumin sHavenne PD onpege-
nseTca B cnegytoLiem nopsiake:

4.1.4.1. [Onsa KpynHbIX KOHTPareHToB, He oTHocsAwmxcs kK MCB (Bbipyyka 4 mnpg py6. u 6onee B roa), B cnydvae
OTCYTCTBUSA PEATVHIa OQHOTO U3 POCCUMCKMX PENTUHIOBbLIX areHTCTB MPUMEHAETCS CPpeaHsAs BeposTHOCTb AedonTa Ansa Spec-
ulative Grade ot areHTcTBa M0OOdy’S Ha OCHOBaHUK akTyarnbHOro NyGANMYHOro 4OCTYMHOrO OT4eTa No eXerogHoMy UccnenoBa-
HUIO kopnopaTuBHbIX AeconToB (Annual default study) c npumeHeHneM COOTBETCTBUS YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beibupaetcsa 3HauyeHne PD gns cpoka 1
roa;

4.1.4.2. [Onsa npeanpusatuin MCB (mManbiin n cpegHuin busHec nnv cybbekTbl Manoro v CpeaHero npeanpvHumarenbs-
CTBa) MPUMEHSEeTCH CTaTUCTUYECKUIA YCPEAHEHHBIN noka3aTtens AedOonToB B 3aBUCMMOCTY OT OTpacnu, NnpuBeaeHHbIN B MNpu-
noxeHuu I". KOpuanyeckoe nuuo otHocuTes K kateropum MCB B cryyae, ecnv Ha gaTy OLEHKU YUCIUTCS B €AVHOM peecTpe
cybbeKkToB Manoro 1 cpegHero npeanpuHumatensctsa30 Unm ecnm ero Belpy4ka coctasnset meHee 4 mnpa. py6. B roa. MNpu
OTCYTCTBUM UHOPMaLMK B €AMHOM peecTpe CyObeKkToB Manoro 1 cpeaHero npegnpuHMMaTenscTea U MHpopmaumm o Benu-
YMHe roJ0BON BbIPYYKW KOHTPareHT MOXeT BbiTb oTHeceT K kateropun MCB Ha OCHOBaHWM 3KCNEPTHOro (MOTUBMPOBAHHOIO)
cyxxgeHuns YnpasnsitoLen KomnaHuu.

4.1.4.3. B cnyyae, ecnu HEBO3MOXHO MAEHTUMLMPOBaTL NPMHAANEXHOCTb KOHTPAreHTa onpederieHHoro Tuna K
KpynHomy 6usHecy unun MCB (Hanpumep, TeppuTopuanbHbii genaptameHT douHaHcos, OIYT, MYT v T.0., He umetowne pen-

TI/IHFa), Takomn KOHTpAareHT OTHOCUTCA K KaTeropun KpynHbIX 3aeMLLUKOB.

29 Ecnu 8 kauecTse 3HaueHns PD [ONA pernTUHroBow Kateropumn AAA peiTMHIOBOE areHTCTBO YKa3bIBAET «-» (MPOYEPK) C YKazaHUEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOPU30HTE BPEeMeHMU UAKU MHOM MHbopMaLmm 06 oTcyTcTBUM AedoNToB, TO 3HauYeHWe PD NpMHMMaeTca paBHbIM HY 0.

30 https://rmsp.nalog.ru/
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4.2. KoppekTupoBka BeposiTHOCTH Aeconta B OTHOLIEHMN 0DeCLeHEHHOW 3a0/NKeHHOCTH, He HaxoAas-
wencs B aedonTe.

4.2.1. [ns o6ecLeHeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKa OCYLLECTBNAETCA B ClieAytowem
nopsake:

4.2.1.1. Tlpu ucnonbL30BaHUN PENTUHIOB PENTUHIOBBLIX areHTCTB — MyTEeM MOHMKXEHWS penTuHra Ha 1 ctyneHb. lMo-
HDKeHMe Ha Gonbluee KONMYecTBO CTyrneHen opopMnsAeTcs MOTUBMPOBaHHBIM Cy>XAEHWEM YNpaBnstoLet KoMnaHuu.

4.2.1.2. [Ons obecueHeHHOM 3aA0MKEHHOCTN KPYMHbIX KOHTPareHTOB UCMONb3yeTCst BEPOATHOCTM AedbonTta ans ca-
MOW XyaLen peiTuHroBow kateropum (Ca-C).

4.2.1.3. To obecueHeHHbIM 06593aTenbCTBaM KOHTpareHToB-uanyeckmux nuy npumensetcs CoR, paccuntaHHbIn
ans ctagum 2.

4.2.1.4. Tpw oueHke ans MCB, ons koTopbix He onucaH cnocob pacyeTta, BEpoATHOCTb AedhonTta 6epeTcst paBHON
cpeaHein BennumHe mexay 1 n BeposaTHOCTBIO AedonTa Ansd He obecLeHeHHOro akTuBa/3aA0MKEHHOCTN C OKpyrieHnem Ao 4
3HaAKOB Mocne 3ansTow.

4.2.2. [ns obecLeHeHHbIX NPOCPOYEHHbIX AEeHEeXHbIX MOTOKOB31 BEPOATHOCTL AedornTa paccynTbiBaeTcs B CO-

oTtBeTcTBMKN ¢ Dopmyrnon 3:

dopmyna 3.

t
PD(t)npocpou = PD + T *(1—PD)

+1
roe

t — CpOK NPOCPOYKH,

PD(t)npocpouy — BEPOSITHOCTL AedonTa AN NPOCPOYEHHOM Ha t AHEN 3a00MKEHHOCTM C MOMEHTa MPU3HaHUA NPOCPo-
YEHHOW 3310/MKEHHOCTN He onepaLuoHHon. MNonyyeHHoe 3HavYeHue onpeaensieTcsa Ao 4 3HaKoB Nocne 3ansiToun.

T — CpoK ANns NpyU3HaHWsi 4aHHOTO TvNa 3a40MKEHHOCTM AedONTHOMN,

PD onpenensieTcs Nno KOHTpAreHTy Ha MOMEHT nepes BO3HUKHOBEHUEM NPOCPOYKM (€CNK Yy aKTMBa He ObINIo COOTBET-
CTBYIOLLEN BEPOSTHOCTU AedhonTa, TO OHa paccyMTbIBAETCSt Ha AeHb Nepe HapyLLeHWeM Cpoka UCMONHeHUst 0653aTensCTB):

- B Crlyyae, ecnv Mo KOHTpareHTy OTCYTCTBYHOT NPU3HaKN 06eCLEeHEHUS NHbIE, YeM NPOCPOYEHHAs 3aA0/MKEHHOCTb -
kak rogoBasi PD B cootBeTCcTBMM C N.4.1;

- B CNnyYae, ecrim no KOHTpareHTy MMelTCs AOMNOMNHUTENbHbIE NpU3Hakn obecLeHeHus - kak rogosas PD, gononHu-
TENbHO CKOPPEKTMPOBAHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cnyuae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBfIeHbl NMPU3HaKM obecLeHeHUs, UMeeTCA OAHO-
BpPeMEeHHO HecKoNbKo 3aomkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTcs paBHOW HaubornbleMy 3Ha4yeHuo us PD,
paccumMTaHHbIX B cOOTBETCTBUMN C N.4.2.1-4.2.2. Mpn 3TOM NO KaXAoMy M3 obGecLEeHEeHHbIX NPOCPOUYEHHbIX 06sa3a-
TenbCTB, 4OCTaTO4HO onpeaennTb PD(t) npocpoY no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCSl K JaHHOMY 06513aTenbCTBY,
C HaMGOoNbLINM CPOKOM Npocpouku. MonyyeHHoe Takum o6pa3om 3HavyeHue PD KOHTpareHTa NpUMeHsieTCs KO BCeM
obsizaTenbCTBaM KOHTpareHTa, nocrie Yero No HerMnpocpo4YeHHbIM AeHEXHbIM NOTOKaM AOMNONMHUTENIbHO KOPPEKTUPY-

€TCs Ha CPOK AEHEXHOro NoToka B COOTBETCTBUU C N.4.4.

31 ckntoyeHne cocTaBnfeT 3a0/1KEHHOCTb, o6ecu,eHeH|4e no KOTOpOﬁ PaccymUTbIBANOCh paHee € MOMOLLLbIO AaHHbIX No Cost of Risk no I'IOpTd)efIHM

6aHKOB.



