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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.



AKTUBHBbIN PbIHOK — PbIHOK, HA KOTOPOM OMepaLumn C aKTUBOM Ui 06583aTeNnsLCTBOM NPOBOAATCS C 4OCTAaTOYHON YacTOTON U
B JOCTaTOYHOM 06beme, NO3BONSALEM MofyYaTb MHpopMaLmio 06 oLeHKax akTMBOB UMK 06s3aTeNbCTB Ha MOCTOSIHHOW oc-

HOBe.

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 lMpaBuna onpegeneHys CTOMMOCTU YACTbIX aKTMBOB OTKPLITOro naeBoro MHBe CTULIMOHHOTO ¢hoHAa
PbIHOYHBbIX (PMHAHCOBLIX UHCTPYMeHTOB «[lepBas - JlokanbHbINy» (ganee — MN®) paspaboTaHbl B COOTBETCTBUU C YKa3a-
Huem Ne 3758-Y ot 25.08.2015, PegepanbHbiM 3akoHOM «O6 MHBECTULMOHHbLIX poHaax» N 156-O3 ot 29 Hosbpsa 2001 roga
(nanee - ®enepanbHbIf 3aKkoH "O6 MHBECTULMOHHBLIX PoHAaX") M MPUHATLIMK B COOTBETCTBMMU C HUMU HOPMATUBHLIMU aKTaMu.



HacToswwe MNpasuna onpeaenexns CHA coctasneHbl B coOOTBETCTBMU C MexayHapoaHbIMM cTaHAapTaMu onHaH-
cosoi otyeTHoCcTM (MCPO), BBEAEHHLIMM B AeliCTBME Ha TeppuTtopun PP B YacTu, He NpoTMBOpeYaLL el AelCTBYoWeMy 3a-
KoHopaTtenscTey P®.

HacToswwe lMpaBuna onpegenenns CHA BctynatT B cuny ¢ 11 aekabps 2025 r.

HacTtosiwme MNpaBuna onpegenexHms CHA onpeaenstoT:

e nepuoamn4HocTb onpeaeneHns CHA 1 Bpemsi, N0 COCTOSAHMIO Ha KoTopoe onpegensetca CHA, nopsgok onpegenexHms
cpeaHerogosoi CHA MN®;

e  MOPSAAOK onpefeneHvsa AaTthl U BpEMEHW, MO COCTOSIHUIO HA KOTOpble onpeaenseTcs CTOMMOCTb MMYLLIECTBa, nepe-
AaHHOro B onnaTty UHBECTULMOHHbIX naes MAN®P;

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

e MeToAbl OnpeneneHnst CTOMMOCTW aKTUBOB U BENUYUH 005A3aTeNbCTB, MOAENN OLLEHKM CTOMMOCTU LIEHHBLIX Oymar B
3aBMCUMOCTU OT BMAA aKTUBOB;

e NOPSAOK NPU3HAHMS PbIHKOB aKTMBOB 1 00513aTeNbCTB aKTUBHLIMU;

e  KpuTepun BbibOpa CNocobOB M MOAENeN OLEHKM CTOMMOCTM B 3aBUCUMOCTM OT BUOOB aKTMBOB M 06A3aTenbCTB, a
Takke nepeveHb akTMBOB, NoANeXalnX OLEeHKe OLEHLLUKOM, 1 NEePUOANYHOCTb NPOBEAEHUS TakoW OLEHKN;

e  MOPSAOK KOHBEPTaUMM BENMNYMH CTOMMOCTEN, BbIpaXXEHHbIX B O4HOWN BantoTe, B APYIyI0 BanoTy;

e MopsiAoK (hOpMMPOBAHMS pe3epBa Ha BbINnaTy BO3HArpaxJeHwusi, NPegycMOTPEHHOrO COOTBETCTBYHOLLMM fuLaM
Mpasunamu Y NMUO®;

e OPSIAOK YPEryNMPOBaHUsSi pa3HOrMacuin Mexay ynpasnsitoLen KoMnaH1en u cneumann3mpoBaHHbIM Aeno3uTapmem
npu onpegeneHmn CTOUMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takke onpeaenaTb NOPAA0K OCYLLLECTBNEHUA UHBIX MPOLEAYP B Lensax pacyeTa
CYA MND 1 pacyeTHON CTOMMOCTU UHBECTULUMOHHOTO nas NMN® B crniyyasix, npegyCMOTPEHHbIX 3aKOHO4AaTENbLCTBOM 1 HOpMa-
TUBHbIMK akTaMn baHka Poccun.

M3ameHeHust n gononHeHust B HacTtoswue Mpasuna onpegenenns CHA MoryT ObiTb BHECEHBI B CIydasiX, yCTaHOB-
NEHHbIX HOPMAaTUBHBIMU MPaBOBLIMK akTamu. B cnyyae Heo6xoQMMOCTU BHECEHMWSI U3MEHEHMIN U JonornHeHui B MpaBuna
onpegenexHua CHA K HAM npunaraeTcsi NOSCHEHNE NPUYMH BHECEH WS TaKUX M3MEHEHUIA 1 OOMOMHEHN N yKka3blBaeTcsa aaTa
Havana NpMMeHeHUs UAMEHEHU 1 AOMONHEHMI B HacTosiwue Mpasuna onpegenexns CHA.

NEPUOANYHOCTb OMPEQENEHUSA CYA U NOPAAOK ONPEAENEHUSA CPEQHEMOAOBOM CYA NU®

CUYA onpepensieTca kak pasHuLa Mexay CTOMMOCTbI0 Becex akTvBoB [N (nanee — akTuBbl), U BEMWUYMHOW BCEX
06sa3aTenbCTB, NoANEeXaLMX UCTONTHEHUIO 3@ CHET YKa3aHHbIX aKTUBOB (Oanee — 06s3aTenscTBa), HA MOMEHT ONpeaeneHns
CYA.

CYA NN onpepensieTcs No coctosiHUo Ha 23:59:59 fathl, 3a koTopyto paccumTbiBaeTcst CHA, ¢ y4eTOM AaHHbIX,
pacKpbITbIX Ha YKka3aHHy0 AaTy B AOCTYMHbIX A5 YNPaBNsAoLWLEen KOMNaHUM UCTOYHUKaX, BHE 3aBUCUMOCTU OT YaCcOBOro nosica.

CYA onpegnenseTcs He Nno3gHee paboyero AHs, CreayrLero 3a AHeM, No COCTOSTHUIO Ha KOTOPbIA OCYLLLECTBNSAETCSA
onpegenexHne CHA.

CYA MN® onpepenseTcs:

. Ha gaTy 3aBepLueHus (OkoH4YaHus) dopmmpoBaHus MAD;

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

. B Cryyae NpMOCTaHOBMNEHUs BblAayn, norawleHnss 1 obmMeHa MHBECTUMLMOHHBLIX NaeB - Ha AaTy BO30OHOBMNEHUS UX
Bblgauyun, noraweHns n obmeHa;

. B crnyyae npekpatleHus NN - Ha gaTy BO3HMKHOBEHMS OCHOBAHUA ero npekpaLleHus 1 Ha nocnegHuii pabounin AeHb
Ka)K[,oro KarneHgapHoro Mecsilia o karneHaapHoro Mecsaua, NpeawecTByOLWEro MecsLy, B KOTOPOM NaeBON MHBECTULIMOHHBIN
doHA ncknoyeH ns peectpa MN®.

CpegHerogosas CHYA MNMN® (nanee — CIT'CHA) Ha ntoboi oeHb onpegenseTcst kak oTHoweHne cyMmbl CHA Ha Kax-
Obl pabouunn aeHb kaneHgapHoro roga (ecnu Ha pabouunit oeHb kaneHgapHoro roga CHA He onpegensanachk - Ha NnocneaHun
OeHb ee onpefeneHns, NpeaLecTBYOLWNA TakoMy [HI0) C Havana rofa (C AaTtbl 3aBepLUeHnsi (OKOHYaH Ms) (hopMMpoBaHmMs
naeBoro MHBECTULMOHHOrO dhoHaa) Ao aatel pacyeta CITCYA k umcny pabounx gHen 3a 9TOT NEPUOA.

B uensx onpepeneHus CIT'CYA pnaTon, 3a koTopyto onpegensietcs CHA M, noHnmatoTcs Bce AaThl onpegeneHust
CYA MNP, ykaszanHble B HacToswmx MNpasunax onpegenexns CHA.

CYA Mo, B Tom uncne CIrCHYA MAN®, a Takke pacyeTHasi CTOMMOCTb MHBeCTMUMOHHOro nas MNP onpeaenstotcs
C TOYHOCTbIO 40 ABYX 3HAKOB NOCIIE 3ansiTON, C NPUMEHEHNEM NPaBUIT MaTEMAaTUYECKOrO OKPYTIIEHNs B BantoTe onpeaeneHus



CYA B cooTtBeTcTBUM C lMpasunamu Y M, geicteyowmmm Ha aaTy onpegenenns CHA. B cnydvae ecnu B lNMpasunax AY
MN® He ykasaHa BantoTa, B koTopow onpeaenstotca CHA, B Tom uncne CIT'CYA, nnm pacyetHas CTOUMOCTb UHBECTULMOHHOTO
nas MN®, To ykazaHHbIE CTOMMOCTW OnpeaenstoTcs B pyonsx.

KPUTEPUM NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENIbCTB)

AKTMB — 3TO pecypc, koHTponupyembin MNP B pesynbTaTe NpoLwnbiX COOLITUA, OT KOTOPOro OXWAAeTCs NPUTOK
9KOHOMMWYECKMX BbIroA B ByayLiem.

AKTMBbI NpU3HaOTCA B TOM chny4yae, eCnn OHM nony4eHbl B pe3yrnbTaTe NpoLunbIX cobbITniA, KOHTPONNUpyeMmbil, Mo
HeceT BCe OCHOBHbIE PUCKWU, N OXMAAET NONYy4YUTb BCE OCHOBHbIE BbIr04bl OT MCMOJ1Ib30BaHUA OaHHbIX aKTUBOB B 6yﬂyLIJ,EM, a
NX CTOMMOCTb MOXET ObITb HAOEXHO onpepgeneHa.

Ob6sa3aTenbCTBO — 3TO cyuiecTByowias 006513aHHOCTb, BO3HMKatOLWas U3 npoLWwbIX cobbITuiA, B pes3ynbTarte ucnon-
HEHUS KOTOPOW OXMaaeTcst BblObITWE N3 PoHaa pecypcos, 3aKkn4arLnx B cebe akoOHOMUYECKME BbIroabl.

KpvTepuu npusHaHvs (MpekpalieHns Npu3HaHus) akTuBoB 1 0693aTenbCTB NpeacTaBneHsl B [Mpunoxexun 1.

METO[ObI ONMPEAENIEHNA CTOMMOCTU AKTUBOB U OBA3ATEJNILCTB

CTOMMOCTb aKTMBOB M BeNUYMHa 06s3aTenbCTB onpenenarTca no cnpaBe,anBon CTOMMOCTWU B COOTBETCTBUMN C
MC®O 13.

CToMMOCTb aKTMBa MOXET ONpefenaTbCs Ha OCHOBaHUM OTYETa OLEHLLMKA, ECNIN TakoW OTYET COCTaBMEH OLIEHLLU-
KOM, B OTHOLLIEHWM KOTOPOro CO CTOPOHbLI CaMOperynmpyembiX OpraHM3aumin OLEHLLMKOB He NPUMEHANUCE B TeYeHue AByX NneT
B KOnm4yecTBe AByX 1 6onee pa3 Mepbl AUCLMNIMHAPHOIO BO3AENCTBUS, MpeaycMoTpeHHble PefeparnbHbiM 3akoHom "O6 oue-
HOYHON AesTenbHOCcT B Poccuiickon ®epepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMU CaMoperynmpyemMbiX opraHvusauuia
OLEHLLMKOB, M CTaX OCYLLIECTBIEHNS OLEHOYHOW AEeATENbHOCTM KOTOPOro COCTaBMNSET HE MEHEE TPEX €T, a TaK Ke UMEIOLLUM
KBannUKaUMOHHBIN aTTecTaTt No COOTBETCTBYOWEMY HanpaBneHuo OLEHOYHOW AeATenbHOCTH.
B cniyyae onpeneneHns CTOMMOCTM akTBa Ha OCHOBaHWM OTYETa OLEHLLIUKA AaTa OLEHKU CTOMMOCTU A0MKHa ObiTb
He paHee LWEeCT! MecsLeB A0 AaThl, N0 COCTOsIHMIO Ha KoTopyto onpeaensaetcs CYA. Mpy 3TOM CTOMMOCTb akTuBa onpeaens-
€TCH Ha OCHOBaHWM JOCTYMNHOrO Ha MOMeHT onpeaeneHns CHA oTyeTa oueHLLMKa C AaTol oueHkn Hanbonee 6nuskon k garte
onpefeneHnsa CTOMMOCTU akTMBa, COCTaBIIEHHOro ¢ cobniogeHnem TpeboBaHMin HOPMATUBHBIX NPaBOBbLIX aKTOB.
Ha ocHoBaHuM oT4YeTa OLEHLLMKa onpenensieTcs cnpaBennvMeas CTOMMOCTb MO CNeayoLW MM akTUBaMm:
e LleHHble Bymarn, No KOTOpPbIM B COOTBETCTBMU C HacToAwmmn Mpasunamn onpegeneHns CHA oTCyTCTBYHOT MHbIE
cnocobbl OLEeHKuY;
e [lebutopckas 3a40MmKEHHOCTb, B Cryvyae HanmuMums NpusHakoB 06eCLEeHEHUS U HEBO3MOXXHOCTM NMPUMEHEHNS MHBIX
MEeTOA0B OnpeeneHnsi cnpaseaimBoi CTOMMOCTH.
e  BHebOupxeBble NPon3BOAHbIE MHAHCOBbIE MHCTPYMEHTHI (BIN®W) nnn otgenbHble napameTpbl BIMTOW, B TOM Yncne
LileHa UCMONHEHUs1, B Cryyasx NpeaycMOTpPeHHbIX HacToswmumn MNpaeunamm onpegenexus CHA.

MOLOENN OLUEHKN CTOUMOCTU LIEHHbIX BYMATI

[nsa oueHku cnpaBeanuBON CTOMMOCTU LIEHHbIX ByMar UCnonb3yTCa UCXodHble AaHHble ypoBHS 1, 2 u 3. MNpu atom
HaMbonbLUMIN NPUOPUTET OTAAETCH LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOOHblE [aHHble
YpoBHSA 1) 1 HAUMEHBLLMIN NPUOPUTET - HEHabNAaeMbIM UCXOAHbLIM OAHHBIM (MCXOAHbIE AaHHbIE YPOBHSA 3).

BbIGop yMeCTHbIX METOA0B M MoAenei onpedeneHns cnpaBeAsIBo CTOMMOCTH LIEHHbIX ByMar 1 MICTOYHMKOB MCXOAHBIX AaH-
HbIX, HEOBXOAMMBIX ANA onpedeneHns cnpaseanyMBon CTOUMOCTM, 3aBUCUT OT AEWCTBYIOLLUX OrPaHNYEHNIA Ha pacnopsXXeHne
LieHHbIMWM Bymaramm Ha COOTBETCTBYHOLMX pPbiHKax. CTOMMOCTb LieHHbIX Bymar ogHOro BUaa UM OgHOMO U TOTO XXe BbiNycka
HaanexuT onpedensTtb C UCNOMb30BaHNEM OTNNYAIOWNXCS (PasHbIX) METOA0B onpedeneHnst CTOMMOCTM U UCTOYHMKOB AaH-
HbIX, KOTOpble Hanbornee yMecTHbl B JaHHbIX 06CTOATENBCTBAX, C Y4ETOM KPUTEPUEB, OTPAKAKLLMX CMNOCOBHOCTL pacnops-
XaTbCsl LeHHbIMM Bymaramu. K Takvum KputepusiMm MOryT OTHOCUTBLCS, B TOM YMCHEe MECTO XpaHeHUs LeHHoW Bymaru; AencTBy-
IOLLME OrPaHNYUTENBbHBIE MEPbI, BBEAEHHbIE B OTHOLLEHWUW BNaaenbLa LeHHbIX BymMar (MHOro nuua, ocyLec TBASIOLLEro npasa
no ueHHbIM Bymaram) nmbo nHoro nuua (opraHnsaumm), B KOTOPOM (KOTOPOK) YYUTLIBAKOTCA Npasa BragenbsLa LeHHbIX bymar,
cocTasnsaLWwmx nmywecTso MNMU®P; gocTynHocTe BUPX 1 (MNK) TOProBbIX MAOWAAOK Ans 6poKepoB, C KOTOPbIMW 3aKMOYEHbI
YK A.Y. MN® cooTBeTCTBYOLWME AOTOBOPLI (COrnaLleHmst).



AKTUBHbIM PbIHKOM 41151 LLeHHOW Bymaru, JonyLeHHON K Topram Ha POCCUINCKOW UM MHOCTPaHHON Brpike npusHa-
eTcs AocTynHas u Habnogaemas Gupxesas nnowagka B cnyvyae ogHOBPEMEHHOMO COBMNOAEHNSA HMKENEePeYNCTIEHHbIX YCo-
BUN:

e UeHHas Bymara gonyLieHa Kk Topram Ha POCCUMICKON Ny MHOCTPaHHOM Bupxe, npueeaeHHoN B MpunoxeHun
2, 1 Ha aTMX Bupxax ynpaensoLLas KOMNaHUA MMeeT BO3MOXHOCTb pacnopshkaTbCs LieHHOW Gymaroi, B TOM
yncrne ¢ yyactmem b6pokepa;

®  HanmMuus ueHbl (KOTUPOBKM) Ha AATy onpeaeneHusi cpaBefnnBon CTOMMOCTM MPY HAaNUYnM HeHyNeBoro oob-
eMa ToproB Ha aaty onpegenenunss CHA (B criydae, ecnm Ha BCeX AOCTYMHbIX U Habnogaemblx GUpXKeEBbIX
nnowagkax 6bin HeToproseIn AeHb Ha AaTty onpegeneHns CHA — aHanusunpyloTca AaHHble NOoCneaHero Top-
roBOro AHS Ha JaHHbIX NNoLWwaakax, NpeaLecTBYOLWEro HETOProBomy);

e  KONnU4ecTBO caenok 3a nocnegnve 10 (JecaTtb) TOProBbiX AHEN B pexXume OCHOBHbIX ToproB — 10 (decsts) n
6onee;

e  COBOKYMHBIN 06bem caenok 3a nocnegHue 10 Toproebix AHer npebicun 500 000 (MsTbcoT ThicsY) pybnei
(unn cooTBeTCTBYIOLWMIA pybneBbI akBMBaANeHT No Kypcy baHka Poccun Ha paty onpepeneHvst akTMBHOMO
pbiHKa (gaTy onpegenexusa CHA), ecnu o6bemM caenok onpeaeneH B MHOCTPaAHHOW BanioTe).

B cnyuae, ecnu Ha gaTty onpegenexus CHA Ha kakon-nmbo bupxke He MPOBOAUNMCH TOPIU, ANS ONpeaeneHnst akTue-
HOCTV pblHKa UCMOMb3YIOTCA AaHHble 3ToW BMPXK No nocnegHemy Grivxanlemy TOproBoMy AHIO.

KpuTepuin o konmyecTBe COENOK NPUMEHSIETCS B Crlyvae, ecrnv Ha BceX JOCTYMHbIX Habniogaemblx pbiHKax, Ha KOTOPbIX TOp-
ryetcs ueHHas bymara, B JOCTYMHbIX MCTOYHMKaX MHpopMaummn ecTb AaHHbIE O KONMYecTBe cAenok. B oTcyTcTBum kputepus
0 KOnnM4yecTBe CAENOK XOTHA Obl HA 04HOM AOCTYNHOM HabMAaeMOM pbiHKe ANS onpedeneHns akTMBHOMO PbiHKa MPUMEHseTcs
TONBbKO KpUTEpPU COBOKYMHOro obbema caenok 3a nocnegHme 10 ToprosbixX AHEW, KOTOPLIN A0OMmKeH npesbiwats 3 000 000
pybnen (nnv cooTseTCTBYOLWNIA pPybreBbIf 3KBNBanNeHT no Kypcy baHka Poccun Ha gaTy onpegeneHus akTMBHOIO pbiHKa (gaTty
onpepeneHna CHA), ecnu obbem caenok onpefeneH B MAHOCTPaHHOMW BarntoTe).

B cnyuae, ecnu ueHHas Bymara TopryeTcsi Ha poCCUINCKON Bupxe B OCHOBHOM peXuMe TOProB C pacyetamu B pyGnsix u B
WHOCTPaHHOW BanoTe 1 Takne pexmnmMbl TOProB AOCTYMHbI 41151 COBEPLUEHUS CAENOoK 3a cyeT nmyllectsa MNP, To COBOKYMHbIN
obbem caenok n KonM4ecTBO CAENoK onpegenseTca no obemy obbemMy TOpros ¢ pacyetamu B pybnsax n B MHOCTPAHHON
BarnorTe.

OnpepeneHve akTMBHOIO pbiHKa OCYLLLECTBAETCA C y4€TOM TOr0, YTO BO3MOXHOCTb MCNOMb30BaHNs AaHHbIX NOCNEAHEro Top-
roBOro AHs1 Ha TOProBbIX MIOLaaKax He NPMMEHSIeTCs B Cryyae, korga HeTOproBbli AeHb (MM OTCyTCTBME TOProB Ha OOHA0-
BOM pbIHKE) CBA3aH C NPMOCTaHOBKOM TOProB Mo peLueHnio baHka Poccun, nprocTaHOBKOWM TOProB B Criyyae AOCTWKEHNS yCTa-
HOBMEHHbIX BUPXel NoPOoroBbIX 3HAYEHWUI UM UHBIMU COBLITUSIMU (COrNAacHO MOTMBMPOBaHHOMY CYXXAEHWUIO yNpaBnsioLLen
KOMMaHuK), CNOCOBHbIMW CYLLLECTBEHHO MOBMUSATL Ha U3MEHEeHMe CnpaBeafiMBOV CTOMMOCTV B TakOW HETOProBbiN AeHb Mo
CpaBHEHWI0 C MocnegHUM TOproBbiM AHEM. B crnyyae, ecnu Bo3HUKLLME OBCTOSATENbLCTBA NPUMBOASIT K 3aTPYAHEHUIO (HEBO3-
MOXXHOCTW) ONpeAeneHns cnpaBeasiBon CTOMMOCTM akTMBOB, YNpaBnsAowWwas KoMnaHua obssaHa nprocTaHoBUTL Bbldady,
norawieHvie n obmMeH MHBECTULMOHHbBIX NaeB NaeBoro MHBECTULUMOHHOMO hoHAA MO NPUYMHAM, He 3aBUCALLUM OT yrpaBnsio-
e komnaHnm, 6e30THOCUTENBHO TUNAa NAaeBOro MHBECTULIMOHHOTO (hOHAa 1 HE3aBMCUMO OT (DaKTUYECKOro NPpoBEeAEHNS Npo-
Leayp no Bbigaye, noraweHnto n obMeHy VHBECTULMOHHBIX MaeB B MOMEHT BO3HUKHOBEHMST 0653aHHOCTM MO NpUOCTaHOBIe-

HUIO.

[ns oueHKkn cnpaBeanmBom CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MNMPU3HaeTCA:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar Mopsaok NpU3HaHMA pblHKA OCHOBHbLIM
B Uensx HactosAwmx NMpaBun onpeae-
neHuna CHA




[nsa poccMACKUX LieHHbIX 6ymar

(3a ucknroyeHmem obnuraumni BHeLHUX
obnurauMoHHbIX 3anmoB Poccuimckon
®denepauum u LeHHbIX bGymar mexxayHa-
POAHBLIX KOMMaHWU)

MockoBckas 6V|p>|<a, ecnun MockoBsckas Gl/lp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cny4yae, ecnu MockoBckas Gupxa He SBMSieTCA akTUBHBLIM PbIHKOM — pOC-
cuiickasa bupkeBas NnoLlaaka U3 YMcna akTMBHBIX PbIHKOB, MO KOTOPOW onpe-
aeneH Hanbonblumi oOLWKUn 06bEM CAENOK NO KONMMYECTBY LieHHbIX Bymar 3a
nocnegHue 30 (TpupuaTb) TOProBbIX AHEW, BKMOYas AaTy OLEHKU, MO Co-
CTOSIHUIO Ha KOTOPYIO onpeaenseTcs OCHOBHOWM PbIHOK.

Mpu oTcyTcTBUKN MHpopMaLMn 06 obbeMe coenokK Mo KONMYECTBY LIEHHBIX Oy-
Mar ncnonb3yeTcst uHdopmaums 06 obbemMe caenok B AEHEXHOM BbIPAXKEHUN.
Mpu paBeHcTBE 06bEMA COENOK HA Pa3NMNYHbBIX TOProBbIX NIoWaAKax OCHOB-
HbIM PbIHKOM CYMTaeTCs ToproBas Mnowaaka ¢ HaubonbLUMM KONUYECTBOM
COErnokK 3a AaHHbIN Nepuoa.

[AnsA ueHHbIX 6yMar MHOCTPaHHbIX 3MU-
TEHTOB, B TOM uYucne Ans oénurauumn
BHELHUX OONMUrauMoHHbIX 3auMOB
Poccuiickon ®epepauun, [ONroBbIX
LeHHbIX OGyMar WHOCTpaHHbIX FoCy-
[AapcTB, eBpooOGNUraumMn UHOCTPAH-
HbIX 3MWUTEHTOB, LieHHbIX GymMar mex-
AYHapoAHbIX (PUHAHCOBbLIX OpraHu3a-
UMIA, LUeHHbIX Gymar mMeXxayHapoAHbIX
KOMMaHWA, AONYLEHHbIX K Topram Ha
OpraHM3oBaHHbIX TOProBbIX Miowaa-
Kax

MHocTpaHHas unm poccuiickasi brupka us yncrna akTMBHbIX PbIHKOB, MO KOTOPO
onpeaeneH HauGonblLUKnii 06LMIn 06beM COENOK NO KONMMYECTBY LIEHHbLIX Bymar
3a nocnegHue 30 (TpmauaTb) TOProBbIX AHEN, BKIOYasa AaTy OLEHKM, MO COo-
CTOSIHMIO Ha KOTOPYIO OrnpeaensieTcsi OCHOBHOWM PbIHOK.

Mpu oTcyTcTBUM MHpopMaummn 06 obbeme coenok Mo KONMYECTBY LIEHHBIX Oy-
Mar ncnonb3yetcst uHpopmaums 06 o6beme coenok B 4EHEXHOM BblpaXKeHUN.
Mpu aTom BenuuMHbl 06bEMa cOenok B BarntoTe KOTUPOBKM MEpeBOAATCS B
py6nu no kypcy baHka Poccumn Ha gaty onpegenenust CHA. Mpu paBeHcTBE
ob6bema caenok Ha pasnuUyHbIX TOProBbIX MoLafKax OCHOBHBLIM PbIHKOM CYK-
TaeTcsa Toproeas nnoiagka ¢ HanbonbLUMM KONMMYECTBOM CAENOK 3a AaHHbIN
nepvog.

Ana ueHHbIX 6ymMar UHOCTPaHHbIX
3MUTEHTOB,001Uraun BHeLWHUX 06-
NUrauuoHHbIX 3anmom Poccuimnckon
®denepauum, [ONTOBbIX LIEHHbIX Gymar
MHOCTpPaHHbIX rocyaapcTs, eBpooonu-
rayuim MHOCTPaHHbIX 3MUTEHTOB, AON-
roBbIX LeHHbIX 6ymar UHOCTPaHHbIX
rocyaapcTtB, LeHHbIX 6ymar mexayHa-
POAHbLIX (PUHAHCOBbIX OpPraHu3aLui,
He gonylleHHbIX K Topram Ha bupxe-
BbIX MiolwaaKax, AOCTyNHbIX YnpaB-
nsoWen KoMnaHum

BHebupxeBon pbIHOK.

[Ins oueHkn cnpaBeanIMBON CTOMMOCTM LIEHHbIX GyMar UCMONb3YTCS MOAENM OLEHKN CTOMMOCTU LEHHbIX Bymar,
Ansi KOTOPbIX ONpPeaeneH akTUBHBIA PbIHOK, U MOAENM OLEHKU CTOMMOCTU LEHHBLIX Bymar, Ans KOTOpbIX HE onpeaerneH akTuB-
HbI PbIHOK, @ Takke MOAENU OLEHKM, MO KOTOPbIM OMNpeLeneH aHanormyHblin akTuB.

Mopaenu oLueHKU CTOMMOCTM LieHHbIX Oymar, Ans KOTOpbIX onpenensaeTcA akTUBHbIM GMpkeBOW PbIHOK (1-1 ypo-

BeHb)

LieHHble 6ymaru

Mopspok onpefeneHns cnpaBeasiMBo CTOUMOCTU

LleHHan 6ymara poccumn-
CKOro aMuTeHTa 3a uc-
KNOYEHNEM LieHHbIX by-
Mar MexayHapoaHbIX
KOMNaHun

puteTa):

Ons ueHHbIX Bymar pOCCUNCKUX IMUTEHTOB, 3a UCKNIOYEHUEM obnurauum poccumncKnx
3MUTEHTOB.

[nsa onpegeneHuns cnpaBegnuBON CTOMMOCTW MCMOMb3YOTCA LEHbl OCHOBHOMO pbiHKA (M3
yncna akTUBHbIX POCCUMNCKMX Brpx), BoiIbpaHHbIe B cnegytowem nopsake (yobiBaHusa npuo-
e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWsi TOPrOBOW CECCUM POCCUINCKOM BUpxu Ha AaTty

onpegenexnsa CHA npu ycnoBvm NoaTBEPXKAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUSA NpU3HAETCs KOPPEKTHOM, ECIN PACKPbIThI AaHHbIE 06 06beMe TOpros 3a AeHb
1 06bEeM TOProB He PaBeH HYMIO U Takasi LieHa 3aKpbITUS He paBHa HyIHo.




e  CpedHeB3BeLLeHHas LieHa Ha MOMEHT OKOHYaHUs TOProBOW CECcCUM POCCUNCKOMN
Gupxmn Ha paTy onpepenexus CYA,;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUsi TOProBOM CECCUM POCCUICKON BUpXKM Ha
Aaty onpegenenns CHYA npu ycrnoBuv NoaTBEPXKAEHWSI ee KOPPEKTHOCTH;

LleHa cnpoca, onpefeneHHasi Ha aaty onpegeneHns CHYA, npusHaeTcs KOPPEKTHOW, ecrni oHa
HaxoamMTCsA B MHTEpBane Mexay MUHUMANbHON U MakCUMarbHOM LieHaMm1 COENoK Ha 3Ty e
faTy 3ToM e BUpxu;

Ona o6nuraumMm poccUMCKUX IMUTEHTOB.

[na onpegeneHuns cnpaBeAIBON CTOMMOCTU MCMOMbL3YIOTCH CrieaytoLwme LeHbl OCHOBHOIO
pblHKa (M3 YMCna akTUBHBIX POCCUICKMX BUpPXK), BeibpaHHble B crieaytowwem nopsiake (yobisa-
HUSI NpyopuTeTa):

e CpeaHeB3BelLleHHas LieHa Ha MOMEHT OKOHYaHWUsi TOProBOM CECCUN POCCUNCKOMN
O6upxun Ha paTy onpenenexus CYA;

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHWs TOPrOBOW CECCUMU POCCUIACKON BUPXU Ha
naty onpegenexna CHA.

Ecnu ueHHasi Gymara TopryeTcsi Ha pOCCUICKOM Gupke B pexuMax TOpProB C pacyeTamu B
pybnsix © MHOCTPaHHOW BantoTe, M Takas GUpXKa NpuU3HaHa akTUBHLIM OCHOBHBIM PbIHKOM, TO
Ansa Bblbopa cnpaBeanMBoN LieHbl UCTIONb3YHTCS NPUOPUTETHO LIEHBI TOFO PEXMMa TOPros,
1o KOTOPOMY Ha AaTy OLeHKM orpeaeneH HambonbLMii 0GbeM No KPUTEPUAM BbIGOpa OCHOB-
HOrO PbiHKA, YCTAHOBMEHHBLIM B HacTosiweM [pUNoXeHnn Ana POCCUNCKUX BUPXKEBBIX Mo-
LafoK.

B cnyyae, ecnv H¥ ogHa 13 LeH No BbIOpaHHOMY pexvMy TOProB B ONpeAernieHHown BantoTe
He MoxeT ObITb NCNOMNb30BaHa Ha AaTy OLEHKWU, TO UCMOMb3YTCH LieHbl Ha Ty Xe gaTy no
pexxumy TOproB B ApYroi BantoTe ¢ 06beMOM TOProB Mo KpUTEPUsiIM BbIOOpa OCHOBHOTO pbiHKa
B NOpsiAKe YMEHbLLEHWS.

CnpaBegnueast CTOMMOCTb AONTOBOW LieHHOM Oymaru onpeaensieTcs ¢ y4eToOM HaKoMmeHHOoro
KYMOHHOro fioxoAa Ha aaty onpegenexus CHA.

Ecnun Ha paty onpegeneHus CHA oTCyTCTBYIOT LieHbl OCHOBHOTO pblHKa, A onpeereHus
crnpaBeasIBON CTOMMOCTM LIEHHOM ByMaru NpUMEHSIOTCS MOLENM OLEEHKM CTOMMOCTU LIEHHbIX
6ymar 2-ro ypoBHsi, 3a UICKIIOYEHNEM CIlyYasi, KOrja OTCYTCTBME PbIHOYHBIX LIEH 0BYCNOBMNEHo
HETOProBbIM JHEM OCHOBHOTO pbiHKa. B aToM cnyyae Ha gaty onpegenenus CHA gonyctumo
MCnonb3oBaTh LieHbl NOCNeAHEr0 TOProBOro AHS OCHOBHOM GUPXK.

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

e [ONroBble LieHHble
6ymaru uHocTpaH-
HbIX rocyaapcTB;

e eBpooGnMrauumn MHo-
CTPaHHbIX 3MUTEH-
TOB;

e LieHHble Gymaru
MeXAyHapoAHbIX
c¢huHaHCcOBLIX opra-
HU3aLuumn

LieHHble 6ymaru mexny-
HapoAHbIX KOMMNaHUN

O6nuraumm BHeLIHUX
0OGNUrauMoHHbIX 3aUMOB

YcnoBus 1 Nopsiiok onpeneneHust cnpaBeannBoi LeHbl 1 ypoBHSA C y4eTOM KPUTEPUEB, Xa-
paKkTepPU3YLLNX BO3MOXHOCTb PACMOPsiKEHUsT LeHHbIMKU Oymaramu, npeactaeneHsl B MNpu-
JIOXXEeHUn 5.

OcobeHHOCTY BbIGOpa LieHbI, eCrnu LieHHasi Bymara TopryeTcsi Ha POCCUNACKON Bupike B pexu-
Max TOproB C pacyeTamu B py6rsix U MHOCTpaHHOW BantoTe:

Ecnun ueHHaa Gymara Topryetca Ha poccuickon Bupxe B pexmMmax TOproB C pacyetamu B
pybnax n uHocTpaHHOW BanioTe, 1 Takas bupxxa NpUsHaHa akTMBHBIM OCHOBHbIM PbIHKOM, TO
Ansa Bblbopa crnpasBefnvMBoON LieHbl UCMOMNb3YOTCA NPUOPUTETHO LIEHbI TOTO peXxvuma TOpros,
Mo KOTOPOMY Ha AaTy OLeHKM onpedeneH HanbonbLmin 06bem No KpuTepusiM Belbopa OCHOB-
HOrO pblHKa, YCTAHOBMEHHBbIM B HacTosiLeM [NpunoXeHnn Ans MHOCTPAHHbIX 3MUTEHTOB. B
cny4yae, ecrnv HU 0fHa 13 LieH No BbIGpaHHOMY pexumy TOProB B OnpederieHHON BanioTe He
MoXeT ObITb NCNonb3oBaHa Ha AaTy OLLEHKMU, TO UCMONb3YITCA LieHbl Ha Ty Xe AaTty no pe-
XMy TOProB B Apyrov BasntoTe ¢ 06beMOM TOProB No KpUTepmsm Boibopa OCHOBHOTO pPbIHKa
B NOPSiAKE YMEHbLUEHUS.

CnpaBegnueast CTOMMOCTb JONTOBOW LieHHOM Oymaru onpegensieTcs ¢ y4eTOM HaKoMMeHHOoro
KYMOHHOro AoxoAa Ha aaTty onpegenerns CHYA.

EcnnHa aaTty onpegeneHna CI'IpaBe,D.J'IVIBOVI CTOMMOCTU OTCYTCTBYHOT LI€Hbl OCHOBHOIO PbIHKA,
Aanga onpegenednsa CI'IpaBe,D,ﬂVIBOIZ CTOMMOCTM LIEHHON 6ymar|/1 NPUMEHAKTCA MOoAeNTN OLEHKU




Poccuickon ®Pegepaummu
(roBO3 P®)

CTOMMOCTU LiEHHbIX Bymar 2-ro ypOBHSI, 3a UCKMOYEHUEM Crny4asi, Korga OTCYTCTBUE PbIHOY-
HbIX LeH 06YCroBMeHO HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3ToM crnyyae Ha gaTy onpe-
JeneHvsi cnpaBeanvBoii CTOMMOCTU JOMYCTUMO UCMOMb30BaTh LieHbl NOCHEAHErO TOPrOBOrO
[HS1 OCHOBHOW BMpXN.

Mopenu oueHKM CTOMMOCTM LieHHbIX Bymar, Ansi KOTOpbIX oNpeAensieTCA aKkTUBHbIA BHEOUPXKEBOW PbIHOK WIU
ANsi KOTOPbIX MMEKTCA HabntoaaemMble AaHHbIe B OTCYTCTBUM LieH 1-ro ypoBHA (2- ypoBeHb)

LieHHbIe Bymarun

Mopsiaok onpeaeneHus cnpaBegnMBoM CTOUMOCTU

LleHHas 6ymara poccum-
CKOro 3MMTEHTa 3a uc-
KMIOYEHNEM LIEHHbIX By-
Mar MexxayHapoaHbIX
KOMNaHu#

CnpaBeanuBasi CTOUMOCTb aKLUMK, 00paLLaoLwmxcst Ha POCCUACKMX U (MITN) MHOCTPaHHbIX
hoHO0BbIX GUpxax, onpenenseTcs B COOTBETCTBUM C MOAENbI0 OLEHKU, OCHOBAHHON Ha
KOPPEKTMPOBKE NCTOpUYECKON LieHbl (Mogens CAPM).

[aHHas KoppekTUPOBKa NPUMEHSIETCS B CrlyYae OTCYTCTBUSA Habno4aeMoii LeHb! B TeYEHNE
He Bornee gecAaTn pabounx aHel (ganee ncnonb3yeTcst 3 ypOBEHb OLIEHKN).

B criyyae npuHATMA opraHM3aTopoM TOProBnu peleHnsa 06 UCKINIoYEHU LeHHbIX Bymar us
cnucka LeHHbIX Bymar, onyLWeHHbIX K Topram, 1 (Mnn) B cnyyae NpUHSATUSE peLleHnst o npe-
KpalleHun TOpro., a Takke ecnv Topru npekpaLleHbl B COOTBETCTBUM C NMpaBunamm npose-
OEeHUs NMUCTUHra opraHu3aTopa TOpProenu 6e3 NPUHATUA PeLUeHUs O NpeKpaLleHun Topros.,
mogens CAPM B uensix onpeaeneHnsa cnpaseasiMBo CTOMMOCTU OLIEHMBAEMOrO akTUBa He
NPUMEHSIETCA C AaTbl NPeKpaLleHns TOPro..

[na uenen oueHkn cnpaBeanMBON CTOMMOCTU UCMOMNb3yeTCcsl CPaBHEHNE AMHAMUKL A0X04-
HOCTM 3a OnpefeneHHbIi NPOMEXYTOK BPEMEHW aHanuavpyemoro oUHaHCOBOro WMHCTPY-
MEHTa C AOWHAMWKOWM pPbIHOYHbIX WHAUKATOPOB. B kayecTBe pPbIHOYHOIO MHAMKATOpa
(6eHumapka) akumii POCCUMCKMX 3MUTEHTOB MCMNoNb3yeTcs uHaekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeTa cnpaBegnMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, =Py x (1 + E(R)),
roe:
P, — cnpaBegnvBas CTOMMOCTb O4HOW LieHHOM Bymaru Ha gaTy onpeneneHns cnpaBeaiuBon
CTOMMOCTMU;
P, — nocnegHsis onpegeneHHasn cnpaseanuBas CTOMMOCTb LieHHON Bymaru;
E(R) — oxugaemasi OXOOHOCTb LieHHOM Bymaru;

dopmyna pacyeTa oxuaaemon goxoaHoctu mogenu CAPM:
E(R) =R+ B (Rm —Rp),
roe:

R} — Risk-free Rate — 6e3puckoBas cTaBka JOXOLHOCTU, MPUBEAEHHAs K KONMUYECTBY KarneH-
OapHbIX AHEN Mexay gaTamu ee pacyeTa:
Ri = (Rg/365) X (T, — Ty),
roe:
R¢ - be3puckoBas ctaBka [OXOQHOCTU Ha AaTy onpefenenns cnpaseaimBon CTOUMMOCTY;
(T; — Tp) - KONMYECTBO KaneHgapHbIX AHEN MexXay yKa3aHHbIMU AaTaMu.
T, — 4aTa onpefneneHns crpaBeanvBon CTOMMOCTMY;
T, — NpeablayLias gaTa onpeaeneHnst cCnpaBeaiuBo CTOUMOCTHU.

Ana akuuMn poccUIMCKMX 3IMUTEHTOB, Topryemblx Ha MockoBckoi Bupxe GespuckoBasi
CTaBKa [I0OXOAQHOCTU — CTaBKa, onpenerieHHas B COOTBETCTBMMN CO 3HAYEHNEM KpMBOW Gecky-
NOHHOM AoxoAHocTu (cTaBka KB[) rocyaapcTBeHHbIX LEHHbIX Bymar Ha MHTepBarne B OguH
rog. B pacyeTte ucnonbaytoTcs:




e MeToAuKa pacyéTa KpuBOW GeCKynmoHHOM OOXOOHOCTM rocyaapCTBEHHbIX obnura-
unn, onpegeneHHass MoCKoBCKON BUPXKeN;

e [nMHamMu4yeckue napameTpbl G-KpMBOW MO COCTOSIHUIO HA KaXAbl TOProBbIA AEHb,
ny6nukyembie Ha oduumansHom cante MockoBcKon BrpXxu.

CraBka Kb[} paccynTbiBaeTCA be3 MPOMEXYTOYHbIX OprFJ'IeHVII;I C TOYHOCTbIO 40 2 3HaKOB
nocne 3ansiton (B NpPoUEeHTHOM Bblpa)KeHVIVI).

Mpwn OTCYTCTBMN 3HAYEHUA 6e3pVICKOBOIZ CTaBKM Ha aTty pac4yeTta, 3Ha4yeHune 663pVICKOBOl7I
CTaBKM 3a 3TOT A€Hb NPUHUMAETCA paBHbIM NocneaHemMy M3BEeCTHOMY.

Rp = ot — 1,

- Pm,
R, - AOXOQHOCTb PbIHOYHOrO MHAMKATOPA,
Pm,; — 3HayeHne pbIHOYHOrO MHAUKATopa Ha AaTy onpeaeneHus crpaBeanvBon CTOMMOCTMY;

Pm, — 3Ha4YeHne pbIHOYHOIO MHAMKATOPa Ha NpeablayLlyto AaTy onpeaeneHus cnpaseanu-
BOW CTOMMOCTMU.

B — BeTa KO3hPUNLMEHT, pacCUUTAHHBIN MO U3SMEHEHUAM LieH (3HAYEHWUI) PbIHOYHOTO MHAW-
KaTopa 1 U3MEeHeHUsIM LieHbl LieHHoW Bymaru. [1nst pacyeTa koacpduumeHTa B ucnonbayoTcs
3Ha4veHws, onpeaeneHHbIe 3a nocregHve 45 Toproebix AHEW, MpeaLwecTByOWNX AaTe onpe-
OeneHusi CnpaBeaiMBof CTOUMOCTW;

BeTa koachdrumeHT paccunTeiBaeTCA Ha AaTy, MPEALLECTBYIOLLYIO AaTe onpeaeneHus cnpa-
BeanmBon ctonmocTu. MNpw aTom AaTa pacyeTa beta koadduumeHTa AomkKHa SBNATLCA TOp-
roBbIM gHEM.

_ Covariance (R,, Ryy)

Variance (Ry,)

Pai Pmi
Ra = - 1, Rm = W -1
i-1

roe:

R, - OXOOHOCTL aKkTuBa;

Pa; — LieHa 3aKpbITUSA akTMBa Ha gary i;

Pa;_; — npeabiaywas ueHa 3akpbiTus akTuBa;

Ry, - BOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3HayeHne pbIHOYHOro MHAMKaTOpa Ha Aarty i;

Pm;_; — npegblayLiee 3Ha4eHne pbIHOYHOIo MHAMKaTOPa;

i =1..N, ToproBble oHU, NpeALllecTBYIOLLME AaTe onpeaeneHuns crpaBeanmBo CTOUMOCTH.

Mpu ncnonbsosaHum mogenu CAPM B uensax pacyeta beta koadpduumeHTa Ansa akumm poc-
CUACKMX SMUTEHTOB NPUMEHATCH 3HaveHus LleHbl 3akpbiTva Ha MockoBckon Bupxke.

MonyyeHHoe 3HaveHne beTa koahbdmumeHTa okpyrnaeTcs No npasunamMm MatemMaTMyecKkoro
OKpYrneHns 0o NSATU AeCATUYHbIX 3HAKOB.

[na pacyeTa AOXOOHOCTM aKTMBa W PbIHOYHOrO MHAMKaTopa (6eHumapka), NCnonbL3ylTCs
3HAYeHNs LieHbl 3aKpbITUS M PbIHOYHOMO MHAMKaTopa 3a nocrnegHue 45 TOProBbIX OHEN,
npegLlecTsyioLne gaTe onpegeneHns cnpaseanusBori CTOUMOCTY.

LleHa 3akpbITnsa akTuBa Ha aarty onpeneneHusa crnpaBegnMBon CTOMMOCTU B MOAENN He yyun-
ThbiBaeTCA.

[Mpy OTCYTCTBMM LiEHbl 3aKpbITUS B KakoW-nMbO TOProBbli AeHb B nepuoge 45 Toprosbix
OHeW, Ha pgaTy pacyeTa koadduumeHTa beta, nHdopmMaums 0 3Ha4YeHUN PbIHOYHOTO NHAN-
kaTopa (6eH4mapka) n 6e3pnCKOBOW CTaBKM 3a 3TOT TOProBbI AeHb B MOLENU He y4nTbIBa-
eTcs.




Mpy HanNUuMM LeHbl 3aKpbITUA M OTCYTCTBUMM 3HAYEHMWS PbIHOYHOTO MHAMKaTopa (beHumapka)
B Kakon-nmbo ToprosbIi AeHb B nepuoge 45 ToproebiX AHEN, Ha AaTy pacyeTta Koadduum-
eHTa beTa, 3HaYeHne pbIHOYHOTO MHAUKaTopa (GeH4Ymapka) 3a 3TOT TOProBbIN AeHb NPUHK-
MaeTCsi paBHbIM MOCNeAHEMY U3BECTHOMY.

Mokasatenu R,, R, paccunTbiBaloTca 6€3 NPOMEXYTOUHBIX OKPYrNEHNUI.

3HayeHne P, okpyrnaeTcs no npasBunamMm mMatemMaTU4ecKoro OKpyrineHusa 0o YeTbipex Aecs-
TUYHbIX 3HAKOB.

Mpoune ycnoBusa:

C AaTbl BO3HUKHOBEHMWSA OCHOBaHWUI AN npumeHeHns moaenvu CAPM go aatel npekpalleHus
OCHOBaHuN And npumeHeHus mogenu CAPM uvcnonb3yeTcs MHOPMauusa TOMbKO TOW
Oupxu, koTOpas onpegeneHa Ha AaTy BO3HUKHOBEHWSI OCHOBaHWI ANA NPYUMEHEHNst Mogenm
CAPM. K Takon nHopmaumm OTHOCATCA CrieayroLine 3HauYeHus:

. LeHa 3aKpbITUA,
. 3Ha4yeHne pbIHOYHOro MHAMKaTopa.

Onsa o6nuraunii pocCUUCKUX IMUTEHTOB (32 UCKNIOYeHUeM obnuraumn BHeLWHUxX o6-
NUrauMoHHbIX 3anmMoB Poccuiickon depepauumm):

OﬂpeﬂeﬂﬂeTCﬂ C ncnoJsib3o0BaHMeM yKa3aHHOIro Humxe npuoputeTa UeH C y4eToM Hanmyduna
AOCTYyNa K yKa3daHHbIM LleHaM, a TaK Xe pefieBaHTHOCTU UCXOAHbIX AaHHbIX 1 METOOUK pac-
yeTa, NpuMeHAaeMblX NpU pacyeTe yKas3aHHbIX LUeH nocTtaBliMKaMn Cc y4eTom OrpaHI/I‘-IeHVIﬁ
Ha pacnopsxeHune LUeHHbIMU 6ymaraMM. CI'IpaBe,D,J'IVIBaﬂ CTOMMOCTb [OSITOBON LIEHHOMN 6y-
Marun onpependeTtcda ¢ y4eToM HakKonjeHHOro KyrnoHHOro goxoda Ha Aaty onpegeneHusa
CYA.

- Uena, paccuntanHas HKO AO HP[ no metogukam, ytBepxaeHHbeiMm 01.12.2017 n no3a-
Hee, onpegeneHHas no wmetogy 1 wnm  Mmetogy 2 (no  yObiBaHMi)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsig MHOUKaTUBHAA LeHa, onpegeneHHasa no metoauke « Cbonds Estimation On-
shorey, packpbiBaemasi rpynnon KoMnaHumn Cbonds
(https://cbonds.ru/company/Chonds_Estimation_Onshore)

- MHpekcHasa ueHa, onpegeneHHas no metoguke RUDIP RUS (Mo McxogHbIM AaHHbIM,
OTHOCALUMMCS K 1 MK 2 ypoBHIO (N0 yObIBaHUIO)), packpbiBaemas MHMOPMaLMOHHO-aHanu-
Tudyeckum npogyktom RuData Price MexagyHapogHow MHOpMaUMoHHOW rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- Llena, onpepgeneHHas no Moaenu OUEHKN Ans LeHHbIX OyMar, HOMMHMPOBaHHbIX B py6-
nsx, B cooTBeTcTBUM C lMNpunoxeHmem 3 (Moaenb OLEHKM UCMONb3YeT NCXOAHbIE AaHHbIE 2-
ro YpOoBHS1 B Clly4dae oTHeceHus obnmrauum k perntuHrosoir rpynne |, [l unw l1l)

I'Ipvl OTCYTCTBUN HeobXoANMbIX OaHHbIX Ans pacyeTa CTOMMOCTH, CnpaBeannBasa OUEHKa
onpegendeTcs Ha 3-M YPOBHE OLEHKN.

CnpaBeanueasl CTOMMOCTb JONTOBOW LEeHHOM Bymarn onpegensaeTcs ¢ y4eTOM HaKomnmeH-
HOro KynoHHOro Aoxoaa Ha aaty onpegenenns CHA.

B cnyyae oTcyTCTBMS YKasaHHbIX LeH B COOTBETCTBYHOLMX UHPOPMALIMOHHBIX CUCTEMaX B
CBS131 C HETOProBbIM AHEM GUPXK, MO UTOraM TOProB Ha KOTOPbIX ONpeaensioTCs pacyeTHble
UeHbl, Ans uenew onpeneneHus crnpaseanvBoi CTOMMOCTA aKTMBOB MCMONb3yeTCs LieHa,
paccuvTaHHasi o UToram NocneaHero TOproBoro AHs. Takol noaxoa Ucnorb3yeTcs B OTCYT-
cTBME COObITUI, KOTOPblE MOMMM CYLLECTBEHHO MOBMUSATb HA 3HAYEHWE PACYETHON LieHbl B
HEeTOproBbIi AeHb.



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

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

e [fonrosble LeHHble
GymMaru MHOCTpPaHHbIX
rocynapcrs;

e eBpoobGnurauum MHo-
CTPaHHbIX IMUTEH-
TOB;

* LeHHble bymaru mex-
AyHapoaHbIX (huHaH-
COBbIX OpraHu3auumn

LieHHble Gymaru mexay-
HapoAHbIX KOMMaHMUM

O6nurauuu BHeLWHUX oo-
JIUrauMoHHbLIX 3aAMOB
Poccuickon ®Penepaumm
(rOBO3 P®)

Ycnosusa n nopsaok onpegeneHns cnpaseisivBom LeHbl 2 YPOBHSA C y4eTOM KpUTEpPUEB, Xa-
paKTepU3YIOLLMX BO3MOXHOCTb pacnopsXeHus LeHHbIMK Bymaramu, npeacTasneHsl B [Npu-
JIOXXeHUn 5.

CnpaBeanueas CTOMMOCTb OONTOBOW LEHHOM Bymarn onpegensaeTtcs ¢ y4eTOM HaKOMmeH-
HOro KynoHHOro goxoaa Ha gaty onpegenenunst CHA.

Mcnonb3yemas Ans ouEeHKU akUMn MHOCTPaHHBIX SMUTEHTOB, akLMIN MeXayHapOAHbIX KOM-
naHun mogens CAPM aHanornyHa mogenu Anst pPOCCUNACKUX aKLUiA, C y4ETOM HEKOTOPbIX
ocobeHHoCTeN NPUMEHEHUS:

e B kauyecTBe pbIHOYHOro MHAMKaTopa (6eH4YmMapka) akunin MIHOCTPAHHBIX SMUTEHTOB, TOP-
ryemblX Ha MHOCTPaHHbIX BMpXKax, a Takke akUMin MexayHapoaHbIX KOMMaHWUA UCNorb-
3yeTcs MHOeKc OmpXku, Ha KOTOPOW onpefeneHa cnpaseainBas LeHa ypoBHst 1 nepap-
XWX CrnpaBeasIMBOA CTOMMOCTWU [AaHHOW LeHHou Bymaru Ha aaty, NpenLllecTBYHOLLYO
[aTe BO3HWKHOBEHWUSI OCHOBaHUN st npuMeHeHmns mogenun CAPM.

e [1ns aKUMN MHOCTPAHHbLIX AMUTEHTOB B Ka4eCcTBe 6€3PUCKOBON CTaBKM JOXOLHOCTU Npu-
MEHSIIOTCSI CTaBKM, ykasaHHble B lNpunoxeHun 4. Mpu 3TOM ANst akuMn MHOCTPaHHbIX
3MUTEHTOB, aKLUMIN MEXOYHapPOAHbIX KOMMAHUA B KayecTBe 6€3pUCKOBOW CTaBKM 40X0A-
HOCTM MPUMEHSIETCSA CTaBKa Mo rocyAapcTBEHHbIM Gymaram B BanoTe, COOTBETCTBY!HO-
LLIeV BamnOTe UCXO4HOM KOTUPOBKM 1 YPOBHS oLieHMBaeMom akuun . Ecnn B MpunoxeHnunn
4 He yka3aHa cTaBka B HeOOXOAMMOW 1A pacyeTa BantoTe, TO Takas cTaBka onpeaens-
€TCs C y4eTOM YCMoBUil HacToswero absala Ha OCHOBaHUN MOTVBUPOBAHHOIO CyXXae-
HUS ynpaBnsitoLwen KoMmnaHum.

LleHHas 6ymara, npuo6-
peTeHHas nNpu pasmelue-
HUM

CnpaBegnueas CTOMMOCTb aKLMIN POCCUNCKMX SMUTEHTOB B Criyyae npnobpeTteHns B nepmos
pasmMeLlleHus ¢ aaTbl npuobpeTeHns n 4o nossneHns ueH 1 ypoBHs, HO He 6onee 10 pabo-
YMx OHel C AaThbl, CredytoLlen 3a 4aTol OKOHYaHUsA pa3meLleHns, 4OoNYyCTMMO CNOoMb30BaTh
LeHy pa3meLleHus 6e3 KoppeKTpPoBKU. B oTCYyTCTBUM LEH 1-ro YpOBHSA CBbILLE yKa3aHHOro
CpOKa NpYMeEHSIeTCS OLeHKa Ha OCHOBaHWUWN UCXOAHbIX AaHHbLIX 3-ro YpoBHS. YNpasnsioLas
KOMMaHWs Mo CBOEMY YCMOTPEHMIO MOXET NEPENTN Ha OLEHKY C MCMNOMb30BaHNEM UCXOAHbIX
OaHHbIX 3-T0 YPOBHSA 0 NUCTEYEHNS YKkasaHHOro Cpoka, 0G0CHOBaB CBOE peLleHne MOTUBK-
pOBaHHbLIM CYXAEHNEM.

[na onpeneneHns cnpaBenfiMBoON CTOMMOCTM 06nunraumin pocCUNCKUX SMUTEHTOB, Npuobpe-
TEHHbIX NPU pasMeLLeHMM (B TOM YMCe 3ameLLalownx obnvraumin, onnarta KoTopbix npu ux
pasMelleHun ocylecTBnseTca eBpoobnuraumami (B TOM 4ucne B criyvyae nepegayu
(ycTynkn) Bcex MMyLLLECTBEHHbIX U MHBIX MPaB Mo eBpoobnuraumMsaM poCCUNCKUM topuanye-
CKUM Nnunuam)), B OTHOLLEHUM KOTOPbIX Obina 3akmnoyeHa caenka no npuobpeTeHnto LIEHHbIX
Bymar ¢ SMUTEHTOM MK NPOdECCUOHANbHBIM Y4aCTHUKOM PbIHKA LIeHHbIX Gymar, okasbiBa-
OLLMM SMUTEHTY YCINYr NO pa3MeLLEHMIO LIEHHbIX Bymar oT CBOEro MMeHMU, HO 3a CYeT 1 Mo
NopyYeHU0 3MUTEHTA, NGO C NOOLIM ApyrMM TPeTbUM NULIOM B Nepuod ¢ AaTbl Havana
pasMelleHus No AaTy OKOHYaHUSA pa3melleHus (ganee — UeHHble Bymaru, nprobpeTeHHble
npu pasMeLLeHnm), ¢ AaTbl NPUOBPETEHUS U A0 AaTbl OKOHYAHUS pa3MeLLeHNst UCMONb3y-
eTcs LUeHa pasMeLleHunst (ans JONroBbIX LEHHbIX GymMar — ueHa pa3meLleHus C y4eToMm
HaKOMMEHHOrO KyrNMOHHOro 10X04a, ECNY HaYMCIIeHMe KYNOHHOro A0X04a 3a nepvos pasme-
LLIeHUs NpeayCMOTPEHO YCIOBUSAMW pa3MeLLIEHUS UMW UHBIM IOKYMEHTOM).

[na onpeaeneHus cnpaBenniMBo CTOMMOCTM LIEHHbIX Bymar, npuobpeTeHHbIX Npu pasme-
LLeHn1, ¢ aaTbl, cneayoLLen 3a 4aTo OKOHYaHUSA pasMeLleHns, U 40 NosBrneHus ueH 1-ro
YPOBHS UNK LEH, ONPeAENEHHbIX C YY4ETOM UCXOAHBIX AaHHbIX 2-T0 (3a UCKIMTIOYEHNEM LIEHbI,
onpegensemor No Moaenu OLUeHKM Ans LUeHHbIX Gymar, HOMUHUPOBaHHbLIX B py6bnsx, B COOT-
BeTCTBUM C [MpunoxeHuem 3), NpUMMEHsieMbIX O OLUeHKU obnuraumin poCcCUACKUX SMUTEH-
TOB B COOTBETCTBUM C HacTosAwmMu Mpasunamum CHYA, Ho He Bornee 10 paboumnx aHew ¢ gaTbl
OKOHYaHWsI pasMeLLeHUsi, UCNOoMb3yeTCs LeHa pa3MeLLeHUsl, CKOPPEKTUPOBAHHAs NpPonop-
LUMOHAaNbHO M3MEHEHWI0 3Ha4YeHMs1 Ge3pNCKOBOI CTaBKM OXOAHOCTU CTPaHbl pUcka Ha CpoOK,
COOTBETCTBYHLLUIA CPOKY 4O AaThbl norawieHns (odepTbl) LeHHoW GymMaru.

B kauyecTBe 6e3pUCKOBOI CTABKM JOXOAHOCTY CTPaHbl PUCKa UCMIOSL3YHOTCS:




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

2) [nsa ueHHbIX Bymar, HOMWHMPOBAHHLIX B aMepWKaHCKMX gonnapax -
CTaBKa, N0 aMepVKaHCKUM rocyapcTBeHHbIM obnuraumnsam|2]

3) [ns ueHHbIx Bymar, HOMMHMPOBAHHBIX B €BPO - CTaBka, obnuraumsam ¢
pentuHrom AAA EBpo30HbI[3]

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

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

(1+ Rf,* (T — £)/365)

PV, = Price -

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

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

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

t — gaTa OUEeHKU

to — AaTa OKOHYaHVS pasMeLLeHns LeHHon Bymaru.

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

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

C Hanbornee paHHen n3 gat:

- JaTa nosiBreHus LeH 1-ro ypoBHSA Unu LeH, ONpeaerneHHbIX C Y4eTOM MCXOOHbIX JAHHbIX
2-ro (3a UCKIIOYEHNEM LiEHbI, ONpeaensieMoi No MOAENN OLEHKN ANst UeHHbIX Bymar, Ho-
MWHUPOBAHHLIX B py6nsix, B COOTBETCTBMM C [punoxeHnem 3), NPUMEHSIEMbIX 151 OLIEHKN
obnuraunii pOCCUNCKUX AMUTEHTOB B COOTBETCTBUM C HacTosawmMmu Mpasunammn CHA

- para, npuxogswasica Ha 11 pabounii AeHb, crneayoLwmnin 3a AaTol OKOHYaHMS pa3MelLe-
HUS,

cnpaBefnueasi CTOMMOCTb [OMTOBbIX LeHHbIX Oymar onpegensietcs B obliem nopsiake B
cooTtBeTcTBMM C MNpaBunamm CHA.

Ecnu ueHHble Bymarn npuobpeTeHbl Ha ayKUMOHE B NMPOLIECCE pa3MELLEeHNs U LieHa pasme-
LLieHMs1 OTCYTCTBYET, AOMYCTUMO MCMONb30BaTh CPEAHEB3BELLUEHHYI0 LEeHY ayKLMOHA.

Mopenu oueHKU CTOMMOCTU LiIeHHbIX 6ymar, AnA KOTOPbIX He onpepensdeTcs aKTUBHbIN PbIHOK U OTCYTCTBYHOT

HabnoagaemMble AaHHbIe (3-M YPOBEHb)

LieHHble 6ymaru

Mopsaok onpeaeneHns cnpaBeAnuBoﬁ CTOUMOCTHU

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

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

rates/pages/TextView.aspx?data=yield

Bl NcToYHUK -

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



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

Deno3uTHbIN cepTudmkar

[ns onpeaeneHns cnpaBegnnBon CTOMMOCTHU ncnonb3yeTcda MeTo onpeneneHna cnpa-
BEASIMBON CTOMMOCTW, MPUHATLIN NS OeHEXHbIX CPEACTB BO BKragax.

O6nuraumMm poccumncKnx
3MUTEHTOB (3a ucknioye-
HuUeM obnurauuim BHelu-
HUX OONUrauMoHHbIX 3an-
MOB)

O6nuraumm, HOMMHUpPO-
BaHHble B pyonsx

[nsa onpeaenexvs cnpaBeifIMBON CTOMMOCTU UCTONb3YOTCS crieaytolime LeHbl B nopsaake
yObIBaHWS npuopuTeTa C Y4€TOM Hanununsi 4OCTyna K yka3aHHbIM LieHaM, a Tak e pene-
BaHTHOCTU UCXOAHbIX AaHHbIX U METOAMK pacyeTa, MPUMEHSIEMbIX MPU pacyeTe yKa3aHHbIX
LeH NOoCTaBLUMKaMM C y4EeTOM OrpaHnyYeHnin Ha pacnopsikeHme LeHHbiM1 Bymaramum. Cnpa-
BeIMBasi CTOMMOCTb [JONIOBOV LieHHOM Bymaru onpeaensercs ¢ y4eTOM HaKoMeHHOro Ky-
NOHHOro Aoxoda Ha aaty onpegenenus CHYA: - LleHa, paccuntanHas HKO AO HP[, onpe-
JerneHHas no Metody 3 Ha ocHoBe MeToauK, yTBepxaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- inpekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (no ucxogHbiM gaHHbIM, OTHO-
CAWMMCS K 3 YpOBHIO), pacKkpbiBaemass MWHMOOPMaLMOHHO-aHaNnTUYEeCKUM MNpPOAYKTOM
RuData Price MexayHapogHou MHGOPMaLMOHHON rpynnol «MHTepdake»
(https://rudata.info/aboutDB/data-price)

e MoOernb OLEHKM Ons LUeHHbIX ByMar, HOMUHUPOBaHHbIX B Py6Isix, B COOTBETCTBUM
¢ MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCS K TPETBEMY YPOBHIO LIEH, B Cryyae
MCNonb3oBaHUA HeHabo4aeMbIX UCXOAHbIX AAHHbBIX);

e 1CMONb3yeTcs CTOMMOCTb, ONpeAeneHHas OLEHLLUKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLecTb) mecsueB oo aatel onpeaenexnms CUHA*,

*Ncnonb3oBaHve cnpaBennvBo CTOMMOCTU, ONpeaeneHHoN Ha OCHOBaHUWM OT4yeTa OLEH-
LMKa, OrpaHNYnBaAETCS YCMOBUSIMU, MPUMEHSIEMbBIMU B ClyYae BO3HUKHOBEHUSA COObITUNA, BE-
Oywmx Kk obecueHeHno akTMBa B COOTBETCTBUM C [punoxeHuem 4.

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

B cnyyvae, ecnv oUeHLLMKOM onpeaeneHa cnpaseinveas CTOUMOCTb 6e3 yyeTa HakomnseH-

HOro KyNnoHHOro Joxofda, TO crpaBedsinBasi CTOMMOCTb OMNpeaensieTcs ¢ y4eToM pacyeT-

HOro HaKOMMEHHOrO KYNMOHHOMO A40X04a Ha Kaxayto AaTy OLEHKH.
B cny4yae oTcyTCTBMS YKa3aHHbIX LeH B COOTBETCTBYHOLWMX UHPOPMALIMOHHBIX CUCTEMaX B
CBS131 C HETOProBbIM AHEM GUPX, MO UTOraM TOProB Ha KOTOPbIX ONpeaensoTcs pacyeTHble
UeHbl, Ans uenewn onpeneneHus crnpaseanvBoi CTOMMOCTA aKTMBOB MCMONb3yeTCs LieHa,
paccuvTaHHasi o UToram nocneaHero TOproBoro AHs. Takoi noaxoa Ucnorb3yeTcsl B OTCYT-
cTBME COObITUI, KOTOPblE MOFMM CYLLECTBEHHO MOBMUSATL HA 3HAYEHWE PACYETHOM LieHbl B
HETOProBbIi AEHb.

LleHHbIe 6ymaru uHo-
CTpaHHbIX 3MUTEHTOB, B
TOM uYucne:

e [onrosble LeHHble
6ymarm MHOCTpaHHbIX
rocynapcrs;

e eBpoobGnurauum NHo-
CTPaHHbIX 3IMUTEH-
TOB;

* LeHHble bymaru mex-
AyHapoAHbIX hMHaH-
COBbIX OpraHusaumm

LieHHble Gymaru mexay-
HapoAHbIX KOMMaHUM

O6nurauuu BHeLWHUX oo-
JIMralUoOHHbIX 3aUMOB

Ycnosus 1 nopsaok onpegeneHnsi cnpaBeifivBon LeHbl 3 YPOBHS C y4eTOM KpUTepUeEB, Xa-
paKTEPU3YIOLLMX BO3MOXHOCTb PacrnopsXeHusl LeHHbIMK Oymaramu, npeacTaBnersl B MNpu-
NoXeHum 5.
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Poccuickon ®Pegepaummu
(roBO3 P®)

LleHHble 6ymaru, Ans Ko-
TOpPbLIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEHKM C UC-
nonb3oBaHMeM AaHHbIX
6ornee BbICOKOro Nnpuopu-
TeTa

[nsa oueHkn ncnonb3dyeTcss CTOMMOCTb, onpefeneHHas Ha OCHOBaHMU OT4YeTa OLEeH-
LIMKa NO COCTOSIHUIO Ha JaTy He paHee 6 (LWecTb) mecsueB Ao aatel onpeaenexms CHA u
COoCTaBreHHoro He nosaHee 6 (LLecTtb) MmecsiLeB 4o faTtbl OnpeaeneHusi cnpaBeasimBomn CTo-
MMOCTW.

VMcnonb3oBaHue cnpaBeniMBoN CTOMMOCTM, ONpPederieHHOW Ha OCHOBaHWWM oTyeTa
OUEHLLMKa, OrpaHNYMBaETCs YCNOBUSMU, NPUMEHSIEMBIMU B CrlyYae BO3HUKHOBEHWS cObbl-
TUI, BegyLmx kK obecueHeHno akTMBa B COOTBETCTBUM C [punoxeHnem 4.

AKUUM MHOCTPAHHbBIX 3MK-
TEHTOB;

AKUMN MeXayHapOOHbIX
KOMMaHWU;

AKLMN POCCUNCKNX IMUTEH-
TOB.

MeTop oueHKM cnpaBefnMBOM CTOMMOCTU LEHHBIX OymMar B cnyyae pegomMuumnsaumm aMmu-
TeHTa; NMBOo B CBA3W C NPEACTOSALLMM (U COCTOSBLLMMCS ) NpUoGpeTeHneM (BbIKYNOM) LIEH-
HbIX GyMar MHOCTPaHHOrO 3MUTEHTA M NpoAaXel (pa3meLLleHneM) akuUmMin POCCUACKOTO AMU-
TEHTa UNK akumMin MexxayHapoaHoM koMnaHmm (0bmeHoMm) (onpeaenenne cnpaBeanIMBoON CTo-
umoctun no mogenu CAPM c ncnonb3oBaHMeM UCXOOHbIX AaHHbIX 3-F0 YPOBHS).

- MeToawka oLeHKM cnpaBeanivBon CTOMMOCTU, NPeayCMOTPEHHas MyHKTOM 4.2 HacTosiLLero
Mpunoxenusa (Mogenb CAPM 3-ro ypoBHs1), MOXET NPUMEHSITECS UCKMIOYUTENBHO B Cryyae
peaoMUMUMNSaLMY SMUTEHTA akUMA, UNU B CBA3WU C NPEACTOSALWMUM (M1 COCTOABLLMMCS) NpU-
obpeTeHneM (BbIKynOM) LieHHbIX ByMar MHOCTPaHHOIO 3MUTEHTa U MpoAaken (pasmelle-
HWEeM) akumnin (B TOM YMCre AOMOMHUTENBHOMO BbIMyCKa) POCCMINCKOro AMUTEHTa UNun mMexay-
HapogHou KoMnaHmm (o6meHoMm). Bo BCex MHbIX Criyqasx cnpaBeanvBas CTOMMOCTb akuuii
WNHOCTPaHHbIX 3MUTEHTOB, aKLMA MEXAYHAPOAHbLIX KOMMAHWUIA, aKLMIN POCCUNCKUX SMUTEHTOB
onpegensetcsa B o6Lem nopsaake, yctaHoBneHHoMm [Npasunamu onpegenexHma CHA.

- B cnyyae orpaHndeHuns opraHM3aTopom TOProBnv AoMyCTUMbIX KOGOB PacHeTOB B PeXmMme

TOproB «PexXunm OCHOBHbIX TOProB T+» Mo caenkam ¢ akuusiMm MHOCTPaHHbIX SMUTEHTOB (B

pesynbTaTe BBEAEHNS KOTOPOro GMpKeBOW PbIHOK MO YKa3aHHbIM LieHHbIM Bymaram nepe-

cTaeT yAOBNETBOPSATb YCINOBUAM aKTUBHOTO PbiHKa), B CBA3W C peAOMULMNALMEN SMUTEHTA

UNN B CBA3W C NPeACcTOosILLMM (MU COCTOSIBLUMMCS) NpuobpeTeHneM (BbIKynoM) LieHHbIX By-

Mar UHOCTPaHHOrO 3MUTEHTAa U NpoJaxen (pasMeLLeHneM) akunin (B TOM Yncne AOMNOnHu-

TENbHOrO BbIMYCKa) POCCUMACKOIO AMUTEHTa UMW MeXAyHapoaHoW komnaHum (obmeHom) Ans

onpeaeneHuns crnpasenvBon CTOUMOCTU:

®  aKUMM MHOCTPAHHBLIX AMUTEHTOB - HA4YMHAs CO AHS, CrneayoLwero 3a nocrneaHUM Topro-
BbIM AHEM, B KOTOPOM MPUHUMANuCh 3asiBKU Ha 3aknNioYeHne CAENOoK C akuMaMu UHO-
CTPaHHOrO 3MWUTEHTa B peXnme ToproB «PexunmM ocHOBHbIX ToproB T+» (ganee — lMo-
CneaHU TOProBbIv AeHb B PEXMME OCHOBHbIX TOProB T+);

. aKLMIN POCCUACKOro AMUTEHTA UMW akunin MeXayHapoaHON KOMMaHUM — HaunHasa co AHA
3auncneHus Ha cyet geno YK [.Y. NMN® akumit poccMNCKOro aMuTeHTa unu MexayHa-
POAHON KOMMaHWUK, NoSy4eHHbIX B CBA3W C PeAOMULMIALMEN 3MUTEHTA WNN B CBA3M C
nprobpeTeHMEM U Npodaxen (pa3meLleHneM) LeHHbIX Bymar (obMeHoMm), B crnydae,
npegycmoTpeHHoM n. 4.3 HacToswero lNMpunoxeHus,

ponyckaetcs npuMmeHsaTb mogens CAPM 3-ro ypoBHSA aHanornyHo Tomy, kak mogens CAPM
NpUMeEHsIeTCa Ana onpeaeneHns CrnpaBeanivMBOA CTOMMOCTM aKUMA POCCUMCKMX SMUTEHTOB
C y4yeToM crefyoLmnx ocobeHHoCTeN:

- mogenb CAPM 3-ro ypoBHsi MOXeT NPUMEHATLCA B OTCYTCTBME HabnogaeMon LeHbl nep-
BOrO YPOBHSA A0 HACTyMNfeHns Hanbonee paHHeln us aar:

a) AaTbl NpekpaweHns NpPU3HaHWS akuMii MHOCTPaHHOTO 3MUTEHTa, HO He Mno3gHee
Aatbl 3auncnenus Ha cyet geno YK [.Y. MN® nonyyeHHbIX LeHHbIX Bymar (3a ncknoyeHnem
cny4as, ykasaHHoro B n. 4.3 HacToswero NMpunoxeHus);

b)  paTbl, c KOTOPOW AOCTYMHbLI BCE KOAbl PACYETOB, paspeLUeHHble AN COOTBETCTBY-
IOLLLero TMMa LeHHbIX Bymar, npu 3aKmoYeHnn COenoK B peXxrmMe ToproB « Pexnm OCHOBHbIX
ToproB T+» (B 9TOM Cryyae crnpaBeAnusBas CTOMMOCTb LieHHbIX Bymar onpegensieTcs B co-
OTBETCTBMW C OBLLMM NOPSIAKOM, yCcTaHOBMEHHbIM [NpaBunamu onpegeneHuns CHA);

C)  OaTbl UCKNIOYEHMS LieHHbIX Bymar u3 cnucka LeHHbIX Oymar, 4onyLeHHbIX K Top-
ram/gatel NpekpaweHns TOproB LeHHbIMU BymMaramuy (3a MCKIoYEeHWeM: criydasi 3aMeHbl




LeHHbIX ByMar MHOCTPAHHOTO 3MWTEHTa Ha LeHHble Bymarn poCCUMCKOro 3MUTEHTa unu
MeXAyHapoAHON KOMNaHUW B pamkax OO4HOro TOpProBoro KoAa; criydas, npegycMOTPeHHOro
n. 4.3 HacTosiwero MpunoxeHus, npn kotopom mogenbs CAPM 3-ro ypoBHsI npogornkaeT
NPUMEHSTECS UNN MPUMEHSIETCA ONS OLEHKN aKLMIW POCCUICKOro AMUTEHTa U MexayHa-
POAHON KOMMaHuW; crnyyasi, Npyu KOTOPOM B OTHOLLUEHWUW aKUMI POCCUMACKOTO aMUTEHTa (Mnu
MeXAYHapOA4HOM KOMMaHWK), B ONnaTy KOTOPbIX MPUHMMATCH akuuy MHOCTPaHHbIX 3MUTEH-
TOB, Oony6nunkoBaHa MHMOpPMaLMs O TOM, YTO aKLMU POCCUIACKOIrO AMUTEHTA (MNN MexayHa-
POAHOM KOMMAaHUN) BKIOYEHbI B CMIMCOK LEHHbIX ByMar, AONYLLEHHbIX K TOpram), C yka3aHHOW
Aatel mogenbs CAPM 3-ro ypoBHS He NpUMeH1Ma, cripaBefimBasi CTOMMOCTb OnpeaenseTcs
MO MHBIM MOZENSAM OLEHKN, OCHOBAHHBIM Ha NMPYMEHEHNUN UCXOAHBIX AAHHbIX 3-T0 YPOBHS;