4.4, KoppekTupoBka BepossTHOCTH AedorTa KOHTpareHTa Ha CpOK A€HEXHOro noToka
4.4.1. Ans KaXgoro AeHeXHOro notoka paccuuTbiBaeTcs PD, ucxoaa n3 PD koHTpareHTa (onpefgeneHHoro B CooT-
BeTCTBUM € Nn.4.1-4.3 nnu B COOTBETCTBMM C pa3genom 6 HacToswero MNpunoxeHns ), CKOPPEKTUPOBAHHOIO Ha CPOK AeHexX-

HOro noToKa:

o KoppeKkTupoBka Ha CpOK AEHEXHOro noToka He OCyLLeCTBNAETCS A0 MOMEHTa NepBoro norawleHns no 3a-
AOMKEHHOCTW, B Cry4yae, ecriv CPoK A0 AaThl JEHEXHOro NOToka He npeBbiwaeT 1 roga oT AaThl OLEHKN N BEPOATHOCTb Ae-
dbonTa KoHTpareHTa rnpesbilaeT BEPOATHOCTb AedonTa Ana Hauxyawero penTuHroeoro rpeiaa (Ca-C)32 no aaHHbIM oTyeTa
(Annual default study) perTuHroBoro areHTcTBa Moody’s (ans topuanyeckux nuu, He aensowmmmca MCB) nnn Hauxygluen
BEPOSITHOCTU AedponTa A4S Takoro KoHTpareHTa u3 kateropun MCB (npu oTCyTCTBMM NPOCPOYEHHBIX AEHEXHBIX MOTOKOB, Bbl-
BOASLLMX 3a00/MKEHHOCTb U3 COCTOSIHMSI OnepaLoHHON);

o KoppeKTupoBka Ha CPOK AEHEXHOr0o NOTOKa He OCYLLIECTBMAETCS, B CyYvae, eCrnv CPOK A0 AaTbl AEHEXHOro
noToka He npeBbllwaeT 1 roga OT AaTbl OLEHKN M Y KOHTpareHTa MMEKTCS NMPOCPOYEHHbIE AeHEeXHble NMOTOKW, BblBOASALLME
3340IKEHHOCTb U3 COCTOSHWS ONepaLyoOHHON.

B cnyuae, ecnu koppektupoBka PD Ha CpoOK AEeHEXHOro noToka He OCyLLEeCTBMSETCs, BepoATHOCTb AedhonTta ans
AeHexHoro noTtoka (PD(Tn)) npuHMMaeTcs paBHOW BEPOSATHOCTM AedponTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTMPOBKN BEPOATHOCTU AedonTa Ha CPOK AEHEXHOro NoToka ncnonb3yeTtcs opmMyra pacyeTta Be-

POSITHOCTU AedyosTa No NoAXody OLEHKU MHTeHcuBHOCTU (Popmyna 4).

dopmyna 4. PacueT BepoATHOCTU AedponTa Nno MeToay OLeHKM MHTEHCUBHOCTM.

™n
PDr, =1—-(1— PD)365
roe,
PD — BepOATHOCTb AecbonTa KOHTpareHTa, paccunTaHHasi B COOTBeTCTBUM € N.4.1-4.3;
Tn — KONMYECTBO KaneHOapHbIX AHEW A0 NoralleHns AEHEXHOro noToka.

3HaueHne PDr, okpyrnseTtcs 00 4 3HaKOB MOCre 3anaTon B JONSAX Uy A0 2 3HAKOB Nocre 3ansTol B NpoLeHTax.

4.5, CooTBeTCTBME LWKaNn PEeMTUHIOBbLIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTMHIOB YCTaHABNMBAETCA B COOTBETCTBMM ¢ Tabnuuen 1 MpunoxeHns .

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTY OT M3MeHeHus pentuHra Poccuiickon dene-
paumu, MPUCBOEHHOTO POCCUNCKUM PEVTUHIOBBIM areHTCTBOM MO HaLuMOHaNbHOW PEVTUHIOBOW LUKane u (Mnu) MHOCTpaHHbIM
PENTUHIOBLIM areHTCTBOM MO MEXAYHapoOHOW PENTUHIOBOM LUKane.

45.3. CooTBeTCTBME PEWTMHIOB MepecMaTpuBaeTcsl B Criydyae M3MEHEHUS! PEeNTMHIOBbIX LUKan PEeWTUHIOBbIX

areHTCTB.

4.6. MopsAoK UCNoNb30BaHUSA PENTUHIOB U y4YeTa AelCTBUIA PEMTUHIOBbIX areHTCTB.
4.6.1.  [nsa onpefeneHvs KPeQUTHOrO PENTUHIA MHOCTPAHHOTO KOHTPareHTa MCNob3yTCS KPeAUTHbIE PENTUHTM
MeXAYHapPOAHbIX PEATUHIOBbIX areHTCTB. Mpu onpeaeneHnn KpeauTHbIX PEUTUHIOB POCCUIACKUX KOHTPAreHToB UCMOSb3YoTCA

KpeauTHbIe PEUTUHIN POCCUNCKNX PENTUHIOBBLIX areHTCTB.

32 BepOATHOCTb Aed0/ITa MOKET NPEBbIWATb BEPOATHOCTb AedO/Ta A1 HAUXYALIEN KaTEropMU KauyecTBa, B C/ly4ae BblABJEHUSA NPU3HAKOB 0becLie HeHWs

B OTHOWEHWUWN KOHTpareHTa.



4.6.2. B uensax HacToswwero MpunoxeHns Cnonb3yeTcs KPeaAUTHbLIN PEVTUHT NO LUKane peMTUHIOBOro areHTCTBa,

COOTBeTCTByIOLLI,eVI BasnioTe OCHOBHOro agornra.

4.7. [ns akTMBOB KOHTpareHTa, HaxoAsLerocs B cOcTosiHuM AeconTa, PD ycTaHaBnuMBaeTcsl paBHOM 1.

4.8. OnsA 3ag0mkeHHOCTU, 06ecrne4YeHHON NOPYYUTENIbCTBOM, rapaHTUen, ONUUOHHbIM COorfnalieHueM B OT-
CYTCTBMM NPOCPOYEHHBIX 06513aTENBLCTB KOHTPareHTa, ncnone3yetca PD nopyuutens, rapaHTta, KOHTpareHTa no onuMoHHOMY
cornalleHmio Ha obecneyveHHy0 YacTb 3ag0MKEeHHOCTU, ecnn PD koHTpareHTa - GonbLue.

Ecnu nopyunTtenem no 3agormkeHHOCTN (hU3NYECKOro nuua BbICTynaeT puanyeckoe nuuo, To Ncnonb3yeTca
HauMeHblUee 13 rogoBbIX 3Ha4YeHUNn nokasatenen CoR gorxHuka n PD*LGD nopyuutens. lNopyuntenbcTBa usnyeckux nu,
He NPUHUMAaIOTCS B pacyer.

[ns 3agomkeHHOCTH, obecneyYeHHON CTPaxoBKOW Unu 3arorom, ucrnone3ytoTtcs PD gomkHWka no Aorosopy (akTtuey).

Paspgen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PEUTUHIOB POCCUMCKUX U MEXAYHAPOAHbIX PEUTUHIOBbLIX areHTCTB (B TOM
yncne nNpu nepexoae K peiTrHram Yepes KOTMpOBKU 0bnuraumin) n UCNonb3oBaHUK Ans KpyrnHbIX KOHTpareHToB Moody's spec-
ulative grade onpenenseTca Ha OCHOBaHWW akTyanbHbIX NyGNNYHbBIX AOCTYNHbLIX AHHbIX M3 OTYeTa PENTUHIOBOrO areHTCTBa
Moody’s no exerogHoMy uccrnefoBaHuio KoprnopatusHbix gedontoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga3® Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHAANEXHOCTLIO
COMOCTaBIEHHOIO PENTUHIa KOHTpareHTa K rpynne peiT1HIoB, ANsi KOTOpbIX onpenensietcs Recovery rate.

YKasaHHbIV MYHKT NPUMEHSETCA TOMNbKO B Cryvyae HEBO3MOXHOCTW onpeaeneHns LGD B cOOTBETCTBUM C M.
5.12.

5.2. LGD ansa dwusmyeckux nuuy un MCB npu orcytcTBUM o6ecneyeHusi, MMerLero IMKBUAaLUUoOHHYHO CTOU-
MOCTb, MPUHMMaeTcs paBHbIM 100%.

5.3.  LGD B npoLEHTHOM OTHOLLEHUM C y4eTOM obecneyeHuss onpeaensieTcs kak OTHOLWEeHne Makcumyma mexay 0
W PasHOCTbIO CyMMbl 3aJ0MKEHHOCTH (onpeaensemMon kak CyMmma (hakTu4eckon 3aJ0MMKEHHOCTU Y HA4YMCIEHHbIX MPOLEHTOB
Ha [aTy OLEHKM) U NIKBUOALMOHHON CTOMMOCTU 0BecrneyeHnst K Cymme 3aZ10MKEHHOCTH.

5.4. [na 3agormkeHHOCTN, 06ecrneyeHHO NopyYUTENbCTBOM, rapaHTMEN, OMUMOHHBIM COMMalleHUEM UCMONb3y-
etca LGD nopyunTens, rapaHTa, KOHTpareHTa no OornuMOHHOMY COrfalleHuo Ha 06ecneYeHHy0 YacTb 3a10IKEHHOCTM, eCnn
PD koHTpareHTa no gorosopy 6onbiie. Ecnu nopyuutenem no 3agormkeHHOCTU OU3NYECKOro NuLa BbICTYNAET pUAMYEcKoe
N0, TO UCTIONb3YeTCH HauMeHbLLEee 13 roAoBbIX 3Ha4YeHun nokasaTenent CoR gomkHuka u PD*LGD nopyuntens (cMm. n. 4.8.).
YKa3saHHbIVi NOAXO0A NPUMEHSIETCA A0 BO3HMKHOBEHMSA (hakTU4eCKON NPOCPOYKM MUCMOMHEHUss 06a3aTenbCTB KOHTPareHTOM.
Mopy4nTenbcTBa OU3NYECKNX NUL, HE MPUHMMAIOTCSA B pacyerT.