- B Lensax onpeneneHnsi cnpaBeanmBoil CTOUMOCTU akLUMN MHOCTPAHHOIO SMUTEHTa MO MO-
nenn CAPM 3-ro ypoBHS Unv peTpoCneKTUBHOIO pacyeTa cnpaBenivBo CTOMMOCTU aKUWIA
WHOCTPaHHOro aMUTEHTa (B Criyyae, yCTaHOBIEHHOM B M. 4.3 HacTosLero MNpunoxeHus) npu
nepsom npumeHeHun mogenun CAPM 3-ro ypoBHSA KOPPEKTUPOBKE MOONEXMT:

cnpasefsnvBas CTOMMOCTb (LieHa) 1-0ro ypoBHS akLMN MIHOCTPAHHOrO, onpeaeneHHas Ha lMo-
CrneaHu TOProBbIv AieHb B PEXMME OCHOBHbIX TOProB T+ B 06LLeM nopsifke, yCTaHOBNEHHOM
HacTosAwmmu MNpasunamu onpegeneHns CHA;

nn6o B cnyyae OCyLLEeCTBIIEHNS PETPOCMNEKTUBHOIO pacyeTa ANs Lenemn oLeHKN NonyyYeHHbIX
aKLMI POCCUINCKOrO SMUTEHTA UNN MEXAYHapOAHOW KOMMNaHuW - cnpaseanmMeas CTOMMOCTb
(ueHa) 1-0oro ypoBHS akLuuil MHOCTPAHHOTO 3MUTEHTa, onpeaeneHHast Nno gaHHsIM Mockos-
ckon Bupxu Ha lMocnegHUn TOproBbl AeHb B PEXMME OCHOBHbIX TOproB T+ Mo meTtogam
OLIeHKU, NpeayCMOTPeHHbIM HacToAwmnmm MNpasunammn onpegenenus CYA, kak ecnu 6bl nc-
XOAHble LeHHble Bymarn MHOCTpaHHOro aMuTeHTa xpaHunucs B HKO AO HP[;

- B KayecTBe PbLIHOYHOrO WMHAMKaTopa (beHumapka) wcnonb3yeTcs uHaekc MOoCKOBCKOW
Bupxun (IMOEX);

- B KauecTBe 6E3pMCKOBOM CTaBKN AOXOQHOCTU MPUMEHSIIOTCS CTaBKMW MO roCy4apCTBEHHbIM
LueHHbIM Bymaram, ykasaHHble B MNpunoxeHuun 6, B BantoTe, COOTBETCTBYIOLLEN BanoTe Uc-
XOOHOW KOTMPOBKU 1 YPOBHSA OLIEHMBAEMOW aKunu;

- Beta-koahpumumeHT paccumTbiBaeTCS NO COCTOSIHMIO Ha [ocrnegHun TOproebiv Ae€Hb B pe-
XMMe OCHOBHbIX TOproB T+, paccuntaHHoe 3HaveHue beTta-koadhduumeHTa ukcupyeTcs m
NPUMEHSIETCA B TEYEHME BCErO CpoKa OnpeaeneHns CrpaBeanvMBo CTOMMOCTU akUUn UHO-
CTPaAHHOrO SMMUTEHTA, aKUUN MEXOYyHAapOOHOM KOMMaHWM U akuMA POCCUMACKOTO SMUTEHTa
(ans nocnegHux - B cny4vae, ycTaHoBreHHOM . 4.3 HacToswero MNpunoxeHnst) no mogenu
CAPM 3-ro ypoBHsi;

- Ang pacyeta beTa-koaurumeHTa NCNonb3yrTCA 3HAaYeHUS LieHbl 3aKPbITUSA U PbIHOYHOTO
uHankatopa (6eHumapka) 3a nocrnegHue 128 Toproebix AHeR, npegwecTsytowmx Mocnea-
HeMy TOProBOMY AHIO B PEXUME OCHOBHbIX TOpros T+ (Bkrtovas [NocnegHuii TOproBeln AeHb
B PEXMMEe OCHOBHbIX TOProB T+);

- LieHbl 3aKpbITUSA BKMIOYATCS B pacyeT beTa-koadduumeHTa npu ycrnosum nogTBepXKaeHNs!
MX KOPPEKTHOCTU B COOTBETCTBUM C NMOPSIAKOM ONpEQENEHUS CpaBeaNIMBON CTOMMOCTM LIEH-
HbIX Bymar Ha 1 ypoBHe;

—i=1..N, Toprosble gHu, npeaLecTBytoLLme [NocneaHemMy TOProBoMy [HIO B PEXMME OC-
HOBHbIX TOoproB T+ (Bkntovas MocneaHnn TOProBei AeHb B PEXUME OCHOBHbLIX TOPros T+),
Ons pacyeTa OOXOOQHOCTUM aKTUBa M PbIHOYHOrO MHAMkaTopa (6eHYMapka) Mcnonb3yrTcs
3HaYEHWS! LieHbl 3aKpbITUSI U PLIHOYHONO MHAMKATopa 3a nocneaHue 128 TOproBbIX AHEN,
npeaLwecTaytowmx NocnegHemy TOProBomy AHKO B peXnMe OCHOBHbIX TOproB T+ (Bkniovas
lMocnenHwiA TOProBbI AeHb B PEXMME OCHOBHbIX TOProB T+);

- NPV OTCYTCTBMM LiEHbl 3aKpbITUS, OTBEYalOLLEeN YCoBMAM, YCTaHOBMNEeHHbIM [MpaBunamm
onpepeneHna CYA, B kakon-nnbo Toprosbivi AieHb B nepuoae 128 Toprosbix AHEW, NpeaLue-
cTBytowwmx MocnegHeMy TOproBoMy AHIO B peX1Me OCHOBHbIX Topros T+ (Bkrtovas MNocnea-
HWI TOProBbIV AEHb B PEXMME OCHOBHbIX TOProB T+), MHpopmaums 0 3Ha4YEHNN PbIHOYHOTO
uHankatopa (beHumapka) n 6e3p1MCcKOBON CTaBKM 3a 3TOT TOProBbI A€Hb B MOAENMW HE y4u-
TbIBaeTCH;

- NPV HaMMYUK LieHbl 3aKPbITUSA, OTBEYaloLLel YCNOBUAM, yCTaHOBMNEHHbIM MNpasunamm onpe-
genexust CHA, 1 oTCyTCTBUM 3HAYEHMSA PbIHOYHOTO MHAMKaTopa (beHYmapka) B kakom-nubo




TOProBbIv AeHb B nepuoge 128 Toprosbix AHENW, NpedLlecTsyowmx NocnegHemy ToproBoMmy
OHI0 B peXxnMe OCHOBHbIX ToproB T+ (Bkntoyas lNMocneaHuin Toproebivi €Hb B peXume oc-
HOBHbIX TOProB T+), 3Ha4YeHne PbIHOYHOTO MHAMKaTopa (6eHYMapKa) 3a 3TOT TOProBbIv AeHb
NPUHMMAaETCs paBHbIM NOCNEAHEMY M3BECTHOMY.

- B ToM cnyyae ecnu akumm poccunckoro aMUTEHTa UMM MeXAyHapOL4HOW KOMMaHuK, nony-
YeHHble B CBA3M C peJoMULMnsLMen SMUTEHTa UK B CBA3M C NpuobpeTeHnem (BbIKyrnom)
LeHHbIX ByMar MHOCTPaHHOIO aMUTEHTa U Npodaxen (pa3melleHnemM) akumn (B ToM Yucne
[OMONMHUTENBHOIO BbIMyCKa) POCCUACKOrOo AMUTEHTa MNW MeXAyHapogHOW koMnaHum (obme-
HoM), 6bInn 3auncneHsbl Ha cyeT geno YK [O.Y. MU® go gatbl, ¢ KOTOPOW cTanu JOCTYMHbI
BCE KOAbl pacyeToB, pa3pelUeHHble A COOTBETCTBYIOLLErO TuNa LeHHbIX Bymar, npu 3a-
KIMIOYEHUN COEeNoK B pexume TOproB «Pexunm OCHOBHbIX TOproB T+», Ansi onpegerneHus
crnpaBeanvBo CTOMMOCTM NOSMYYEHHbIX aKUMIA POCCUMINCKOTO AMUTEHTA UIU MEXAYHapPOAHON
KOMMaHuMn JonyctTnmo npumMmeHsate mogens CAPM 3-ro ypoBHsi, eCcnu KOnnyecTBO LEHHbIX
Oymar, BenuumHa kanutana, akTmebl U 06s13aTenbCTBa POCCUMIACKOrO 3MUTEHTA MU MeXay-
HapOOHOW KOMMAaHMM OCTaNMNCh 3KBMBANEHTHBIMU OTHOCUTENBHO COOTBETCTBYHOLLMX NOKa3a-
Ternen NHOCTPaHHOro AMUTEHTA (IMOO ecnn COOTBETCTBYHOLLME U3BMEHEHMS B CTPYKTYPE Ka-
nutana, aktmeax n obasartenbCcTBax Obin YYTEHbl y4aCTHUKaMM pbiHKa B UCXOQHON LieHe 1-
Oro YPOBHS aKLUUA MHOCTPAHHOIO 3MUTEHTA, O YeM YNpaBnsiiolas KOMNaHus cocTaBnset
MOTMBUPOBAHHOE CYyXOEHNe) n onybrnnkoBaHa MHPOPMAaLMA O BKITHOYEHUN aKLUA POCCUIA-
CKOrO 3MUTEHTA WUNN MEXOYHAPOOHOW KOMMaHUM B CMUCOK LEHHbIX GyMar, JOMyLIEHHbIX K
Topram. [Npn aTtom pacuyeT cnpaBeanvMBo CTOMMOCTU akUMA POCCUIUCKOrO AMUTEHTa UMK
MeXxayHapoaHow komnaHum no mogenu CAPM 3-ro ypoBHS Npon3BoAUTCS Tak, Kak ecriv Obl
mogens CAPM 3-ro ypoBHs npoaomnkana NnpUuMeHATLCS K akUMAaM UHOCTPAHHOIO aMUTEHTa
UK NpUMeHsinack 6bl K aKUMAM MHOCTPaAHHOrO AMUTEHTA PETPOCNEKTUBHO CO CIeAyHLLEro
OHs 3a lNocnegHMm ToprosbiM AHEM B peXXMMe OCHOBHbIX ToproB T+ Ha MockoBckon bupxke
(B TOM uncne, Korga ucxogHble LeHHble ByMarn MHOCTPaHHbIX SMUTEHTOB HE XPaHUIMUCH B
HKO AO HP[), a akummn poccrincKoro aMUTEHTa UNN MEXAyHapoAHOW KOMNaHny SBRAnNnch
Obl aKUMSIMN MHOCTPAHHOIO 3MUTEHTA.

Mogens CAPM 3-ro ypoBHsi HE MOXET NPUMEHATLCS ANst Lienen onpeaeneHunst crnpa-
BEANNBON CTOMMOCTU aKUMIA MHOCTPAHHBLIX SMUTEHTOB, aKLUUn MEXOYHAPOAHbIX KOMMaHWN,
aKUMIN POCCUINCKMX SMUTEHTOB B CMy4ae OrpaHUYEHUsi opraHn3aTopoM TOProBnu OOMYCTu-
MbIX KOOOB pacyeToB B peXxunme Toproe «PeXxnm oCHOBHbIX TOproB T+» Mo cAenkam C LeH-
HbIMW Bymaramu, B CBA3M C NPEACTOSLLEN NPUOCTAaHOBKOW TOProB LEeHHbIMU Bymaramu nnu
B Crlyyae NpuHATUS OpraHM3aTopoM TOProBfW PELUEHNs O NPUOCTAHOBKE TOProB LIEHHbIMU
Bymaramu - ¢ Hanbonee paHHeln U3 AaT: Aatbl, C KOTOPOW B PEXMME TOProB «Pexxnum oCHOB-
HbIX TOproB T+» HEBO3MOXHO 3akN4YeHWe CAENOK C aKUMSIMU WMHOCTPAHHOrO 3MMUTEHTA;
(aKTM4EeCKOM AaTbl MPUOCTAHOBKN TOProB aKUMSIMU MHOCTPAHHOIO SMUTEHTA (B YKa3aHHOM
cny4ae crnpaBeanvBasi CTOMMOCTb ONpeaensieTcs no MHbIM MOAENSIM OLEHKN, OCHOBaHHbIM
Ha MPUMEHEHNN UCXOAHbIX AaHHbIX 3-r0 YpoBHS). OrpaHnyeHre npeayCcMOTPEHHOE HacTos -
MM NYHKTOM He MPUMEHSIETCS B TeX cry4asix, korga B gaTy nybnukaumm mHdopmaumm o6
OorpaHMyeHnn AOMYyCTUMbIX KOOOB PacyeTOB B pPEXUME TOProB «PeXuM OCHOBHLIX TOProB
T+» no caenkam ¢ LeHHbIMY GyMaramMmym MHOCTPaHHbLIX AMUTEHTOB ONybnMkoBaHa nHdopma-
UM O TOM, YTO aKLUMK POCCUICKOrO aMUTEHTA (M MEXAYHAPOAHOW KOMMNaHuu), B onnaTy
KOTOpPbIX NPUHNMAaIOTCS COOTBETCTBYOLLUE LIEHHbIE ByMary MHOCTPaHHbLIX 3MUTEHTOB, BKITHO-
YeHbl B CMUCOK LEHHbIX ByMar, 4OoNyLWeHHbIX K Topram).

Moaenu oLueHKU CTOMMOCTM LieHHbIX Bymar, no KOToOpbIM onpeaeneH aHanoruyHbIA akTUB (onpeaeneHue LeHbl ¢

Yy4eTOM UCXOAHLIX AAaHHbIX 2-ro/3-ro ypoBHs)

LieHHble 6ymaru

Mopsaok onpeaeneHns cnpaBeAnuBoﬁ CTOUMOCTHU

LleHHas 6ymara siBns-
eTCsl AONONHUTENbHbIM
BbIMYCKOM

[ns oueHkuM LeHHow Bymarun ncnonb3yeTcs LeHa Bbinycka (aHanormyHoro aktunea), no oTHoLLe-
HUIO K KOTOPOMY AaHHbIW BbIMYCK ABNSIETCA AOMNOMHUTENbHbIM, ONpedeneHHasi, Ha aaTty onpe-
aenenuns CHA, B COOTBETCTBUM C MOLENSAMM OLEHKU CTOMMOCTU LEHHbIX Bymar, Ans KOTopbixX
onpegeneH akTUBHbINA PbIHOK.




CI'IpaBe}J,J'IVIBaH CTOMMOCTb onpeaendaeTca cormacHO 3TOMYy NopAaKy 0 BO3HUKHOBEHUA cnpa-
BeAMBON CTOMMOCTU LIEHHOMN 6ymarV|, ABMSIOLWENCS OMNOMHUTENBHbLIM BbIMyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyroun LeHHon bymarm
(ucxogHOM LeHHOW Gy-
marm)

[ns oueHKku LieHHow Bymarun ncnonb3yeTcs LeHa UCXOAHON LieHHo Bymaru, onpegeneHHasi Ha
aaty onpegenexns CHA B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTU LieHHbIX Bymar, ans
KOTOpPbIX OnpeaeneH akTUBHbIA PbIHOK, CKOPPEKTMPOBaHHas C y4eToOM KO3hdULMEHTa KOHBEP-
Taumm.

Ecnun HeBO3MOXHO onpeaenvTe B COOTBETCTBUM C MOLENAMM OLIEHKN CTOMMOCTM LiEHHBIX Oy-
Mar, Ans KOTOpbIX OnpegeneH akTMBHbIN PbIHOK LIEHY MCXOAHOW LieHHOW Bymaru Ha aaTy onpe-
Aenenns CHA, ncnonbesyeTcs cnpaBeanveas CTOMMOCTb MCXOAHOW LieHHoW Bymaru, onpeae-
neHHas Ha JaTy KOHBepTauuu, CKOPPEeKTMPOBaHHas C yY4eToM KO3dhdUUMeHTa KOHBEpTaLmm
(McxonHble faaHHble YPOoBHSA 2 unu YpoBHSA 3, B nocneaHeM criyvyae — ecnv crnpaBegnneas cTo-
MMOCTb MCXOQHOW LeHHon Bymaru Gbina onpegeneHa Ha OCHOBaHUM UCXOAHbIX AAHHbIX 3-r0
YPOBHS).

CnpaBeanuneas CTOMMOCTb ONPeaensieTcsi COrnacHo 3ToOMy NopsAKY [0 BO3HUKHOBEHUS cripa-
BEe4JIMBON CTOMMOCTY LieHHO BymMaru nony4eHHol B pesynbtate KOHBepTauun B Hee Apyron
LleHHOM Bymarm (MCXoOHOW LieHHOW Bymarn).

e OUuUEHOYHOW CTOMMOCTBLIO akUuuin ¢ Bonbluen (MeHbLuen) HOMUHANBHOW CTOMMOCTLIO, NpU-
3HaHHbIX B pe3ynbTaTe KOHBEPTALMM B HUX UCXOOHbIX aKuWi, ABMSETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMN.

e OueHO4YHOI CTOMMOCTbIO aKLMIN TOW Xe KaTeropuu (Tuna) ¢ MHbIMKU NpaBamu, NPU3HAHHBIX
B pe3ynbTaTe KOHBEPTaLUMN B HAX UCXOAHbIX aKUMi, ABMASETCS OLEHOYHash CTOUMOCTb KOH-
BEPTUPOBAHHbIX aKUMWA.

e OLEHOYHON CTOMMOCTbLIO aKLUiA, MPU3HaHHbIX B pe3ynbTaTe KOHBEpPTaUMKU Npy ApobneHnn
MCXOAHBIX aKUWi, ABNSAETCS OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX akUUNA, AereHHas
Ha koadbduumeHT apobneHus.

e  OUEHOYHOM CTOMMOCTbLIO aKUMI, NPU3HAHHBIX B pe3yrbTaTte KOHBEPTaLMu Npy KoHconuaa-
LN UCXOOHbBIX aKkuMi, SABNSETCA OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUUiA, YMHO-
KEeHHas Ha KO3(h(PULIMEHT KOHCONMAALMN.

e OUEHOYHON CTOMMOCTBIO aKUMii U obnuraumMii HOBOrO BbIMYCKa, MPU3HAHHLIX B pe3yrib-
TaTe KOHBEPTaLMK B HUX KOHBEPTUPYEMbIX MCXOAHBIX LieHHbIX Bymar, ABnsieTcs oLeHOoYHas
CTOMMOCTb KOHBEPTMPOBaHHBIX LIEHHbIX GymMar, AerneHHas Ha KonM4YecTBO akumii (obnvra-
Lmit), B KOTOPOE KOHBEPTUPOBAHa ofHa KOHBEPTUPYeMas LieHHasi Bymara.

e  OUEHOYHONM CTOMMOCTbLIO aKLWiA, NPU3HaHHbIX B pe3dyrnbTaTte KoHBepTaunn B HUX UCXOOHbIX
akumm npu peopraHn3auunn B (bopme CnnaHua, aBndaeTca oueHo4YHasa CTOMMOCTbL KOHBEPTU-
POBaAHHbIX LEHHbIX 6ymar, YMHOXEHHaA Ha KO3a(hpMUMEHT KOHBEPTaLUMN.

e  OueHOYHOWN CTOUMOCTLIO akLMi BHOBb CO34aHHOrO B pesyrnbTaTe peopraHusaumm B oopme
pasaeneHus unu Bbl4eneHns akuMoHepHOro obLwecTBa, MpuUsHaHHbIX B pe3yrbTaTe KOHBEp-
TauMKn B HUX MCXOAHbIX aKUWA, SBNSETCS OLEeHOYHast CTOMMOCTb KOHBEPTUPOBaHHBIX aKLUWN,
OeneHHas Ha koadduumeHT KoHBepTaumun. B cnyyae, ecnu B pesynbTaTe pasgeneHus unm
Bbl4eneHns co3gaeTcst ABa unm 6onee akLMoHepHbIX 06l ecTBa, Ha KO3 PULMEHT KOHBEP-
Taumu OenuTcst OLeHOYHasi CTOUMOCTb KOHBEPTUPOBAHHbIX aKLUIA, YMEHbLUEHHAs Nponop-
LMOHanNbHO Aone NMyLLeCTBa PEOPraHn30BaHHOMO akLMOHEpPHOro obLLecTsa, nepefaHHoro
aKUMOHepHOMY 06LLIECTBY, CO3A4aHHOMY B pe3yrnbTaTe pa3feneHust Unu BblaeneHus.

¢ OueHoYyHasa CTOMMOCTb akLUuii BHOBb CO34aHHOro B pesynbTaTe peopraHnsauum B oopme
BblAENeHns akuMoHepHOro obLuiecTBa, MpPU3HaHHbIX B pe3yfnbTaTe WX pacrnpegeneHus




cpeav akUMOHEPOB PEOPraHW30BaHHOTO aKUMOHEPHOTo OGLLECTBA, CYMTAETCS PaBHOW
HY 0.

e OLEHOYHOWN CTOMMOCTBI0 0BMMraumin HOBOro BbiMycKa, NPU3HaHHbLIX B pe3ynbTaTte KOHBEp-
Taumm B HUX UCXOAHBIX 0bnuraumin npyu peopraHnu3aumm SMMTEHTa Takux obnuraumi, aens-
€TCH OLEeHOYHash CTOMMOCTb KOHBEPTUMPOBaHHbIX obnurauun 6e3 yvyeta HKO v 3HaveHune
HK[ no obnuraummn HOBOro BbiNycKa, pacCYMTaHHOE B COOTBETCTBMM C AMUCCUOHHBIMU J0-
KyMEHTaM Ha JaTy OLIEHKM.

ONPEOENIEHUE CNPABEQNIMBOA CTOMMOCTMU LIEHHbIX BYMAT

CnpaBeanueas CTOMMOCTb LiEHHbIX Bymar onpegensercs B crneayolemM nopsake: CTOMMOCTb akTuBa, onpeaeneH-
Has B COOTBETCTBUM C MOAENSIMUN OLIEHKUN LieHHbIX Bymar, yMHOXaeTcst Ha konvdecTBo Bymar B nopTdene, nonyyeHHas Benu-
YnHa okpyrnsietcs Ao 2 (OByx) 3HAKOB Nocre 3ansiToi, Nory4YeHHOe 3Ha4YeHWe Mpu HEOOXOAMMOCTM YMHOXaeTcs Ha Kypc,
ycTaHoBneHHbI B Mpasunax onpeaenexHus CYA, n takke okpyrnsietca o 2 (Byx) 3HakoB nocne 3ansiToun.

Cnpaseanveast CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OnpeaenseTcs Kak CyMmMa crpaBefmBo CTOMMOCTW LIEeHHOW
BGymaru 1 HakonmeHHOro KynoHHOro 40xoAa, UCHUCIIEHHOMO NCX0As M3 CTaBKWU KyMOHHOIO 40X0A4a, YCTaHOBMEHHOMW B peLlleHnm
0 Bbinycke (0 AOMOMHUTENBHOM BbIMYCKE) UMK NMPOCNEKTE SMUCCUOHHBIX LIeHHbIX Bymar.

Cymma HakoMnreHHOro KynoHHOro oxoaa Ans obnuraumii BHELWHMX obnuraumMoHHbIX 3aMoB Poccuiickon denepa-
LMK, JOMroBbIX LeHHbIX BymMar MHOCTpaHHbIX rocyAapcTs, €BPoObnmraumii MHOCTPaHHbIX 3MUTEHTOB, LiEHHbIX Bymar mexay-
HapoAHbIX (PMHaHCOBLIX OpPraHu3aumi onpeaensaeTcs B cneaytolwem nopsake: CyMma HakonmeHHOro KyrnoHHOro Aoxoaa, pac-
CUYMTaHHasa UCXoas M3 CTaBKM KYNMOHHOrO 4oXoAa, okpyrnseTcs Ao 12 (ABeHaguaTh) 3HaKOB MOCHe 3ansiTon 1 YMHOXaeTcs Ha
KonuyectBo Gymar B nopTtdene, nocrne Yero nofyyeHHas BenuuuHa okpyrnseTcs Ao 2 ([Byx) 3HakoB nocne 3anaton, npu
HeobXoQuMOCTN YMHOXaeTCH Ha Kypc, yCTaHOBMeHHbIN B [NpaBunax onpegenenns CHA, n okpyrnsetcs o 2 (aByx) 3HaKOB
nocrie 3ansiTou.

Cnpasegnueas CTOMMOCTb JOMrOBbIX LeHHbIX Bymar npusHaetca pasHou O (Honb), B criydae HacTynneHus gathbl
MOJSTHOrO MOralleHNsi HOMMHana B COOTBETCTBMU C YCNOBUAMMW BbiNyCKa LieHHbIX Bymar - ¢ aTbl OTpaXeHus B 4ebUTopcKon
3a00MKEHHOCTN CyMMbl HOMMHAna K NofyyYeHunio A0 AaTbl MOMHOro noralieHns HoMMHana B COOTBETCTBUN C YCIIOBUSIMU Bbl-
nycka LeHHbIX Bymar.

Cnpaseanueas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensaeTcs OLEHLLMKOM, NPY Hanuyinm Npu3Hakos
obecLeHeHus, onpegenseTcs B cooTBeTCTBUN C [NpunoxeHrnem 4 B yacT TpeboBaHWI K OTYETY OLEHLLMKA.

Cnpasegnueas CTOMMOCTb 0Gnuraumii Npy BO3HUKHOBEHUW NMPU3HAKoB 06eCLEeHEeHNs 1 OTCYTCTBMU LIEH NEpPBOro 1
ueHbl HP Ha faTy onpeaeneHvs cnpaseannBo CTOMMOCTU PacCYUTLIBAETCS MO OAHOMY M3 METOA0B KOPPEKTUPOBKU Crpa-
Be4IMBOW CTOMMOCTH, yKkazaHHOMY B [NpunoxeHuu 4.

Cnuncok obwux cobbITi, NPUBOASALLMX K 0becLeHeHnto, ykasaH B [NpunoxeHunm 4.

ONPEOENEHUE CNPABEQSIMBOA CTOUMOCTW MO CAENIKAM C LEHHbIMU BYMATAMW, 3AKNMIOYEHHbLIM HA
YCNOBUW T+ (NPU HECOBMNAOEHWUWN OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEOENEHHOW YCNOBUAMU AOI0-
BOPA C JATOW 3AKIMKOYEHUA [OMOBOPA MO MOKYNKE/MPOQAXE LIEHHbLIX BYMAT)

CnpaBeanuBas CTOMMOCTb 3aJO0SPKEHHOCTU MO cAenkam C LeHHbIMM Bymaramm, 3aknioveHHbIM Ha ycnosusix T+,
onpefenseTcsi B pa3aMepe pasHuLbl Mexzay crpaBeaimBoi CTOMMOCTBIO LieHHOW Bymaru B BantoTe pacyeta CHA, asnstoLlerics
npeamMeToM cAernku U CyMMOW CAENKN B BanoTe CAENKN, NpuBegeHHON K BantoTe pacdeta CYA.

Mpu onpegeneHun cnpaBeniMBON CTOMMOCTY 3a0PKEHHOCTU MO cAenkaM ¢ obnurauusiMm, 3akmioYeHHbIMY Ha yCro-
BuaX T+, cnpaBeanvBasi CTOMMOCTb 06nuraumn, SBnsoLLmMXca NnpegMeToM caernku, ¢ AaThl 3aknioveHus caenku 0o aatbl ne-
pexofa npaB COOCTBEHHOCTU Ha LieHHble Dymaru, exefHeBHO onpefensieTcs ¢ y4eToM HaKOMEeHHOro KyrnoHHOro AoxoAa,
onpeeneHHoro Ha AaTty pacyeTa no caenke B COOTBETCTBMU C YCMNOBUAMU CAENKM UMy Npasunammn opraHusatopa TOpros.

B cnyyae nonoxuTtenbHOM pa3HuLbl, CAENKa NPU3HaeTcsa B COCTaBe akTUBOB (aebutopckasi 3a40MKEHHOCTb) Y MOKy-
natensi/B coctaBe 06a3aTenbCTB (KpeauTopckas 3a40MmMKEHHOCTb) Y NpoAaBLa, OTpUUaTeNnbHON pasHuLbl - B cocTaBe 0bs13a-
TenbCTB (KpeAUTOopCKas 3a0MKEHHOCTb) Y NOKynaTensi/B cocTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) y NpoaasLa.

CnpaBegnueas CTOMMOCTb KOPPEKTUPYETCH B CrlyYae BO3HWKHOBEHUS CODOBLITUIA, NPUBOASALLMX K 06eCLEHEHUIo, B CO-
oTBeTcTBUU C MpunoxeHuem 4.

Cnncok o6Lwmx cobbITMi, NpMBOASALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.



ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU NO CAENKAM C BAHK?TOIZ, 3AKIIOYEHHbIM HA YCITOBUW T+
(MPU HECOBNALEHMN OATbI MOCTABKM BANIOTbI, ONPEAENEHHON YCITOBUAMU OOITOBOPA C OATOU 3A-
KNIOYEHUA OOrOBOPA MO NMOKYMNKE/MPOAAXE BANIOTbI)

CnpaBegnueasi CTOMMOCTb 3a[I0/KEHHOCTM MO cAefkam C BantoToN, 3aKMoYeHHbIM Ha ycroBusix T+, onpegensieTca
B pasmepe pasHuupbl Mexay TeKyllen cnpaBeanvBoi CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BantoThl,
3achmKCpoOBaHHON B IOrOBOPE Ha AaTy UCNOJIHEHNS COENKU, MPUBEOEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTtenbHOWM pa3HuLbl, CAenka Npu3HaeTcs B COCTaBe akTMBOB (OebuTopckas 3a40MmKEHHOCTb) Y MOKy-
natens/ B coctaBe 00653aTenbCTB (KpeauTopckas 3af0MmKeHHOCTb) Y NpoAasLa, oTpMuaTenbHON pasHuLpl - B cocTaBe 06s13a-
TenbCTB (KpeauTopckas 3ad0MmKeHHOCTb) Y NOoKynaTensa/B cCoCTaBe akTMBOB (4ebMTopcKas 3a40MmKEeHHOCTb) y MpoAaBua.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCH B Clly4ae BO3HUKHOBEHUSI COOLITUI, MpUBOASALLNX K 06ECLEHEHMIO, B CO-
oTBeTcTBUU C MpunoxeHuem 4.

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

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

Cnpasefnveasi CTOMMOCTb AE€HEXHbIX CPEACTB Ha CYeTax, B TOM YMCIIe HA TPAH3NTHbIX, BaSOTHBIX cYeTax, OTKpbI-
TbIX Ha ynpasnstowyto komnanuo [.Y. NMUO, a Takke AeHEXHbIX CPEACTB Ha TOProBO-KNUPUHIOBLIX cyeTax, OTKpbITbIX B HKO
HKL, (OA) ansa MN®, onpegenseTcs B CyMMe ocTaTka Ha COOTBETCTBYIOLLMX CHETAX, OTKPbITbIX HA YNPaBASAOLLYIO KOMMAaHWIO
4.y. nmo.

Cnpasegnueas CTOMMOCTb ONpefensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrpaBeaniIuBoO CTOMMOCTMU
Npu BO3HWKHOBEHWUW cobbITUS, BeayLuero kK obecueHeruto (Mpunoxerve 4).
Cnucok obLmx cobbiTuin, NPUBOASLLMX K 0becLeHeHnto, yka3aH B MpunoxeHun 4.

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

CTOMMOCTb aKTUBOB M BenuynHa 06593aTenbCTB, BolpaXXeHHas B BarntoTe, OTNIMYHOM OT BantoTbl pacyeTa CHA, npu-
HumaeTcs B pacdeT CHA B Bantote onpegeneHus CHA no upxesomy kypcy 3akpbitusa (TOD) NMAO «MockoBckasi bupxa» Ha
aaTty onpegeneHvs ux cnpaeBeanueBoin CToMMocTu (ganee gata —T).

Ecnu 6upxxesoi kypc 3akpbiTus (TOD) NMAO MockoBckas bupxa Ha gaty T oTCyTCTBYET, TO AN pac4eToB UCMNONb-
3yeTca Kypc LleHTpansHoro Banka Poccunckon depepaunn.

B cny4yae ecnu LeHTpansHbiM BaHkom Poccuinckon ®efepauumnm  He yCcTaHOBMEH KypC MHOCTPAHHOW BanioTbl, B
KOTOPOW BblpaXeHa CTOMMOCTb akTMBOB (00s13aTenbCTB), K BantoTe onpeaeneHus CHA B cootBeTcTBuUM ¢ MNpasunamu Y MANS,
AencTByoWMMM Ha AaTy onpegeneHust CHA, To Cnonb3yeTcst COOTHOLLIEHNE MeXay KypCOM MHOCTPaHHOW BantoThl M BanOTON
onpegnenexua CHA B cootBeTcTBUM C Mpasunamu OY MNUO, gericteytownummn Ha gaty onpegenerdms CHA, onpegensiemoe Ha
OCHOBe Kypca 3TWX BartoT N0 OTHOLLEHMWIO K pOCCUCcKkoMy py6nto, ycTaHoBneHHoro LleHTpanbHbiM BaHkom Poccuiickon de-
aepaunm. Mony4yeHHoe 3Ha4YeHvne OKPYrMseTcs Nno nNpaBunaM MaTeMaTU4eCcKOro OKpYrfiieHuss 40 NSATHaguaTh 3HaKoB nocne
3anaTon.

ONPEAENEHUE CNPABEQJIMBOA CTOMMOCTU AEHEXHBLIX CPELCTB BO BKITAOAX

Pa3melLieHne aeHexHbIX cpeacTs No JoroBopy 6aHKOBCKOro Bknaga (ganee — 4eno3unT) MOXET OCYLLECTBNATLCA Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B UHOCTPaHHbLIX BarntoTax ¢ cobntogeHnem TpeboBaHuii 3akoHogaTensctea Poccuin-
ckon denepauun.
CnpaBegnueasi CTOMMOCTb pa3MEeLLEHHOro Aeno3nTa A0 HacTYNeHWs CpoKa ero NosfiHOro NoralleHusi, yCTaHOBMEH-
HOro I0roBOPOM, ONpPeAenseTcs B CrieaytoLem nopsaake:
. B CyMMe ocTaTka [eno3uTa, yBeNMYEHHOW Ha CYyMMY MPOLIEHTOB, paccyYUTaHHbIX Ha AaTy ONpeaeneHns cnpasennu-
BOM CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOW OrOBOPOM, ECIIN CPOK MoralleHns AenosnTa - «40 BOoCcTpeboBaHusI»;
e Ecnucpoknorawexus genosuta He 6onee 1 (ogHoro) roga, v cTaeka no Aeno3mTy COOTBETCTBYET PbIHOYHOWN Ha AEHb
onpefeneHns cnpaBeasiMBoON CTOMMOCTU, CNpaBeannBas CTOMMOCTb Aeno3nTa NpU3HaeTCa paBHOM OCTaTKy AEHEX-
HbIX CPeACTB BO BKMNafe, YBEMUYEHHbIX HA CYMMY MPOLEHTOB, pacCyYUTaHHbIX Ha AaTy onpeaeneHns cnpaBeannBoi



CTOMMOCTU MO CTaBke, NPeAyCMOTPEHHON A0roBopoM. Ecnu ctaBka no [oOroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpUMeHseTCa MeToa NpuBegeHHON CTOMMOCTU ByAyLLMX AEHEXHbIX MOTOKOB.

e B uvHbIX cnyyasax B cymme, onpeaeneHHon ¢ ncnonb3oBaHMemM MeTofa NpuBeaeHHON CTOMMOCTY By ayLLnX OEeHEXHbIX
MOTOKOB Ha BeCb CPOK AenosuTa. lNpu 3Tom cnpaBeAnvBas CTOMMOCTb Ha KaXayto AaTy pacyeTta Takou cnpaseiIBon
CTOMMOCTU He MOXeET ObITb HXe CyMMbl, koTopas 6bina 6l Bo3BpalyeHa B MNP npu ycnosumn pactopxeHus Aeno-
3MTHOrO [OrOBOPa Ha AaTy OLEHKM.

B cnyyae BHeceHVs U3MEHEHUIA B YCIOBUS ONpPeLENeHnst cpoka AOroBopa MakCMManbHbIA CPOK onpenensieTcs B
COOTBETCTBMM C U3MEHEHHBIM CPOKOM Aeno3uTa, AENCTBYIOWUM Ha AaTy onpeneneHns CrnpaBeanMBoi CTOMMOCTU, NMPUYEM
HaKoneHne cpoka Bknaga He npoucxoauT.

CnpaBeanueass CTOMMOCTb OEMNO3UTOB ONpedenseTcss B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CnpaBensiuBomn
CTOMMOCTU MpU BO3HWUKHOBEHMU COObLITUSI, BeayLuero k obecLeHeHuto (Mpunoxexve 4).

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

METOL NPUBEQEHHOW CTOMMOCTW BYAYLWMUX AEHEXHBLIX MOTOKOB

MprBeaeHHast CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyrne:

NP

n
m (L+T) Onf38

roe:
PV — cnpaBegnueas (NnpuBedeHHas) CTOMMOCTb akTvea (06a3atenscTaa);

N - KONMYECTBO AeHeXHbIX MOTOKOB A0 AaTbl NoralleHns akTuea (06s3aTenbCTBa), HaUMHas ¢ AaTbl onpeaeneHus
CUYA;
I:’n

- CYMMa N-0ro AeHeXHOro noToka (MPOLEHThI M OCHOBHasi cymma);

N - NOPSAKOBLIA HOMEP AEHEXHOro NOTOKA, HaYUMHasA ¢ aaTbl onpeneneHnss CHA;

D

n o
- KOMMYECTBO AHel OoT AaTkl onpeaeneHus CHA 1o aaThl N-0ro AeHEXHOro NoToKa;

I - cTaBka AUCKOHTUPOBaHMWS B NPOLIEHTax rogoBblX, onpeaeneHHas B COOTBETCTBUM C HacToswmmMu [Npasunamu.

Mopsaaok onpeaeneHNa N KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[eHexHble NOTOKM, BKMoYas I'IpOLl,eHTHbII;I [0xo4, paccyHnTbiBalOTCA B COOTBETCTBUN C YCIIOBUAMM 0OroBOPQ, narton
OEHEeXHOro NoToka cHYMUTaeTCcd oXxungaemad aata, B KOTOPYH nnaHuUpyeTca NocTynneHne AeHeXHbIX cpeacTs, COOTBETCTBYIO-
waqa gate oKoH4YaHuA n-oro nepuoaa (33 UCKINo4YeHnem crny4aeB 4OCPOYHOIo norawleHnsa OCHOBHOIo ,IJ,OJ'II'a).

CyMMbl AEHEXHbIX MOTOKOB PACcCYMTLIBAIOTCS C YYETOM KanuTanusaumm NpoLeHTHbIX JOX0A0B, €CIN 3TO NPesyCMOT-
PEHO YCNoBUSIMM J0roBopa.

padhuk feHexXHbIX MOTOKOB KOPPEKTUPYETCA B Cryyae:

o BHECEHMSA U3MEHEHMWI B JOrOBOP (B TOM 4YucCre B HaCTu MSMeHeHNA CTaBKM NO OroBopy, CpoKka OencTeusa goroeopa,
nepnoanyHOCTU NI CPOKOB BbiMJiaTbl MPOLEHTHbLIX ,EI,OXO}J,OB),
. N3MEeHeHUAa CyMMbl OCHOBHOTO aosra (I'IOI'IOJ'IHEHI/IH, 4YaCTUYHOIo AOCPOYHOIo noraweHna ocCHOBHOro gorsra, eciii OHO

He ObINo yyTeHo B rpaduke).



I'Iop;lp,ox U nepnoanYHOCTb onpeaernieHna CtTaBKM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHMA onpeaendeTca No COCTOAHUIO Ha KaXayto AaTy onpeneneHunsa CﬂpaBe,EU'IVIBOIZ CTOMMOCTW.
CraBka OWCKOHTMPOBaAHUA paBHa:

e CraBke, NpeayCMOTPEHHOW JOrOBOPOM, ECMY JaHHAs CTaBKa COOTBETCTBYET PbIHOYHOMN.

CrtaBka No 4OroBoOpy NMpU3HAEeTCs PbIHOYHOW, €CNK OOroBOP 3akrtoveH ¢ 6aHKkom, KOTopbin BXoauT B NepeyeHb cu-

CTEMHO 3Ha4MMbIX KpeAUTHbIX opraHn3aumn, yTeepxaeHHbli baHkom Poccumn Ha ocHOBaHMM METOOUKW, YCTaHOBIEH-

How YkasaHuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHms CUCTEMHO 3HAYUMbIX KPEAUTHBIX

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

e  CpenHeB3BeLUEHHOM MPOLEHTHON cTaBke, onybnukoBaHHom BaHkom Poccun Ha gjaTy onpeaenennsi cnpaBeanvBom
CTOMMOCTU Aeno3unTa, eCcnv NpoLUeHTHas cTaBka, NpegyCMOTPeHHas 4OroBOPOM, OTIIMYHA OT PbIHOYHOMN.

Mog Ony6nukoBaHHOW BaHkom Poccun cpegHeB3BeLLEHHON NPOLEHTHON CTaBKoW NoapadyMmeBaeTCcs pa3meLleHHas
no agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaumsa o NpoLEeHTHbLIX CTaBkax no
JenosuTtam (Bkrnagam), pasmeLleHHbIX B LenoM no Poccuiickon ®enepaumm 3a Mecsu, Hanbonee 6nuskuin k gate
onpegeneHnst cnpaBeannBoi CTOMMOCTHY, B BantoTe, COOTBETCTBYIOLLIEN BartoTe Aeno3unTa, Ha CPOK, CONMOCTaBUMbIN CO
CPOKOM, OCTaBLUEMCS 4O AaTbl NOrawleHnsi (Bo3esparta) Aeno3uTa Ha AaTty onpeaeneHns cnpaBenivBoi CTOMMOCTH, B
COOTBETCTBUM C Pa3BEpPHYTON LLKAMOMN.

Ecnun BaHk Poccum nepectaeT nybnukoBate CBeAeHUs1 0 NPOLIEHTHBIX CTaBKax no Aeno3uTam (Bkragam), pasmeLyeH-
HbIX B Lenom no Poccuiickon Pegepaumm, a gaHHble nepeHocsaTcs B pasgen «PetpocnekTnBHOWM MHOpMaummy,
YnpasnsioLwiaa KomnaH1sa BripaBe NOMEHATb UCTOYHUK AAHHBIX MO CBOEMY 0BOCHOBaHHOMY 3KCNEPTHOMY (MOTUBMPO-
BaHHOMY) CYXXOEHMIO.

Ecnn Hanbonee no3gHss cpegHeB3BELLEHHAsA MPOLEHTHAsA CTaBka, packpbiTas Ha cante baHka Poccun, paccuuTtaHa

paHee, YeM 3a MecsiL, A0 AaTbl ONpeaeneHns cnpaBeasiMBoin CTOMMOCTH, PbIHOYHAsH CTaBKa NOANEXUT KOPPEKTUPOBKE.

[ns onpegeneHuns He06X0AUMOCTU KOPPEKTUPOBKU PbIHOYHOM (CpeaHEeB3BELLEHHON) CTaBKN NPUMEHSIETC creayowui

noaxon:

e KnoyeBas cTaBka baHka Poccun, gencTBoBaBLuas Ha nocnegHuii pabounii AeHb MecsLa, 3a KOTOPbIN onpeaerneHa
cpefdHeB3BelLeHHasi CTaBka, CpaBHMBAETCS C KnoyeBow cTaBkon BaHka Poccum, gelicTBylowen Ha gaTy onpege-
neHus cnpaBefnvMBON CTOUMOCTH;

e ecnu knoyeBas ctaBka baHka Poccumn He nameHunnack 4O MOMEHTa onpeAeneHvst cnpaBeqMBo CTOUMOCTH, B
Ka4ecTBe PbIHOYHOWN CTaBKM (CTaBKM AMCKOHTMPOBaHMA AN 06a3aTensCcTB NO apeHae) NpuMeHsieTcs NocneaHss
packpbiTasi cpegHeB3BELLEHHasi CTaBKa;

e ecnu kntoyeBas ctaBka baHka Poccun nsmenunack 4o MOMeHTa onpeaeneHns cnpaseiiMBoi CTOMMOCTH, B Kade-
CTBE PbIHOYHOW CTaBKW (CTaBKM AUCKOHTUPOBaHUA Ana o6s3aTenbCTB NO apeHae) NpMMeHsieTcs NocneaHsas pac-
KpblTas cpefHeB3BeLUeHHas CTaBKka, KOTopas KOPPEKTUPyeTCs NMPOonopLMOHanbHO M3MeHeHMIo KnioyeBon cTaBkm
BaHka Poccun, T.e. 3Ha4yeHve pbIHOYHON (CpeaHEB3BELLEHHON) CTaBKN M3MEHAETCA B TOW XXe NPonopLun, B Kakown

Mn3MeHunachb Krno4yeBasa CTaBka.

ONEPALUMNOHHAA OEBUTOPCKAA 3AAOJIKEHHOCTb

Mpun3HaHne 0edMTOPCKOM 3a00MKEHHOCTN ONEepPaLMOHHON OCYLLIECTBNAETCA HA OCHOBaHUK YCIIOBUIA MOraLleHust n
AOMYCTUMBIX CPOKOB MPOCPOYKM UCMOMHEHUS 0653aTeNbCTB KOHTPAreHTOB, YCTaHOBIEHHbIX MO KaxaoMy Budy AeOGUTOpCKOM


http://www.cbr.ru/

3a00MKEHHOCTN B COOTBETCTBYIOLUMX NpUNoxeHnax Hactoawmx Mpasun onpegenenns CHA. OTcyTcTBME ykasaHWs Ha BO3-
MOXHOCTb MPU3HaHUA 4eBUTOPCKON 3340/MKEHHOCTU ONepaLMoHHON O3HaYaeT, YTO Takas 3a[0MMKEHHOCTb He MOXeT ObiTb
KBanuduumpoBaHa, Kak onepaumoHHas.

[ebuTopckas 3a40MmKeHHOCTb, N0 KOTOPOW BbISIBNIEH OAWH UMW HECKOMbKO NPU3HAKoB 06ecLeHeHWsl, yKadaHHbIX B
Mpunoxexun 4, kpome JONYCTUMON MPOCPOYKM 0BA3aTENbLCTB B pamMKax OnepaumMoHHOro LMkna, He MoXeT ObiTb npusHaHa
onepaumoHHOMN.

[ebutopckas 3a0omKEHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepaumoH-
HOM (Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYIOT UCTOYHUKN MOralleHns Tako 3a40IMKEHHOCTH).

Ynpasnswowas KoMnaHust A4oSHKHA NPOBOAWNTL aHanms3 ypoBHA pucka No AeBUTOPCKOWN 3a4ormKeHHOCTH, KoTopas
paHee Obina kBanuuumMpoBaHa onepaLoHHON, 1 N0 NHOW AeBUTOPCKOW 3a40MKEHHOCTW, MPU3HaHNE KOTOPOW OCYLLIECTBMA-
eTcs.

AHanus ypoBHsi pucka npoBOANTCS:

e  Ha Kaxaylo OTYeTHyIo AaTy, ycTaHosneHHyto Npasunamu onpegeneHua CHA MN®;

e [pW NepBOHaYanbHOM NPU3HaHNN AEeOUTOPCKON 3a40IMKEHHOCTH;

e Ha MOMEHT nepexofa AebOUTOPCKON 3aA0MKEHHOCTU U3 cTaTyca «onepaLyoHHONW» B CTaTyC «NMPOCPOYEH-
HOW».

[nsa uenen nposBefeHWst aHanusa, YnpasnsoLas KOMNaHusa ncnonb3yeT AOCTYNHYIO0 el 060CHOBaHHYO U NOATBEp-
Xgaemyto MHopMaLumio.

B npouecce aHanu3a Ynpasnsiowas KoMnaHus onpegenser:

® BO3MOXHOCTb KBanudmkaumm Aebutopckon 3aJ0rmKeHHOCTU B kayecTBe OrnepauyoHHOW, NpU3HaHWe KOTOpOW Ocy-
LLleCTBNSETCA BNEpBbIe;
® He0OX0AMMOCTb U3MEHEHUSA NOAX0oAA K YYeTy AeOMTOPCKOM 3aJ0MKEHHOCTN, paHee NPU3HaHHON OnepauyoHHON.

Bonee nogpobHo nHopmMaums 0 KpUTepusx KeanudmKaumm pasHbix BUAOB 4eOUTOPCKOV 3aA0/MKEHHOCTY KakK one-
pauUMOHHON paccMoTpeHa B COOTBETCTBYIOLMX pasgenax Hactoawwmx MNMpasun onpegenenns CYA.

B TeueHue Bcero cpoka ksanudukaumm 4eOUTOPCKon 3a40MMKEHHOCTH Kak onepauyoHHON, ee cripaBefnmBas CTou-
MOCTb OnpegenseTcs B HOMUHaNbHOW BenMyvHe Ha AaTy onpeerneHvns cnpaBeafimBo CTOMMOCTM B OTCYTCTBME UHBIX NPU-
3HakoB obecLieHeHus.

NOPAAOK ONPEAENEHUA CNPABEA/IMBON CTOUMOCTU KPEAUTOPCKON 3AAOMKEHHOCTH

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

nexusa CYA. He anckoHTupyeTtcs.

CnpaBegnueasi CTOMMOCTb 0653aTeNnbCTB MO BbiMaTe BO3HArpaxaeHWin U pacxoioB, CBA3aHHbIX C JOBEPUTENbHbLIM
ynpaeneHvem, NpusHaeTcs B CyMMe, He NpeBbILatoLLen npeaenbHO A0MyCTUMBIN pa3mep BO3HarpaXxaeHun Ha gaty npusHa-
Hus B cootBeTcTBUM C [NpaBunamu Y MNP, a Takke B cymme, He NpeBbiliatoLwen chopMmMpoBaHHbIN pe3epB Ha NpU3HaHWA
COOTBETCTBYIOLLErO BO3HarpaxaeHus (B criydae hopMmMpoBaHUSA Takoro pesepsa)

B cniyyae, ecnu B pacyet CHA MU® BkntoveH peseps Ha BbINNaTy BO3HArpaxaeHuin, annpokcumaumsa BennyYnH, nog,
KOTOpble Nponcxoaut hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX Hipke 0653aTenbCTB onpeaensieTca Ha OCHOBaHWUM JOKYMEHTOB, MOATBEpXaa-
IOLLMX OKa3aHHbIe YCyrn (annpokcMmMaums He NpUMeHsieTcs):

- pacxofbl No obcnyxunsaHuio 6aHKOBCKMX CHETOB (BKITHOYas BantoOTHBIN KOHTPONb);
- pacxofbl No onnare ycnyr opraHn3aumin no COBEPLUEHUIO CAENOK U OBCNY>XMBAHWIO CHETOB B TAKUX OpraHv3aumsx;
- pacxofbl TPETbMX NKL, ONnaynBaemMble B COOTBETCTBMU C JOTOBOPOM 00 Oka3aHUM yCnyr cneumann3vpoBaHHOro aenosura-

pusi.

NOPAAOK ONPEAENEHUA CNPABEANIMBON CTOUMMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO BbIMNNATE
AOMBMOEHOOB N AOXOOA MO LLEHHBLIM BYMATAM



HebuTtopckasi 3aa0MmKeHHOCTb NO BbiNnaTe AMBUAEHOO0B MO akUMAM, NasiM NaeBbIX UHBECTULMOHHBLIX (POHA0B U Nasim
(aKummn) NHOCTPaHHbBIX MHBECTULIMOHHBIX (POHAO0B NPU3HAETCA ONepaunoHHON, B OTCYTCTBUE NPU3HAKOB 0becLeHeHNs:
e B TeyeHune 25 pabounx AHeN ¢ gaTbl NPpU3HaHWUA AeBUTOPCKON 3a40MKEHHOCTN POCCUNCKNX SMUTEHTOB;
e B Te4deHue 45 pabounx gHewn ¢ gaTbl NPU3HaHNUA 0eOBUTOPCKON 3a40MKEHHOCTM MHOCTPaHHbIX SMUTEHTOB, a
Takke MeXxayHapoaHbIX KopropaLuii.

OueHka cnpaBeannBon CTOMMOCTM A4eOMTOPCKONM 3a40MKEHHOCTM NO BbiNfaTe AMBUMAEHOO0B Mo akuusaMm, , nasm na-
€BbIX MHBECTULMOHHbIX (POHAOB U MasM (akUMn) MHOCTPAHHbLIX UHBECTULMOHHBLIX hOHOOB OMpenenseTcss B TeYeHne BCero
cpoka kBanudmkaumm Takon 3a40iKeHHOCTM Kak onepaumMoHHON Ucxoas na:

KONMM4yecTBa akuui, Naes NaeBoro MHBECTULMOHHOIO ¢hoHaa unuv naes (akumii) HOCTPAHHOTO MHBECTULMOHHOIO
doHAa coOTBETCTBYIOLLEN KaTeropum (Tvna), y4TeHHbIX Ha cyeTe aeno NP Ha paty, Ha KoTopyio onpefensTes nuua, nve-
IoLLMe NpaBo Ha nonyyeHve gmenaeHaa (goxona) n o0bABMEHHOrO pa3Mepa AuBMaeHAa (Boxoaa), NPUXOASLErocs Ha ogHy
akumio (Nav NaeBoro MHBECTULMOHHOTO ooHAA MUNK Nam (akumo) MHOCTPAHHOIO MHBECTULIMOHHOIO hoHAa) COOTBETCTBYOLLEN
KaTeropum (Tvna) 3a BbIMETOM HANoroB 1 c6OpoB, €Cnn 3TO MPUMEHNMO.

B cnyyae otcyTcTBMSA 0chmumanbHOn nHdopMauum 0 pasMepe Hanora Ha LOXOAbl MO LeHHbIM BymMaram MHOCTpaH-
HbIX AMUTEHTOB, NoAnexalero yaepxaHuo, NpMMeHsieTCa MakcumanbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. o
akTy NOCTynrneHnsa TakMx 4oXo40B/aMBNAEHA0B Ha baHKOBCKME cyeTa Ynpasnstowen komnadum [1.Y. NMUO B pasmepe, BKIto-
Yawollem B cebs cymmy Hanora, YnpaensioLias koMnaHusl 4oHauncnsieT 4ebUTopcKyto 3a40MKEHHOCTL Ha CyMMY Hanora.

Mo ncteveHun cpoka keanudmukaumm 0ebUTopcKon 3a40MKEHHOCTU Kak ONepaunoHHON, crnpaBeaivBasi CTOUMOCTb
onpepnensieTcst B COOTBETCTBUU C MNpunoxeHnem 4.

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

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOWN 3A0OMKEHHOCTM MO NMPOLEHTHOMY (KYINOH-
HOMY) ooxoay, YHACTU4HOMY/NMOJNTIHOMY MNMOrALLEHUIO SAMUTEHTOM OCHOBHOI'O [1OJITA NO A0JIFOBbIM
LEHHbIM BYMAIAM

[ebutopckas 3aa0/mKEHHOCTb NMPU3HAETCA OMNepPaLMOHHON, B OTCYTCTBIE NPU3HaKoB oGecLeHeHuns:

. B TeueHne 7 pabounx gHen ¢ AaTbl NpU3HaHNA eOUTOPCKON 3a40MKEHHOCTM POCCUNCKUX SMUTEHTOB, BKIKOYas 3a-
OOIMKEHHOCTb AMUTEHTOB — MEXAYHapOAHbIX KOprnopauui;
° B TeuyeHne 10 pabounx aHel ¢ gatbl NpuU3HaHNs 4eOUTOPCKON 3a40MMKEHHOCTM MHOCTPaHHbIX 3MUTEHTOB.

CnpaBeanueast CTOMMOCTb AeBUTOPCKOM 3a40MKEHHOCTM MO NPOLEHTHOMY (KyNOHHOMY) A0XOAY MO AONTOBbIM LiEH-
HblM Bymaram B TeYeHMe BCEro cpoka Nnpu3HaHus 4eGUTOPCKON 3a0MmKeHHOCTM OMNepaLnoHHON onpenensieTcs B pa3Mepe,
onpegeneHHoOM Ha [aTy HacTynfieHWsl CPpoKa MCMOJTHEHMST COOTBETCTBYHOLLEro obs3aTenbCcTBa (Aaty UCTEYEHUsT KYNMOHHOIO
nepuoaa) B COOTBETCTBUU C YCMOBUSIMU BbINyCKa LieHHOW Bymaru, 1 CXoas 13 KonmnyecTBa LieHHbIX GyMar Ha JaTty HacTynne-
HMS yKa3aHHOro Cpoka.

OueHka cnpaBeiMBo CTOMMOCTY AeBUTOPCKON 3a00HKEHHOCTI MO YaCTUYHOMY/MONTHOMY MOralleHnio 3MUTEHTOM
OCHOBHOIO Ajorra no AONroBbIM LIEHHbIM Bymaram B TeYeHMe BCEro cpoka npusHaHus ebuTopckor 3agomKeHHOCTH onepa-
LUMOHHOW onpeaensieTcsa B pa3mepe, onpeaeneHHoM Ha AaTy HacTynneHns cpoka UCNOMHEeHNs COOTBETCTBYOLLLEro obsa3artens-
CTBa B COOTBETCTBUM C YCIIOBUSIMM BbIMyCka LEeHHOW Bymaru, n ncxogsa us Konvyectsa LieHHbIX Bymar Ha aaTty HacTynneHus
yKa3aHHOro cpoka.

Mo ucteveHun cpoka kBanuukaumm 0edUToOPCKoN 3a00MKEHHOCTN Kak onepaunoHHON, cnpaBeanmBas CTOMMOCTb
onpepnensieTcst B COOTBETCTBUU C [NpunoxeHmem 4.
Cnncok o6Lwmx cobbITvi, NpnBOAsALLMX K 0becLeHeHnto, ykaszaH B [MpunoxeHun 4.

ONPEAENEHUE CMPABEQNMBOW CTOMMOCTU AEEUTOPCKOW 3AAOMKEHHOCTU MO NPOLIEHTHOMY Aloxoay
NOo AEHEXHbLIM CPEACTBAM HA CHETAX

[leGutopckas 3a40MKEHHOCTb MO MPOLEHTHOMY [4OXOAY MO AEHEXHbIM CpeACcTBaM Ha cyeTax yrnpaBnsiiowen KoMm-
naHum 4.Y. NN kBanupuumpyeTcs kak onepaumoHHasi, B Criy4ae OTCyTCTBUS NPU3HAKoB obecLeHeHNs ¢ AaTbl NPU3HaHUA 40
AaTbl BbINaTthl NPOLEHTOB BKIIOYMTENBHO B COOTBETCTBMU C JOrOBOPOM/COrMaLLEHNEM.



Cnpaseanueas CTOMMOCTb AeBUTOPCKOW 3a40MMKEHHOCTU MO NPOLEHTHOMY AOXOAY MO AEHEeXHbIM cpeAcTBaM Ha
cyeTax ynpaenstowien komnaduv [1.Y. MNP onpegensietca B CyMMe Ha4MCIEHHbIX COrfIacHO YCOBKAM AOroBopa/cornatleHns
NPOLEHTOB Ha CYMMY HECHWXaeMOoro ocTaTtka, B cryyae, eCnu yCcroBus Ha4yucneHuss NpoLEeHTOB He YCTaHaBNUBalT MUHU-
ManbHbI HECHMKAeMbI OCTaTOK, MPU CHKEHWUIN KOTOPOTO NPOLIEHTLI HE BbINSayMBaloTCH.

B nHOM cnyyae — npoueHTHbIN A0X0A NpusHaeTcs B Aaty ero BoinnaTbl 6aHkom Ha cueT YK Y. MN®.

Mo ncteveHun cpoka ksanudmKaLmm 4edUTopcKor 3a40MKEHHOCTM Kak ONepaLyoHHOW, a Takke B criyyae BbisiBrie-
HWS MHbIX COBBLITUIA, NPMBOAALLUX K 06ecLeHeHnIo, crnpaBeAnvBas CTOMMOCTL OnpeaenseTcs B COOTBETCTBUM C [punoxeHnem
4.

Cnuncok obwux cobbITi, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [NpunoxeHunn 4.

ONPERENEHUE CNPABEAJSIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTW MO AEHEXHbLIM CPE[-
CTBAM, HAXOOALLMMCA Y MPOPECCUOHAITIbHBLIX YYACTHUKOB PbIHKA LIEHHbIX BYMATI

[ebntopckas 3a00mKEHHOCTb MO AEHEXHBIM CPEACTBAM, HAXOAALWMNXCSA Y NPOECCUOHANBHBIX YYAaCTHUKOB pbiHKa
LieHHbIX Bymar, kBanudumumpyeTcst kak onepauuoHHas, B CryyYae oTCyTCTBUS Npu3HakoB obecLieHeHus1, a Takke He bonee 3
pabounx gHew ¢ AaTbl, KOraa yrnpaensaroLwas KoMnaHua Belipasumra HaMepeHue O BbIBOAE AEHEXHbIX CPEACTB CO CYeTa B yCTa-
HOBMEHHOW (DOPME COrNacHO 3aKMYEHHbIM OroBopam (CornalleHusim), B criyyae, eCnm B TEHEHWE yKa3aHHOro CPoKa AeHeEX-
Hble CPeACTBa He Nofy4YeHbl Ha cYeT Ynpaenswowen komnadum O.Y. NN,

WHdopmaumio o HemcnonHeHnn Gpokepom TpeboBaHMs YNpaBnsioLwe KOMNaHun O BbIBOAE OEHEXHbIX CPEACTB
npepoctaensieTcs B CneumannsvMpoBaHHbIN AEN03UTapuii He NO34Hee OHSA, CrieayloLero 3a OKOHYaHWEM YCTaHOBIIEHHOIO
CpokKa.

CnpaBeanuBoi CTOMMOCTbIO eBUTOPCKON 3a40MmKEHHOCTN Bpokepa Mo AeHEXHbIM CPeACTBaM, HaxoasaLWMMCS Ha
OpokepckoM cyeTe, MPM3HaeTCs CyMMa ocTaTka AeHEXHbIX CPeaCTB Ha KOHel, AHA Mocne COBEepLUEeHUs BCEX onepaunii ¢ ak-
TmBamun MAN®. BenuumHa gebutopckon 3agomkeHHOCTU Bpokepa OOMKHA CoBMagaTh C CYMMOW OEHEXHbIX CPpeacTB, OCTaB-
LUMXCcs B pacnopshkeHun 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBMNEHHOrO 3a AeHb, Ha KOTOPbIN onpeaenseTcs CTou-
MOCTb YNCTbIX aKTUBOB.

Mo ncTeyeHun cpoka kBanvdukaumm 4ebnTopckor 3a0MKEHHOCTIN Kak OnepaLunoHHON, a Takke B Criyyae BbisiBre-
HUSA MHbIX COBBITUI, NPUBOAALLMX K 06eCLeHEeHNIO, CipaBeanuBasi CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM € MpunoxeHnem
4,

Cnncok o6Lwmx cobbITvi, NpMBOASALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

OMPEAENIEHUE CMPABELNUBONA CTOMMOCTU NPOYEN OEBEUTOPCKOW 3AOOMKEHHOCTU

B pamkax HacToswmx MNpasun onpegenenna CHA k npoyen AebutopcKorn 3a40mKEHHOCTN OTHECEHBI B TOM YuCre

creaytolime Buabl:

e [lebutopckas 3a40MmKeHHOCTb, BO3HMKLIAA B pesynbTaTe CoBepLUeHUs caenok ¢ umyectsom MNN®D, no kotopbim
HacTynuna Hambonee paHHssa Aata pacyeTos;

e [lebutopckas 3agomKeHHOCTb ynpaensiiowen komnaHum nepeg MNA®;

e [lebutopckas 3ag0mKeHHOCTb, BO3HUKLLIASA MO 4OrOBOPaM C OLEHLLMKOM, CrieLanusnpoBaHHbIM Aenosntapmem, pe-
rmcTpaTopomMm, ykasaHHbiMu B [pasunax Y MAN®;

e [lebutopckas 3a00/mMKEeHHOCTb, BO3HMKLLAS NPWU OnfaTe pacxo[oB, CBSA3AHHbIX C JOBEPUTENbHBIM yNpaBeHneMm;

e [Jlebutopckas 3agomKeHHOCTb, BO3HMKLLANA B pesynbTaTe nepeBoga AeHEXHbIX CPEACTB («AeHbIV B NYTU»);

e [lebutopckas 3a0oimKeHHOCTb, BO3HMKLLIAs B pedyfnbTaTe OT3biBa NMLUeH3un Yy 6aHka nnmn 6pokepa;

[ebuTopckas 3agomkeHHOCTb MO Harnoram, cbopam, nownmMHam B 61o4KeTbl BCEX YPOBHEW;
[ebuTopckas 3a40MmKeHHOCTb MO BO3MELLEHUIO CyMMbl Harnoros u3 6iopxeta P®;
[ebuTopckas 3a40MmKeHHOCTb, BO3HMKLIAA B pe3ynbTaTte nepedayn espoobnuraumin B onnaTy 3ameLlaroLmx obnm-
raumin npu ux pasmelleHun (B Tom uncne B criyyae nepegaydm (YCTymnku) BCEX UMYLLLECTBEHHbBIX U MHbIX NpaB Mo eB.-
poobnumraumsam pocCUMNCKUM IOPUGANYECKAM NNLAM);

e [lebutopckas 3af0MmKeHHOCTb MO NMpUYMTALOLLEeNCA MpeMnn No BHEOMPXKEBLIM NPOM3BOAHBIM (PUHAHCOBBLIM MHCTPY-
mMeHTam (BIMon);



e  WHas nebuTtopckas 3a00MKEHHOCTb.

B oTcyTcTBME Npr3HakoB obecLeHeHUs1 3a40MKEHHOCTb KBAaNNMULUMPYeTCs Kak onepauyMoHHas:

o [leGuTOopcKas 3a40MmKEHHOCTb, BO3HMKLIAA B pe3ynbTaTe cCoBeplUeHus caenok ¢ umywectsom NMU®, no koto-
pbIM HacTynuna Hambornee paHHsAA AaTta pac4eToB, €Cnu OBLLMI CPOK NOralleHns Takon 3ad0MKEHHOCTM COMIacHO YCNOBUAM
coenku He npes.blwaeT 15 pabounx aHer (C y4eTOM CpoKa NPOSoHraumm 1 nepesakritoyeHnin LOroBopoB), - C AaTbl MPU3HaHUSA
A0 AaThl NoralleHns CornacHo ycrosuam caenku. Npu 9Tom JonyCTUMBIA CPOK HapyLLeHUs 06513aTenbCTB KOHTPareHToM Co-
ctaBnseT 3 pabounx AHSA, B TEHEHUE KOTOPbIX 3a40IMKEHHOCTb Takke KBannuumpyeTcs onepaumoHHON.

e [leGuTopckas 3afoMmKeHHOCTb ynpaBnstowen komnadium nepeg MU® - B TeueHne 25 pabounx aHen ¢ fatbl Bo3-
HUKHOBEHMS KBanNMPUUMPYETCsl B Ka4ecTBe OonepaunoHHON. [Npn Hannyum o60CHOBaHHOIO SKCMEPTHOro (MOTMBUPOBAHHOTO)
cyXaeHusi YnpasnsitoLlen KoMnaHum o TOM, YTO YBENMYEHNE CPOKOB MoralleHns 4ebruTopckon 3a40MmKeHHOCTU He SIBNsieTCs
cnencTBMEM HEraTMBHBIX MPOLIECCOB, BO3HMKLLUX B AESATENBHOCTA YNPaBsSOLLEN KOMNaHUN, a TakkKe Hannyine 4oKyMeHTanb-
HOro NOATBEPXKAEHMS OT YNpaBnsoLLe KOMNaHUM CPOKOB NOralleHnst 3a0MMKEHHOCTHW, Takasi 3al0/PKEHHOCTb MPOAOIKaeT
OTHOCUTBLCS K ONepaLnoHHON.

e [leGuTopckas 3a40MKeHHOCTb, BO3HMKLLAA MO 4OroBopaM C OLEHLWMKOM, crneunanu3MpoBaHHbIM Aeno3unTa-
pveM, permcTpaTtopom, ykasaHHbimu B MpaBunax AY MU®, a Takke AedbUTOpCcKas 3aA0/MKEHHOCTb, BO3HUKLUAA NpU
onnate pacxoAoB, CBA3aHHbIX C AOBepuUTenbHbIM ynpaBneHuem NMU® — c gatbl NpusHaHWs 40 AaTbl OKOHYaHUS Cpoka
oKasaHus yCrnyr B COOTBETCTBUM C YCMOBUSMW 3aKMIOYEHHbIX JOroBOPOB. [JONyCTUMbINA CPOK HapyLUeHUs 0bs3aTenbCTB Co-
ctaBnset 25 paboynx AHen, B Te4eHMe KOTOPbIX 3aJ0MKEHHOCTb BCe elle KBanuduumpyeTcs onepaumoHHon. MNpu Hannumnm
060CHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXKAEHMS YNpaBnsoLLe KOMNaHUM O TOM, YTO YBENMYEHNE CPOKOB OKa3sa-
HUS yCnyr nnu norawleHms AebuTopckon 3af0MKEHHOCTM He ABMSAETCS CNeACTBMEM HeratMBHbIX MPOLIECCOB, BO3HUKLUNUX B
AEeATENbHOCTU AOIMKHMKA UIU MPU Hannunm LOKyMeEHTanbHOro NoATBEPKAEHNSA OT KOHTPAareHTa MHbIX CPOKOB MoralleHust 3a-
AoImkeHHOCTK / okasaHua yenyr MNP senseTcs ocHoBaHUEM ANst YBENUYEHUS1 CpoKa KBanudurkaumm Takom 3aa0mKeHHOCTH B
KayecTBe ornepauMoHHON 00 AaTbl, yKasaHHOW B NPEACTaBEHHbIX OKYMEHTaX.

e [le6uTOopcKasi 3a40MKeHHOCTb, BO3HUKLIAsA B pe3yribTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbIN B MyTU») —
B TeueHue 3 paboumx OHeW C AaTtbl NPU3HAHNS TaKOW 3a40MKEHHOCTH.

. HdebGutopckas 3afoMmKkeHHOCTb, BO3HUKLLIAA B pe3yrnbTaTe nepegayyM eBpoobnurauum B onnarty obnurauumn
npu Ux pasmelleHun (B TOM Yucne B cnyyae nepega4m (yCTynku) Bcex UMyLLLECTBEHHbIX U UHbIX NpaB Nno eBpoo6nu-
rayuMsim pocCUINCKUM OpuanYecKUM nuuam) — ¢ AaTbl BOSHUKHOBEHMWS A0 AaThbl NoralleHus kBanudmumpyeTcst B kKayecTse
onepaumoHHON.

. HebuTopckas 3af0MmKeHHOCTb NO NPUYMUTaIOLWENCA NPEMUN NO BHEOUPXKEBbIM NPOM3BOAHBLIM (PUHAHCOBLIM
umHcTpyMmeHTam (BM®PU) — B TeyeHne 10 (oecaTv) kaneHaapHbIX AHEN C AaTbl NPU3HaHMSA COOTBETCTBYHOLLIEN AeOUTOPCKON
3a0IKEHHOCTMN MPY YCIIOBMN OTCYTCTBUSI MPU3HAKOB 0becLieHeH s,

B obwem cnydae Ans uenen onpeaeneHns cnpaseaiMBon CTOMMOCTM AebUTOpCKoW 3aJ0MKEHHOCTU ecrin He onpege-
rieHa KOHKpeTHas AaTa ee MoralleHusi, HO ykasaH npedernbHbli CPOK, B TeHYeHMe KOTOPOro Takas 3a40/MKEHHOCTb A0MKHa ObiTb
roralieHa, To CPOK NoralleHust MPUHNMMAETCS MakCMMarnbHbIM B OTCYTCTBUE 06OCHOBAHHOMO SKCNEPTHOro (MOTUBMPOBAHHOTO)
CyXaeHus ynpaenstoLlen konaHum o6 UHbIX CpoKax noralleHus Takow 4ebUTopckon 3a40MKEHHOCTY.

Ecnu He onpedeneHa KOHKpeTHas Aathl NoraleHns AebuTopcKon 3aA0MKEHHOCTY U OTCYTCTBYET NpeAeribHbIN CPOK No-
ralieHus, To Ans uenewn onpeaeneHyst cnpaseasnivBo CTOMMOCTM Takon CPOK MOXeT BbITb YyCTaHOBNEH Ha OCHOBaHMK o6oc-
HOBAHHOIO 3KCMEePTHOro (MOTUBMPOBAHHOTO) CY>KAEHMWS YNPaBnsAoLLEeNn KOMIaHK.

[ebuTopckasa 3ad0mKeHHOCTb, NOAMexallas noraweHnio MMYyLLIECTBOM, BO3HMKLLAA MO AOrOBOPaM MeHbl, HOBaLMK U
APYTMM aHanornyHbiM JOroBopam (3a MCKMYEHNeM cny4vaes, OTAENbHO yKa3aHHbIX B HacTosAwmx [Npasunax onpegenexus
CYA), oueHnBaeTCAa Mo CTOMMOCTM MMYLLECTBA, NOANEXaLLero nony4YyeHunto, B COOTBETCTBMM C NOPSIAKOM OnpeaeneHuns cnpa-
BEAJIMBON CTOMMOCTM TAKOro MMyLLECTBA, YCTAHOBIIEHHLIM HacTosAWwMK MNpasunamu onpeaeneHms CHA ¢ y4eTom MeToanku
OLEHKM KpeAMTHOro pucka B COOTBETCTBUM C [1punoxeHnem 4 (ecnu 3170 NPUMEHKMO).

CnpaBeanueas CTOMMOCTb 4eOUTOPCKOM 3340MKEHHOCTN onpeaensaeTcs:

e B cymMMe haKTM4YeCKOro octaTka 3a[O/MKEHHOCTM Ha AaTy onpeferieHUs crpaBeariMBon ctoumocTu/aaTty
onpepeneHus CHA B nepuop kBanudmkaumm Takon 3a40/HKEHHOCTU KaK onepaumMoHHown. [lebutopckas 3agomKeHHOCTb
paccunTbiBaETCA Ha Kaxkayto AaTy onpegeneHuns cnpasednvBon cTouMocTu. B crniyyae, ecnu pasmep 4ebutopckor 3agorkeH-
HOCTM He MOXET ObiTb TOYHO OnpefeneH Ha gaty onpegeneHust CHA, To, UCMONb3YTCA MeToAb! annpoKCUMaLUM BENUYKH.

1 MporHosHble 3HaveHnst 0653aTenbCTB, paccyuTaHHbIe YNpaBnsioLwen KoMnaHnen, npegocTasnsoTes B CrneymnanmsnpoBaHHbIi AenosuTa-
pvin Ha kaxayto aaty onpegenenus CHA ¢ ykazaHnem nepuoga BblGOpKM U OB BSACHSIOLLNX NEPEMEHHBbIX.



e B CyMMe, onpeAeneHHON C UCNONb30BaHMEM MeToAa NPMBEAEHHOW CTOMMOCTHN OyAYLIMX AeHEXHbIX MOTOKOB
C y4eTOM KpeauTHbIX puckoB ([punoxeHue 4) Bo BCEX MHbIX CryYasx.
Cnucok o6Lwux cobbITniA, MPUBOAALLMX K obecLeHeHuto, ykasaH B [Npunoxenun 4.

ONPEAENEHUE CNPABEQJIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTU MO CAENKAM PENO

CnpaBeanueas CTOUMOCTb KpeauTopcKon/aebutopckon 3agomkeHHocTh no gorosopam PEMO oueHuBaeTcs B pas-
Mepe COOTBETCTBEHHO MONTyYeHHbIX/MepeaaHHbIX AeHEeXHbIX CPeacTs no nepsou YacTtu gorosopa PEMNO no momeHTa mucnon-
HeHuns BTopoW YacTu goroopa PEMO c yyeTom npoueHTOB, noanexalyux nonyyeHuo/ynnare B COOTBETCTBUN C YCIOBUSIMU
porosopa PEIMO.

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

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHgom no nepson yactu PETMO B TeyeHne nepuoga ot
AaTtbl UCMONHeHWs nepBoun Yactu gorosopa npsimoro PENMO go gatel ncnonHeHus BTopon yactu gorosopa PEMNO kaxabin
pabounn geHb onpepensietcst cormacHo MOOEJIM OLLEHKKM CTOUMOCTU LUEHHbBLIX BYMATI HacToswwux MNpaeun onpene-
nexns CYA.

CnpaBepgnueas ctoumocTb o6sa3atensctea MNP no npnobpeTeHunto LeHHbIX Bymar, paHee NonyyYeHHbIX Mo 4Oro-
Bopy obpaTHoro PEIMO 1 peanu3oBaHHbIX 4O MOMEHTa UCMOMHEHNA BTOPOM YacTu caenku obpatHoro PENNO, onpegenseTtca
B pasmepe crnpaBeaniuBon CTOMMOCTU TakuMX LUeHHbIX 6ymar cornacHo MOOENM OLUEHKKM CTOMMOCTU LUEHHbLIX BYMAI
HacTosAwmx MNMpasun onpegenexuns CYA.

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a0MMKEHHOCTM K NOMYYEHUI0 NepefaHHbIX AEeHEXHbIX CPeACcTB Mo nep-
BOM YacTu gorosopa obpatHoro PEIO koppekTupyeTcs B criydae BO3HUKHOBEHMSA COObITUI, NPUBOOALLMX K 06eCLEeHeHW0, B
cooTBeTCcTBUM C lNpunoxeHnem 4.

Cnuncok o6Lwumx cobbiTnii, NpUBOAALLMX K 06ecueHeHno, ykadaH B [NpunoxeHun 4.

ONPERENEHUE CNPABEQJIMBON CTOUMOCTU KMUPUHIOBbIX CEPTU®UKATOB YYACTUSA (KCY) U
PENO C KCY

CnpaBeanueasi CTOMMOCTb aKTUBOB, NepefaHHbIX B KMUPWHIOBLIN My, onpeaensieTcs B COOTBETCTBUM C HACTOSI-
wumun Mpasmnamu onpeaeneHns CHA B o6LLem nopsiake.