5.5. [Ins 3agomxeHHOCTW, obecrneyeHHON JOrOBOPOM CTpaxoBaHus, B Criydae ecnm Takon JOroBop 3akioYeH Co
CTpPaxoBOW KOMMaHWen, NMetoLLen ypoBeHb perTuHra He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) Nno HaumMoHanbHON Lukane

ans Poccunckon ®egepauum vnu BXOAsLWEN B CNUCOK 0A00OpPEHHbIX AN CTPaxOBaHWUA HEABUXUMOCTU NobbIM 13 6aHKoB,

33 Ecnn B Nny6AMKYeMbIX MaTepuanax pemTUHIroBbIX areHTCTB UCNosib3yeTca nokasaTenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpegensatTcsa creayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxunaaemblii NPOLEHT BO3BpaTa No NPOCPOYEHHbBIM BbiNaTtaM, NPMBOAMNMbIN areHTCTBaMM AN Kax-
[Or0 penTUHra B eXeroAHblX UCCNeAoBaHUSsX.



yKkasaHHbIx B [NpunoxeHun b, obecnedyeHme npuHMMaeTcs Ha BCO CyMMY CTpaxoBku 6e3 auckoHTupoBaHus (dopmyna 5 He
nprvMeHsieTcs ).

5.6. B wuHOM cnydae, ucnonb3yeTcs OUCKOHTMPOBaHHAasi CymMMa CTpaxoBku. [lopsgok onpegeneHus OUCKOHTa
(discount), ctaBkn AnckoHTMpoBaHus (R) n cpoka (Tex) ykadaH B onmcaHum popmynbl 5.

5.7. B kavecTBe NMMKBMAALMOHHON CTOMMOCTM obecneyveHunss NpUHUMaeTCs QUCKOHTUPOBaHHas cnpaBeanmBas
cTOMMOCTb obecnedeHns / CTpaxoBku No dopmyne:

®opmyna 5.

P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — ouckoHTMpOBaHHas cnpaBeannBasi CTOMMOCTb obecneyeHunst / CTpaxoBKu;

P - cnpaBeanuBas cToMMOCTb ObecnevyeHus, onpeaeneHHas B COOTBETCTBUM C HacTosawmmm MNpasunamu onpeae-
nexns CYA / cymma nokpbITUsi 3340/MKEHHOCTI MO LOrOBOPY CTPaXxOBaHUS;

Tex — KONNYECTBO AHeN oT AaTel onpegeneHns CHA go gaTel oxXuaaemoro noctynneHus obecneveHns B crny4vae
HapyLleHust 0653aTenbCTB KOHTPAreHTOM, COrfacHo YCrnoBusiM Aorosopa. KonvyecTso AHen MoXeT ObiTb onpeaeneHo Ha oc-
HOBaHUWN 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS yrpaBnsioLle KOMNaHum, eCnu Cpok HEBO3MOXHO YCTaHOBUTb OfHO-
3Ha4yHO, UCX0AQA U3 YCNOBUIA JOroBopa.

R — 6e3pwuckoBasi cTaBka Ha Cpoke Tex.

[ns 3agomkeHHoCTn, obecneyvyeHHow 3anoromM, Tex onpeaensieTcs MOTMBMPOBaHHBLIM cyKaeHneM. Cpok nony4veHus
OEHEeXHbIX CpeacTB, NOMNyYEHHbIX OT peanu3auun npeameTa 3anora, onpeaenseTca ucxoas 13 ycrosun orosopa 3anora u
CYLUHOCTM NpeamMeTa 3anora.

[nsa 3agomkeHHOCTH, ob6ecneyeHHON LOroBOPOM CTpaxoBaHus, Tex onpeaensaeTcs ¢ y4eToM CPOKOB BbinnaTtbl Mo 40-
roBopy CTpaxoBaHWs Npv HacTynneHun gedonTa KOHTpareHTa (MPU3HaHUM KOHTpareHTa HennaTexxecnocobHbIM) UNKn Ha oc-
HOBaHUM MOTUBUPOBAHHOIO CY>XOEHUS YNpPaBnsitolleri KOMNaHUW, eCnn CPOK BO3MELLLEHMS HEBO3MOXHO YCTAHOBUTb OLHO-
3Ha4yHO, UCX0Qs U3 YCNOBUIM AOrOBOpA.

[nsa cnyyaes cyaebHbix pasbupatenscTs (NNaHMpyeMbiX Unu TEKYLLKX) C 3anorogaTenemM unm CTpaxoBLLUMKOM, CPOK
He MOXET COCTaBNsATb MeHee 6 MecsaUeB.

discount — ANCKOHT, onpefensiembli B criegyowemM nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecnevyeHHo TopryemMbiMu LieHHbIMU Bymaramu:

e NS UeHHbIX Bymar, ucnonb3yembix ans obecneveHus no caenkam PEMO Ha MockoBckol Gupke — COOTBETCTBY-
WM auckoHT ansa caenok PEMO34;

e [Ons aKUMN MHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbliHkax cTpaH O3CP:

o BXogswMx B nHAekchbl akumin ctpaH O3CP — kak cpeaHuii auckoHT ans cgenok PEMO Ha MockoBckor
Oupxe 13 Tpex akuuin ¢ cambiM BrM3knum No 06bLeMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. o6opoToMm;

O He BXOAALWMX B HAeKChl akuuin ctpaH OICP — kak MakcumanbHbI AUCKOHT Ans caenok PEMO Ha Moc-
KOBCKOW Bupxe ¢ akumsamu us nigekca MMBE;

e Ons obnurauunin ¢ penTUHramm POCCUMCKUX PENTUHIOBLIX areHTCTB — Kak CpeaHuin AUCKOHT ana caenok PEMO Ha
MockoBckown Bupxe 13 cnvcka Tpex obnuraumn, obnagarmx TakMM Xe PeuTUHIOM (MMB0 MeHbLUUM, NPK OTCYTCTBUU paB-

HbIX) 1 caMoW BriM3kow aropaumen.

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».



JInkBngaumoHHas CTOMMOCTb HETOPryeMmblX LieHHbIX Bymar, f4onew B yCTaBHOM KanuTane lopuandeckux nuu onpeae-
NSeTca Ha OCHOBaHUM OTYeTa OLEHLLKA.

B oTHOLWEHWM 3apomKkeHHOCTHN, obecneyeHHoN JOrOBOPOM CTPaxoBaHWA (3@ UCKINIOYEHNEM Cry4asi, yka3aHHOro B M.
5.5.):

e Ecnu ctpaxoBoi KoMnaHuy NpUcBOEH penTuHT HuKe ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaLMOHarnbHOW LLKane
Aans Poccuiickon ®efepaumnn n ctpaxoBas KOMNaHUA He BXOAMT B CMMCOK OA0DPEHHbIX ANsi CTpaxoBaHUs HEABUXMMOCTU HU
oaHUM 13 6aHKOB, ykasaHHbIX B MNpunoxeHnn b — ANCKOHT paccunTbiBaeTCcA B criegyowem nopsake: kak PD cTpaxoBon Kom-
naHumn * LGD ctpaxoson komnanun. Ot6op PD ans penTuHra cTpaxoBow KOMMaHuy OCyLLeCTBNSETCA B COOTBETCTBMM C MO-
psiAKOM, ycTaHOBNEHHbIM B Pasgene 4.

e Ecnu cTpaxoBoy KOMMaHMU He NPUCBOEH PENTUHT 1 CTpaxoBasi KOMNaHWsA He BXOAUT B CMUCOK OA0OPEHHbIX ANs
CTPaxoBaHUs HEABMXMMOCTU HU OAHUM U3 BaHKOB, ykasaHHbIX B MNpunoxeHun b, AMCKOHT paccunTeiBaeTcs Kak PD ans pen-
TMHra Caa * LGD. lNMpu aTtom, pasmep LGD npusHaeTtcs paBHbiM 100%. O160p PD anst pentuHra Caa ocyLlecTBnsieTcs B
COOTBETCTBUM C NOPSIAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpy HanuymMm nopy4nTenscTea (rapaHTui, CTPAXOBOK, OMUMOHHbLIX COrfaLlleHNnit) IOPUANYECKUX NNL, Ha BCIO
Wnn YacTb 3340JHKEHHOCTN (CTOMMOCTUN aKTUBa):

5.8.1. Ecnu nopyunTens/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0BeCLeHeHNs MO CPaBHEHWMIO C MOMEHTOM
BO3HWKHOBEHUS 33[0/KEHHOCTU, ero oba3aTenbCTBa He NPUHMMAIOTCH B pacyer.

5.8.2. HeobecneyeHHble obsa3aTenscTBa MopyuuTens/rapaHTa/cTpaxoBLUMKa, HaxoAdsLWerocs B COCTOSAHWM Ae-
donTa, He NpUHMMAlOTCS ANS pacyeTa.

5.8.3. ObecneueHHble oba3aTenbCTBa rapaHTa/nopyymTensa/cTpaxosLimka NpUHMMaOTCAa ¢ ydeTom obecneyeHus
B COOTBETCTBMM C MpaBuiamu, yCTaHOBMEHHbIMU HACTOAWMUM pasgenom.

5.9. ObGecneyeHne, HaxoasLeecs B 3anore u nNpMHagnexalee KOHTpareHTy, HaxoasaLweMycst B COCTOSHUN ae-
donTa (B TOM Yncre B COCTOAHUM BAaHKPOTCTBA), MOXET NMPUHNMATLCS TONBbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MOMNy4YeHns 3anora.