CnpaBeanueas CTOMMOCTb KIMPWHIOBbIX cepTudmrkaToB yvactus pasHa 0 (Honb).

[oxoabl No ueHHbIM Bymaram, nepeaHHbIM B UMYLLLECTBEHHBIN Nyn, NpuaHatoTces B cocTase MNP, cornacHo HacTo-
awum Mpaeunam onpegenenuss CHA.

B octansbHom, coenkn PEMNO ¢ KCY oueHuBatoTcs aHanornyHo caenkam PEMO ¢ ueHHbIMM Bymaramm, nopsigok
y4yeTa KOTOpbIX OnucaH B HacToswumx Mpasunax onpegenenns CHA.

CnpaBeanueasi CTOMMOCTb 4eOUTOPCKONM 3a40MKEHHOCTU K NONYyYEeHN0 NepeaaHHblX AEHEXHbIX CPeaCcTB Mo nep-
BOW YacTu gorosopa obpartHoro PEMNO koppekTupyeTcs B criyyae BO3HUKHOBEHUSI COObITUIA, MPUBOAALLNX K 0BecLeHeHuo, B
cooTBeTCTBUK C lNpunoxeHnem 4.

Cnuncok obLwmx cobbiTuin, NPUBOASLLMX K 0b6ecLeHeHM0, Yka3aH B MpunoxeHunn 4.

NOPSAIOK PACHETA BEJNIM4NHbI PESEPBA HA BbINNATY BO3HAIPAXIOEHUA U UCMONb30BAHUSA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOAEHUU N PACXOO0B, CBA3AHHbIX C AOBEPUTEJIbHbLIM
YNPABIEHUEM NMU®

[ns uenen annpokcumaumu pasmepa 0b653aTenbCTB UCNONb3yeTcs CTaTUCTMKa 3a nocnegHune 12 (BeHaguaTb) NOMHbIX KaneH4apHbIX Mecsi-
LeB (NepvogoB OkazaHWs ycnyr no A4orosopy), npedLecTsyowmx gare onpegenexHms CHA MA®. MNpu oTcyTcTBUM Takoro obbema CTaTUucTUKK
MEeToA annpokcMmauuMuM NPUMEHWM MpU HanMiuuM [OaHHbIX HEe MeHee YeM 3a nocregHve 2 (4Ba) MOMHbIX KaneHgapHbIX Mecsiua
(nepvopa okasaHus ycnyr no AoroBopy), npealectByolwmx gate onpeaenerHus CUA MANO.

B naty noctynneHus JoKyMeHTa, MOATBEPXKAAOLLErO OKa3aHHbIe YCryr, NPOU3BOAUTCS KOPPEKTUPOBKA HAYNCTEHHbIX 06513aTeNnbCTB 40 X
peanbHOro 3Ha4YeHus .



PesepB Ha BbiMJ1aTy BO3HArpaxXgeHuaA (pOpMVIpyeTCH OTOEeNbHO B YacTu pe3epBa Ha BbiMiaTy BO3HArpaxgeHud
ynpaBnmou.l.eVl KOMMaHWU1 " B YaCTu pe3epBa Ha BbiNiaTy BO3HaArpa>xaeHusa cneunanm3nposaHHoOMY aenosntaputo, nuuy, ocy-
wecrTendouniemMy seageHme peectpa NHBECTULUMOHHbIX nNaeB ®doHaa.

Pe3epB Ha BbInnaTy BO3HarpaxaeHuin, onpegerneHHbIn UCX0aa U3 pa3Mepa BO3HarpaXkaeHus, NnpeaycMOTPEHHOro
npasunamu Y NMAN®, HaumcnsieTca HapacTaroLMM UTOrOM M OTpaxaeTcs B cocTaBe obssatenscts [MN® B naty onpeneneHus

CTOMMOCTU YUCTbIX aKTUBOB: C Hanbornee nosaHen u3 AByx AaT — AaTbl Ha4ana KarneHgapHoro roga unv Aatbl 3aBepLleHus
(OKOH4YaHWsA) hopMMpOBaHUs - A0:

OaTbl OKOHYaHUA KaneHaapHOoro roga;

[aTbl BO3HUKHOBEHMWSI OCHOBaHUs Ans npekpatyeHns MNAD B YacTu pesepsa Ha BbinnaTy BO3HArpaXaeHus ynpas-
nsoLWwen KoMNaHuu;

Hanbonee no3gHew U3 AByX AaT Npuv NpekpalleHny - Aatbl OKOHYaHWsA npyvema TpebosaHuin kpegutopos MAD nnu
AaTbl OKOHYaHWA peanusaummn Bcero nmyllectsa MNP,

PesepB Ha BbINNaTy BO3HArpPaXkAeHUI PacCUUTLIBAETCSA OTAENbHO MO KaXOOM YacTu pe3epsa B criefdylolem rno-
pagke:

Ha nepBbl pabounii AeHb OTYETHOrO roaa:

pacy
D
roe:

S o -
'- cyMMa HavyucrneHus pesepsa Ha nepBbiv pa6oqvu/1 AeHb OTYETHOro roaa;

D - vonnuecteo pabounx gHelt B TEKYLLEM KarneHaapHOM roay;

cy4™
1. pacuyeTHas (npomexyTouvHas) BennyinHa CYA Ha nepBbii paboyumin 4eHb OTYETHOTO roaa, B KO-
TOPbIV HAYMCNSIETCSA pe3eps " onpegeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB MOCcHe 3anaTov no hopmyre:
cyre — Axmusvr, — Km;
(L4 T Ty

D

A(I’}’lMBbll_ pacyeTHas BenMYMHA akTUBOB, BKITHOYasi AeOUTOPCKYH 3a00MKEHHOCTb Ha NepBbI pabdounii
[eHb OTYeTHOro roga. [1ebuTopcKyto 3a40/MKEHHOCTL Ha NepBbIv pabounii AeHb OTYETHOIO roga HEOOXOAMMO Y4YUTbI-
BaTb A0 HAYMCIEHUs1 BO3HarpaxaeHui U pe3epBa Ha BbinnaTy BO3HArpaxaeHnst 3a nepsblii pabouunin AeHb OTYETHOro
roga. B cnyyae onnaTtbl B nepBbIi pabo4ymnin AeHb OTYETHOIO roga ynpasnstoLler komnanven ns MO sosHarpaxaeHui,
HaYMCIEHHbIX B NEPBLIN pabounii 4eHb OTYETHOIO roaa, He06X0AMMO NP ONPEAENEHNN PaCHETHON BENMYNHBI aKTUBOB
Ha nepBbin pabounii AeHb OTYETHOrO rofa yBennynuTb CYMMY akTUBOB Ha CYyMMY YMiayeHHbIX BO3HArpaXkaeHui B nep-
BbIl pabounii 4eHb OTYETHOrO roaa.

I’I’I1 - BENMYMHa KpeaMTOPCKON 3a00MKeHHOCTH 6e3 yyeTa HauMCneHHbIX BO3HarpaXkaeHuin Ha nepebli pa-
604Min AeHb OT4eTHOro roga.

X- npoLueHTHad CTaBka, COOTBETCTBYHOLLAA:



X 3 3
- pasmep BO3HarpaxgeHus ynpaensiowen komnaHum otHocutensHo CIFCYA, yctaHoBneHnHbin Mpa-

sunamm Y MNMU® (B gonsix), 4eNCTBYOLMIA Ha NepBbii pabounii 4eHb OTYETHOTO roaa;

P - cOBOKYMHbIN pasMep BO3HArPaXKAEHUI crneumanuanpoBaHHOMY Aeno3uTapuio, U MLy, OCyLLecTBMs-
oLLIEMY Be[leHMe peecTpa BriagernbLeB MHBECTULMOHHbIX naes MNMN®, otHocuTenbHo CITCYA, ycTaHoBneHHbIV MpaBu-
namu 1Y (B oonsx), AENCTBYOLWMIA Ha NepBbI pabounii 4eHb OTYETHOTO roaa;

X

n. KaXkgas NpoueHTHasi CTaBka, AeNCTBOBaBLUAA Ha NepBblii pabounin AeHb OTYETHOrO roaa

Xy +X

npn

3Hauenne | 1+ D He OKpYTTISeTCs.

S, CyA

OprrneHme npu pac4yete n NPOU3BOANTCA Ha KaXOOM AENCTBUM A0 2-X 3HAKOB Nocre 3ansTomn.

Ha apyrve aHu onpeneneHus CHA (3a UcknioudeHMeM NepBoro paboyero AHA OTYETHOro roda):

€A +3.cua) ST) .,
Si — thl * n=l T _zsk,

i k=1

roe:

k — nopsakoBbIN HOMEP KaXO0ro HaYMCNeHnst pesepsa B OTYETHOM rogy, NPYHUMAIOLLNIA 3Ha4YeHns oT 1 Ao
i. k=i — nopsiakoBbIN HOMEp MocneaHero (TeKyLlero) HauYncneHwst pe3epBa;

S,

- CyMMa Kaxxaoro npoun3sejeHHOro B TekyliemMm OoT4eTHOM rogy Ha4yncrneHuna pesepsa;

S

' - cyMMa ouepenHoro (TekyLLEero) HaYUCIIEHUs PE3EPBa B TEKYLLEM OTYETHOM FOAY;

D - xonmuectso pabounx AHel B TekyllleM KaneHgapHoM roay;

T.

| o
- KOJN1n4ecTBO pa6ow|x AHen nepuoada, onpegeneHHoro ¢ Havana Tekyuero otT4eTHoro roga ao (BKJ'HO'-‘Iaﬂ)

S

[aTbl HaYMCneHusl pesepsa L

T.
t — nopsgKoBbIN HOMep paboyero AHs, MpUHaanexallero nepyMoay, 3a KOTopbli onpeaeneHo " npuvHUMa-
Iowmi 3HaveHns ot 1 go d. t=d — nopsakoBbIN HOMep paboyero AHA HaYUCNEHNA pe3epsa ! ;
CY4

- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHMIO HA KOHEL, Kaxkaoro paboyero aHs t, 3a UCKIMOYEHneM aHs
d. Ecnu Ha pabounii aeHb t CHA He onpeneneHa, oHa npuHMmaeTcs paBHon CHA 3a npefLwecTByowmin aHo t paboymin
[OEeHb TeKyLLero OTYETHOro roga.



CU4 S
- pacyeTHas (npomexyToyHas) BenuumHa CHA Ha gaty d, B KOTOpOM HauncnseTcsl peseps .

onpeaeneHHast C TOYHOCTBLIO 40 2-X 3HAKOB Nocre 3ansaTon no (bopmyne:

D Th) 2, Th)

L i (n=l - + n=1 - )
y (Axmuewl ; — Km, +kZ=l:Sk)—(tZ=1:CqA[ * ! 5 ! )
CHAy = . .
> (xT) Do, T)
(n:l T + n=1 T )
@+ ! i )

D

Axmuebr
- pacyeTHasa BenndnHa akTuBOB, BKIlo4Yad ﬂ,e6VITOpCKy}O 3a00JKEeHHOCTb Ha aaty d. ,D,e6I/1TOp-

CKYI0 3a[0/KeHHOCTb Ha Aaty d Heo6XoAMMO yuMTbIBaTb OO HAYMCIIEHWSI BO3HarpaxAeHUn v pesepsa Ha Bbinnarty
BO3HarpaxgeHus 3a gaty d. B cnyyae onnaTtel B gaty d ynpasnstowiein komnaHven us NN BosHarpaxgeHui, Haumc-
NeHHbIX B AaTy d, Heo6x0AMMO Npu onNpeAeneHNn pacHeTHOW BENMMYNHBI aKTMBOB Ha AaTy d yBenmunTb CyMMy aKTVBOB
Ha CyMMYy ynrnaveHHbIX Bo3HarpaxgeHu B gaTy d.

Km
¢ BeNnMYnHa KpeamTopCKOW 3adormKeHHOCTN Be3 yyeTa HauMCneHHbIX BO3HarpaxaeHun Ha gaty d,
BKItOYasi OCTaTOK pe3epBa Ha BbinNnaTty Bo3HarpaxaeHusi Ha aaty d-1, roe d-1 —paboymn AeHb, NpeLwecTBy oW niA aaTte
d.

ji—

S
k=1 - obwas CymMmMa pe3epBOB Ha BbiNaTy BO3HArpaXxaeHusd, Ha4nCcrieHHbIX ¢ Ha4ana roga o Aatbl d.
X- npoueHTHad CTaBka, COOTBETCTBYHOLLAA:

X
W pa3mep BO3HarpaxaeHusi ynpasnstowen komnaHmm otHocutenbHo CITCYA, yctaHoBneHHbIn [MNpa-

T.

sunamu Y MN® (B gonsx), 4eNCTBYIOWMIN B Te4eHNe nepuoaa : ;

X”p’ - COBOKYTHbI pa3Mep BO3HarpaxkaeHuin crneunanusnpoBaHHOMY AEN03UTaPUIO, U UL, OCYLLECTBIS-
oLLIEMY Be[leHMe peecTpa BriaferbLeB NMHBECTULMOHHbIX naes MN®, otHocuTenbHo CITCYA, ycTaHoBnEHHbIV MpaBu-

T.

namun 1Y NMN® (B gonsx), AeNCTBYOLMIA B Te4eHe nepuoaa '

N — KOM-BO CTaBOK, AeCTBOBABLUNX B OTYETHOM roAy;

X T.

n < |
- KaXXgasd npoueHTHaaA CTaBka, AenCcTBOBaBLUaA B Te4eHune nepuoaa )

T X

n < < n
- KONnn4ecTBo pa6qu|x AHen nepuoaa, B KOTOPOM AencTeoBalia CTaBka , NPUHagnexawee nepnoay

N
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OprITIeHI/Ie npu pac4yete n NPON3BOANTCS Ha KaXXA0M LENCTBUKN 0 2-X 3HAKOB nocre 3ans-

TOW.

Pa3smep cpopmmpoBaHHOro pesepsa Ha BbiNnaty BO3HArpaXxaeHUss YMeHbLIaeTCs Ha CyMMbl Ha4UCIEHHOTO B Te-
YeHue roga Bo3HarpaxgeHusi ynpaensioLLein KomnaHum, Cneuuanna3mpoBaHHOMY A4eno3nTapuio, NnLy, OCyLLeCTBRSAOLLEMY Be-
AeHve peecTpa BnagernbLeB UHBECTULMOHHbIX naes MND.

I'IpeBblmeHme pes3epBa npu Ha4yncneHnm BoHarpaxgeHusa ynpaBnmou.leVl KOMMNaHuW, Bo3HarpaxaeHua cneunannsun-
poBaHHOMY [eno3nTapuio 1 Nuuy, OCyLLECTBASIOLEMY BEAEHNe peecTpa BnagenbLeB MHBECTULMOHHbIX naes MNN®, B Teve-
HWe KaneHgapHOoro roga He AonyckaeTca. HauucneHwne BO3HarpaxageHus yﬂpaBﬂﬂ}OLLleVI KOMMaHWU1 Ha NoCneaH OTYETHYIO
AaTy KaneHgapHOro roga B pasmepe, cootseTcTaytowwem lMpasunam OY MUP, npu HegocTaToyHOCTM pe3epBa AonyckaeTcs
3a c4yeT npoynx pacxonos MNN.

He ncnonb3oBaHHLIN B TEHEHNE OTYETHOIO roga pesepB Ha BbiNnaTy BO3HArpaXxaeHua noanexmT BOCCTaHOBIEHUIO
MO OKOHYaHWIO OTYETHOrO roda, Ho He MosgHee nepsoro paboyvero AHA roga, CreayoLwWwero 3a OTYeTHbIM, U NMPU3HaeTcs B
cocTaBe NpoyMx A0X0[0B. YKazaHHOe BOCCTAHOBIEHWE oTpaxaeTcs npu nepBom onpepeneHun CHA B rogy cnegyowmm 3a
OTYETHBIM FOA0M.

NOPAAOK YPEFYNUPOBAHUSA PA3HOIMTACUIA MEXAY YNPABNAIOLWENA KOMNAHUEW U CNELUMANTU3UPOBAH-
HbIM AEMO3UTAPUEM NMPU ONPEAENEHUU CYA, MEPEPACYET CHA

Mpn o6HapyxeHun pacxoxgeHun B pacyete CHA MU, nponssegeHHbIM Cnieumanua3npoBaHHbIM AEN03nTaprem u
Ynpasnsiowen KoMnaHuen, CTOPOHbI MPOBOASAT BHEMMAHOBYIO CBEPKY COCTOSIHWSA akTMBOB UM 0bA3aTenscTB ®PoHaa v NpuHK-
MatoT MepbI K UICNPaBMeHMIo OWNOOK, a Takke OCYLLEeCTBNSIOT CBEPKY:

e  aKTMBOB U 06A3aTenbCTB Ha NPeAMeT COOTBETCTBUSA KPUTEPUSIM UX NPU3HAHWSA (NPeKpaLLeHns MPU3HaHWs);

e uUCnonb3yemon Ans oueHkn aktneos MN® nHgpopmaumu;

®  WCTOYHVKOB AaHHbIX ANs onpeaeneHns CTOMMOCTM aKTUBOB (BENMYMHbI 06513aTenbCTB), @ Takke Nnopsiaka ux Belbopa;
e opsigka KOHBEPTaLMKN BENUYNH CTOVMMOCTEN, BbIPaXXEHHbIX B OAHOW BanioTe, B APYry0 BanioTy.

Mpw nposBeaeHun ceepkn Cneumnanv3npoBaHHbIV Aeno3uTapuii n Ynpaensaowas KoMnaHus Bnpase notpebosatb
ApYry apyra nobble JOKYMEHTbI (Mnn UX Konuu), noaTeepxaatoLne aktbl HanpaBneHus/Nony4YeHns pacnops>KeHWn No cye-
Tam, Konuv NOATBEPXAEHUN, BbiCNaHHbIX CneunannsnpoBaHHbIM deno3uTaprem, a Takke Apyrmx AOKyMeHTOB, HEOBXOAUMBIX
ANSA BbIACHEHUS NPUYNHBI U YCTPaHEHUS OBHapYXEHHbIX PAaCXOXAEHUN.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB (DOPMUPYETCSH C y4ETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinu yCTpaHeHbl O UCTEYEHNS NPeaenibHOro Cpoka NpefoCcTaBeHns OTYETHO-
cTu, dakT obHapyxeHus pacxoxaeHui pukcupyeTcst B [poTokone pacxoxaeHun pedynbtaToB cBepkun CHA (nanee — lMNMpoTo-
Kon pacxoxgeHui). MNpu atom CneunanusmpoBaHHbIi Aeno3nTapuii 3aBepsieT Crnpasky o CHA MNP B cornacoBaHHOM YacTu
¢ npunoxexvem NpoTokona pacxoxaeHun n He nosgHee 3 (Tpex) pabounx gHel ¢ AaTbl nognucaHms MNpoTokona pacxoxae-
HUA yBegoMnseT o dpakTe pacxoxaeHus baHk Poccum.

dakT nocnegyoLero yCTpaHeHs pacxoxaeHui noaTeepxaaeTcs nytem 3asepeHus cnpasku o CHA MNP Cneum-

ann3npoBaHHbIM Aeno3nTapnem 6e3 OroBopokK



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);

Oarta nukeBngauum GaHka cornacHo uHdgopma-
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 BKnaga M HaYMCINEHHbIX 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 npaBa TpeGoBa-
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 cdaktuueckon 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 COOTBETCTBYIOLLUENA Bbl-
NMMCKON No cyeTy Aeno;

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

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

[aTta nepexofa npaB cOGCTBEHHOCTU Ha LieHHbIe By-
maru:

ecnu ueHHasa bymara, NoanexuT yyeTy Ha cueTe
4eno - faTa cnucaHus LeHHowm Bymaru co cyeTta
Aeno, oTKpbITOro 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).

Nebutopckass  3a40MKEHHOCTb
no BbiNnaTe AUBUOEHOOB MO akK-
umam

[na pebutopckoi 3adormKeHHOCTU Mo
BbiNnarte AMBMAEHOOB MO akuusM, B Mo-
pagke yobiBaHus npuoputeTa:

[ebutopckas 3adormKeHHOCTb No
NPUYNUTAOLLMMCS K NOMYYEHUO M-
BMOEHOAM NPU3HAETCA Kak aKkTUB C
nepBoro AHsi, Korga LeHHble bymaru
HauMHalT ToproBaTbcs 6e3 yyéTta
aveugeHgos (DVD_EX _DT). B ka-
YeCTBE WCTOYHMKA WHopMaLmm
ucnonbaytotca paHHble HKO AO
HP[, vnn nHble AocTynHble UHGOP-
MaUNOHHbIE CUCTEMBI;

[ata ucnonHeHuss 06sA3aTENbLCTB IMUTEHTOM,
noaTBepPXKAeHHOM 0aHKOBCKOW BLIMUCKON C pac-
YeTHOro cuyeTa ynpasnsoLwen komnaHum [.Y.
MN® /otyeTom Gpokepa MND;

[aTta nukBMaaumm aMUTEHTa, COrnacHoO BbINUCKE
13 EMPKOJT (Mnu BbINUCKM N3 COOTBETCTBYHOLLIETO
YNONMHOMOYEHHOIO OpraHa MHOCTPAHHOIO rocy-
hapcTsa).




e [aTa B COOTBETCTBUU C UH(opma-
unert HKO AO HP[J wnu odbuupmanes-
HbIX CalTOB 3MUTEHTA LiEHHbIX By-
Mar - gata gukcaumm peectpa ak-
LMOHEPOB AN BbiMnaThl AMBUOEH-
[OB;

e [pW OTCYTCTBUM MHOPMaUMM U3
BbllLE€ YKAa3aHHbIX WCTOYHWUKOB (B
TOM 4ucre pasmepa npuuuTaro-
Lmxcs BbINNaT) - gaTa 3avyncreHus
OEeHeXHbIX CpedcTB Ha pac4eTHbIn
cyeT ynpasngtwoLlen komnadmm Y.
MAN® (B TOM Yncne Ha cueT Gpokepa
MN®).

[leHexHble cpeacTBa, Haxoas-
wmecs y npodeccuoHanbHbIX
YYaCTHVKOB PbIHKA LiEHHbIX 6y-
mar (nanee — 6pokep)

e [latTa  3auncneHunss  OEHEeXHbIX
CpeacTB Ha cneuuarnbHbIn Gpokep-
CKAA CYET Ha OCHOBaHUM oT4yeTa
Gpokepa

[arta ncnonHeHnst 6pokepomM 06a3aTenbLCTB No
nepeyvmcrieHnIo 4EHEXHbIX CPEACTB C cneumanb-
HOro OPOKEepPCKOro cYeTa;

Jata peweHus baHka Poccun o6 oT3biBe nu-
LeH3unn y Opokepa (aeHexHble cpeacTBa nepe-
X0oA4AT B cTaTyc npoyern 4eOMTOpCKoN 3a40MmKeH-
HOCTW);

Oarta nukBngaumm 6pokepa cornacHo nHpopma-
LW, packpbITon B ouumanbHOM [OCTYMHOM
ncToyHMKe (B ToM uyncne 3anvcy B EMPHOIN o
nukeMpaumm 6pokepa).

3a4omKeHHOCTb MO caernkam C
LEeHHbIMU 6ymaraMV|, 3aKro4eH-
HbIM Ha YCIoBuAX T+

e [laTa 3aKknveHust aoro-
BOpa no npuobpeTeHuio (peanmaa-
UMKn) LeHHbIX Bymar.

[ata HanpaBneHus NoATBEPXKAEHUS Ha

yyacTne B KOPMOpaTUBHOM AENCTBUM

(akuenT odbepThl) B cyyae, ecnu ycro-

BVSI UCMONHEHUs1 odbepTbl ornpeaerneHbl

M HeusMeHHbl A0 AaTbl MUCMOMHEeHUs

odepTsl.

Ycnosusa onpegeneHHocTM U HEU3MeH-

HOCTM onpegensitoTcsa cregylowmm ob-

pasowm:

e  OdpepTa He MOXeT ObITb
OTKIMOHEHA SMUTEHTOM
nnun oto3eaHa YK [1.Y.
NnNo;

e  KonuyecTBO BbikynaembIx
LEHHbIX Oymar U3BecTHO n
He MOXeT ObITb N3Me-
HEHO;

e LleHa Bbikyna onpege-
NeHa n He MOXeT BbITb
M3MeHeHa.

[aTa nepexoga npaB COBCTBEHHOCTM Ha LEH-
Hble Oymary nOATBEpPXAEHHas BbINMUCKOM MO
cyeTy Ageno.

Mo poroBopam npsiMoro
PENO (npogaBUOM LEHHbIX Oy-
Mar rno nepeon YyacTu JoroeBopa
PEIMO sBnseTtca ynpaenstoLlas
komnanusa O.Y. NNP):
- ObsazaTtenbctBa MNP no
BO3BpaTy OEHEeXHbIX

DoroBop npsamoro PEMNO:

e  Ha JaTy UCMOMHEHUs NEPBON YacTyu
poroeopa PENO, npusHaeTtcsa kpe-
aoutopckasi  3af0IPKEHHOCTb B
CyMME  MONyYeHHbIX OEHEeXHbIX
CcpencTB No NepBOK YacTu AOroBopa
PEMNO, yBenuueHHas Ha CcymMmy

Ha gaTy UCNOMNHEHMs BTOPOM YacTu Jorosopa
PEMO npoucxoant npekpawieHne npusHaHus
KPeAUTOPCKOWN 3aJ0JMKEHHOCTU B CyMMeE Mofny-
YEeHHbIX AEeHEXHbIX CpeacTB No nepeoy yacTu. B
cny4yae ecnv ucnornHeHne obasaTenbcTB He Oy-
OeT BCTPEYHbIM, MO AaTON UCMONMHEHNSI BTOPON




CpencTB, MOMYYEHHbIX MO
nepBon 4actm [Jorosopa
npsamoro PENMO;

- LleHHble Bymaru, nepenaH-
Hble ®OHOOM MO NepBon Ya-
CTM  JoroBopa  NpPsIMOro
PENO.

Mo poroBopam ob6paTHoOro
PEMNO (nokynaTtenem UEHHbIX
6ymar no gorosopy PEMO no
nepsoi vactn PEMNO saBnsietca
ynpaensoowas komnauua [.Y.
MN®):
- pebutopckas 3ado0ImKeH-
HOCTb K MOMyYeHwo nepe-
AaHHbIX OEeHEeXHbIX cpeacTB
no nepBoOW YacTu gorosopa
ob6patHoro PEIO;
- 0bsizaTensCcTBO NO 0o6paTHOMY
BbIKyMy LeHHbIX 6ymar, nony-
YeHHbIX MO NepBON YacTu, 1 pe-
anu3oBaHHbIX 4O MOMEHTa uc-
MONHEHWS MO BTOPOW YacTh Ao-
rosopa obpaTHoro PETO.

NPOLEHTOB, PaCCYMTaHHbIX Ha AaTy
onpegeneHna CYA no craBke,
npeayCcMOTPEHHON A0rOBOPOM/Oump-
>KEBOW COENKOMN;

DoroBop o6patHoro PEMO:

e NpU3HaHWE LeHHbIX Oymar, nony-
YeHHbIX MO NEPBOK YacTu LoroBopa
PEMO, He npoucxoauT;

e  Ha JaTy UCMOMHEHUs NepPBON YacTu
poroeopa PEIMO npusHaeTcs aebu-
TOpcKasi 3aJ0JPKEHHOCTb B pas-
Mepe CYMMbl OEHEXHbIX CPEeacTs,
nepegaxHole MNP no nepsom 4acTm
poroeopa PEIMO, yBenuyeHHON Ha
CYMMY MPOLEHTOB, pPacCYUTaHHbIX
Ha paty onpegenenns CYA no
cTaBke, NpeayCcMOTPEHHON [OroBO-
pom/BGupKeBO caoenkomn

e Ha gaTty cnucaHusa co cyeta OENMO
LeHHbIX Bymar, nonyyYeHHbIX No 4o-
rosopy obpatHoro PEIMO (Tonbko B
cny4ae, ecrim Ha MOMEHT Cr1CaHus
co cyeta OEMNO ueHHbIX Bymar no
chenkaMm KONMYecTBO MPU3HAHHbLIX
B MV® ueHHbIX Bymar paBHO Hynto),
[0 MOMEHTa WCMONHEHUsI NO BTO-
pow yacTu, npusHaeTcsa obsizaTenb-
ct80 MN® no npuobpeTeHunto Takmx
LUeHHbIX Oymar ansi MCcnornHeHus
BTOPOWM 4acTu caenku obpaTtHoro
PEMO.

yactu, npvHumaeTcs Gonee no3gHAs K3 ABYX
4aT: NocTaBKu nnu onnathbl;

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

e Ha paTy MCMOMHEeHWs BTOPOW YacTu Jorosopa
PEMO npoucxoant npekpawieHne npusHaHus
0ebnTopCcKoM 3aJ0MmKEHHOCTM KOHTpareHTa no
porosopy PETO.

3a[40mKeHHOCTb MO caenkam ¢
BaroTON, 3aKNYEHHbIM  Ha
ycnosusax T+

[aTta 3aknwuyeHws pgorosopa no nMo-
Kynke/npoaaxe BantoThl.

[aTa nepexopa npaB cOBCTBEHHOCTU Ha BanoTy Ha
OCHOBaHWM BbIMWUCKM CO CYeTa, OTKPLITOrO Ha ynpas-
naowyto komnanuio [.Y. MNP/6pokepckoro otyeTa.

KnupuHrosble cepTuduKaTbl
yyactus

[ata 3auncneHns Ha cyeT A4eno, OTKpbI-
T ynpaensitowen komnanvum .Y. NN
B CMneuvanM3MpoBaHHOM Aeno3uTapuu,
NoOATBEPXAEHHAs  COOTBETCTBYHOLLEN
BbIMUCKOW MO CYETY Aeno.

[oxoabl 1 MHble BbiNMaTbl MO LEHHbIM
Oymaram, nepefiaHHbIM B UMYLLECTBEH-
HbIW Nyr, NPU3HAIOTCA B COCTaBe aKTu-
BoB ®oHpaa.

[aTta cnucaHusa co cueTa Aeno, OTKPLITOro ynpasnsi-
towen komnanum [.Y. M B cneumanuanpoBaHHoOM
genosvTtapum, NOATBEPXAEHHAs COOTBETCTBYHOLLEN
BbIMMCKOW NO CYETY Aeno.

MpekpalleHne Npu3HaHWA [OEHEXHbIX CpeacTB U
LieHHbIX Bymar, nepefiaHHbIX B KIUPUHIOBEIA Myr, He
NpouCXoaunT.




[ebuTtopckasi 3ad0MmKEeHHOCTb,
BO3HMKLIAA B pesynbraTe co-
BepLleHMs CcOenok ¢ umylle-
ctBoM MN®, No KOTOPLIM HACTY-
nuna Haubonee paHHAA fata
pac4yeToB;

JebuTtopckasi  3a40MKEHHOCTb
ynpaensitoLLei KoMnaHum nepeq
MNo;

[ebuTtopckasi 3ad0MmKEHHOCTb,
BO3HMKLLIAS NO [JoroBopam Co
crneuvanmanpoBaHHbIM [eno3n-
TapveMm, perucTpaTtopom, yka-
3aHHbIMK B Mpasunax Y MAN®;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLLAA B pesynbTate nepe-
Boa OEHEXHbIX cpencTts
(«oeHbry B nyTu»);

Hebutopckasi 3ad0MmKeHHOCTb,
BO3HUKLIAS B pesynbTate oT-
3blBa nNUUEH3un y OaHKka wunu
Opokepa;

MHaa pebutopckas 3agormkeH-
HOCTb

Ona pebutopckown 3apormKeHHO-
CTW ynpaBnsilowen KomnaHum ne-
pen NMUA®P — yctaHOBREHHbIN aKT
NpeBbILLEHNS [ONYCTUMOW BEMNu-
YMHbI BO3HarpaxaeHun w/unm pac-
XO[O0B, CyMMa MpEBbILLEHNS KOTO-
pbiX NOAMNEXWT BO3BpaTy ynpasns-
IOLWen KOMNaHWew, wnv ycTaHOB-
NEHHbIN PaKT UNULLHE BbiNNavYeH-
HOrO BO3HArpaXkaeHus ynpaensio-
Len KOMMaHWM, CyMMa KOTOpOro
noanexut sosspaTy B MNP, unn
cyMMma yOblITKa, KoTopas yrnpaBnsito-
Las KoMnaHusa AomKHa BO3MeCTUTb
B [MN® B pe3dynbTate 4ONYLLEHHOMO
HapyLweHus TpeboBaHui 3akoHoaa-
TenbcTBa.

Onsa nebuTopckon 3apoJHKeHHO-
CTW, BO3HMKWIEN B pe3ynbTaTe
nepeBoAa AEHEXHbIX CpPeacTB —
daKTM4YeCcKoe CnucaHust OEeHEXHbIX
cpeacTts ¢ ogHoro cyeta NN un oT-
cyTcTBME (hakTa 3ayvucrneHuss Ha
apyron cyet NN, Ha KOTOpbIN OCy-
LLLeCTBRANCA NEPEBOA.

Onsa neGuTOpCcKOW 3aA0SMKeHHO-
CTW, BO3HMKLWIEN B pe3ynbTaTe
OT3blBa NULEH3UM y GaHka wunu
Opokepa — faTa OT3blBa NMLEH3UN
6aHka, 6pokepa.

Ona ocTtanbHbIX BuaoB AebuTtop-
CKOW 3a[]0MKEHHOCTW - aaTta nepe-
[a4yn aKTMBOB (OEHEXHBIX CPeacTB)
nuuy, B OTHOLLEHMM KOTOPOrO BO3-
HUKaeT [gebutopckas 3af0rmKeH-
HOCTb.

[ata ucnonHeHns obsasatenbctB nepeq MNP,
cornacHo gorosopy unu MAY (8 cnyyae 3agon-
YKEHHOCTM YNpaBnsioLLen KoMnaHum);

[ata nukBMaauMmn KOHTpareHTa, COrnacHo Bbl-
nucke n3 EFPHOI.

[arta skcnepTHOro (MOTUBMPOBAHHOIO) CyXae-
HUst YnpaBnsoLule KoMnaHum o6 oTcyTcTBUM
0DOCHOBaHHbIX OXMOAHUA OTHOCUTENBHO MOJy-
YeHMs NpenyCcMOTPEHHbIX [JOrOBOPOM [EHEX-
HbIX MOTOKOB, B CNnyyae, ecnu aebutopckas 3a-
OOJMKEHHOCTb, MOXET ObITb NpU3HaHa npekpa-
LLIEHHOM B COOTBETCTBUMN C OOLLMMMN NOSNOXKEHU-
SIMU, yKa3aHHbIMUM B [NaBe 26 'paxaaHCcKoro Ko-
nekca Poccuiickon ®epepauum.

[ebuTtopckas 3ad0MmKEHHOCTb,
BO3HUKLLASA B pe3ynbTaTe nepe-
aauyn (ycTynku) BCeX wuMmyLle-
CTBEHHbIX U UHbIX MPaB Mo eBpo-
obnurauMsMm POCCUNCKUM HOpU-
AVNYecKMM NuuaMm B onmaty 3a-
MeluarLwmx obnurauunm npu mx
pa3smeLleHnm

AaTa yCTYMNK1 BCeX NMyLLLEeCTBEHHbIX
1 MHbIX NpaB No espoobnuraumam B
COOTBETCTBUW C JOFOBOPOM YCTYMK/
TpeboBaHunst (N B TOM Criy4ae,
ecnn  JOKYMEHTOM, COAepKalunm
YCIOBUSI pasMeLLleHns LeHHbIX By-
mar, npegycMoTpeH OfHOCTOPOH-
Hu akT ycTynku npae (Deed Poll of
Assignment)

AaTta NPUHATUS YCTYNKW B COOTBET-
CTBMA C YCIOBUSIMWU OOHOCTOPOH-
Hero akTa ycTtynku npas (Deed Poll
of Assignment))

JaTa 3ayMcrneHus 3amMellaroLmnx obnuraunin Ha
cyet geno YK A.Y. MND;

[arta nony4YeHunst JOKYMEHTOB U YBEOOMIIEHWN,
npeayCcMOTPEHHBLIX JOKYMEHTOM, COAEpXKaLLnm
YCIOBWSi pa3MeLLeHNs LEHHbIX Oymar, B cryyae
OTKIOHeHUs odepThl (YCTynKa npas no eBpooo-
nuraumam) aMUTEHTOM 3amMelyarolmx obnura-
Lmi;

JaTa npekpalleHuns gorosopa Ha npnobpeTteHve
3ameljalowux obnuraumii (B TOM 4ucre no
MHbIM OCHOBaHWAM, NPeayCMOTPEHHBIM 3aKOHO-
partenbctBoM Poccuiickon ®enepaumn)




,D,e6MTOpCKaF| 3a40J1KEeHHOCTb
no I'IpVILWITa}OLLI,eVICﬂ npemMun no
BHeGVIp)KeBbIM npon3BOAHbIM
(bl/lHaHCOBbIM MHCTPpYyMEHTaM
(BMdW)

Ana cnydaeB 3aknoyeHus BloOU
npuyMTaloLwasnca npemMus npuaHa-
eTca B Aarty npusHanua BIMNOU B co-
otBetcTBMM C [punoxeHnem 6,
ecnn npuyuTalLwancs npeMus He
noctynuna (He 6bina 3ayucneHa) 4o
Aatbl npusHaHusa BIMNOW (B Tom cny-
Yae ecnv npemus noctynuna (beina
3auncneHa) OO AaTbl NpuU3HaHUSA
BlM®W, noctynuBwasa (3a4ncnex-
Hasi) NpemMmus OTHOCUTCSA Ha A0XoAbl
B AaTy NOCTynneHus (3a4mcrnenus));
B CIny4yae YCTynku npae u obssa-
TenbcTB no BIMO®U unn npopaxmu
BlN®W — B pgaty 3akno4eHns cooT-
BETCTBYIOLLEN CAEmnKn

MpekpalwiaeT npusHaBaTbCs B Havbornee paHHIo0
13 gar:

e B JaTy WCNonHeHus ob6s3aTtenbCTB NO onnarte
npemuu;

e B AaTy NVKBMAAUMM KOHTPAareHTa CornacHo Bbl-
nucke n3 EFPHOJT;

e B AaTty nukengaumm (MCKIIOYEHWs) MHOCTPaH-
HOro KOHTpareHTa M3 peecTpa KOMMeEpYeCKMX
OpraHu3auuii N1 NHOTO CXOXETO MO CMbICY pe-
ecTpa, MpeayCMOTPEHHOMO 3aKOHOAATENBCTBOM
CTpaHbl, B KOTOPOW ObIN 3aperMcTpnpoBaH NHO-
CTPaHHbIVA KOHTPAareHT;

e B aTy yCTynku npaB u o6si3atenscts no BMNoOA
(ecnu nepepgava npae No MOMy4YeHMIO NPeMUU
cnegyeT U3 YCrOBWA  COOTBETCTBYHOLLEN
caenku);

e B JaTy Mpoyero npekpalieHus npaea Tpebosa-
HWS Mo onnarte NpemMMn B COOTBETCTBUM C Aen-
CTBYIOLLMM 3aKOHOQATENbCTBOM WM [OroBO-
pom.