5.10. [Ans 3anora Xwurnon HeABWKUMOCTU NUKBUAALMOHHAA CTOMMOCTb obecnedeHnst onpegensercs, ucxoas us
TEKyLLeln cnpaBeanunBoii CTOMMOCTM obecneveHns, onpegeneHHon Ha OCHOBaHUM OTYeTa OLEHLLMKA, CKOPPEKTMPOBAHHOW Ha
15% B CTOPOHY yMeHbLUEHUS Ans yvyeTa AWCKOHTa B CBA3W CO CPOKaMu peanu3auuy 3anora. YnpasnsoLlas KOMnaHusa JKC-
nepTHbIM (MOTUBUPOBAHHbLIM) CYXXAEHUEM ANt HEKOTOPbIX 3a110r0B XWION HEABMXKUMOCTU MOXET YyCTaHOBUTL Bonee BbICOKMIA
NPOLEHT ANCKOHTA.

5.11.  [Ons 3anora HeXMWIon, KOMMEePYECKON XNon35 HeABMKMMOCTA U MHOTO MMYLLLECTBA, NIUKBMAALMOHHAs CTO-
MMOCTb obecneveHuns onpeaenseTcs UCXoas U3 CTOMMOCTY 3arnora, onpeaeneHHon CormacHO OLEHKe OLeHLUMKa, CaenaHHon
C y4YeTOM cpoka W nopsiaka nonyyeHnst Bo3melleHnst B pedynbTate obpalleHus B3biCKaHUs U MPpoAaXu npegmeTa 3anora B
cnyvae gedonra.

5.12. OnpepeneHvie LGD npu Hannynm KOTMPOBOK MO Ny6rMYHOMY AONTy KOHTpPareHTa nmbo KoMnaHui n3 rpynneol
KOHTpareHTa:

5.12.1. B cnyyae gedonTa no ny6nnyHoMy JONry KOHTpareHTa nMbo KoMNaHWM U3 rpynnbl KOHTpareHTa (ecnu ge-
onT ANst KOHTpareHTa BO3HWK M3-3a AedonTa 3TOW KOMNaHuy ero rpynnbl, a caMma 3aJomKeHHOCTb obcnyxnsaeTcs 6e3 Hapy-
LUEeHW ycrnoBui Joroeopa) Ans oueHkn LGD ncnonb3ytoTes (Mpu HanmymMmn) KoTMpoBKK ny6nuyHoro gonra. OTHoLWweHwe non-

HOW ueHbl (ueHa 3akpbiTua (legal close) nnu pacyeTHON LieHbl UHPOPMALIMOHHBLIX areHTCTB + HaKOMMEHHbIV KYNOHHbIN JOXO0A)

35 Hanpumep, roCTUHMLbI, XOCTENbI U T.M.



K HOMUHany JonroBoro o6sa3atenbCcTBa MOXeT ObiTb MCNOMNBb30BaHO kak oueHka Recovery Rate. LGD B atom cnydyae 6yget
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuunsi KOTUPOBOK MyONMYHOro AoMra KOHTpareHTa, Haxogsiierocs B AedonTe, OTHOLLEHME Nof-

HoW ueHbl (ueHa 3akpbiTua (legal close) + HKI) k HoMyHany [onNroBoro obs3aTenbCTBa MOXET CYMTATLCA OLEeHKOW Recovery

Rate gnsa koHTpareHTa, LGD B aTom cny4ae byget paBeH 1 — Recovery Rate. [JaHHbIi NOgXo4 HENMPUMEHUM AN CriyYaes

OLEeHKM CybopaNHMPOBAHHOIO 1 BEYHOTO AONTa, €CMY TONMbKO HE UMEETCH KOTUPOBOK CaMOro OLiEHMBaAeMoro o6s3aTenbCcTBa.
Onsa uenen n.5.12. ucnonbayeTtcs «uUeHa 3akpblTns + HKO», no gaHHbIM cnegyowmx NCTOYHUKOB:

e [Ins obnurauuin pOCCUNCKMX SMUTEHTOB 1 OBnMraumin UHOCTPAHHbBIX 3MUTEHTOB, B OTHOLLEHUN KOTOPbIX He

paccuMTbIBaOTCS LieHbl BHEOUPXEBOro pbiHka (Hanpumep, ueHa HKO AO HP[ unu ueHbl HbiX nHdopma-

LIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMIEHHbI KyMOHHbIA [0X04 MO AaHHbIM MOCKOBCKO I GUPXN;

L] Onsa vHbIX obGnuraumin — crnpaBenniMBas LieHa, onpegeneHHas B COOTBETCTBUN C HacTosAwmmmu Npasunamm

onpeneneHuna CUA, yBenn4yeHHaa Ha pa3Mep HakonieHHOro KyrnoHHoro aoxoaa,

[na uenen HacTosLLero pasfena pacyeTHble 3HauyeHne Recovery Rate 1 pacuyeTHoe 3HayeHue LGD okpyrnsieTcs 4o 2 3HaKoB
nocne 3ansATol B NPOLIEHTHOM BblpaXXeHUW UNu 4 3HaKoB MNocne 3anATol B Aonax. 3HadeHus, onpeaeneHHble penTUHIOBbIMU
areHTCTBaMu B OTHOLLEHMM Recovery Rate ncnonbaytotcs 6e3 okpyrieHnsi ¢ ykasaHHOW TOYHOCTbHO.

UHpopmayusi 0 ueHHbIx 6ymMazax, Ucrosib3yeMbiX 8 paMKax Hacmosiwe20 pa3dena, npedocmassisiemcsi Ynpaessiio-
wel koMnaHuel e crneyuasu3upoeaHHbIl deno3umapuli He No30Hee paboyez2o OHs, criedyrowje2o 3a damoli, no co-
CMOsIHUIO Ha Komopyo onpedesisemcs crnpaeednueasi CmouMocmb aKmuea 6 coomeemcmeuu ¢ Hacmosiueii Me-

modukou.

Paspgen 6. Pacyet COR.

6. Mpu ucnonb3oBaHUM ANA pac4yeTa cnpaBegfMBoOM CTOMMOCTU C yYeTOM KpPeAUTHOro pucka AaHHbIX
6aHKOB UMK MHbIX OpraHu3auui YnpaensoLwas KOMNaHusA y4uTbIBaeT crieaylowme noyioKeHus:

6.1. Toa Heobecne4yeHHOW 3a40MKEHHOCTbLIO B LieNisiX HacTosiWwero pasgena NoHUMaeTcsl 3a40/KeHHOCTb
c¢husmyeckoro nuua 3a UCKNKOYEHUEM 3a80TKEHHOCTU, 06ecneYeHHOM 3aroroM XuUrou HeaABMKMMOCTHU (MnoTeka).

6.2. MMpu ncnonb3oBaHMM AaHHbIX 06 06GecLeHeHHOW 3aAO0MKEeHHOCTU YnpaBnsiowas KOMMaHUsa YyYuUTbl-
BaeT XxapakTep o6ecLueHeHNss UMeloLencsl 3af0JMKEHHOCTU, B TOM YUCTie CPOK MPOCPOUKU.

6.3. TlokasaTenu Cost of Risk (CoR), ucnonb3yemblie gns pacyerta cnpaBeafnuBo CTOUMOCTU 3a40MKEH-
HOCTU (PhU3NYECKNX NULl.

Ons uenen pacyeta Cost of Risk B oTHowWeHUN HeobecneyveHHbIX NpaB TpeboBaHMA K hrU3nyYeckMM nuuam Ucnornb3y-

t0TCa AaHHble otyeTHocT MC®OO 3a 2024 r. NTAO CbepbaHk.

[ns oueHkn cTaHAapTHbLIX akTUBOB UCMoNnb3yeTcs 3HadeHne CoR ons ctagum 1, Ans oueHKn KpeanTHo-obecLieHeH-

HbIX aKTMBOB Ucnonb3yeTcsa 3HadeHne CoR ans ctaguu 2 (Tabnuua 1).

Tabnuua 1
Iompeoumenvckue u npouue ccyovl puzuuecKum 1uuam
Tun noprdens HeoOecneYeHHbIH
CTaius KPEAUTHOTO OPThEst 1 2
BanoBasi cTOUMOCTb KPEAUTOB, MIIPJ. PyO. 3325.40 | 255.00




pe3epB 1101 00eCIIEHEHUE KPEIUTOB, MIIpA. pYO. 89.80 | 54.90
CoR 2.70 21.53

[ns uenen pacyeta Cost of Risk B oTHOWeHWM npaB TpeboBaHMA K PU3NYeckum nuuam, obecneyeHHbIX He MeHee
yeM Ha 80% OT HOMMHarNbLHON CTOMMOCTMW 3a40IMKEHHOCTM 3ari0roM XWUNowm HegBMKUMOCTM, MCNOMb3YTCA AaHHbIE OTYETHO-
¢t MC®O 3a 2024 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwnoe kpeoumoganue gpuzuueckux auy
Tun noprdens o0ecneyeHHbI
CTaausi KPEAUTHOTO MopTdes 1 2
BajoBasi cTOUMOCTh KPEAUTOB, MIIPJ. PyO. 10531.40 | 520.00
pe3epB o1 00eClIEHEHHE KPEIUTOB, MIIpA. PyO. 9.80 | 12.50
CoR 0.09 2.40

Ecnu npasa TpeboBaHus K hmuanyeckomy nuuy obecneyeHbl MHbIM BUAOM UMYLLIECTBA, TO A5 OLIEHKMU C y4eToM obec-
nevyeHus mncnonedyetcsd COR, paccumTaHHbIM N0 HeobecneyeHHbIM NopTdensaM KpeauToB Mo AaHHbIM OTYETHOCTU GaHKOB,
cocTaBrieHHon B cooteeTCcTBUM ¢ MCPO, npu aToM BenmumHa CoR npupasHusaetcs k PD. LGD ¢ y4eTom obecneyeHus onpe-
aensietca B cootBeTcTBUMU C Pasgenom 5 HacTosiwero MpunoxeHus.