Buabl o6a3aTenLCcTB

Kputepuu npusHaHus

KpMTepMM npekKpaweHus NnpusHaHus

Kpeoutopckasi 3agomkeHHOCTb
Mo caenkam, no KOTopbIM HacTy-
nuna Hauboree paHHAs AaTa
pacyeToB

[ata nepexofa npaBa cO6CTBEHHOCTUN Ha ak-
TUB (OeHexHble cpeacTea) k M ot nuua, B
OTHOLLEHMN KOTOPOrO BO3HWUKAET KpeauTop-
CKas 3a40IMKEHHOCTb.

[aTa ncnonHeHus obszatenbcts MNP no go-
roBopy.

[aTta npekpalleHust 06s3aTenbLCTB Mo NPOYUM
OCHOBaHVsIM NpegyCMOTPEHHbIM  3aKOHOAa-
TENbLCTBOM U (MNK) B COOTBETCTBUW C YCOBU-
sIMU loroBopa.

Kpeaoutopckasi 3a40mKkeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes [MN®

[ata BKNOYEHNA OEHEXHbIX CPeacTB (MHOro
MMyLLECTBa), NepedaHHbIX B OnnaTy WHBe-
CTULMOHHBIX Naes, B umyLLectso M.

[JaTta BHeceHus NPUXOQHOI 3anucy o Bblaaye
MHBECTULMOHHbIX naeB B peectp MNP co-
rnacHo oT4yeTy peructpaTopa.

Kpeoutopckasi 3agormkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP npu obmeHe

[ata 3auucnenus B MNP nmyuiectsa, nocTy-
nueLIero B onnaty obmeHa naes.

[aTta BHeCceHMs NpUXOAHON 3anucy o Bblgave
MHBECTMLMOHHLIX Naes B peecTp MNP npu 06-
MEHE COorfnacHo OT4eTy peructparopa.

Kpeautopckass 3agomxeHHOCTb
no BbinNnaTe AEHEXHON KOMMeH-
cauum npu noratleHnn 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 oT4eTy peru-
cTpartopa.

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

Kpeaoutopckas 3ag0mKeHHOCTb
nepepa areHTamu no Bbigaye, no-
ralieHuto n obmMeHy MHBECTULIN-
OHHbIX naes MNP

[aTa ocyLiecTBNeHVa onepauumn Bblgaun un
(vnu) noraweHns naes B peecTpe NUHBECTU-
umoHHbIX naes MNP no 3anske areHTa.

[arta nepeyncneHms cymMmmbl CKUok/HanbaBok
areHty u3 MNP cormacHo GaHKOBCKOW Bbl-
nucke.

KpeauTtopckas 3ag0mkKeHHOCTb
nepen ynpaensiowen Komna-
HUeW, BO3HUKLIAA B pesynbTare
UCMOMNb30BaHUA YNpaBnsioLLEen
KOMMaHnen coOCTBEHHbIX [e-
HEXHbIX CPeacTB ANs BbiMnaTbl
OEHEXHON KOMMeHcaumMn Bna-
aenbuam MHBECTULNOHHbIX
naes MNP npu noraweHnn u

[Oata nonyyeHus OeHEXHbIX cpeacts OT
ynpaensoLwen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bos3Bpata CyMMbl 33a[0MKEHHOCTM
ynpaBnsAloLwen KOMNaHum cornacHo OaHKoB-
CKOW BbINUCKE.




(Mnun) obmeHe MHBECTULIMOHHBIX
naes NN®

Kpeauntopckas 3agormkeHHOCTb
no ynnarte HamnoroB W Apyrnx
obaszatenbHbIX nnaTtexen un3
umywiectea MN®

[aTta BO3HMKHOBEHWSA 06513aTenbCTBa MO Bbl-
nnarte Hanora u (unu) obs3aTenbHOro nna-
Texa, COornacHo HOPMAaTMBHbLIM NPaBOBbIM
aktam Poccuiickon ®epepaumm n (nnn) goro-

BOPY.

[JaTta nepeuncneHuns cymmbl Hanoros (0bsi3a-
TenbHbIX NraTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOI BbINKCKe.

[HaTa 3ayeTa Hanora (06s3aTenbHbIX NNa-
Texen) B COOTBETCTBYIOLLEN CYMME;

[ata npekpalieHuss ob6sa3atenscTe no
ynnate HanoroB (obasaTenbHblX nnaTte-
Xel) Mo NPOYNM OCHOBaHWAM, NpeayCcMoT-
PEHHBIX 3aKOHOM.

KpenuTtopckasa 3agormKkeHHOCTb
Nno BO3HarpaxxgeHusim ynpaensi-
lole KoMnaHuM, cneuuanuan-
pOBaHHOMY genosutapuio,
nvly, OCyLLEeCTBNSOWEMY Be-
OeHne peecTpa BragerbLeB WH-
BECTULUMOHHbLIX naeB [P, a
Takke obsizaTenbcTBamM Mo
onnarte NpoYMx pacxofoB, OCy-
LLeCTBNSIEMbIX 3a CYET MMYyLLe-
ctea MNP B cooTBeTCTBUM C
TpeboBaHNAMN [ENCTBYHOLLETO
3aKkoHogaTenbCcTBa

B cooTBeTCTBMM C YCNOBUSMW 3aKITHOYEH-
HbIX [OrOBOPOB Ha BbINOSHEHWE paboT
(okasaHune ycnyr) 1 B COOTBETCTBUM C
npasunamu 1Y NMN® - Ha paty onpepene-
Hua CHA.

Ecnu obs3aTtensctBa No 4OroBopy He Mo-
ryT ObITb HAOEXHO onpeaerneHbl Ha Takyo
Aarty, To NPUMEHSIITCS MEeTOAbI anmnpok-
cvMauun, Npyu BO3MOXHOCTW €ro npuve-
HEeHWsl K JaHHOMY BUAY PacXomoB?;

[aTta BO3HMKHOBEHWs 06S3aHHOCTU CO-
rmacHO YCrnoBusiM [OroBopa, €cnu ecTb
OCHOBaHWS O[HO3HA4YHO Monaratb, YTO
ycnyru no gorosopy 6yayT okasaHbl;

. HaTa nonyvyeHna OOKyMeHTa, noareep-

XOawlero BbINONHeHWe paboTt (okasa-
Husi ycnyr) NP no cooTBeTCTBYHOLNM
[0roBOpamM Mnu B COOTBETCTBMU C NpaBu-
namu Y NMNo.

[aTa ncnonHenuns obsasatenscTts MAD no
[0roBopy;

[ata npekpalieHuss 06sa3aTenscTe nNo
NPOYMM OCHOBAHWSIM MPEeAYCMOTPEHHbLIM
3aKoHOA4aTeNbCTBOM M (UNKM) B COOTBET-
CTBMM C YCMOBUSIMW JOrOBOpa.

Kpeautopckasi 3aformkeHHOCTb
no ynnarte npemuu no BHeGup-
XeBbIM MPOW3BOAHBLIM (PUHaH-
COBbIM MHCTpYMeHTam (BIMNoU)

e B crnyyae 3aknoyeHusa BMOU — B paty

npusHanns BlM®U B cooTBeTcTBUM C
MpunoxeHuem 6, ecnn 0653aTenNLCTBO
YK O.Y. M no onnate npemun He 6bino
WCMOITHEHO A0 AaTbl Npu3HaHus BMNOU (B
TOM crny4ae ecnuv obsizatenscTeo YK [1.Y.
MNP no onnate npemun GbiNo wucnon-
HEHO [0 AaTbl npusHaHus BMOU, cymma
ynnayeHHon NpemMmm OTHOCUTCS Ha pac-
X0Abl B ATy MCMOMHEHNS COOTBETCTBYHO-
Lero obsa3arenbcTea);

e B CllyYae YCTyNKu npaB 1 o6s3aTenbcTB

no BMN®W unun nokynkn BMNOUN — B8 paty
3aKITHYEHNS COOTBETCTBYIOLLEN CAETKN.

B [AaTy WCMOMHEeHus 06a3aTtenscts Mo
onnare npemuu;

B AaTy NUKBMAALMM KOHTpareHTa cormacHo
Bbinucke n3 EMPHOJ;

B Aaty nukBmgaumm (MCKMYeHWs1) MHO-
CTPaHHOrO KOHTpareHTa u3 peecTtpa KOM-
MepYeCKUX OpraHusauuii UM UHOro CXO-
)Kero no cmeicrny peectpa, NpegyCcMOTPeH-
HOro 3aKOHOAATENbCTBOM CTPaHbl, B KOTO-
poi 6bin 3aperncTpMpoBaH MHOCTPaHHbI
KOHTpareHT;

B AaTty yCTynku npas U obsAsatenbcTB no
BlM®W (ecnu nepenava o6s13atenscTea no
ynnarte npemumn cnegyet U3 ycroBuin CooT-
BETCTBYIOLLEN cAenku);

B AaTy Npo4ero npekpaluleHns obasatens-
CTBa Mo onnaTe NpemMun B COOTBETCTBUU C
AENCTBYIOWMM 3aKOHOAATENbCTBOM UMK
O0roBOPOM.

2

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

Ha Kaxayto aaTy onpegenerdnsa CHA ¢ ykasaHueM neproaa BblI6OPKN N O6BACHSIOWNX 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

annpokcnMmaumm nNpuMeHuUM npu

Hanunymn

AaHHbLIX HE MeHee 4eM 3a

(nepuopa okasaHusa ycnyr no 40roBopy), npeawecTsyowmnx gate onpeaenerns CHA MNO.
B paty noctynneHus AOKyMeHTa, NOATBEPXAAKLEro OKa3aHHble yCIyrn, Npon3BOANTCS KOPPEKTUPOBKA HauMCNEeHHbIX 0653aTenbCTB A0 MX

peanbHOro 3Ha4yeHus4.

nocnegHune

(ABa) MONHbIX KaneHaapHbIX Mecaua







MNPUNOXEHME 2

NEPEYEHDb OOCTYNMHbIX U HABNMIOOAEMbIX BUPXEBbIX MITOLALOK.

My6nuyHoe akumMoHepHoe obuwecTBo "MockoBckasi bupxxa MMBB-PTC"




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

METOIWKA OMPEOENEHUA PACHETHOWN 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 NpedyCMOTPEHO YacTUYHOE MNoralleHne OCHOBHOrO Aonra (amopTu3aums), To cpegHe-
B3BELUEHHbI CPOK A0 norawieHns/odepTbl paBeH nepuody OT AaTkl onpeaernieHns crnpaBeanmBoii CTOMMOCTU 40 Hanbonee
paHHew 13 faT: AaThl norawleHns unm gatel odepTsl No 0b6nuraumm, ykasaHHONM B PELLEHNU O BbiMyCKe.
B cnyyae ecnu gata oueHku cosnagaeT ¢ AaTon odepTbl, TO pacyeT CpeaHEB3BELLEHHOro Cpoka NPon3BoaUTCSA OT
AaTbl OLEeHKN 4o Hanbonee paHHel U3 AaTbl NoraweHns unu gatel odepTsl, CriedytoLle 3a 4aTon OLEHKN.

MpumeyaHue:

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

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

1.2. CraBka KB[1 (3HauyeHue kpmBon 6eCKyNOHHON JOXOAHOCTM) MOXET PacCUUTLIBATLCS! B TOYKE, COOTBETCTBYOLLEN:
. CpeAHeB3BELUEHHOMY CPOKy noraiwleHus / odepTbl MO LeHHon Bymare, onpegeneHHomy cornacHo n.1.1.
HacTosawen Metogunku, nnu
. CPOKy MoralleHuns genosuta, unm
. CPOYHOCTV MPOLIEHTHOW CTaBKN B Cryyasx, NpeayCMOTPEHHbIX HacTosLwen MeTogaukn, unm
. Alopauunm GupxeBoro MHAEKca B Cryyasix, npegycMOTPeHHbIX B N.3 HacToswen Metoaunku, 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
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= 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:

" MeToavka pacuéta KpuBon 6eCkynoHHOM JOXOQHOCTM rocyAapCTBEHHbIX 0bnuraumii, onpegeneHHas 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 UCNonb3ylTCsa AuHamudeckne napameTpbl G-kpyuBoW Ha gaty, 6nukanwylo K gate onpegeneHuns cnpa-
BEAIMBON CTOMMOCTM (BKItOYas).
McTouHMK nHbopMauun: opuumanbHbid cant MockoBCKom Brpu.
MpumeyaHue:
Mpu pacyete CrtaBknm KB NpOMEXyTOYHbIE OKPYITIEHWS HE MPOU3BOAATCS, pe3ynbTaT Bblpa)XKaeTcsl B MPOLEHTaX,
OKpYrnsieTcs A0 2 3HaKoB Nocne 3ansiTou.

2. METOAMKA OMNPEOENEHNA PACHETHOW LIEHBI JONTOBOW LLIEHHOW BYMATA

2.1. MpYHUMNBI ONpeaeneHns 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, onpeaeneHHas 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 OECKYIOHHOU JOXOIHOCTH OMyOIHMKOBaHa Ha caiite MocKkoBCKoii OMpsku. B 11em1sx pacueTa crpaBeUIMBOM CTOMMOCTH UCIONb-
3yeTcsl pelakiusl METOMKY, aKTyalbHas Ha ATy BCTYIUICHUS B CHIy HacTosiwmx [Ipasui. Ilpu BHeceHNH H3MEHEHMIT B METOUKY pacuéTa Kp HBOii GecKy-
MOHHOI TOXOAHOCTH JlaTa Hayajia HCIIOIb30BaHNUs N3MEHCHHON METOAMKH B LEIX pacdeTa CIPaBeIINBOH CTOMMOCTH yCTaHABIMBAETCS OTAEIBHO IO 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 J05ra, KynMoHHOIo A0X04a U OOMOMHUTENBHOMO A0X0AA B TEYEHUE OXMAAEeMOro cpoka obpalleHus.
Oxuaaembii Cpok obpalLieHns LeHHon Bymarn onpefensieTcs ¢ AaTbl pacyeTa cnpaBenivBoii CTOUMOCTU (He BKITHO-
Yyasi) 4O HaMMeHbLLen 13 aaT (BKMYyas):
e pnaTbl odhepThl, Onvkanen Kk aaTe onpeaeneHns crnpaBeanMBoON CTOMMOCTHY (He BKIOYasa AaTy onpeaene-
HUSA cnpaBeanuMBoON CTOMMOCTK);
e  [aTbl NOSIHOrO NoralleHus, NpegyCMOTPEHHOM YCNOBUSIMU BbiNyCKa.

Moa faTon AeHEeXHOro NoToka NoHMMaeTcs:
e [aTbl 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 Benu4uMHax, CyecTBEHHbIX AN pacyeTa AOMONTHUTENBHOro Aoxoaa.

[na nonrosbIX LEeHHbIX Bymar, No KOTOpbIM NPegyCMOTPEHO YacTUYHOE NorallueHne OCHOBHOMO Aofra, HO BEMNUYUHBbI
rorawiaemMoro OCHOBHOIO [iofira He onpeferneHbl Ha BECb CPOK 0OpaLLeHns, CyMMbl ByayLUMX AEHEXHBIX MOTOKOB PacCUuThbI-
BalOTCA MCXOAS M3 OcTaTka OCHOBHOrMO A0Mra Ha faTy pacyeTa, onpegenéHHoro ¢ y4eToM BCEX paHee YCTaHOBIEHHbIX CYMM
norawleHus (3a MCKIIYEeHNEM LieHHbIX Bymar ¢ MHOEKCMpyeMbIM HOMWHANoM, ANs KOTOPbIX TEKyLlas BenmyMHa OCHOBHOMO
Jonra paccymTbiBaeTcst B COOTBETCTBMM C N. 2.2.2).

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

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



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

2.2.2. BenuunHa nHaekcupyemMoro HomuHana.

[ns nonroBbix LIeHHbIX ByMar ¢ UHAEKCUPYEMbBIM HOMUHArOM, B pacyeT BENTMYMHbLI KOTOPOrO BKITHOYEHbI NEPEMEHHbIE,
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 HOMUHara Ha AaTy KaXaoro 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 YaCTUYHOIO MnoralleHnss OCHOBHOIO Aofra ¢ AaThl pa3meLle-
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 OyayLMX AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He OnpeAerneHa Ha AaTy OLUEHKN MHCTPYMEHTa, pacCcunTbiBa-
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 nepmoga.

PacueT cTaBoK BbINOMHAETCA OTAENBHO ANS KaXaoro KyrnoHHOro nepuoga.

Ecnu B ka4yecTBe NepeMeHHOro napameTpa Ansi pacyeTa CTaBkU KyrnoHa YCIIOBUSIMU BbiNycka MHCTPYMEHTa npeay-
CMOTpeHa «CTaBka MHNALMU» N UHAS «CTaBKa AEHEXHOro pblHKa» 7, 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) ¢ TOYHOCTBbIO A0 2 3HAKOB MOCHe 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 gopmyne (7) COoOTBETCTBYET 3HAYEHMIO B MPOLIEH-
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.



[ns Bcex nepnoaos, HauMHatoWwmxca B npomexyTtke ¢ 2031r. o 2032r. (Bkntovas), B kKa4ecTBe NporHo3a nHnaumm
ucrnonb3yeTcsa 3HayeHue, paccumTaHHoe no dopmyne (10), ncxoaa ns 3Ha4YeHU «BMEHEHHON» nHdNsauun Beinyckos O3
52003RMFS 1 52004RMFS:

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

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

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

INF<5030 - 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 - 3Ha4eHune CtaBku KBl B TOYke, COOTBETCTBYHOLLEN CPEAHEB3BELLEH-
HOMY CpOKy Ao noraiueHus Beinyckos O®3 52003RMFS, 52004RMFS;
YTMs,003, YTMs55004 - cpepHeB3BelLeHHas [OXOAHOCTb K mnoraweHuto BbinyckoB O®3
52003RMFS, 52004RMFS Ha paty oueHku, nybnukyemasi MockoBckow 6up-
xen.
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

MPOrHo3Hble 3HAYEHMSI KKOPOTKMUX» CTABOK AEHEXHOTO PhbiHKA (4N NiaBaoLwmx NPOLEHTHbLIX 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 copmyne (13) Ha AaTy OLEHKM WHCTPYMEHTa Kak cpefHee

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
BEeCb OXugaembli cpok obpatteHmsa OP3-MK.

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, COOTBETCTBYIOLLEN CPOYHOCTU CTaBKM OEHEXHOro pbliHKa

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.

METOOUKA ONPEQENEHUSA CNIPABEQAJIMBON CTOMMOCTU AKTUBOB C YYETOM KPEOUTHbIX PUC-
KOB.

O6LLMe nNonoxeHus

OueHka KpeanTHOro pucka ncnonb3yeTca aAna pacyeTa cnpaBeinnBo CTOMMOCTHM akTMBOB. [py 9TOM B 3aBUCMMOCTHU

OT CTEMNEHWN BIUSAHUS KPEOUTHOIO PUCKa Ha CNpaBeaniByo CTOMMOCTb aKTUBbI KNacCU@ULUMPYIOTCS Ha CrieaytoLme CTaanm:
« cTaHgapTHble (6e3 npusHakoB obecueHeHUs);

obecueHeHHble (6e3 HacTynneHus gecgonTa);

aKTVBbI, HaxoasLmecs B aedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil ANA YKasaHHbIX CTaaui 3a40MKEeHHOCTH, cnpaBeAnuBas CTOMMOCTb KO-
TOPLIX KOPPEKTUPYeTCs HAa pa3Mep KPeaUTHOro pucka:

CraHAaapTHble akTMBbI (6e3 NpU3HaKoB 06ecLeHeHns1), 8 UMEHHO:

. ,D,e6VITOpCKaF| 3a40JHKEeHHOCTb (B crnyvae onpegeneHnsa cnpasennnBon CTOMMOCTM TakoW 3a0SIKEHHOCTU C UC-

nonb3oBaHMeM MeToaa ﬂpVIBeﬂ,eHHOI;I CTOMMOCTHU 6y,Cl,yLIJ,VIX AEeHEeXHbIX I'IOTOKOB);

O6GecueHeHHbIe (6e3 HacTynneHus gecdonTa), a8 UMEHHO:

e [leHeXHble cpeacTBa Ha cyeTax U BO BKNagax;

. ,D,OJ'IFOBbIe WHCTPYMEHTHI (B cny4yae OTCYTCTBMA LIeH OCHOBHOIO pblHKa U LEeH, paCCYUTaHHbIX HaGJ‘IIO,ElaeMbIMVI

ncToyHmkamm nHdopmauum (B 17.4. HKO AO HP 1 uHbIX LeH MHOPMALMOHHBLIX cMCTEM13, UCNOMb3yEMbIX B HACTOSALLMX

Mpasunax onpegenexus CHA, no3BonsaoLWmMX onpeaenvTb CnpaBeanByo CTOMMOCTb Ha AaTy onpegenerus CHA);
e [lebutopckas 3ag0rmKeHHOCTb;

e  AKTUBbI, CTOMMOCTb KOTOpPbIX onpeaendaeTcda Ha OCHOBaHMM OT4eTa OUEeHLUVKa.

AKTuBbI, HaxoasAwmeca B aeconTe, a UMEHHO:

Bce Buabl akTMBOB, HaxodsawWMecs B AedonTe.

[ns uenen HacTosLen METOLMKM, KOHTpareHTbl — nHamsuayanbHble npegnpuHMMaTen NpupaBHNBAKOTCA K KOHTP-
areHTam — M3nYeCcKnm nmuam.

TepMuHbI U onpepeneHus, ucnonb3yemMbie B HacToslemMm MpunoxeHun

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)



KoHTpareHT — nuuo, HenocpeaCcTBEHHO CBA3aHHOE C akTMBOM, BXOAdALWMM B cocTaB umyllectea MNP, n yposeHb
KpeauTocnocoOHoCcTU/(UHaHCOBOW HaAEXHOCTW/(MHAHCOBOIN YCTOMYMBOCTM TAKOroO NnLia HEMOCPEACTBEHHO BMVSIET Ha crnpa-
BEANUBY CTOMMOCTb akTea. KoHTpareHTamu MU aBnstoTca SMUTEHThI LIEHHBIX ByMar, 4eGuTopbl MO 4OroBopam ¢ umyLle-

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

KpeAuTHbIN pUCK — pUCK BO3HWKHOBEHWSI MOTEPb B pe3yrbTaTe HEeWCTNONHEHWUs KOHTpareHToM 06si3atenscTs, a

TaKxe B pe3dynbTate U3aMeHeHUsA OUEeHKN ernVITOCI'IOCO6HOCTVI (er,CI,VITHOI'O pI/ICKa) KOHTpareHTa.

BespuckoBas ctaBka Ha AaTy onpeaeneHusa cnpaBe,anBoﬁ CTOMMOCTMH:

¢ B poccuickux pyonsax:

[lns 3a40MmKeHHOCTN CO CPOKOM A0 NorawleHnsl, He NpeBbIWwaoLWmm 1 kaneHgapHbii AeHb — ctaBka RUSFAR 14

CraBka, onpegensiemasa ns G-kpvBow (KpuBow 6eckynoHHOM JoxogHocTM MockoBckon Gupxnl5), nocTpoeHHoM no
POCCUICKUM rOCyAapCTBEHHbIM OGNUrauusiM - Ans 3agoSiKEHHOCTN CO CPOKOM [0 MoralleHusi, npeBblwatowum 1 kaneHaap-
HbI OEHb.

[ns uenen pacyeta 6e3pnNCKOBON CTaBKW, UCMOMb3YIOTCS CNEQYIOLNE OKPYTNEeHNs:

3HayeHVe cpoka CTaBKku onpenenseTcs 40 4 3HaKOB Nocne 3ansiTown;

MToroBoe 3HayeHue cTaBku onpeaenseTca Ao 2 3HaKOB Nocrie 3ansToun.

B oTcyTcTBME BO3MOXHOCTM onpeaeneHns akTyanbHbiX 3HadeHun KBl Mockosckon 6upxu B kayecTse BpeMeHHON
anbTepHaTMBbl GE3PUCKOBOM CTaBKM AN OnpeferneHvs cnpaBenfiMBON CTOMMOCTU akTMBOB MOXeT ObiTb MCMOnb3oBaHa
cTaBKka, paccymTblBaemass METOAO0M MHTepnonsauun (Hanpumep, MHEHOW) Ha OCHOBE AOCTYNHbIX cTaBok ROISfix Ha pgaTty
onpefeneHns cnpaeenMBo CToMMocTu. BbiGop MHOW CTaBku B OTHOLLIEHWM akTVMBa YNpaensioLlas KoMnaHus opopmnisieT

MOTUBUPOBAHHbIM CyXXOEHUeM U NpeaocTaBndeT ero B CI'IGLI,I/IaJ'IVBI/IpOBaHHbIIZ ,qenoamapvu?l.

o B amepukaHckunx gonnapax:

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

[nsa 3ag0mMKEHHOCTU CO CPOKOM 0 MOralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwarowmm 30 kaneHaapHbIX
OHEN — MHTepnonsAuMs CTaBku Mexay 3HavyeHnem ctaBkm SOFR 1 cTaBkoM NO aMepPUKaHCKMM rocy4apCTBEHHbIM LieHHbIM By-
Maraml17 Ha cpok 1 mecsau.

CraBka, nony4vatoliasics METOAOM NIMHENHOW UHTEPMNONSLMU CTABOK NO aMepPUKaAHCKUM rocyaapCTBEHHbIM obnura-

umam - ona 3agojmnkKeHHOCTM CO CPOKOM A0 noralleHusa, npesblillakolmnm 30 KaneHaapHbIX OHen.

e B espo:
[nsa 3a40mKEHHOCTM CO CPOKOM 40 noralleHusi, He NpeBbiwatoLwmmM 1 kaneHgapHbii geHb — cTaBka €STR18;

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

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

16 https://www.sofrrate.com/

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

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



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

[nsa 3agomKeHHOCTU CO CPOKOM [0 NnoralleHus cBbille 1 kKaneHgapHoro AHs, Ho He npesbiwatowmm 90 kaneHaapHbIX
OHEN — MHTepNnonAumMsa cTaBku Mexay 3HavyeHneM ctaBku €STR u cTaBkow No obnurauusim eBpo3oHbl ¢ perTrHrom AAAL9 Ha
cpok 3 mecsaua.

CraBka, nony4atoLascsi METOAOM MMHEVHOW MHTEPMNOMNALMM CTABOK MO obnuraumsam eBpo3oHbl C pedTUHIOM AAA -

Ans 3a00MKEHHOCTM CO CPOKOM 10 norallueHus, npesbilatoim 90 kaneHaapHbIX OHEN.

e B npouunx Bantotax — kak 6e3puckoBas ctaBka (NMbo ee MHTEpNonsauus, Hanpumep, NHerHas) B COOTBETCTBY-
loLlen BantoTe.

dopmyna 1. Popmyna NUHEMHOW UHTEPNONALUN

RKpmin, ecnmi Dy, < Doin
X (RKy4+1 — RKy_,) ,ecmn Dyyin < Dy < Dypay
RKpmax,ecnui Dy, = Doy
roe:
Dm - CPOK 40 NoralueHnst MHCTPYMeHTa m B rogax (onpegensieTcs ¢ TOYHOCTbIo A0 4 3HaKOB Mocne 3ansiTon);
Dmin, Dmax - MUHMManbHbIA (MakCUManbHbIA) CPOK, Ha KOTOPbLIV onpeAeneH YpoBEeHb NMPOLEHTHLIX CTaBOK
6eCKyNnoHHOW [OXOAHOCTY NOAXOAALMX (PeneBaHTHbIX) FOCyAapCTBEHHbIX LeHHbIX Bymar, B rogax (onpegensercs ¢
TOYHOCTbIO A0 4 3HAKOB Mocne 3ansaToun);
V+1, V-1 — Haubonee 6nm3knii K Dm CPOK, Ha KOTOPbIA M3BECTHO 3HAYEHUE KPUBOWN BECKYNOHHOWN OXOOHOCTH,
He npeBbIiaoLWwmi (npesbiwatowwmii) Dm, B rogax (onpegenseTcs ¢ TOYHOCTbIO A0 4 3HaKOB nocrie 3ansTon);
RK(T) — ypoBeHb NpOLEHTHbIX CTaBOK ANs cpoka T, rae T MOXeT npuHuMaTth 3HadveHus V-1, V+1, Dmin,

Dmax. NTorosoe 3HadeHMe cTaBkm onpeaenseTcs 40 2 3HAKOB NMOcse 3ansaTon B NpoLeHTax U 40 4 3HaKoB B 4ONSIX.

CoR (Cost of Risk, ctroumocTb pucka) — Aons 0XMAaeMbIX KpeOAUTHbIX YObITKOB, onpedensemMast kak OTHOLLeHWe
CyMMbI CPOPMUPOBaHHOIO pe3epBa nog KpeauTHble YObITkM Kk BanoBow 6anaHcoBOW CTOMMOCTU KPEAMTOB MO AaHHBIM OTYET-

HocTM MC®O BrIGpaHHbIX 6aHKoB. [Nopsaok onpeaeneHust CoR ycTaHOBMNEH B pasgene 6 HacToswero MpunoxeHus.

KpeAUTHbLIN PEUTUHI — MHEHVE HE3aBUCUMOro PENTUHIOBOIO areHTCTBa O CNOCOBHOCTM pPEVTUHIyeMoro nuua mnc-
NosHATb NPUHSATLIE HAa cebsi hrMHaHCcoBbIE 06si3aTeNbLCTBA (O €ro KpeauTocnocoBHOCTM, (PUHAHCOBOW HAOEXHOCTU, OMHAHCO-
BOM YCTOMYMBOCTH), BbIpaXXEHHOE C UCMONIb30BAHNEM PENTUHIOBOM KaTeropmm no onpeaeneHHon peNTUHIOBOW LUKane.

B uensx npumeHeHus HacTosILLEen METOAMKM O MOHUTOPUHIa Npu3HakoB obecLieHeHNst n cobbiTuin AedonTa, a Tak
Xe Ons onpedeneHust ypoBHA PENTUHIa C Lenbio nocneayowero onpeaenexvs senuumH PD, ncnonb3yetcs nHgopmaums,
nonyyveHHas (onybnukoBaHHas) OT CNeAyoLWMX PEUTUHIOBLIX areHTCTB (MPU NX Hanuynm):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutnyeckoe KpegutHoe PentuHrooe AreHTcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

° OO6LLecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaumoHanbHoe PeiTHroBoe AreHTCTBO» (000

«HPAY)

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



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

o O6LecTBO € OrpaHU4eHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTtHble Peitunrny (OO0 «HKP»)
CTyneHb KpeAUTHOro peTUHra (rpea) - MUHUManbHbIN Wwar Aetanu3aumm KpeauTHOTO perTrHra B ByKBeHHO-CUM-

BONbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykeBeHHo-4ncnoBbix (Hanpumep, Baa3, Ba1) o6o3HaveHnsx.

HedbonT - HacTynneHuwe (BbisBNeHME) COOLITMI, NpMpaBHNBaeMbIX K A4eddONTy 1 yCTaHOBNEHHbIX B pa3gene 3 HacTo-
Awero MNpunoxeHnsa n OTCYTCTBME YpPerynnpoBaHus cMTyaummn Ha CPoOKW, onpedensemMble OTAENbHO ANA pa3Horo Buaa aktu-
BOB/OBSA3aTENbCTB.

MpenenbHbie CPOKM NPU3HAHWA AedonTa AN pasfuyHbIX BUOOB 3a00/MKEHHOCTU yKa3aHbl B . 3.1.

OnepaumoHHasi aebuTopcKasi 3aA0MKEHHOCTb — AeBUTopcKas 3a40/MKEHHOCTb, OTBEYaKoLLas KpUTepUsM, ycTa-

HOBMeHHbIM HacToAwumMm MNpasunamm onpegeneHns CHA ana npyusHaHWsA 3a40MKEHHOCTU onepaLMoHHOMN.
Paspen 1. CtaHgapTHble akTuBbl (6€3 Npu3HakoB obecLieHeHMs)

1.1. [Onsa onepauvoOHHON 3a00MKEHHOCTU BMAOB, YKa3aHHbIX B HacToswmx Mpasunax onpegenenms CHA, AUCKOH-
TUPOBaHWe He NPoBOAUTCSA, Npy cobnoaeHnn TpeboBaHWn ANs NPU3HaHKA 3a00MKEHHOCTN B KAYeCTBE OnepaLvoHHON.
1.2. OueHka akTMBOB 6€3 NpM3HaKoB 00eCLieHEeHWs1, CpaBeaAnvBasi CTOMMOCTb KOTOPbIX ONpeaensieTcs no Metoay

NpuBEAEHHON CTOMMOCTM BYAYLUNX AEHEXHbIX MOTOKOB (32 UCKNIOYEeHeM AENO03MTOB) paccymTLIBaeTCA criegyoLmm obpasom:

dopmyna 2:
P

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

To 36 (1 -LGD *PD(Tn)),
20e

1.1.1. PV — cnpaBeanMBas CTOMMOCTb aKTUBA;

1.1.2. N - KOonu4ecTBO AEHEeXHbIX NOTOKOB A0 AaTbl NoraweHusl akTMBa, HaYMHas c AaTbl onpegeneHus
CUA;

1.1.3. P, - cyMMa n-oro AeHeXHoro noTtoka (NpoueHTbl U OCHOBHas CymMMa);

1.1.4. n - NOpsAAKOBbLIN HOMepP AEHEXHOro NoToKa, Ha4uHas ¢ AaTtbl onpegeneHus CHA;

1.1.5. R(T(n)) — 6e3puckoBasi cTaBka Ha cpoke T(n). [InA NpoCpOYE€HHOM YacTu 3a[0MKEHHOCTU ANA Lenen
onpegenexunsa R(T(n)) B ®opmyne 2 B kavyecTBe (Tn) npMHumaeTca 1 AeHb, eCnNu 3KCNepTHbIM (MOTUBUPOBAHHbLIM)
cyxaeHueM YnpaBnsitowen KOMnaH1MnM He YCTaHOBIIEH UHOW CPOK;

1.1.6. T(n) - konuyecTBO AHEM OT gaTbl onpepeneHnsa CYA go natbi n-oro AeHexxHoro notoka. B aary nora-
LWeHUA AeHeXHOoro notoka sHayeHue T(n)=0. [insa npocpoYeHHOM YacTH 3af0MKEeHHOCTHN B CTeNeHU 3HameHaTens dop-
mynbl 2 B kadyecTBe (Tn) npuHumMaeTca 1 AeHb, ecnuv 3KCcnepTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHueM Ynpasnsiowen
KOMMaHWU He YCTaHOBIIeH MHOW CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeveHune T(n) aHen
MOXeT 0Ka3aTbCsl B cCOCTOsHUN aedonTa. BepoaTHocTe aecponTta PD(T(n)) onpenensieTcs C y4eTOM NOMOXEHUN, YCTaHOBIEH-
HbIX B pasaene 4 HacToswero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — gons oT CyMMbl, NMOABEPXKEHHOW KPeOUTHOMY PUCKY, KOTOpas
MoXeT BbITb NoTepsAHa B cryyae gedonta KOHTpareHTa; onpefaenseTcs B COOTBETCTBMU C MOPSAKOM, YyCTAHOBMNEHHbIM B pas-
aene 5 HacTtoswero MNMpunoxeHuns.

MpomexxyToYHbIe 3HaYeHNs pacyeTa NpUBeAEHHON CTOMMOCTM AN K&XKA0ro AEHEXHOro NoToKa, CKOPPEKTUPOBAHHbIE

Ha BENWYMHY KPEOUTHOTO pyUCKa He OKPYINATCS.



1.3.  [nsa oueHku cnpasBeanMBon CTOMMOCTU NpaBs TpeboBaHW No akTueBam (gorosopam) PoHaa K PU3NYECKUM fu-
LaM Ao HacTynneHus aedonTa u ¢ y4eTom nonoxeHun B Pasgene 6, ncnonesyetca Popmyna 2, B KOTOPOW Kaxaoe npov3se-
aeHne PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegensieTca B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6.

[ns oueHKn cTaHgapTHbIX aKTMBOB ncnonb3yetcqa 3Ha4eHne CoR anga ctagum 1.

Paspgen 2. OueHka aktneoB. OGecLeHeHne 6e3 gedonTa.

2.

2.1. Mpn BO3HWMKHOBEHWUM CODLITUSA, BeayLlero k obecLieHeHunto, crpaBeanmMBas CTOMMOCTb AOMTOBbLIX UHCTPY-
MEHTOB (B Cryyae OTCYTCTBUSI LIeH OCHOBHOIO pbIHKa Ha AaTy onpeaeneHus CHA), B TOM Yncne AeHEXHbIX CPEACTB Ha cyeTax
1 BO BKIagax, cnpaBefnunBasi CTOUMOCTb 4eBUTOPCKON 38[10MKEHHOCTU, ONpPeNEnseTcs B COOTBETCTBAM C METOAOM KOPpeK-

TUPOBKU CMpaBeAIMBON CTOMMOCTM Mo hopmyne 2.

2.2. Cob6bITusA, Begyuime kK obecLueHeHuo:

2.2.1. B OTHOLEHU FPUANYECKUX L]

2.2.1.1. YxyaweHue UHAHCOBOIO MONOXEHWSA, OTpasuBLUMECH B AOCTYNHOM (DUHAHCOBOW OTYETHOCTM, B TOM
Yncre CHUWKEHUE CTOMMOCTY YACTBIX akTMBOB Gonee vyem Ha 20%;

2.2.1.2. HeraTvBHOE AeNCTBME PEWTUHIOBLIX areHTCTB — B CllyYae Hanu4uus y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOASALWMUX MO0 B peecTp KPeAUTHbIX PEATUHIOBbLIX areHTCTB, NMbo peecTp hunmanos 1 NpeacTaBUTENbCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, NybGnukyemMsix Ha cante barnka Poccuu:

e CHmxeHne peinTuHra Ha 1 cTyneHb 1 6onee;

e OT3bIB periThHra (3a UCKINIYEHNEM CriyyaeB, Korga KOHTPareHTy NPUCBOEHbl PENTUHIM HECKOIbKUX PEUTUHIOBbIX
areHTCTB U OT3bIB pPEWTUHra He SIBNSAETCA CNEeACTBMEM YXYALUEHUst KpeouTOoCnocoBHOCTU KoHTpareHTa). Takoe pelueHune
0hopMNIAETCS MOTUBUPOBAHHBIM CYXAeHMEM YNPaBnsoLWen KOMNaHuu.

YXyALweHne pernTuHra, NpUCBOEHHOTO MO MEXAYHAPOAHOW LKane B MHOCTPaHHOW BantoTe AN 3a10/PKEHHOCTU, He
YUMTbLIBAETCH B Ka4eCTBe Npu3Haka obecueHeHVs B Criyvae, ecrn OHM 00yCroBMEeHbl yXyALWEHNEM CTPAHOBOW OLIEHKN KOHTP-
areHTa.