Paspen 7. MeTog yyeTa KpeauTHbIX PUCKOB NyTEM OLEHKM CripaBeasIMBON CTOMMOCTU MO OTYETY OLEHLLMKA MO COCTOSHUIO Ha
AaTy He paHee BO3HUKHOBEHUS COObITUSA, BeAyLLEero kK ob6ecLeHeHuHo.
7.

7.1. TlpymeHeHue oT4eTa OLEHLLUKa ANa uenen onpeaeneHns cnpasennmBo CTOMMOCTY C y4eToM obecueHeHns
(Bkntoyas aedonT) BO3MOXHO AN BCEX aKTUBOB, yka3aHHbIX B [punoxeHunn 1 kK HacToAwmnmM npasunam onpegeneHns CHA.

7.2. B cny4ae, ecnu B Nepuoa NpyMeHeHns oT4eTa oueHLMKa AN onpegeneHns cnpaseaimBo CTOMMOCTU BO3-
HuKaeT (BbisiBNsieTcs) cobbiTne, Beayllee k 06ecLeHeHunto, TO He06X04UMO OCYLLIECTBUTL BHEMMAHOBYIO OLEHKY aKT1Ba OLeH-
LMKOM B TeyeHue 20 AHeN Cc AaTbl BbIIBMEHMSA Npu3HakoB obeclieHeHns. [laTa, No COCTOSHMIO Ha KOTOPYHO onpegenseTrcs
HOBasi OLUEHKa, He OOoMmKHa OblTb paHee JaTbl BO3HWKHOBEHUS COObITUS, BeayLlero k obecueHeHunoo. C gaTbl HacTynneHms
cobbITNs, BegyLlero Kk obecLueHeHuno, 1 40 AaTbl MPYMEHEHWs] HOBOFO OT4eTa OLEHLLMKa, YNpaBnsowas KoMnaHus OomkHa
CKOPPEKTUPOBAaTb NMOCMNEAHIO U3BECTHYIO CNIPaBEANMBYIO CTOMMOCTb, ONPEAENeHHy0 No OTYETY OLEHLLMKA, COCTaBNEHHOMY
[0 BO3HWUKHOBEHWUS Takoro cobbITus, C NpYMEHeHeM METOA0B KOPPEKTUPOBKM CNpaBeanMBOo CTOMMOCTM, yKa3aHHbIX B HACTO-

AlWeM NPpUnoXXeHunn.
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CnnUCOK UCTOYHMUKOB, ucnonb3yemMbIixX And oueHKU KpeaUuTHOro pucka.

1.

2.

B oTHOLLIEHMW IopuUanYECKMX UL (MPY HAaNUYUmM 4OCTYNa K UICTOYHMKaM MHAOpMaLMK):

ynonHomMmo4eHHoe areHTcTBo OO0 «UNHTepdakc-LIPKN» (LleHTp packpbiTva kopnopaTMBHOM MHopMaLmn)

https://www.e-disclosure.ru/;

MockoBckas Bupxa https://www.moex.com/;

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

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

eavHbIN dbefepanbHbI peecTp ceBeaeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

eAnHbIN cbefepanbHbI peecTp cBegeHUN 0 hakTax AesaATENbHOCTU opuanyeckux nuu https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;

https://www fitchratings.com/;
https://lwww.standardandpoors.com/;

https://www.moodys.com/;

odmumaneHbIvi CalT KOHTPareHTa/aMUTeHTa/KpeauTHOW opraHM3aumy;

cepBuC npegocTaeneHus Byxrantepckon (rogoson) otyeTHocTM Poccrtata - http://www.gks.ru/account-
ing_report;

rocyfapCTBEHHbIN MHPOPMaLMOHHLIM pecypc Byxrantepckon (puvHaHcoBoM) oTyeTHoCTU: https://bo.na-

log.ru/
[OKYMEHTbI, MOMNyYeHHble YrpaBnsioLein KoMnaHWen, B OTHOLLEHUM IOPUANYECKOro nuua

B oTHOLLEHUN DU3NYECKUX NTNLL

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

eavHbIn dbegepanbHbli peecTp cBeaeHuin o 6aHkpoTcTee https://bankrot.fedresurs.ru

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

OOKYMEHTbI, NoNy4YeHHble YnpasnstoLien KomnaHmen, B OTHOLWEHUN hrnanyeckoro nuua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
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Cnuncok 6aHKoB, UCNonb3yeMbIX ANA yYeTa CTpaxoBKu npu pacyete LGD

*» T-baHk

* BaHk Pycckuii CtaHgapT
» BaHk XoymKpeaunt

* NNokobaHk

» OTMN-6aHk

» baHk PeHeccaHc-kpeguT
* MTC-6aHk

» Kpeaunt-EBpona 6aHk

» CbepbaHk

» baHk BTB

* PaiidhparizeHbaHk

* MasnpombaHk

» bank JOM.P®
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OnpepeneHne COOTBETCTBUSA YPOBHIO PEUTUHIA Yepe3 KpeaUTHbIN cnpen obnurauum

Mopsgok onpegeneHnst COOTBETCTBUSA YPOBHIO PENTUMHIA Ha ATy OLEHKM:

1. OnpepenseTcsa AOXOAHOCTL K MOralleHuo No obnuraunam AaHHoW opraHusauum cpokom Goree 1 roga u MeHee
3 ner. Mpu oTcyTCTBUM 0BNMraumin co cpokoM MeHee 3 NeT UCMonb3yeTcs Cnpes ¢ MHAEKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpy Hannumm obnuraumii Co CPOKOM MoralleHnss TONbKO MeHee 1 roga Anst pacyeTa KpeauTHOro cripega ucnonesyttca 3
(Tpu) obnuraumm opyrux SMMTEHTOB, MMEIKOLLUX Kak BNn3Kmne No Cpoky 1 4OXOAHOCTM obnurauum, Tak u obnurauum co CpoKoMm
1-3 ropa.

UHpopmayusi o ueHHbIx 6ymazax, ucrnosib3yembix 055 yesel pacyema KpedumHoz20 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. OnpepgensieTcsi, 4OXOAHOCTW KaKOTO U3 MHAEKCOB MOMNyYeHHast 4OXOAHOCTb Mo obnuraumsim HanGonee cooTBeT-
cTByeT. B kayecTBe Mepbl 6nM30CTU NCNONBL3YEeTCS CPEAHNIN KPeanTHLIN cnpep obnuraumin ¢ G-curve B CpPaBHEHUN C KPeaUT-
HbIM CMIPEAOM YKasaHHbIX HUXe UHAekcoB. KpeauTHbI cnpeq paccumTbiBaeTCs Kak pasHuua Mexay AOXOAHOCTBIO K noratue-

HUto obnurauumn Ha CpOK ee arpauunn n G-curve Ha aToT CpPOK. B YKa3aHHbIX Uenax ncnonb3yrTca cnenywuime MHOeKCbl:

B ykasaHHbIX Lensx Ucnosnb3yTcs cneayowme MHAEKCbI:
e VHpekc MocBupxu kopnopaTuBHbIX obnuraumi (gropaums 1-3 roga, peATUHT NO HAaLMOHANBHON PENTUHIOBOM LLKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onuncanue nnagekca — 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) < peATUHT N0 HaUMOHanNbHOW PEUTUHTOBOWA
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) < pelTUHr N0 HaunoHanbLHom pei-
TUHroBow 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. TMo cnepaytowen Tabnuue onpeaensieTcsl, Kakoi ypoBeHb PENTUHIa UCNOMNb30BaTh NPU onpeaereHMn 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 pentuHroBou rpynnbi AAA RUCBTR3A3YNS
PD ansa penTuHroBou rpynnbi AA RUCBTRA2A3Y
PD ansa peuTtuHroBou rpynnsi BBB RUCBTR2B3B

BeposiTHocT gedonta Ansa kaxxgon rpynnbl peATUHra onpenenseTcsa cornacHo AaHHbIM POCCUACKOTO PENTUHIOBOTO
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHU (4acToTbl) AedonTa No peVTUHIOBLIM KAaTErOPUsiIM HaUMOHanNbHOW poCccuii-
CKOW PENTUHIOBOM LUKanbl AreHTCTBa ANns Bcex 06bEeKTOB PENTMHIA, KPOME CTPYKTYPHbIX 06rvraumin 1 UHCTPYMEHTOB CTPYK-
TYpPHOro (oUHaHCUPOBaHMS» ) B COCTaBe NyBNMYHOro akTyanbHoOro otyeTa 06 UCTopuyeckmx AaHHbIx 06 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, Hwuskun puck 0.05

87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHmﬁ 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 Bbicokui puck 0.08

[Onsi MYHOCTPaHHbIX KOMMNaHUN
OTtpacnb PD
CTponTenbCcTBO 34aHUN 0,1503
Cknapgckoe X03sMCTBO U BCNOMOraTesnibHasi TpaHCnopTHas AeATeNbHOCTb 0,1049
MHBecTMUMM 1 ynpaBneHne HegBMXUMOCTbIO 0,0877
CneumnanunanpoBaHHble CTpouTernbHble paboThl 0,0762
Mpon3BOACTBO METANNUYECKUX U3LAENMIA, KPOME MaLLWH 1 060pya0BaHNSA 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.
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Tabnuua 1. CooTBeTCTBME LWIKaN PENTUHIOB Pa3fUYHbIX PENTUHIOBbIX areHTCTB.

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+|rul|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], 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.fu EAEHEs [, A =l =5 ¥
ruBBB-, BBB-.ru, BBB-|rul,

EIE 2R BRI ruBB+ BB+.ru BB+|ru] 2 e &
BB(RU) ruBB BB.ru BB|ru| 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 | Cccc-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 cce-c | ccc-c
Bkrtoyas D(RU)) BKrtoyas ruD) BKrtoyas D) Bkrtoyas Djru|)
rubD D Djru| D D D

D(RU)




MNPUNNOXEHWME 5

Mopsagok onpeneneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU UHOCTPAHHbLIX LEHHbIX 6YMaF

Bei6op cnocoba oLeHkn cnpaBeAivBo CTOMMOCTM LIeHHbIX Bymar (B TOM Yncne LeHHbIX 6ymar o4HOro 1 TOro e Bbl-
nycka) ornpegenserca Hannunem akTm4eckor BO3MOXHOCTU pacnopshKaTbCsa LeHHbIMK Bymaramu (LeHHow 6ymarown) B ycrno-
BUSAX HeOpPYXECTBEHHbIX AENCTBUA, NPeanpUHMMaeMbiX CO CTOPOHbI MHOCTPaHHbIX roCy4apCTB, MeXAyHapOoAHbIX OpraHusa-
LM, MHOCTPaHHbIX (OMHAHCOBBLIX OpPraHv3auuin, MeXAyHapOoAHbIX PacHETHO-KMMPUHIOBbLIX LeHTPOB «EBpoknup BaHk», T.
Bptoccenb, n «Knmpctpum BaHKMHM», 1. Jllokcembypr, B TOM Yncne CBs3aHHbIX C BBEAEHWEM OrPaHUYMTENbHBLIX MEpP B OTHO-
weHunn Poccuickon degepaumnmn, pOCCUNCKMX lopuandecknx nu u rpaxkgaH Poccuinckon ®epepaumn.

XpaHeHue yepes HKO HP[Q
MecTo xpaHeHusi, KaKk KpUTepuin orpaHUYEeHUss pacnopsiKeHnst
LeHHbIMK Bymaramu

O6nuraumm nHocTpaHHoro amuteHTa, FOBO3 PO, obnuraunm mexayHapoaHbIX KOMNaHWI, ONToBbIe LEHHblE Bymarn MexayHapoaHbIX
(PMHAHCOBbLIX OpraHu3aLnin U MHOCTPaHHbIX rocyaapcTB

1 ypOBEHb CNpaBeasIMBoOl CTOMMOCTH
BupkeBble LieHbl UCMOMb3YHTCs TOMbKO MPKU HanMYuM 4oCTyna M BO3MOXHOCTM CoBepLIaTh COEMKM Ha Takux Gupxax (cMm.Mpunoxexve 4)

[na onpegeneHua cnpasBeanvMBon CTOMMOCTU UCNOMb3YIOTCA cregyowme ueHbl MockoBckon Gupxu (ecnv oHa Npu3HaHa akTUBHBIM PbIH-
KoM), BbibpaHHble B cniefytolem nopsake (yobiBaHust npuoputeTa):

e  CcpeaHeB3BelLeHHas LeHa Ha MOMEHT OKOHYaHUs TOProBON CECCUM POCCUMCKOM Bupxmn Ha aaTy onpeaenenuns CHA;
e  pblHOYHaA LeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUINCKON Bupxun Ha gaty onpegenexus CHA.

Cnpaseanueas CTOMMOCTb [JONTOBON LieHHOW Bymary onpenensieTcs ¢ y4eToM HaKoMfeHHOro KyrnoHHOro [oxo[a Ha fgaTty onpeaeneHus
CYA.

Ecnu Ha naty onpegeneHus CHA oTCyTCTBYHOT LieHbl OCHOBHOTO pbIHKa, AN onpeaerneHns crnpaBeasiMBoi CTOMMOCTM LieHHOM Gymaru npu-
MEHSII0TCS MOZEMNM OLEHKN CTOMMOCTM LIEHHBIX ByMar 2-ro ypoBHSI, 3a MCKITIOUYEHMEM Cyyast, KOrqa OTCYTCTBUE PbIHOYHBIX LeH 06YCIOBNeHo
HETOProBbIM OHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpenenenus CUA gonycTMMO MCMONb30BaTh LieHbI NOCeOHEro ToproBoro
[HSA OCHOBHOW BUPXN.

2 ypoBeHb CnpaBeanvBoi CTOMMOCTU

1) ueHa, paccumtanHas HKO AO HP[] no yTeepxaeHHbIM MeToaunkam noaxe 01.12.2017, onpeaenexHas 1 unu 2 metoaom (no ybuiBaHuio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpegHsia MHAMKaTUBHAs LieHa, onpedeneHHast no metoauke «Cbonds Estimation Onshore», packpbiBaemas rpynnoi komnanun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHgekcHas ueHa, onpeaeneHHas no metoguke RUDIP RUS (no ncxogHbIM gaHHbIM, OTHOCALLMMCS K 1 unn 2 ypoBHH0)(No yobiBaHUIo)),
packpblBaeMasi MHopmMaLMOoHHO-aHannTu4yeckum npoagyktom RuData Price MexayHapogHow nHdopmaumoHHow rpynnbl « AHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUA pacyeTHbIX LIEeH, pacKkpbliBaeMbIX YKa3aHHbIMUM Bbllle NCTOYHUKaMUN MHpopmaLuK, B CBA3UN C HETOProBbIM AHEM 6VIp)K,
Nno UToram TOProB Ha KOTOPbIX ONPeaensoTCa pacyeTHbIe LeHbl, AN Lenen onpeaenenuns cnpaBeinnBon CTOMMOCTU aKTUBOB ncnonb3y-
€TCA UeHa, pacCyYnTaHHaaA no nToram nocriegHero ToproBoro OgHA. Takon nogxoa ncnonb3dyetca B OTCyTCTBME cobbiTuiA, KOTOpble Mornun
CyLleCTBEHHO NOBMNATb Ha 3Ha4YeHne pacyeTHOM LieHbl B HETOProBbI AEHb.

[nsa yeHHbIX Bymar, HOMVHMPOBAHHBIX B py6nsiX 1 He SBNAILWMXCS €Bpoobnuraumamm, NCnonb3yeTcs Tak Xe:
4) ueHa, onpegerneHHast N0 MOAENN OLEHKM NS LeHHbIX Oymar, HOMMHMPOBAaHHBIX B pybnsix, B cooTBeTCTBUM C NpunoxeHmem 3 (mogenb
OLIEHKM MCMONb3yeT UCXOAHbIE faHHble 2-TO YPOBHS B Cryvae oTHeceHus obnuraumm k perntndroson rpynne |, Il nmm 1il)

3 ypoBeHb cnpaBeannBon CTOMMOCTH

1) ueHa, paccumtaHHaa HKO AO HP[ no meTtoamkam yTeepxaeHHbIM nosxe 01.12.2017, onpegeneHHas 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) nhgekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no ncxoAaHbIM AaHHBIM, OTHOCALLUMMCS K 3 YPOBHIO)), packpbliBaemMas WH-
dopmaunoHHo-aHanuTnyeckum  npogyktom  RuData  Price MexagyHapogHon — uHdoOpmaumoHHoW  rpynnbl  «VIHTepdake»
(https://rudata.info/aboutDB/data-price)

B cny4dyae OTCyTCTBUA pacHeTHbIX LEeH, pacKkpblBaeMblX yKa3aHHbIMU BbllLle NCTOYHUKaMK I/IH(bOpMaLlVIVI, B CBA3MN C HETOProBblM AHEM 6I/|p)K,
Mo nToram ToproB Ha KOTOPbIX onpeaenAarTcA pacHeTHble LUeHbl, And uenewn onpeneneHna cnpaBe,anBon CTOMMOCTU aKTUBOB UCMNONb3yeTCA
LueHa, pacc4nTaHHaa no ntoram nocrneaHero ToproBoro AHA. Takon nogxon ncnonb3yeTca B OTCYyTCTBME cobbITni, KOTOpbl€ MOrnu cyuie-
CTBEHHO NOBNUATb HA 3Ha4YeHne pacquHon LieHbl B HeTOpFOBbIIZ OEeHb