YXyglweHune penTuHra OgHUM PeATUHIOBBIM areHTCTBOM, paHee Npou3BeAeHHOE APYTUM PENTUHIOBBLIM areHTCTBOM U
YYTEHHOE B KayecTBe CobbITusI, BeQyLLIero k 06ecLeHeHUNo, He YYNTLIBAETCS, ECNU NPUYUHON YXYALLEHUS SIBNSETCS O4HO U TO
Xe cobbiTne.

2.2.1.3. Pe3kuii pocT goxogHocTn noboro JoNroBoro MHCTPYMEHTa SMUTEHTa (3a nocnegHne 5 ToproebIX AHEWN
npu oTCyTCTBUM pocTa foxoaHocTn OP3 1 Npu OTCYTCTBUM POCTa JOXOAHOCTM aHanorMyHbix obnuraumini SMMTEHTOB).

YnpaenswoLias KOMNaHWs Ha OCHOBE 3KCMEPTHOro (MOTMBMPOBAHHOMO) Cy>XAEHWS onpeaenseTt BrnvsHWe pocTta fo-
X0OHOCTM obnuraummn Ha KpegMToCcnoCcoBHOCTb AMUTEHTA, UCXOASI U3 CPABHEHUS CO CNPeaoM aHanornyHblix obnurauymi k 093
Ha [aTy OLEHKM.

2.2.1.4. OT3bIB (QHHYNMPOBaHME) NULIEH3MN Ha OCYLLECTBNEHNE OCHOBHOIO BMAa AEeATENbHOCTHU.

2.2.1.5. Wcye3HoBeHWe aKTUBHOIO pbiHKa AN (hMHAHCOBOro akTuBa B pe3ynbTaTe (PMHAHCOBbLIX 3aTPYAHEHUIA 3MU-
TEHTa U OTCYTCTBME LIEH, paccYMTaHHbIX HabnogaemMmbiM1 UCToYHMKaMm MHopmaumm (B T.4. HKO AO HP[I v nHbIX LeH nH-
(hOpMaLMOHHBIX CUCTEM, UCMONBb3YeMbIX B HacToawmx Npasunax onpeaenexnns CHA).

2.2.1.6. Hanwuuue npusHakoB HecocTosATeNbHOCTH (6aHkpoTcTBa)20.

20 B TOM 4mMC/Ie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTosTeNbHOCTH (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asB/IeHUI 0 6a HKPOTCTBE
1 1.4, GaKT nogaum 3ansneHns o 6aHKPOTCTBE MOXKET HE PACCMATPUBATLCA KaK MPM3HAK 6aHKPOTCTBA.



2.2.1.7. [nga3agomkeHHOCTU N0 (UHAHCOBLIM MHCTPYMEHTaM — CTaBLUMi 06w en3BecTHbIM AedonT no obsasarens-
CTBaM XONANHIOBOW KOMMaHuv nnv aedonT no nybnMyHomy Lonry KOMnaHui rpynnbi21, K KOTOPOW NPUHAANEXUT KOHTPareHT,
B Cnyyae npoforkeHmsa obcnyxmBaHusa onra caMmm KOHTpareHToM nocne cobbitusa gedonTa.

2.2.1.8. Ons HeobecneyeHHO 3a40MKEHHOCTN MO (PUHAHCOBBLIM MHCTPYMEHTaM — PEe3KUIA POCT JOXOLHOCTU MO
ny6nnYHOMy LONry KOMMaHWi rpynnbl, K KOTOPOWA NPUHAANEXUT KOHTPareHT (3a WCKIIYEHNEM CIyYaeB, Korga KOHTpareHT
nMeeT NyGrmyHbIE KOTUPOBKU AOMNTOBbIX 0083aTENLCTB M 3TN KOTUPOBKU HE NOKa3bIBAKOT NpU3HakoB obecueHeHust). Ynpaens-
toLLLasa KOMMaHUSA Ha OCHOBE 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHWNSI ONpeaensieT BNUsHWE pocTa AJOXO4HOCTM Mo ny6nuy-

HOMY JOMry KOMMaHWi rpynnbl, K KOTOPOW NPUHAAMEXUT KOHTPAreHT, Ha KpeauTocnocoBHOCTb KOHTpareHTa.

2.2.2. B oTHOWEHUN (hu3nyecKkux nuy

2.2.2.1. MosiBneHve y YnpaBnsitoLen KoMnaHum MHPOPMaLmm O CHUXKEHUM BO3MOXHOCTU hn3nM4ecKoro nuua o6-
cnyxuBaTb 06513aTeNbCTBA, B TOM YMCTIE - TOTEpS paboThl, CHDKEHME 3apaboTHONM NnaThkl UK MHOTO pacnosiaraemMoro 40oXoA4a,
notepsi TpyAocnocoBGHOCTK, yTpaTa unmn obecueHeHne cobCTBEHHOCTU, SIBMSIOLLENCS OOHMM U3 UCTOYHMKOB Aoxoaa dusmye-
CKOro nuua.

2.2.2.2. MosiBneHve y YnpaensioLuel komnaHmm nHpopmaumm o6 UCNonHUTENbLHOM NPOM3BOACTBE B OTHOLLEHUN
du3uyeckoro nuua B 06beme, BNUSOLLEM Ha CNOCOBHOCTL hrauydeckoro nuua obenyxmeaTte CBou obsa3aTenscTea22.

2.2.2.3. MosiBneHve y YnpasnsioLwlen koMmnaHum nHpopmaLumm o Bo30y>aeHWM YroNoBHOIO Aena B OTHOLLEHUN

dur3unyeckoro nuua unm o6bABMNEHUN €ro B PO3bICK.

2.2.3. B oTHOWeEHUN PU3MYECKUX U FOPUANYECKUX ML}

2.2.3.1. HapyLueHne cpoka ncnonHeHns 0683aTenbCTB HA MEHbLUNIA CPOK, YEM onpeaeneHo YnpaBnsitoLLen Kom-
naHvemn ona NnpusHaHus gedonTa (BKMoYas NnocneaHnii AeHb Cpoka, YCTaHOBMEHHOro Anst aedonTa), Ho 6onbluni, Yem ang
npu3HaHusi 4eOMTOPCKOM 3a40MMKEHHOCTU ONepPaLOHHON.

YnpaenswoLias KoMnaHua MMeeT NpaBo He cymTaTb 06ecLeHeHHON 3a40MKeHHOCTb (Kpome 0bs3aTensCcTB No onepa-
LUMsIM Ha pbIHKE Peno 1 C Npou3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAMWH [IEHb, B Clly4ae Hanuuusi JOKYMEHTOB
(konmun OOKYMEHTOB), CBMOETENLCTBYIOLMNX O CBOEBPEMEHHOM MCMOMHEHUN 06s3aTenscTB. Takoe pelleHne oopmMrsieTcs
3KCMEPTHBIM (MOTUBUPOBAHHBLIM) CY>XOEHUEM YNPaBRsIoLWEA KOMNAHUM C NPUINIOKEHNEM KOMUIA NOATBEPXKAALWMX AOKYMEH-
TOB.

2.2.3.2. lMpenocTaBneHve KPeaNTOPOM YCTYMKA CBOEMY 3aEMLLUKY B CUMY 3KOHOMUYECKUX MPUYUH UM JOroBop-
HbIX YCMNOBUMI, CBA3AaHHBIX C (PMHAHCOBLIMW 3aTPYOHEHMSIMU 3TOTO 3aEMLLMKA, KOTOPYIO KpeauTop He npenoctaBun Gbl B MIHOM
cny4yae (B TOM 4McCne pecTpykTypu3auus 3af0IPKEHHOCTU C YMEHbLUIEHNEM CTaBKW, MPOSIOHraumen 3agormKeHHOCTN Unm oT-
CPOYKOM BCEX MNU 4YacTu nnaTexen). YnpasnsioLwas KOMnaHus Ha OCHOBaHWM 3KCMEPTHOro (MOTUBUPOBAHHOIO) CyXAeHUs
onpenenseT, ABNATCA N U3MEHEHNSA [OTOBOPHbIX YCNOBUI B OTHOLLEHUW 3a[10MKEHHOCTY KOHTpareHTa npmM3Hakom obecLie-
HEHMNH C y4eTOM ero (OMHaHCOBOr0 COCTOSIHUA U MPOYMX CYLLLECTBEHHbIX OBCTOATENBCTB.

2.2.3.3. WMHble cobbiTus, Beaywime k obecLeHeHnto, He YkadaHHble B HacToswmx Mpasunax onpegeneHnsa CHA,
MOTyT NPUHMMATLCS AfS pacyeTa CTOMMOCTU YUCTbIX akTBoB PoHAA, HA OCHOBAHMU MOTUBUPOBAHHOMO CYXXAEHUS Ynpasns-
IOLLe KOMNaHUW C YKasaHneMm AaTbl BO3HUKHOBEHUS COObITUS 0BecueHeHns 1 CoAepKaHnM Takoro cobbiTna ¢ NnoaTeepxae-
HMEM UHGOPMaLMK U3 OTKPbITBIX NN COBCTBEHHBIX UCTOYHMKOB YNpaBnsitoLLen KoMnaHum (B YaCTHOCTU, Hannymne Npu3Hakos

obecueHeHusa/gedonTa No 0O4HOMY U TOMY XXe KOHTpareHTy B pasHbix NP nog ynpasneHvem Ynpasnsiowen komnaHmn).

21 MNoHATME rPynbl CBA3aHHbIX JIML/KOMMNaHWUM BBOAMUTCA MO aHanorum co cT. 64 @3 Ne86 «O LieHTpanbHom 6aHKe Poccuitckoit Pegepaumn (baHke Poc-

cun)»

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



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

HUS, cnpaBednvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTty.

2.4, ObGecueHeHWe NO pasnUYHbIM aKTMBaM, OTHOCSLUMMCSA K KOHTpareHTy.
2.4.1. B cny4yae BO3HWKHOBEHUS 0OECLEHEHUs1 MO OOHOMY aKTMBY OCTarbHble aKTUBbl, OTHOCSLUMECH K KOHTP-
areHTy, Takke cumTaroTcs obecueHeHHbIMN23.

2.4.2. Tlopy4uTenbcTBa U rapaHTUM KOHTpareHTa c NpuM3Hakamm o6ecLUeHeHNs He MPUHMMAOTCS B pacyeT.

2.5. MOHUTOPUHI NPU3HaKOB obecLeHeHns

2.5.1. MOHUTOPUHT NO hMHAHCOBON OTHYETHOCTM MPOBOAMUTCS HE NMO3aHee, YeM vepe3 1 MecsL nocre NosiBneHus
Takow OTYETHOCTU, HO He pexe, 4eM 1 pa3 B nonroga ans ot4yetHocTy no PCBY u 1 pas B roag ans ot4yetHocTn no MC®O.

2.5.2. MOHUTOPUHT NO pbIHKY LieHHbIX BymMar npoBoaMTCsa Ha Kaxayto aarty pacyeta CHA.

2.5.3. MOHMTOPUHTI NO hM3NYECKMM NULLAM NPOBOANTCS pa3 B 6 MecsLEeB.

2.5.4. MoHUTOPUHT faHHbIX No cyaebHbIM pa3bupatenbCcTBam A4S PUANYECKUX UL NPOBOAMTCS He pexe 1 pasa
B MecsL,. B cnyyae manon 3HaummocTn aktnea no otHoweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 pyb6.)

MOHUTOPUHI NPOBOAONTCA HE peXxe, YeM pa3 B KBapTan.

2.6. Bbixoa U3 cocTosiHUA 06eCcLeHeHuUs.

3a[0MmKeHHOCTb NepecTaeT cumTaTbes obecueHeHHON B CreayoLwmx criyyasx:

2.6.1. B OTHOLIEHMM OPUOUYECKUX NUL,

2.6.1.1. Ona obecueHeHUs 13-3a NPEBbLILLEHNST MOPOrOBbIX 3HAYEHWUI - B Clyyae NpeKpalleHus NpuBeaLero K
06ecLEeHEHMI0 HapyLLEHWSI MOPOroBbIX 3HAYEHWI (hMHAHCOBbLIX NOKa3aTerneln B Te4eHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 13-3a NOHWKEHUS PENTUHIa - B CryYae MOBbILLIEHNA PENTUHra, KOTOpbI paHee Obin
NMOHMXEH, NMMBO COXpaHEHUs1 peUTUHIa CO CTabunbHbIM NPOrHO30M B TEYEHME CPOKa He MeHee 12 MecsLeB.

2.6.1.3. [nsa obecLeHeHns n3-3a pe3koro pocTa JOXO4HOCTM MO TOPryeMbiM AOSITOBbIM MHCTPYMEHTaM 3MUTEHTA
— B CNy4Yae BO3BpallleHnsi cnpegoB no obnuraumsiM aMuTeHTa K G-KpUBOWM K MPEXHUM YPOBHAM (NTMGO YPOBHSAM KOMMaHWN,
KOTOpble 4O MOMeHTa obecLieHeHUst TOProBanucb ¢ 6rm3kum cnpegom Kk G-kpueon24).

2.6.1.4. [ns obecueHeHUst n3-3a NOTEPU NULEH3UN — B CIly4ae BOCCTAHOBINEHUS NMLEH3UM NMBO NonyyeHus nu-
LIEH3UN Ha 3TOT XKe UMW MHble BUAbI EATENbHOCTY; BbIXOA U3 COCTOSHNA 06eCLieHEHUSI BO3MOXKEH TONbKO B Criyyae nony4yeHus
He MeHee 4YeM [BYX KBapTaribHbIX OTYETOB MIM rO4OBOrO OTYETa O AeATENbHOCTU KOHTpareHTa B HOBOM KayecTse, Npu 3TOM

B AeATEeNIbHOCTU AO0J1IXHbl OTCYTCTBOBATb UHbIE NPU3HAKN o6ecu,eHeva.

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.



2.6.1.5. [na obecueHeHns, BbI3BAHHOIO MCYE3HOBEHWEM aKTUBHOIO PblHKa M3-3a (OMHAHCOBLIX Npobnem amu-
TeHTa (B OTCYTCTBME LiEH, pacCYUTaHHbIX HabnogaeMbiMM UCTOYHMKaMK nHdopmauun (B T.4. HKO AO HPL, 1 VHbIX UEH WH-
(hOpMaLMOHHBIX CUCTEM, UCTONb3YEeMbIX B HacToswWwmx MNMpasunax onpegeneHus CHA) — B cnyvyae BOCCTaHOBMNEHNS aKTUBHOMO
PblHKa 1 OTCYTCTBUSI UHbIX NMPU3HAKOB 0becLeHeHus .

2.6.1.6. [nsa obecueHeHVsa n3-3a Hanuuna NpuU3HakoB BaHKPOTCTBA — B Cryyae OTCYTCTBMSA NPU3HaKoB 6aHKpOT-
CTBa B TeYEHME CpOKa He MeHee 6 mec.

2.6.1.7. [inga Bcex cryvaes - B Cryvae M3MEHeHUs cCocTaBa akLUMOHEPOB, KOraa HOBble akLMOHepb! CYLLLECTBEHHO
YNyYLaoT OLEHKY BO3MOXHOW NOAOEPXKKM 3aemLumka/koHTpareHTa. [laHHoe aenicTteme AOomkHO BbiTb 060CHOBaHO aKcnepT-
HbIM (MOTMBMPOBAHHbLIM) CY)XAEHMEM YNpaBnstoLen KoMIaHuu.

2.6.2. B oTHOWEHMM (PU3NYECKNX NNL.

2.6.2.1. Onsa obecueHeHns n3-3a nHopmMaummn o6 yxyaLleHun nnaTexecnocobHOCTU — B criyyae nonyvyeHust nH-
dhopmaumm 0 BOCCTAHOBIEHWM MIATEXECNOCOBHOCTN M COXpPaHEHUN 3TOrO cTaTyca B TEeYEeHUe Cpoka He MeHee 6 mec.25

2.6.2.2. Onsa obecueHeHus n3-3a nHdopmaumm o6 UCNONHUTENBHOM NPON3BOACTBE — B Cliyyae noralieHus 3a-
OOMKEHHOCTW MO UCMOMHUTENLHOMY MPOU3BOACTBY.

2.6.3. B oTHOLWEHMM lopruANYEeCKUX U hM3nyeckux nuu,.

2.6.3.1. [nsa obecueHeHNsa n3-3a HapyLUEHWs CPOKOB UCMOMHEHNs 0683aTensCcTB — B CryYae NofiHOro UCnornHe-
HWUS MPOCPOYEHHBIX 0643aTeNbCTB M HE MeHee YeM 6 Mec. 0BCcnyxmBaHuUa 3a40MmKeHHOCTM 6e3 NpocpoYek, NpeBbIiLLaroLLmMX
CPOK, NO3BOMSAOLLMIN OTHOCUTb 3a40IMKEHHOCTb K ONepaunoHHON. B crniyvae Hanuums AOKYMEHTOB (KOMuii JOKYMEHTOB) O CBOe-
BPEMEHHOM WUCMOMHEHUN 0693aTeNbLCTB U pearbHOM UCMONHEHNN 06A3aTenbCTB B Te4eHne 3 AHew nocre HacTynneHns cpoka
KOHTpareHT/3aeMLMK TakKe MOXeT ObiTb BbIBEAEH U3 COCTOSIHMS 06eCcLeHeHns, [aHHOe AenCTBNE JOIMKHO OblTb 0O0CHOBAHO
3KCNEePTHbIM (MOTUBMPOBAHHBLIM) CyXAeHWEM YNpasnstoLLen KOMIaHuu.

2.6.3.2. [ns obecueHeHns n3-3a peCcTPyKTypm3aumm B NOMNb3y KOHTpareHTa — B Cliy4ae NonHOro noraweHns pe-
CTPYKTYPMPOBaHHOW 3aA40IIKEHHOCTN (KpOMe CryyaeB, Koraa OAHOBPEMEHHO C MoralleHWeM BO3HWKaeT HOBas 3a40IKeH-
HOCTb) 1 06CNyXMBaHWNA NPOYEN 3aA0MKEHHOCTN 6e3 peCTPYKTypm3aLni 1 NpoCpoYek, NPEBbLILLIAOLLMX CPOK, MO3BONSIOLLMNA
OTHOCMUTb 3a[0/PKEHHOCTb K ONepaLnoHHON, B TEYEHUE CpOKa He MeHee 3 MeC. Nocrne NnoraleHns pecTpyKTypupoBaHHON 3a-
AOMKEHHOCTW.

2.6.3.3. B cnyyae nony4yeHus mHopmauuMu O MpekpalleHun cyaebHOro/yronoBHOrO MpecriefoBaHUs KOHTP-
areHTa nyTem onpasgaTenbHOro npuroeopa nNubo npekpalleHus gena. MNpu 3ToM B crydYae MMPOBOrO COMALLEHUS MeXay
KOHTpareHTOM 1 NCTLOM YNpaBnsioLlas KoMnaHua obsa3aHa NpoBeCTM OLEHKY (hMHAHCOBOTO COCTOSIHUS C YYETOM U3BECTHbIX
UnNun npegnonaraemMbix yCrnosuii MUPOBOIO COrMnaLLeHuns.

2.6.3.4. [ina obs3atenbCTB KOHTPareHTa, KoTopble CTany 06eCcLeHEeHHbIMN 13-3a HapyLUEeHNs YCroBUn 06Cnyxu-
BaHWA No ApyrMum obsizaTenbCTBaM KOHTpareHTa, — B Criyyae rnoralieHusi pecTpyKTypypOBaHHOW UM NPOCPOYEHHON 3af0n-
XXEHHOCTMN 1 06CnyX1BaHUA BCEW NpoYert 3a00MmMKeHHOCTM 6e3 HapyLLEeHWIN YCoBUA U PeCTPYKTYpu3aumi B Te4eHne BCero

nepvoaa oo noraweHus n 6 mec. nocne norawleH1s NpoGreMHON 3a40MKEHHOCTU.

2.7. Pac4yeT cnpaBeaniMBON CTOMMOCTU aKTMBa C y4eTOM Npu3HaKoB obGecueHeHUs (Ao Aedonta KOHTp-
areHTa)
2.7.1. CnpaBeanueasi CTOMMOCTb aKkTvBa Npy BO3HUKHOBEHMW NMpU3HakoB obecLieHeHns onpeaensieTcsa no me-

TOAY NPUBEAEHHON CTOMMOCTU ByayLinX AEHEXHBIX NMOTOKOB, YYUTLIBAS KPEOUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY OEHEXHbIX

25 Hanpumep, ysonbHeHne 6e3 nepexoda Ha HOBYIO PaBoTy ABNAETCA MPUSHAKOM OBECLLEHEHNA, MPU YCTPOWCTBE Ha HOBYIO PaBOTY 3a40/KEHHOCT b

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



notokos (Popmyna 2), 3a UCKIIOYEHNEM Cry4aeB, ONMCaHHbIX HKE B 3TOM MyHKTe. BepoaTHocTb aedonta PD(T(n)) onpeae-
NSETCHA C YYETOM NONIOKEHWIN, YCTAaHOBINEHHbIX B pasgene 4.

2.7.2. [nsa oueHkn cnpaBeanMBoOn CTOMMOCTU npaB TpeboBaHMi No akTMeBam (gorosopam) PoHaa k husnye-
CKMM Nuuam o HacTynneHusa gedgonTta n ¢ yyeToMm nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxgoe
npounssegeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenseTca B COOTBETCTBMM C MOPSAKOM, YCTAHOBIIEHHOM B pas-
aene 6. [Ina oueHKM KpeaUTHO-00eCLIEHEHHbIX aKTUBOB MUCMNonb3yeTcs 3HadeHne CoR ansa ctagum 2.

UHpopmayusi 0 8bisserieHHbIX pu3Hakax obecuyeHeHUs u 8bixode u3 cocmosiHusi obecyeHeHus npedocmasnisemcsi
Ynpaesnsowel komnaHuel 8 CneyuanuauposaHHbilt deno3umapuli He no30Hee crnedyrouwe2o paboyezo OHST 3a OHEM BO3HUK-
HOBeHuUSs npu3Haka 0becyeHeHUs urnu 8bixoda u3 cocmosiHuss 0becueHeHuUs (Mpu ycnoguu, Ymo UHgopMayusi 0 803HUKHOSE-
HUU npu3Haka obecuyeHeHUs1 unu ebixoda U3 cocmosiHUs 0b6ecUeHeHUs NPsIMO Ulu KOC8eHHO Habrodaema Ynpaensrouweu

KomrnaHueu).

Paspgen 3. OueHka akTMBOB, HaxXo4sLWMXCS B COCTOSIHUM AedonTa.
3.
3.1. MpeaenbHble cCpokM NpU3HaHUA AedonTa ANA pasnUYHbIX BUAOB 3a0/KEHHOCTU (OpraHu3auus Mo-

XeT CaMOCTOATEeNIbHO YCTAHOBUTb MeHblUne chKVI).

Hebutopckan 3anomkeHHOCTbL/06sA3aTeNbLCTBa A€OMTOPOB/KOHTPareH-

K
TOB/3MUTEHTOB Cpo

Ob6s3aTenbCcTBa NO 06NMraunsaM poCCUNCKNX/MHOCTPAHHBIX SMUTEHTOB26 7/10 pabo4mx gHen
Ob6si3aTenbcTBa NO BhiNaTe 4oxo4a Mo A0NeBbiM akTUBaM POCCUNCKUX/UHO-

AOXon A P 25/45 pabounx
CTPaHHbIX 3MUTEHTOB27
ObGsa3aTenbcTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHbIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabounx gHen

MHas 3ag0mKeHHOCTb OM3NYECKUX 1 ropugndeckux nuuy nepeg NNo 90 KkaneHgapHbIX gHEn
3.2. B oTHOWweHuMU opruanyecknx nuy AedonT U NpMpaBHUBaeMble K HEMY COObITUSA yKa3aHbl HUXe:
3.2.1. HapylueHne KOHTpareHToOM YCnoBuWiA NoraleHns Unmn BbinaThl NPOLEHTHLIX AOXOA0B MO aKTMBY, a Takke

no6oro nHoro obs3aTensCcTBa KOHTpareHTa Ha cpok, 6onbLIMIA, Yem ykadaHo B n.3.1, B criydae ecnv gaHHasi nHdopmaums
NPSIMO UMW KOCBEHHO Habnogaema Ynpasnsiowen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPAreHToB, B TOM YMCrie MO BbinfaTte KyrnoHoB 1 AUBMOEHAO0B B MHOCTPAHHOW BarntoTe,
CUYMTAIOTCA HAaXoAAWMMUCA B AedonTe B cllyyae, ecriv Takoe HeMCNONHEHVe BO3HWKIO B pesynbTaTe AevicTeuii (beagencremns)
WHOCTPaHHbLIX AEMN03UTapPHO-KITMPUHIOBBLIX KOMNaHUIA (B T. Y. MEXAYHapOAHbIX pac4eTHO-KNMPUHIOBbLIX LEHTPOB «EBpoknup
BaHk», r. Bptoccenb, n «Knupctpum BaHKUHM, 1. JTlokcemBypr), HOCTPaHHbIX 6aHKOB UMW UHBIX CAHKLMOHHbIX EVNCTBUN UHO-
CTPaHHbIX rOCYAApPCTB U (MNK) perynumpytownx opraHos. [ledonT B OTHOLEHNM CaMOro KOHTpareHTa, B TOM Y1cne nepekpect-

HbIi 4edOoNT No ero MHbIM oba3aTenbcTBam, He Bo3HMkaeT. OCOBEHHOCTU OLIEHKM aKTMBOB B 3TOM Clyyae ykasaHbl B n.3.5.3.

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 o6bsBreHus o gecdonTe A4eONT CYATAETCS HACTYNMBLUKMM CO OHS1, CNeAyoLLEro 3a yCTaHOBMNEHHbIM CPOKOM UCMOMHEHNsI 06s3a-
TEnbCTB.

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



3.2.2.  OdpmumansHoe onybnvkoBaHue B COOTBETCTBUM C hefepanbHbIMUA 3aKOHaMU U UHBIMA HOPMaTUBHbLIMU
npaBoBbIMKU akTamun Poccuickon degepaumm unm MHOCTPaHHbIX FOCy4apcTB MHOPMAaLIMM O NPOCPOYKE UCTIONTHEHUS SMUTEH-
TOM CBOUX 00A3aTENLCTB;

3.2.3. OdpmumaneHoe ony6nmkoBaHNe peLleHnst 0 NPU3HaHUM 6aHKPOTOM.

3.2.4. OduumanbHoe onybnukoBaHWe peLLeHnst 0 Havarne npMMeHeHust npoueayp GaHKpPOTCTBA — CO OHsI ony6-
nuKoBaHWsA coobLleHVs 40 AaTbl, NPeALlecTByoLLEln AaTe onybnnkoBaHusi cooblieHusi 06 OkoHYaHUKM NPUMEHeHUs npoLeayp
OaHkpoTCcTBA.

3.2.5.  OdwumansHoe onybnunkoBaHve MHOPMaLIMU O NIUKBUOALMMN OPUANYECKOTO NALA, 33 UCKIOYEHNEM Chy-
YaeB MOrMOLLEHUS U NPUCOEONHEHNS.

3.2.6. MpucsoeHne koHTpareHTy pewvitnHra SD (Selected Default) nnu D (Default) co CTOPOHbLI PENTUHIOBBLIX
areHTCTB.

3.2.7.  OBGHapyXeHne HEBO3MOXHOCTW KOHTpareHTa UCMONMHUTL CBoM 06si3aTenbcTBa B CUIY Kakmx-nubo obeTos-

TenbCTB Ge3 NpUHATUS crieunanbHbIX Mep (Hanpumep, peanusaumm 3anora).

3.3. B oTHoweHun dmsmnyecknx nuu Kk gechonTy NnpMpaBHUBAKOTCA crefylome coobITUA:

3.3.1. HapyweHus ycrnouit norawleHunst Unu BbinnaTtbl NPOLEHTHbIX JOXOA0B MO akTUBY, COCTaBMSAOLLEMY aKTUBbI
MN®, a Takke noboro MHoro obsi3aTenbLCTBa KOHTPAreHTa Ha CPoK BonbLUMIA, Yem ykasaHo B M.3.1., B cnyvyae ecnu gaHHasi
WHGOPMaLUS NPSIMO MU KOCBEHHO Habnogaema y4acTHUKOM pblHKa.

3.3.2. OdwmumanbHoe onyOnmMKoBaHNe peLLEHNst 0 NPU3HAHUK Nnuua 6aHKPOTOM.

3.3.3. OdumumanbHoe ony6nukoBaHWe peLleHnsl O Havane NpUMEHeHUs K nuuy npoueayp 6aHKpoTcTBa — CO AHS
ony6nukoBaHmsa coobLyeHna o AaTel, NpeALlecTByOLLE AaTe onyonnkoBaHms coobLleHns 06 OKOHYaHUM NPUMEHEHUS NPO-
ueayp 6aHkpoTcTBa.

3.3.4. Tlony4yeHve cBefgeHnii 06 ocyxaeHun rManyeckoro nuua no yronoBHbIM NPECTYNNEHMsSM (KpoMe cryvaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. Tlony4yeHue cBeaeHuin 06 0ObsIBNEHNM M3NYECKOrO Nuua nponaswnm 6e3 BecTu.

3.3.6. T[lony4yeHve nHopmMaummn O HACTYNNEHUN CMEPTU PU3NYECKOTO NnLA.

3.4. HedonT no pasnUyHbLIM aKTUBaAM, OTHOCSALLUMCS K KOHTPareHTy.

3.4.1. B cnyvyae BO3HWKHOBeHMWsi AedhonTa No OQHOMY aKTUBY OCTallbHble aKTUBbl, OTHOCALLMECH K KOHTPareHTy,
TaKKe CYMTATCA HaXoAAWMMUCH B AedonTe, caM KOHTPareHT cYMTaeTcs Haxoasawmmes B aedonTe (3a UCKNIOYEHNEM CUTY-
auuu, ykasaHHon B n.3.2.1.).

3.4.2. He obecneyeHHble 3ar10roM HEABWXUMOCTH, CTPaxXOBKON MMBO 3anorom NUKBMAHbLIX LEeHHbIX Bymar nopy4u-
TENbCTBA U rapaHTUM HaxodsLerocs B AedonTe KOHTpareHTa He NPYHMMaloTCS B pacyer.

3.4.3. B cnyvae HacTynneHus cobbiTuii, NpypaBHeHHbIX K AedOoNTy, KOHTPareHT cYMTaeTcs HaxXoAALWMMes B CO-
CTOSIHUK JedornTa, BCe akTUBbI, OTHOCSLLMECH K HEMY, CHMTAIOTCA HaXOAALMMUCH B COCTOSIHUM fedonTa.

3.4.4. Ynpasnswowas KOMNaHNS NPy MOHUTOPUHIE 3a40/MKEHHOCTU YYUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHui. MNpy BO3HMKHOBEHWUM COBLITMA AedonTa y XONANHIOBOM KOMNaHUM NMbo y KMYeBbIX28 KOMNaHWI rpynnel,
K KOTOPOWN NPUHAANEXUT KOHTPAreHT, 1 nonyyYeHny nHdopmaumm ob aTom YnpasnsaoLen KOMnaHnen, KOHTpareHT Takke CYm-
TaeTca HaxoAsAWwMMcs B COCTOsHMM AedonTa (3a UCKNIYEeHeM CryvaeB, Korga KOHTpareHT umeeT nybnvyHble KOTUPOBKU

aKkuui, oonroBbix 06513aTeNbCTB UK NPOn3BOAHbIX NHCTPYMEHTOB U 3TU KOTUPOBKU HE NMOKa3bIBAKOT NPU3HAakKoB obecueHeHus,

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



a Takxke criyyaeB, KOra KOHTpareHT npogorkaeTt obcnyxuBaTe AOMAr NOCNEe HacTynneHus cobbiTua gedonTta y KoMnaHum

rPynmbl, K KOTOPOW OH NMPUHALNEXUT).

3.5. OueHkKa cnpaBegnMBOW CTOMMOCTU aKTUBOB, HaxoaswWwumxcs B aecdonrte
[ns Bcex KnaccoB aKTUBOB, HaXOOSALUXCS B COCTOSIHUM AedonTa, cnpaBeanveas CTOMMOCTb akTvBa B Criyvyae OTCYyTCTBUS
oTyeTa OueHLUMKa onpeaensieTcs B CooTBeTcTBUM ¢ Popmynown 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMm 1. OueHka cnpa-
BEIMBON CTOMMOCTU Ha OCHOBaHWM OTYETa OLEHLUMKA JOIMKHA YYUTBIBATh BIUSTHUE AEUCTBYHOLUMX OrPaHUYUTENbHBLIX Mep,
BBEJEHHbIX B OTHOLLEHWM Briagenbla LUeHHbIX Oymar (MHOro nuua, OCyLecTBNSALWEero npaea no LeHHeiM 6ymaram) nmbo
WHOrO nunua (opraHunsaumu), B KOTOPoM (KOTOPOW) y4UThIBAKOTCA NpaBa BnagenbLa LeHHbIX By Mar, CoCTaBnsoLLnX UMYLLIECTBO
MAN®, n nnn mecTo xpaHeHns LeHHbIX Bymar (npy oueHKe LeHHbIX Bymar nnm JoxXo40B Mo HUM).

3.5.1. 3apgomkeHHOCTb (PU3MYECKMX NUL, OLEHUBAEMas 4O HacTynreHns cobblTMin aedonTta ¢ UCMoNb3oBaHNEM
Cost Of Risk, ¢ gatbl (Bkntovas) HacTynneHus gedonTta nnm npupaBHEHHbIX K HEMY COObITUI OLlEeHMBaETCs B 00LLEM NOpsiaKe,
¢ ncnone3oBaHuem PD n LGD. Mpu atom 3HaveHne PD ans Takow 3agormkKeHHOCTU NMPUHMMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTpareHT HaXO4MTCS B COCTOSAHMM GaHKPOTCTBA:

3.5.2.1. CToMMOCTb NpUHMMAETCSA PaBHOWM Hymo No TpeboBaHUsIM Ha NoralleHne OCHOBHOIO Aonra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOro HacTynwurl) U NPOLIEHTOB, 3a UCKIIOYEHNEM [,0NTa, OLLEHNBAEMOTO OLIEHLLMKOM U 06ecreyYeHHoro Top-
ryeMbIMU LUEeHHbIMU BymMaramu, HEOABWXXMMOCTbBIO, ONUMOHHBLIM COrnalleHUeM, CTPaxoBKON NGO NOPyYUTENLCTBOM TPETbUX
nuu. OueHka oueHLMKOM Jonra n obecrneyeHus JomKHa NPOBOAUTLCS C YH4ETOM CPOKOB U BO3MOXHOCTU MONyYeHUs BbinnaT
npu peanusauun obecneveHns. Ecnu nukemaaumMoHHas CTOMMOCTb obecneyeHus onpegenseTca pacyeTHbIM cnocoboMm, To
CPOKUN 1 BO3MOXXHOCTb MOSyYeHWst BbiNnat npu peanusaumm obecneveHmnst onpegenserTca Ha ocHoBe 060CHOBAHHOIO 3KCMNepT-
HOro (MOTMBMPOBAHHOIO) CYXAEHNSI YNPaBNSAOLWLEN KOMMaHNW.

3.5.2.2. CTOMMOCTb NMPUHMMAaETCS PaBHOMN HYMNIO MO BCEM BbIMyCKaM AOMNIOBbIX LEHHbIX Bymar amuteHTa, BCceM
UmerLLnMcs TpeboBaHMAM K AMUTEHTY MO BCEM BbIMyCkaM LIEHHbIX Oymar, Bkniovas TpeboBaHMs Ha BbinNnaTy KynoHHOro A0-
X04a 3a npeablayLime KyrnoHHbIe nepuoabl, O0bABMEHHBIX, HO HE NMOMyYeHHbIX OMBUAEHOO0B, BCEM NPOYNM TpebOoBaHUAM K
KOHTpareHTy, 3a UCKMOYEHNEM CryyaeB, Koraa y AaHHoro TpeboBaHus (Bbinycka LEHHbIX ByMar) MMelTCst pbIHOYHbIE KOTU-
poBKM NMMBO MMeeTCs OTHET OLIEHLLMKA AaTa OLIEHKM No KOTOpOoMy He Gonee 6 Mmec. oo aatbl pacyeta CHA, co3fgaHHbIn nocne
Havana npouenypbl 6aHKPOTCTBA.

B cnyyae ucnonb3oBaHus oT4YETA OLIEHLLMKA NPY NOSIBIEHNW HOBOW MHA)OPMaLIMK O CHUKEHUM BO3MOXHOCTM BOCTpE-
©0BaHMA 3a00IPKEHHOCTU UINN CHDKEHUM OLIEHKM MNOTEHLMAIbHBIX CYyMM K NMOSTYYEHUIO YNPaBsAoLLas KOMMaHUst A0SKHA B CPOK
He Gonee 2 Hegenb MNOMYYUTb HOBLIM OTYET OLIEHLLMKA, MO0 NPU3HaTL CTOUMOCTb 3a0MKEHHOCTM PABHON HyIHO.

3.5.3. Ob6sAsatenbCcTBa KOHTPareHTOB MO LEHHbIM BymMaram B MHOCTPaHHOWM BaroTe OLEHMBAKOTCS CNeayownmM
ob6pasom:

LGD no obsa3atenscTBaM Mo LeHHbIM Oymaram KOHTpareHToB onpeaensieTcs B COOTBETCTBUM C TpeboBaHuAMM noa-

NYHKTOB HWXeE, 3@ UCKMIYEHMEM CryYaeB Hanuyuns KOTUPOBKU AONTOBOro ob6a3arensCcTBa KOHTpareHTa unu KoTmpo-

BOK MHOTO Ny6nuyHoro gonra (LeHHbIx Oymar) 4aHHOro KOHTpareHTa ¢ aHanorMyHbIM1 YCNoBUAMI MO MECTY XpaHeHWs

LeHHbIX ByMar 1 BO3MOXHOCTAMU NoralleHns 06a3aTenbCTB No BbinnaTe KyNnoHOB M AMBMOEHAOB B pybnsix B COOT-

BETCTBUM C OENCTBYHOLLMM 3akoHoAaTensctBoM P® — B aTom crnyvyae LGD MoxeT onpegenaTbCs B COOTBETCTBUM C

n.5.12 HacTosiwero MpunoxeHus.

3.5.3.1. Obs3aTenbcTBa NO LeHHbIM Bymaram B UHOCTPaHHON BanioTe, B TOM YACME MO BbiMnaTe KynoHoB U
AVBUAEHO0B, B OTHOLLEHUW LieHHbIX Bymar, XpaHeHue KOTOpbIX OCYLLECTBISETCS HAa CHETE HOMMHATBHOIO AEpXaHusi cneuma-
nusmpoBaHHoro aenosmtapus, otkpbitoro B HKO AO HP[, n no koTopbiM Bbinnata He MoXeT ObiTb Npor3BeAeHa B pybnsax B
COOTBETCTBUU C AENCTBYIOLLMM 3aKkoHoZaTeNsCcTBOM P®, ¢ gaThl Npu3HaHUsi B UMyLLIECTBE MAeBOro MHBECTULIMOHHOTO dhoHAa

NPU3HAITCHA HAaXOZALWMMUCSA B COCTOsIHUM aedonTa, LGD no atum obsizatensctBam npuHuMaeTcs pasHbiM 100%.