3) AndA ueHHbIX Bymar, HOMMHUPOBAHHbBIX B POCCUMCKUX PYyBNsX 1 He ABNSALKNXCA eBpoobnuraumamm - LeHa, onpegeneHHas no mogenuv
OLEHKM AN LeHHbIX OyMar, HOMMHMPOBaHHbLIX B pybnsix, B cooTBeTCTBUM C [MpunoxeHmem 3 (Mogenb OLEHKN UCNONb3yeT UCXOOHbIE AaHHbIe
2-ro ypoBHS B criyyae oTHeceHust obnuraumm K |V peidTnHroBow rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas ¢ Ucnonb3oBaHNeM HabnwgaemMbix/NoATBEPKAAEMbIX KOTUPOBOK, NPEAOCTaBMEHHbIX NMPOd. y4aCTHM-
KaMu pbiHKa LeHHbIX Bymar, Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXKAEHUs YNpaBnsowen KoMnaHum (B TOM Y1crie o CnocoBHOCTM peanuso-
BaTb aKTVB TakMM fnuam), B TeYeHe CPoKa, YCTAHOBMEHHOMO NPOd. YYACTHUKOM O71sl BO3MOXXHOIO COBEPLUEHUS CAENMKM MO NpeaocTaBneH-
HoW KOTUpOBKe. MNpu 3TOM cBeAeHUst 0 HabnoaaeMbIx/NOATBEP)KAAEMbIX KOTUPOBKAX AOMKHbI OBHOBNATLCA HE peXxe, YeM Ha Kaxayto aaty
onpepenexHus CHA. B Tom criyyae, ecriv HanpaeneHHasi iHgopMaums nBo cornalleHve, perynmpytouiee OTHOLLEHWS] CTOPOH, He COAEPXKUT
yKasaHusl Ha CpOoK, B TeYeHMe KOTOpOoro npod. y4acTHWUK roTOB COBEPLUNTL CAENKY MO NPeqoCTaBreHHON KOTUPOBKE, TO Takas KOTMPOBKa
MOXET UCMOoNb30BaTbCA ANs Lereit onpeeneHns cnpaBeasIMBoi CTOMMOCTM LIEHHOW GyMary TOSbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKY.

5) ueHa (cToMmocTb) onpeaeneHHasi Ha OCHOBaHMKM OTYETa OLIEHLLMKA, COOTBETCTBYIOLLEro 3akoHoAaTeNbHbIM TpebGoBaHUSIM B OTHOLLEHUN
oueHkn nmyuuectaa MA®, nnbo 0 (Homb) (OLEHKa MO HyNEBOW CTOMMOCTM AOCTYMNHA TONbKO ANS MHOCTPaHHbIX 0bnmrauuii, He CBA3aHHbIX C
POCCUMCKNMU I0PUANYECKMU NULAMU, ONTOBbLIX LeHHbIX Bymar MexayHapoaHbIX (PUHaHCOBbLIX OpraHu3aLumin 1 MHOCTPaHHbLIX rocy4apcTs,
KOTOpble Oblnu nepBUYHO pasMeLleHbl B VHOM CTpaHe, 4em Pq), B Clly4ae noarteepXxaeHna HEeBO3MOXHOCTU pacnopaXaTbCA akTUBOM U HanNu-
4Yns 06CTOATENLCTB, CBMAETENLCTBYIOWMNX O HEBO3MOXHOCTM OCYLLECTBUTL HAAEXHYIO OLEHKY akTvBa B cooTBeTcTBUM ¢ deaeparnbHbiM
3akoHoM N-135 "O6 oueHouyHon aeatenbHocTn" oT 29.07.1998 roga).

XpaHeHune He vepe3 HKO HP[
MecTo xpaHeHus, kaK KpUTEPUIN OrpaHNYEHNsA PacnopPsKeHNs
LeHHbIMK Bymaramm

O6nurauum nHocTpaHHoro aMuteHTa, FTOBO3 P®, obnuraumm mexayHapoaHbIX KOMMaHuWid, 4ONroBble LieHHble ByMarn MexayHapoaHbIX du-
HaHCOBbLIX OpraHU3aUunin U UHOCTPAHHbLIX FOCYAapPCTB

1 YPOBEHb CI'IpaBeD,J'IVIBOﬁ CTOMMOCTHU
BI/Ip)KeBbIe LeHbl UICNOJIb3YKTCA TOJTIbKO NPpW HAanNnn4nm goctyna n BO3MOXXHOCTU CcoBeplLUaTb cAESIKM Ha TakKnX 6V|p>+<ax (CM. anIJ'IO)KeHI/Ie 2)

[na onpegeneHns cnpaBeanvBon CTOMMOCTM UCMONb3YIOTCS CNeayolme LeHbl OCHOBHOTO pbiHKa (M3 Yncria akTUBHBIX POCCUIACKUX BUpX 3a
ncknioveHnem MockoBckol 6rpxu), BeibpaHHbIe B crieaytolleM nopsigke (yobiBaHus npuoputeTa):

e  CcpeAHeB3BelLeHHas LeHa Ha MOMEHT OKOHYaHWs TOProBOWM Ceccun poccuinckomn bupxin Ha aaty onpepeneHust CHA;
e  pbIHOYHas LieHa (2) Ha MOMEHT OKOHYaHUs! TOProBOW CECCUM POCCUINCKON BUpxuK Ha gaty onpegeneHust CHA.

CI'IpaBe}J,J'IVIBaﬂ CTOMMOCTb JOSITOBOW LIEHHOM 6ymarM onpegenaeTca ¢ y4etoMm Hakonj1ieHHOro KynoHHOro oxoda Ha gaty onpeneneHunda CHA.

Ecnun Ha paTy onpegeneHus CHA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANA OnpeAeneHns cnpaseaniuBon CTOMMOCTU LeHHow Bymaru npume-
HSOTCA MOAENW OLEHKM CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHS, 3a UCKITIOYEHNEM Cnyyast, Koraa OTCYyTCTBME PbIHOYHBIX LieH 06yCcnoBneHo He-
TOProBbIM JHEM OCHOBHOTO pbliHKa. B aTom cnyvae Ha gaTy onpegenenuns CHA gonyctmMo MCrnonb3oBaTh LieHbl MOCeAHEro TOproBoro AHs
OCHOBHOW BUPXMN.

2 ypoBeHb cripaBeanvMeon CTOMMOCTH

1) nHpekcHasa ueHa, onpegeneHHasi no metoguke RUDIP (No ncxoaHbiM AaHHbIM, OTHOCALWMMCS K 1 unn 2 ypoBHIO), packpbiBaemasi MHdopma-
UMOHHO-aHanuTu4ecknm npoayktom RuData Price MexayHapogHon nHdopmaumoHHon rpynnel « HTepdake» (https://rudata.info/aboutDB/data-
price)

2) uvHOMKaTMBHAs LUeHa, onpegeneHHas no wmetoauke «Cbonds Estimation»», packpbiBaemas rpynnovi komnaHui Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cny4ae OTCYyTCTBUA pacHeTHbIX LeH, paCKpblBaeMbIX yKa3aHHbIMU Bbille NCTOYHUKaMU MHpopmauun, B CBS3M C HETOProBbIM AHEM 6VIp)K, no
nTOoram TOProB Ha KOTOPbIX ONPESENATCA pacveTHbIE LIEHbI, 415 Lienen onpegeneHns cnpasennnBor CTOMMOCTU akTUBOB MCMNOMb3YeTCs LieHa,
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paccynTaHHasa no uToram nocrnegHero TOproBoro AHS. Tako Noaxo4 Ucnonb3yeTcs B OTCyTCTBUE cobbITniA, KOTOpPbI€ MO CyLeCcTBeHHO no-
BNNATb Ha 3Ha4YeHne pacquHon LeHbl B HeTOpFOBbIIZ OeHb.

*BbllLeyKa3aHHbIE LieHbl NPUMEHSAITCS NPY Hann4nmM akTUYecko BO3MOXHOCTW pacropskaTbCsl LLeHHON Bymaron ¢ y4eToM OpraHM3oBaHHON
LENOYKM (CXEMbI) XpaHEHWS!

3 ypoBeHb cnpaBeaniMBo CTOMMOCTH

1) wHAaekcHas ueHa, onpegeneHHas no metoanke RUDIP (no ncxogHbIM 4aHHbIM, OTHOCSLLMMCA K 3 YPOBHIO), packpbiBaeMas WMHGOpP-
MauMoHHO-aHanuTnyeckum npogyktom RuData Price MexayHapogHomn nHgpopmaumoHHon rpynnel «MHTepdake»
(https://rudata.info/aboutDB/data-price)

B Crny4ae OTCyTCTBUA pacyeTHOM LieHbl, pacKkpbiBaeMomn YKa3aHHbIM BbilLe UCTOYHUKOM MHopMaLmMK, B CBS3M C HETOProBbIM QHEM 6MD)K, no
nTOoram ToproB Ha KOTOPbIX onpeaenarTcd pacyHeTHble LUeHbl, And uenen onpeneneHna CI'IpGBG/J,J'IMBOVI CTOMMOCTM aKTUBOB UCMNONb3yeTCcA LeHa,
paccunTaHHas No MToram NocnegHero ToproBoro AHA. Takon nogxoa ncnonb3yeTcqd B OTCYTCTBUE cobbITUiA, KOTOpbl€ MOIMu CyLLeCTBEHHO Mno-
BNUATb HA 3HAYEHME PacYEeTHOW LieHbl B HETOProOBbIA OEHb.

*BblleyKadaHHas LieHa NPUMEHSIETCA Npu Hanmuum akTM4ecKol BO3MOXHOCTW pacnopsKaTbCsl LLeHHOW Bymaron ¢ y4eToM OpraHu3oBaHHON
LenoYkn (Cxembl) XpaHeHus

2) ueHa (CTOMMOCTb) OnpefeneHHas ¢ UCMOoNb30BaHMeM HabMoAaeMbIx/NoATBEPKAAEMbIX KOTUPOBOK, NPEAOCTABMNEHHbIX NPOd. y4acTHUKaMU
pbiHKa LEHHbIX Bymar, Ha OCHOBaHUM MOTVBMPOBAHHOIO CYXXAEHWS YNpaBMsitoLLei KOMIaHuM (B TOM YMCIie O CMOCOGHOCTM peann3oBaTth akTuB
TakuUM N1uam), B TEYEHNE CPOKA, YCTAHOBIIEHHOTO NPOQ. Y4aCTHUKOM A1l BO3MOXHOIO COBEPLUEHUS CAENKU MO NPefoCcTaBNeHHON KOTUPOBKE.
Mpu aToM cBeAeHVsi 0 HabnoaaeMbIx/NOATBEPXKAaeMbIX KOTUPOBKaX A0IDKHbLI OBHOBMNSATLCS EXEMECAYHO Ha NocnefHui paboynii AeHb KaneH-
JapHoro MecsiLia. B Tom cnyvae, ecnv HanpasneHHasi nHgopmauus nubo cornalleHne, perynmpytollee OTHOLIEHUS CTOPOH, He COAEPXUT yka-
3aHUS Ha CPOK, B TEYEHME KOTOPOro Npod. y4acTHUK rOTOB COBEPLUNTL CAENKY MO NPenocTaBneHHON KOTUPOBKE, TO Takasi KOTUPOBKA MOXe T
MCMoNb30BaThLCS AN Lenen onpeaeneHnst cnpaBenBoil CTOMMOCTU LIEHHOW GyMaryt TOMbKO MO COCTOSIHWIO Ha AaTy KOTUPOBKM.

3) ueHa (CTOMMOCTb) onpegerieHHas Ha OCHOBaHMM OTYeTa OLEHLUMKa, COOTBETCTBYIOLLEro 3akoHodaTerbHbIM TpeboBaHUAM B OTHOLLEHUN
oueHkn nmyuectea MNMN®, nubo 0 (Honb) (B criydae NoATBEPKAEHUSA HEBO3MOXHOCTU pacrnopsiaTbCs akTMBOM U HanmMums 06CTOATENbCTB, CBU-
0eTenbCTBYIOLLMX O HEBO3MOXHOCTY OCYLLIECTBUTb HAAEXHYI0 OLEHKY akTuBa B cooTBeTcTBUMM C PepeparnbHbiv 3akoHoM N-135 "O6 oueHo4Hom
pedarenbHocTn" o1 29.07.1998 roga).
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JononHuTenbHble 0COGEHHOCTM OLEHKMU:

B cny4ae, ecnu ueHHble Bymary orpaHuM4eHbl B pacrops>KEHUN B CBA3U C XPaHEHUEM B POCCUICKUX AeMn0o3nTapusix
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbIX BBEAEHbI OrPaHNYUTENBHBIE MEpPbI (CaHKLMK) CO CTOPOHbI CTPaH, Ocy-
LLLECTBMSOWNX HEOPY)KECTBEHHbIE OENCTBUA B OTHOLWeEHUM Poccuickon degepaumm n pOCCUNCKUX HOPUANYECKNX
nn, N OTCYTCTBYET MHOPMaLMs O BbILLECTOSLLEM MECTE XpaHeHUsi (LeMNOYKe XpaHeHuWs1), TO cnpaBeannBas CTou-
MOCTb TaKMX LieHHbIX Bymar onpegensioTcs TONbKO Ha 3-M YPOBHE C UCMONb30BaHNEM CreayoLMX NOAXOA0B:

e LieHa (CTOMMOCTb) onpefeneHHas C MCnorib3oBaHMeM Habniogaembix/noaTBEPXKOAEeMbIX KOTUPOBOK,
npefocTaBrneHHbIX Npod. y4acTHUKaMU pbiHKa LEHHbIX Bymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYX-
OeHnst YNpaensaoLwen koMnaHum (B TOM 4micne o CnocobHOCTM peann3oBaTb akTUB TakMM nuvuam), B
TEeYeHne CpoKa, yCTaHOBMNEHHOrO NPod. y4acTHUKOM sl BO3MOXHOIO COBEPLLEHMS CAENKA NO Npeao-
CTaBNEeHHON KOTUPOBKe. [pn 3TOM cBeaeHMs 0 HabnogaemMbix/NoaTBEPKAAEMbIX KOTUPOBKAX AOMKHbI
OGHOBNATLCS He pexe, YeM Ha Kaxayto aaty onpegenexHus CHA. B Tom cny4yae, ecrnv HanpasreHHas
MHopmMaLms NMbo cornalleHne, perynmpyoLlee OTHOLLEHWS CTOPOH, HE COOEPXUT YKasaHusl Ha CPOK,
B TEYEHME KOTOPOro Npodd. Y4aCTHWK rOTOB COBEPLUUTL CAENKY MO NPeaoCTaBNEHHON KOTUPOBKE, TO
Takasi KOTMPOBKa MOXET UCNONb30BaTbCA AN Lenei onpeaeneHns cnpaseanMBon CTOMMOCTU LIEHHOM
GyMarv TonbKO MO COCTOSIHWIO Ha AaTy KOTUPOBKM

e  LieHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHWM OTYeTa OLEHLLMKa, COOTBETCTBYHOLLIErO 3aKoHoAaTe Nb-
HblM TPebOoBaHNUAM B OTHOLLEHUM OLeHKM nmyLlecTtsa MNP, nubo 0 (Honb) (B crnyyae NoaTBepXXAaeHus
HEBO3MOXHOCTW pacnopsKaTbCs akTMBOM U Hanu4nst 06CTOSATENbCTB, CBUAETENbCTBYIOLMX O HEBOS3-
MOXHOCTU OCYLLIECTBUTb HafEXHYI0 OLEHKY akTuBa B COOTBeTCTBUMM ¢ PegeparnbHbiM 3akoHoM N-135
"O6 oueHo4HoN aeATenbHocTM" 0T 29.07.1998 ropa)

B cnydae, ecnu ueHHble Bymary orpaHMYeHbl B pacropsXeHun B CBA3W C XpaHEHWEM B POCCUMCKUX OEen03nTapusax
(kpome HKO AO HP[1), B OTHOLLEHWM KOTOPbIX BBEAEHbLI OrpaHNYMTENbHbIE MePbI (CaHKLMM) CO CTOPOHbI CTPaH, Ocy-
LLeCTBRSOWNX HEOPY>KECTBEHHbIE OEUCTBUA B OTHoweHuM Poccunckon degepauum n poCCUNCKUX HOPUONYECKUX
nvu, npyn 3Tom umeeTcs nHopmaums o Hanmdmn HKO AO HP[ cpeaun BbIlLIECTOSALWMX MECT XPaHEHUs, TO cripasef-
nMBas CTOMMOCTb TaKMX LieHHbIX BymMar onpegenstoTcs aHanormyHo MeTogamM OLEeHKU, NpedyCMOTPEHHbIM Ans Xpa-
HeHnA UeHHbIx Bymar yepe3 HKO AO HP[ B HacToswem NpunoxeHun.

B cnyuae, ecnu ueHHble Bymarn orpaHuyeHbl B pacnopsXXeHUN B CBA3U C XpPaHEHMEM B POCCUMCKMX Oeno3nTapusx
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbIX BBEAEHbI OrPaHNYUTENBHBIE MEpPbI (CaHKLMM) CO CTOPOHbI CTPaH, OCy-
LLLECTBSOWNX HEOQPY)KECTBEHHbIE OEUCTBUA B OTHOWeHMM Poccunckon demepauum n poCCUNCKUX HOPUONYECKUX
nuu, NpyY 3TOM MMeeTCs MHPopMaLUA O HaNMYUn Cpeam BbILLECTOSALLNX MECT XPaHEHNS] UHOCTPaHHbIX AEN0O3UTapueB,
3aperncTpmMpoBaHHbIX U (UNN) HAXOAALLMXCS HA TEPPUTOPUM MHOCTPaHHbIX FOCYAapCTB, KOTOpPbIE HE COBEPLUAIOT He-
OPY>XECTBEHHbIE AEeNCTBUA B OTHOLWEHMM Poccuinckon ®enepaumm, poCCUNCKMX KOPUOUYECKMX NUL, TO CpaBeanvBas
CTOMMOCTb TaKMX LieHHbIX BymMar onpenensitoTcst aHanorMyHo MeTodam OLEHKW, MPeAyCMOTPEHHbIM AN XpaHeHUs
LeHHbIX bymar He yepe3 HKO AO HP[ B HacTosilem MpunoxeHuu.

CnpaBeqnBasi CTOMMOCTb LIEHHbIX ByMar, onpeaerneHHas Ha OCHOBaHMM OTYEeTa OLIEHLLIMKA [OSKHA YUnTbIBaTL [Aeii-
CTBYIOLLIME OTPaAHNYNTESIbHBLIE MEPbI, BBEIEHHbIE B OTHOLLIEHUW Brafernbla LeHHbIX Bymar (MHOro nuua, ocyLecTs-
nAKLWero npasa no LeHHbIM Bymaram) nMbo MHOro nuua (opraHvsaumm), B KOTOPOM (KOTOPOI) yuMThIBAKOTCA MNpasa
BragenbLa LeHHbIX Bymar, cocTaBnaowmx umyLecTso MNN®, 1 (Mnu) MecTo XpaHeHUs oLieHMBaEMbIX LieHHbIX ByMar.