3.5.3.2. Ob6sa3aTenbCcTBa, B TOM YMCre Mo BbiNnaTe KynoHOB U AMBUAEHAOB, B OTHOLUEHUN LeHHbIX Bymar,
XpaHeHne KOTOpbIX OCYLLLECTBNAETCH Ha cYETE HOMUHANbBbHOMO AepXaHUsa cneunanm3anpoBaHHOMO A4eno3nTapus, OTKPbITOrO B
HKO AO HP[, v Bbinnata no KOTopbiM MOXET ObITb Npon3BedeHa B pybnsax B COOTBETCTBUM C AENCTBYIOLLUM 3aKOHOAATEb-
ctBOM P®, ¢ patbl NpM3HaHust B MMyLLECTBE NMAaeBOro MHBECTULIMOHHOIO hoHAA OLEHMBAKOTCA B OOLLEM MOpsiAKe, YCTaHOB-
nexHom MCYA M, npn atom ¢ gaTbl HacTynnexus aecgponta cornacHo NMCYA MNP LGD no atum obsi3aTenscTBam NpUHU-
MaeTcsa paBHbiM 100%. B cnyvae ecnv npsMo unu KOCBEHHO cTana Habnogaema unv gOoCcTynHa MHAopMauus o TOM, YTO
ob6s13aTenbCcTBa OyayT NoralleHbl B ONpenerneHHbli CpoK, B TOM YMche B pybrnsix B cyMMe, 3KBMBANEHTHOW CTOMMOCTH 0653a-
TENbCTB B MHOCTPAHHOWN BamntoTe, CPOK HacTynneHnss aedonta MOXeT ObiTb U3MEHEH (YBENMYEH UMW YMEHbLLUEH B COOTBET-
CTBWM C NOMYyYEHHON nHopMaumen) Ha OCHOBaHUN SKCMEPTHOrO (MOTUBMPOBAHHOTO) CYXKAEHNUS YNPaBsitoLen KoMNaHum.

3.5.3.3. ObGsa3aTenbCcTBa, B TOM YMCHE MO BbiNfiaTe KYNOHOB U AMBUAEHAOB, B OTHOLIEHUN LEHHbIX Bymar,
XpaHeHWe KOTOPbIX OCYLLECTBSETCS Ha cHeTe HOMWHANbLHOro AepXKaHus cneunannsmpoBaHHOro A4eno3ntapus, OTKPbITOro B
WHbIX geno3utapusix, kpome HKO AO HP[, oueHnBatoTca B 0bwem nopsiake, ycraHosrneHHom MNCYA MU®. C gatbl, korga
NpPSMO UM KOCBEHHO cTana Habnogaema unv ocTynHa nHdopmaums o Tom, 4YTo obsizatenbcTBa He OyayT noralleHbl B pe-
3ynbTaTe cobbITUI, yKadaHHbIX B N. 3.2.1, Takne 06s13aTenbLCTBa NPU3HAKTCA HAXOAALWMMUCS B cOCTosiHUM aecbonTta n LGD
no aTum obsi3atenbcTBam NnpuHMMaeTcsa paBHbiM 100% (pelleHre ohopMnsAeTcs SKCNepTHLIM (MOTUBUPOBAHHbLIM) CYXXAEHNEM

YnpaensioLen kKomnaHmm).

3.6. Bbixoa 13 coctosiHuA gecdonTta (nepexos BO3MOXEH TONbLKO B COCTOsIHME 06ecLeHeHus ).

3a0MmKeHHOCTb NepecTaeT cuMTaTbCs AedONTHOM B CNeayLwWwmx Cry4asx:

3.6.1. B cny4ae pecTpykTypusaumm gedonTHom 3a40mKeHHOCTU KOHTpareHTa nepen oHA0M nocre cobbiTus nep-
BOro obcnyxvBaHua gonra.

3.6.2. Ecnwu3apomnkeHHocTb bbina npmsHaHa gedonTHom us-3a gedbonta KomnaHui rpynnbl, K KOTOPOW NpuHazane-
XWUT KOHTpareHT — nocne ny6rnm4yHoro ob6bsiBNEeHnst 0 pecTpykTypm3aummn nnbo MMpOBOM COrMaLleHnN.

3.6.3. B cnyuyae B0306HOBMNEHNs 06CnyXMBaHWs gornra no rpaduky.

3.6.4. B cny4ae nonyyeHunsi MHbopmaLMm O NPEKPALLEHUN YTOMOBHOMO NPeCcrefoBaHns KOHTpareHTa nyTemM onpas-
AaTenbHOro npuroeopa nNnbo npekpalleHnst gena, a Takke B Criyyae npekpallenunst gena o 6aHkpoTtcTee. [Npu aToM Ynpaensi-
oLas komnaHms obsizaHa NPoBECTU OLEeHKY (DMHAHCOBOrO COCTOSIHUS C YH4ETOM U3BECTHbIX UMW Npeanonaraembix yCnoBui
MUPOBOrO COrMNaLLEHUsI.

3.6.5. B cny4yae nosiBneHus KOHTpareHTa - ou3anyeckoro nuua, obbsiBNEHHOro paHee nponaswym 6e3 BecTu, U

BO30OHOBEHMSA OGCJ'Iy)KVIBaHVIﬂ 3a00J1KEeHHOCTH.

UHpopmayus o ebisiesieHHbIX cO6bIMuUsIX, MpupaeHuUeaeMbix K de¢ghosimy u 0 ebixode KOHMpa2eHma u3 COCMosIHUsI
deghonma, npedocmaensemcsi Ynpaensiroujel komnaHuel e Cneyuanu3supoeaHHbil deno3umapull He no3oHee ciie-
dyrowez2o paboyezo OHsI 3a Oamoli 03HUKHOBEHUSI maKko20 cobbimus (Mpu ycroeuu, Ymo UHgopMayusi 0 03HUK-

HOB8EeHUU makKo20 cobbimusi NPSAMO UslU KOC8eHHO Habntodaema Ynpaensitoujell KomnaHueu).

Paspgen 4. MNopsinok onpegenenvs PD no 3ag0mkeHHOCTM HOPUONYECKUX NN,

4, dTanbl onpeneneHus BepoATHocTU aecdonTa (PD) no 3a80MKeHHOCTU IOpUANYECKUX NuL;:
1) onpepenseTcs rogosBas BEPOATHOCTL AedornTa KOHTpareHTa;
2) npu HeobXxoAMMOCTU OCYLLLECTBNAETCS KOPPEKTUPOBKA HA 06ecLiEHEHNE;
3) B NpeaycMOTPeHHbIX HacToAWMM Pa3aenom cryyasix OCyLLeCTBNAETCS AONONMHUTENbHAsA KOPPEKTUPOBKa Ha

CPOK O EeHEeXHOro NnoToKka, K KOTOpoMy 6y,D,ET NPUMEHATLCA AaHHaa BEPOATHOCTL AedonTa



4.1. BepositTHocTb AechonTta (PD) Ha ropusoHTe 1 roa onpeaensieTcs cneayloWMMN MmeToaamMm:

4.1.1.

B cnyyae Hanuumusa y poccuACKOro KOHTpareHTa perTMHra Og4HOro U3 POCCUNCKUX PENTUHIOBBIX areHTCTB NMPUMEHS-
eTcs 3HadeHve PD, onpeneneHHoe poccUiickuM perdTuHroBbiM areHTcTBoM AO «3OkcnepT PA»29 (nanee — AreHTcTBO) (Tab-
nvua «YpoBHU (4acToTbl) AedonTa No PENTUHIOBLIM KaTEroOPUsSM HaLMOHarbHON POCCUMCKON PENTUHIOBOW LUKanbl AreHTCTBa
Ansi BCeX 0O0bEeKTOB penTuHra, Kpome CTPYKTYPHbIX 0Bnuraumn n HCTPYMEHTOB CTPYKTYPHOro (hmHaHCMpOBaHMsA» B COCTaBe
aKkTyarnbHOro ot4yeTta 06 nCTopmyecknx AaHHbIX 06 ypoBHSX AedonTa MO PENTUHIOBLIM KaTEropnsM NpMMEHAEMbIX PENTUHIO-
BbIX WKan. NctouHuk: https://raexpert.ru/.

Mpu aTOM B CNy4Yae HanMMyns y KOHTpareHTa HECKOMNbKUX PENTUHIOB, MPUCBOEHHbBIX Pa3HbIMA POCCUACKUMU PENTUH-
roBbIMW areHTCTBaMu, BbIOUPaAETCSt HAUMEHbBLUMIA PEVTUHT U3 aKTyanbHbIX U COOTHOCUTCS ¢ perTuHrom AO «Okcnept PA» B
cooTBeTcTBUU C MNpunoxennem [ k HacTosweMy MNpunoxeruto. Ang otobpaHHoro pentuHra ot AO «3kcnepT PA» Bbibupa-

€TCH COOTBeTCTBYIOLEe 3HaYeHne PD no ykasaHHOW BbiLle Tabnuue ans CpoOkKa 1 roa.

4.1.2. B cnyyYae Hanuuus y WHOCTPAHHOIO KOHTpareHTa penTVMHra OZHOr0 M3 MeXOYHapOAHbIX PENTUHIOBbIX
areHTCTB NpumeHsieTcsa 3HaveHne PD oT areHTcTBa Moody’s Ha ocHOBaHWUM NY6MYHbIX OCTYMHBIX AaHHLIX MO BEPOATHOCTAM
AedonTa (PD) Yyepes conoctaBneHne pelTnHroB B cooteeTcTBum ¢ MNpunoxenunem . Mpy 3ToM B cnyvae Hanmmunsa y KOHTP-
areHTa HEeCKOSNbKNX PENTUHIOB, MPUCBOEHHBLIX Pa3HbIMW MEXOYHapOAHbIMW PEWTUHIOBLIMM areHTCTBamMu, BblbupaeTcs
HaUMEHbLLNA PENTUHT 1 MO HEMY Yepes3 ComnocTaBreHne pelTUHIOB B cooTBeTCTBUM C MpunoxeHuem [1 onpegenserca senu-
ynHa PD gnsa cpoka 1 rog.

4.1.3. B cnyyae oTcyTCTBMSI Y KOHTpareHTa pewTvHra u Hanmmuus BbiNyckoB obnuraumin BeposiTHOCTb AedhonTa
(PD) moxeT ObITb onpefgerneHa - Mo OLEeHKe COOTBETCTBUA YPOBHIO PENTUHIa Yepes KpeauTHbIN cnped obnuraumin 4aHHOro
KOHTpareHTa B cooTBeTcTBUM C [NprnoxeHnem B k HacTosawemy MNpunoxexuto.

4.1.4. B cnyyae oTcyTCTBMSA y KOHTpareHTa pernTuHra u oTCYTCTBMS BbiNyckoB obnuraumin sHavenne PD onpege-
nseTcs B CneayloLeM nopsake:

4.1.4.1. [Ons KpynHbIX KOHTPareHToB, He oTHocswuxcst kK MCB (Bbipyyka 4 mnpg py6. u 6onee B roa), B cny4vae
OTCYTCTBWSI PENTUHIa OHOIO U3 POCCUNCKMX PENTUHIOBBIX areHTCTB MPUMEHSIETCHA CPefHAs BEPOATHOCTb AedonTta Ansa Spec-
ulative Grade ot areHTcTBa Mo0ody’s Ha OCHOBaHUW akTyanbHOro Ny6nMYHOro JOCTYNMHOrO OT4eTa M0 eXEero4HoOMy UccnenoBa-
HMIO kopnopaTuBHbIX AedonToB (Annual default study) c npumeHeHnemM COOTBETCTBUSA 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. [Ons npeanpuatuii MCB (manbliii 1 cpeaHuii GusHec unm cyobekTbl Manoro U cpegHero npeanpuHMaTenb-
CTBa) NPUMEHSAETCH CTaTUCTUYECKUIN YCPeQHEHHbBIN NokasaTtenb AedonToB B 3aBUCMMOCTY OT OTpacnu, npuseaeHHsIn B MNpu-
noxenun I'. FOpnanyeckoe nuuo oTHocKTes K kateropum MCB B cnyyae, ecnv Ha AaTy OLEHKM YUCIIMTCA B €4MHOM peecTpe
cybbeKkToB Manoro v cpegHero npeanpuHumartenscTea30 nnm ecnu ero Belpy4ka coctasnseT MeHee 4 mnpa. py6. B rog. MNpu
OTCYTCTBUM MHpOPMaLMM B €AMHOM peecTpe CyObEeKTOB Marnoro 1 CpegHero npeanpuH1MaTtenscTea 1 uHdopmaLumm o Benu-
YMHEe rofoBOM BbIPYYKN KOHTPAreHT MoxeT ObITb OTHeceT Kk kaTeropun MCB Ha ocHoBaHWMM 3KCNEPTHOrO (MOTUBUPOBAHHOTO)

cyxxgeHuns Ynpaensitowen kKomnaHum.

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/



https://rmsp.nalog.ru/

4.1.4.3. B cny4ae, ecnv HEBO3MOXHO MaeHTUMUMPOBaTL NPUHAANEXHOCTb KOHTPareHTa onpeaeneHHoro Tuna K
KpynHomy 6usHecy unun MCB (Hanpumep, TeppuTopuanbHbi genaptameHT douHaHcos, OIYT1, MYT v T.0., He umetowwne pen-

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

4.2. KoppekTupoBka BepoAiTHOCTU Aedonta B OTHOLIEHUN obecLieHeHHON 3aA0MKEeHHOCTU, He HaxoAs -
wencs B aedonTe.

4.2.1. [nsa obecLieHeHHbIX HENPOCPOYEHHBIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSIETCSA B CrieayolemM
nopsigke:

4.2.1.1. Tlpu ncnonb3oBaHUN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUS penTuHra Ha 1 cTyneHsb. lMo-
HWKEeHMe Ha bonblUee KONMMYECTBO CTyneHen ohopmnsaeTcss MOTUBUPOBAHHBIM CYXXAEHMEM YNpPaBrstoLLen KOMNaHUN.

4.2.1.2. [Ons obecueHeHHOM 3a40MKEHHOCTU KPYMHBIX KOHTPAreHTOB CMONb3yeTcst BEPOSATHOCTM AechonTa Ans ca-
MOW XyALen pernTnHroon kateropmm (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 00a3aTenbCTBaM KOHTpaAreHToB-huanyeckux nuy npumeHsietcss CoR, paccumMTaHHbIN
ansa ctagum 2.

4.2.1.4. TMpu oueHke anss MCB, ons koTopbix He onucaH cnocob pacyeTta, BEpoATHOCTb AedhonTta 6epeTcsi paBHON
cpeaHer BenuunHe mexay 1 1 BeposiTHOCTbIO AedhonTa Ansa He o6ecLeHEeHHOro akTMBa/3af0MKEHHOCTU C OKpyrneHnem o 4
3HaKOB Mnocne 3ansTown.

4.2.2. [na obecueHeHHbIX MPOCPOYEHHbIX OEHEXHbIX MOTOKOB31 BEpOATHOCTbL AedonTa paccunTbiBaeTcs B CO-

oTtBeTcTBMU ¢ Dopmyrnon 3:

®dopmyna 3.

t
PD(t =PD+
(t)mpocpou T+1

* (1 —PD)

roe

t — CpOK NPOCPOYKH,

PD(t)npocpou — BEPOSTHOCTb AedonTa Ans NpOCPOYEHHOW Ha t AHEW 3aA0MKEHHOCTM C MOMEHTa NPU3HaHKA NpPocpo-
YeHHOW 3a0MMKEHHOCTN He onepaumoHHol. Mony4yeHHoe 3Ha4YeHne onpeaensieTca 0o 4 3HaKoB Nocre 3ansTon.

T — CpOK Ans NPU3HaHWA AAaHHOrO TMNa 3a40SXXeHHOCTU AedOnTHON,

PD onpegnensietcst No KOHTpareHTy Ha MOMEHT Nepe BO3HUKHOBEHWEM MPOCPOUKU (ECNU Y aKkTMBa He ObiNo cooTBET-
CTBYIOLLEN BEPOSATHOCTU AedbornTa, TO OHa paccyMTbIBAETCS Ha AeHb Nepes HapyLLeHWeM CpoKa UCMONHeHus 06s3aTenbeTB):

- B CNy4yae, ecnu Mo KOHTpareHTy OTCYTCTBYHOT NpU3Haku o0b6ecLieHeHNst UHbIE, YEM NPOCPOYEHHAs 3aA0/MKEHHOCTb -
kak rogpoBas PD B cooTtBeTCcTBUMN C N.4.1;

- B CNny4ae, ecrivm no KOHTpareHTy MMeKTCs AOMNOMNHUTENbHbIE NpU3Hakn obecLeHeHus - kak rogosasd PD, gononHu-
TenbHO CKOPPEKTUPOBaHHas B COOTBETCTBUM C N.4.2.1.

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBlIeHbl NPU3HaKu obecLieHeHnsl, UMeeTCcsl OgHO-
BPEMEHHO HECKONbKO 3aAomkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTcA paBHOW HaubonbleMy 3HavyeHuo us PD,
paccyMTaHHbIX B COOTBETCTBUMU C N.4.2.1-4.2.2. Mpu 3TOM NO KaxAoMy M3 o6ecLeHeHHbIX NMPOCPOYEHHbIX 06s3a-
TenbCTB, AOCTAaTO4YHO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSLLEMYCSl K AAHHOMY 06si3aTeNLCTRY,

C HauGonbLNM CPOKOM NMPOCPOYKMN. nonyquHoe Taknm 06p330M 3HavyeHue PD KOHTpareHTa NpUMMeHsIeTCs KO BCEM

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

6aHKOB.



obs3zaTenbLcTBam KOHTpareHTa, nocJsie 4ero no HenpPpoCpo4YeHHbIM AeHeXHbIM NOTOKaM AONOJIHUTEJNIbHO KOPPEeKTUupy-

€TCA Ha CPOK [IEHEeXXHOro NOToKa B COOTBETCTBUMU C N.4.4.

4.4, KoppekTupoBka BepoATHOCTU AedhornTa KOHTPareHTa Ha CPOK AeHEXHOro NoToKa
4.4.1. QNS KaXgoro AeHeXHOro notoka paccunTbiBaeTcs PD, ucxoaa u3 PD koHTpareHTa (onpefeneHHoro B CooT-
BeTCTBUM C Nn.4.1-4.3 nnm B COOTBETCTBMM C pa3aenom 6 HacTosLwero MNpunoxeHus ), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEexX-

HOro NoToKa:

. KoppekTupoBka Ha CpoK AEeHeXHOro NoToka He OCYLLECTBNAETCA 4O MOMEHTa NepBOro noralleHus no 3a-
[AOIMKEHHOCTM, B Cly4Yae, ecrinm Cpok A0 AaThl EHEXHOro NoToka He npeBbllaeT 1 roaa oT A4aTbl OLEHKM U BEPOSITHOCTL Ae-
¢honTa KOHTpareHTa npeBkILLAeT BEPOSITHOCTb AedonTa ANns HauxyaLero peiTuHrosoro rperaa (Ca-C)%2 no fgaHHbIM oT4yeTa
(Annual default study) penTtuHroBoro areHtcTBa Moody’s (ans opuanyeckux nuu, He aensowmmmca MCB) nnn HauxygLlen
BEPOATHOCTY AedonTa Ansi TAaKOro KoOHTpareHTa u3 kateropum MCB (npy oTCyTCTBUM NPOCPOYEHHbIX AeHEXHbIX MOTOKOB, Bbl-
BOASILLMX 3a00/MKEHHOCTb U3 COCTOSIHWS OnepaLoHHON);

. KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCyLLeCTBNsieTCH, B Cryyae, eCrnv CPoK A0 AaTbl AEHEXHOro
noToka He npesbllwaeT 1 roga OT AaTbl OLEHKN M Y KOHTpareHTa MMeKTCs MPOCPOYEHHbIE AeHEXHble MOTOKW, BbIBOAALLME
3a0IMKEHHOCTb U3 COCTOSHWS ONepaLyoHHOM.

B cnyuae, ecnu koppektuposka PD Ha CpoOK AE€HEXHOro noToka He OCyLLecTBNAeTCs, BeposaTHOCTb AedhonTta Ans
AeHexHoro noTtoka (PD(Tn)) npuHMMaeTcs paBHOW BEPOSATHOCTM AedponTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTMPOBKN BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ncnonb3yetcsa opmMyra pacyeTta Be-

POSITHOCTU AedyosTa No Noaxody OLEHKU MHTeHcuBHoCcTU (Popmyna 4).

tDopmyna 4. PacueT BeposATHOCTM AedonTta no mMeToAQy OUEeHKU MHTEHCUBHOCTMW.

Tn
PDy, =1— (1— PD)365

roe,

PD — BeposATHOCTb AedonTa KoOHTpareHTa, paccuntaHHas B COOTBeTCTBUM ¢ n.4.1-4.3;

Tn — KONUYECTBO KaneH4apHbIX AHEe A0 noraleHns LEeHeXHOro noToka.

3HaveHune PD+,, okpyrnsetca oo 4 3HaKoB Mocne 3ansTon B 4ONAX UK 40 2 3HAKOB Nocne 3anaTol B NpOLEeHTax.

4.5. CooTBeTCTBME LKA PENTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBUE LLKaN PeNTUHIOB yCTaHaBnNuBaeTcs B cOoTBeTCTBMM € Tabnuuen 1 Mpunoxenns [.

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTY OT M3MeHeHus pentuHra Poccuiickon dene-
pauumn, NPUCBOEHHOTO POCCUINCKUM PEATUHIOBLIM areHTCTBOM MO HaLMOHaNbHON PENTUHIOBOW LWKane u (Mnu) MHOCTPaHHbLIM
PENTUHIOBLIM areHTCTBOM MO MeXAYyHapOOHOW PEUTUHIOBOW LUKane.

45.3. CooTBeTCTBME PENTUHIOB MepecmaTpuBaeTcsl B Cry4Yae M3MEHEHWS PEWTUHIOBbIX LUKan PeNTUHIOBbIX

areHTCTB.

4.6. Mopsaaok Cnonb30BaHUA PENTUHIOB U y4yeTa AeACTBUN PENTUHIOBbIX areHTCTB.

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

B OTHOWEHWUWN KOHTpareHTa.



4.6.1. [OnsA onpegeneHns KPEAUTHOrO PEUTUHIa MHOCTPAHHOMO KOHTPAareHTa WMCMonb3ylTCS KPEAUTHBIE PENTUHII
MeXAYHapPOAHbLIX PENTUHIOBLIX areHTCTB. [pn onpeaeneHnn KPeanTHbIX PEATUHIOB POCCUNCKNX KOHTPAreHTOB NCMOSb3YHTCA
KpeauTHbIe PEUTUHIN POCCUNCKNX PENTUHIOBBLIX areHTCTB.

4.6.2. B uenax HacTosLero MNpunoxeHns NCNonb3yeTcs KPeAUTHBIN PENTUHT NO LLKane peMTUHIOBOro areHTCTea,

COOTBeTCTByIOLLI,eVI BasnioTe OCHOBHOro agornra.

4.7. [ns akTMBOB KOHTpareHTa, HaxoAsLerocs B cOCcTosiHuM AecponTa, PD ycTaHaBnuBaeTcs paBHOM 1.

4.8. [ns 3apoMmKeHHOCTU, o6ecrneyYeHHON NOPYy4YUTENLCTBOM, rapaHTUeN, ONLUMOHHbLIM CorfalleHueMm B OT-
CYTCTBUW MPOCPOYEHHBIX 0BA3aTENbCTB KOHTPareHTa, ucrnonb3yetcs PD nopyuutens, rapaHTa, KOHTpareHTa rno OfnuUMOHHOMY
cornatleHuio Ha obecneyeHHyto YacTb 3a40MKEHHOCTH, ecniv PD KoHTpareHTa - GonbLue.

Ecnv nopyuutenem no 3afomKkeHHOCTY oM3MYECKOro N1La BeICTYNaeT IpUaNYEcKkoe Lo, TO UCMOSb3yeTcs
HauMeHbLLEee 13 rofoBbIX 3HaYeHuii nokasaTtenei CoR gormkHuka n PD*LGD nopyuntensi. MopyuntenbctBa M3MYecKux nuL,
He NPVUHMMATCA B pacyer.

Ans 3a00mkeHHOCTH, o6ecrneyYeHHON CTPaxoBKOWM UK 3aroroM, UcrosbaytoTcs PD formkHMKa MO JOroBopy (akTuBy).

Paspgen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHUN PeUTUHIOB POCCUNCKUX U MEXAYHAPOAHbIX PENTUHIOBbLIX areHTCTB (B TOM
yucne nNpu nepexoae K peuTrHram Yepes KoTMpOBKU 0bnuraumin) n UCNonb3oBaHUW Ans KpyrnHbIX KOHTpareHToB Moody's spec-
ulative grade onpegenseTcs Ha OCHOBaHWM akTyanbHbIX MyOAWYHBIX AOCTYMHBIX AaHHBIX M3 OTYeTa PEWTUHIOBOrO areHTCTBa
Moody’s no exerogHoMy uccrnefoBaHuio KoprnopatusHbix AedontoB (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 NMPUHAANEXHOCTLIO
COMOCTaBEHHOro PeiTNHIa KOHTPareHTa K rpynrne penTUHIoB, AN KOTOpbIX onpedenseTcs Recovery rate.

YKasaHHbIV MYHKT NPUMEHSETCA TONbKO B Cryvyae HEBO3MOXHOCTW onpeaeneHns LGD B cooTBeTCTBUM C M.
5.12.

5.2.  LGD ans dwusnyeckux nuy n MCB npun oTcyTcTBMM 06ecneyeHUsi, MMeroLlero JIMKBUAaLMOHHY CTOU-
MOCTb, NpuHUMaeTcs paBHbIM 100%.

5.3.  LGD B npOLEHTHOM OTHOLUEHUM C y4eTOM obecneyeHuns onpeaenseTcs Kak OTHOLWEeHne makcumyma mexay 0
W Pa3HOCTbIO CyMMbl 3a40/MKEHHOCTU (ONpeaensemMon kak cymma hakTmieckon 3aa0mMKEHHOCTU U HAYUCEHHbIX NPOLEHTOB
Ha gaTy OueHKW) U NINKBUAALMOHHOM CTOMMOCTM obecneyeHns K Cymme 3a40MKEHHOCTU.

5.4. [Ans 3agomkeHHoCTH, obecrnevyeHHON NOopyYUTENbLCTBOM, rapaHTUen, ONLUMOHHBIM COrMaLleHneM UCMOomb3y-
eTca LGD nopyuutens, rapaHTta, KOHTpareHTa no OornuMOoHHOMY COrfalleHuo Ha obecneYeHHy0 YacTb 3aA0MKEHHOCTH, eCnn
PD koHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3agormkeHHOCTU (U3NYECKOoro nuua BelCTynaeT opuanveckoe
NN, TO UCMONb3YeTCH HauMeHbLUee U3 rofoBbIX 3HaYeHu nokasaTenent CoR gormkHuka u PD*LGD nopyuntens (cMm. n. 4.8.).
YKasaHHbI NoaXo4 NPUMEHSIETCA A0 BO3HUKHOBEHWUS hakTUYEeCKON MPOCPOYKM UCMOMNHEHNS 06s3aTenbCTB KOHTpareHToM.

MopyunTtenbcTBa OU3NYECKUX NULL HE MPUHMMAIOTCS B pacyeT.

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.



5.5. [Ins 3agomxeHHOCTW, obecrneyeHHON JOroBOPOM CTpaxoBaHuWs, B Criyyae ecnm Takon JOroBop 3akioYeH Co
CTpPaxoBOW KOMNaHWen, nMetoLLen ypoBeHb perTrHra He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaumMoHanbHON LuKane
ans Poccunckon ®egepauum vnv BXOAsLWENR B CNUCOK 0A06pPEHHbIX ANS CTPaxOBaHWUSA HEABUXUMOCTU NoGbIM 13 6aHKoB,
yKasaHHbIx B lNpunoxeHun b, obecneveHne npuHMMaeTcsa Ha BCIO CyMMy CTpaxoBku 6e3 auckoHTupoBaHusa (®opmyna 5 He
nprvMeHsieTcs).

5.6. B wuHOM cnydae, ncrnonb3yeTca OMCKOHTMPOBaHHAs Cymma CTpaxoBku. lMopagok onpeneneHns AWCKOHTa
(discount), ctaBku AnckoHTMpoBaHua (R) n cpoka (Tex) ykazaH B onmcaHum popmynbl 5.

5.7. B kayecTBe NMKBMOALMOHHON CTOMMOCTU 06ecrneyeHms NPUHMMAETCa AUCKOHTUPOBAHHAsA crnpaBeaMBasi
cTonmocTb obecrnedeHus / cTpaxoBku No opmyrne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — ouckoHTUpoBaHHasA cnpaBeanvBas CTOMMOCTb 06ecneyveHusi / CTpaxoBKy;

P - cnpaBegnvBas ctoumocTb obecneyeHusi, onpeneneHHasi B COOTBETCTBUM ¢ HacToswummn MNpaBunamu onpege-
nexnst CHA / cymma nokpbITUsi 3340SPKEHHOCTU MO LOrOBOPY CTPAXOBaHWUS;

Tex — KONUYECTBO AHeW OT Aatbl onpeneneHns CYA go aatbl oxugaemoro noctynneHus obecneyeHus B crniyvae
HapyLeHus 06s3aTenbCTB KOHTPaAreHToOM, COrMacHo yCcrnoBuaM Aorosopa. KonvyecTso aAHen MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHMWN 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS yrpaBnsioLle KOMNaHu, eCnu Cpok HEBO3MOXHO YCTaHOBUTb OfHO-
3Ha4HO, UCXOQSA U3 YCNOBUIA JOroBopa.

R — 6e3puckoBas cTaBka Ha CPpoKe Tex.

[ns 3agomkeHHOCTH, obecneyvyeHHon 3anoromM, Tex onpeaenseTca MOTUBMPOBaHHLIM cyaeHuneM. Cpok nonyveHus
OEHEXHbIX CPEACTB, MOMyYeHHbIX OT peanusauun npegmeTa 3anora, onpenenseTcs UCXoAa U3 YCroBMI JOroBopa 3anora u
CYLUHOCTM NpeamMeTa 3arnora.

[ns 3aponmkeHHoCTH, 06ecneyYeHHON OroBOPOM CTpaxoBaHust, Tex ONpeaensieTcsi C y4eToM CPOKOB BbInmatkl No A0-
roBOpPY CTPaxoBaHWs NMpu HacTynrneHun aedonTa KOHTpareHTa (NPU3HaHUM KOHTpareHTa HennaTeXxecnocobHbIM) Unmn Ha oc-
HOBaHUN MOTUBUPOBAHHOIO CY>XOEHUA YNpPaBnsitole KOMNaHWW, eclin CPOK BO3MELLIEHMS HEBO3MOXHO YCTAHOBUTb OLHO-
3Ha4YHO, UCXOASI U3 YCMNOBWIA AOroBoOpa.

Ona cnyyaeB cyaebHbix pa3brpaTtenscTs (MNaHMPYEMbIX MU TEKYLLUX) C 3arorogaTenem Unm cTpaxoBLMKOM, CPOK
HE MOXET COCTaBNATL MeHee 6 MecsALEB.

discount — ANCKOHT, onpepensiemblli B criedyowemM nopsigke:

B oTHowweHun 3agomkeHHOCTH, obecneveHHon TopryemMbiMu LieHHbIMU Bymaramu:

e [O51s LeHHbIX Bymar, ncrnonb3dyemblx anst obecneyerus no caenkam PEMO Ha MockoBckon Gupxxe — COOTBETCTBY-
HowmMn anckoHT ansa caenok PEMNO34;

e NS aKuMi MHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHU30BaHHbIX pbiHKax ctpaH O3CP:

o BXogswmx B nHaekcbl akumn ctpaH O3CP — kak cpeaHui auckoHT ans caenok PEMNO Ha MockoBckon
Gupxe 13 Tpex akuui ¢ cambliM 6nn3knM No obbLEMyY cpegHeEMECAYHBIM 3a nocregHve 6 mec. obopoTom;
O He BXOoAawwmx B uHaekchl akuuin ctpaH OCP — kak MakcumanbHbIn AUCKoHT ansa caenok PEMO Ha Moc-

KOBCKOW Bupxe ¢ akumsamm us nigekca MMBE;

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».



e Ons obnuraunn ¢ penTuHramm poOCCUMCKUX PENTUHIOBBLIX areHTCTB — Kak CpeaHun AUCKOHT anga caenok PETMO Ha
MockoBckol bupxe 13 cnuncka Tpex obnuraumi, obnagaomx TakuM e PeUTUHIOM (TMBO MeHbLUMM, NPW OTCYTCTBUW paBs-
HbIX) 1 camoWn Brmskow gropaumen.

JInkBnaaumMoHHasa CTOMMOCTb HETOPryeMbIX LieHHbIX Oymar, f4oMnen B yCTaBHOM Kanutase lopuanyeckux nuL, onpeae-
NSETCA Ha OCHOBAHMK OTYEeTa OLEHLUVMKA.

B oTHoweHnn 3agomKeHHOCTHN, 06ecneyYeHHON 4OrOBOPOM CTPax0oBaHWS (3a UCKIMOYEHMEM CIlyyasi, yKa3aHHOro B M.
5.5.):

e Ecnu ctpaxoBou kKoMnaHum NpucBOeH penTuHr Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaUMOHarnbLHOW LLKane
ans Poccuiickon ®egepaunm 1 cTpaxoBasi KOMMNaHWUA He BXOOAMT B CMMCOK 0J0OPEHHbIX ANS CTPaxoBaHUsl HEABWXUMOCTM HU
oaHUM 13 6aHKOB, ykasaHHbIX B [NpunoxeHnn b — ANCKOHT paccunTbiBaeTCcA B criegylowem nopsake: kak PD cTpaxoBon KoM-
naHum * LGD cTtpaxoBoi komnaHum, OTt6op PD Ans perdTuHra cCTpaxoBOW KOMMaHWM OCyLLEeCTBNAETCS B COOTBETCTBUM C NO-
pSAKOM, yCTaHOBNeEHHbIM B Pasgene 4.

e Ecnu cTpaxoBoi KOMNaHWN He MPUCBOEH PENTUHT U CTPaxoBasi KOMMaHWs He BXOAUT B CIMCOK 0400peHHbIX Ans
CTPaxoBaHWS HEABMXMMOCTN HU OAHUM U3 BaHKOB, ykasaHHbIX B MNpunoxennn b, AMCKOHT paccunTbiBaeTcs kak PD ans pen-
TuHra Caa * LGD. lMpn atom, pasmep LGD npusHaeTtcs pasHbiM 100%. Ot6op PD ansa peiitnHra Caa ocyllecTBnsieTcs B
COOTBETCTBUM C NMOPSAKOM, YCTaHOBMEHHbIM B Pasgene 4.

5.8. Mpu Hanuun nopy4mTensCTBa (rapaHTUA, CTPAXOBOK, OMLMOHHBIX COrfalleHnin) IPUANYECKMX NN, Ha BCIO
Wnn YacTb 3840IHKEHHOCTH (CTOMMOCTMN aKT1Ba):

5.8.1. Ecnu nopyuntens/rapaHT/CTpaxoBLUMK HAXOQUTCH B COCTOSAHUN O0BEeCLEHEHUS MO CPaBHEHWMIO C MOMEHTOM
BO3HUKHOBEHWS 384,0IIKEHHOCTH, ero obsi3aTensCcTBa He MPUHUMAIOTCS B pacyerT.

5.8.2. HeobecneyeHHble obsa3aTenscTBa nopyuuTens/rapaHTa/cTpaxoBLLMKa, HaxodsLWerocs B COCTOSHWM Ae-
donTa, He MPUHMMAIOTCA ANs pacyeTa.

5.8.3. ObecneyeHHble 06s3aTenbLCTBa rapaHTa/mopyymTens/cTpaxoBLymka NPUHMMAOTCS ¢ y4eToM obecneveHus
B COOTBETCTBUM C MpaBunamu, yCTaHOBMEHHbIMU HACTOALLUM Pa3aernom.

5.9. ObecneyeHne, HaxoasLleecs B 3anore v NpuHagnexallee KOHTpareHTy, Haxo4sLWweMycst B COCTOSAHUN ae-
donTa (B TOM Yncne B COCTOAHUN BaHKPOTCTBA), MOXET MPUHUMATBLCS TOMBKO MO OTYETY OLEHLLUKA, C YYETOM BO3MOXHOCTU
1 CPOKOB MONyYeHns 3anora.

5.10.  [nd 3anora Xurnon HeaBWKMMOCTU NUKBUAALUMOHHAs CTOMMOCTb obecrneyeHust onpeaenseTcs, ucxoasa m3
TEKyLL el cnpaBeannBoi CTOMMOCTM obecneveHns, onpegeneHHon Ha OCHOBaHUM OTYeTa OLEHLLMKA, CKOPPEKTMPOBAHHOW Ha
15% B CTOPOHY YMeHbLUEHUS Ans yveTa AUCKOHTa B CBA3W CO CpoKamMu peanusauuy 3anora. YnpasnsioLlas KoMnaHusa aKc-
nepTHbIM (MOTMBUPOBAHHbLIM) CYXAEHUEM AN HEKOTOPbIX 3a110r0B XWION HEABMKMMOCTU MOXET YCTaHOBNTL Bonee BbICOKMIA
NPOLEHT ANCKOHTA.

5.11.  [Ans 3anora HeXumnomn, KOMMePYECKON XNnon35 HeaBMKUMOCTA U MHOTO MMYLLLECTBA, NINKBMAALMOHHAS CTO-
UMOCTb 0becneyeHus onpeaenseTcs NCXOAa U3 CTOMMOCTY 3anora, onpegeneHHon CormacHO OLEeHKe OLUeHLUMKa, CAenaHHon
C Yy4YeTOM CpoKa 1 nopsiaka nonyyeHns Bo3MelleHVs B pedynbTaTe obpalleHuns B3biCKaHUS U MPOoAau npegmeTa 3anora B
cnyyae geconra.

5.12.  Onpegenenue LGD npu Hanu4mm KOTMPOBOK MO NyBNMYHOMY QOMNTY KOHTpareHTa Nnbo KoMMnaHwui U3 rpynnbl

KOHTpareHTta:

35 Hanpumep, roCTUHMLbI, XOCTENbI U T.M.



5.12.1. B cnyvae gedponta no nybnuyHoMy AONry KOHTpareHTa nubo komnaHum M3 rpynnbl KOHTpareHTa (ecnu ge-
onT ANs KOHTpareHTa BO3HWK U3-3a AedonTa 37OV KOMNaHuM ero rpynnbl, @ cama 3a40mKeHHOCTb obcnyxusaeTca 6e3 Hapy-
LUEeHWI yCnoBui Joroeopa) Ansa oueHkn LGD ucnonb3ytoTes (Npy Hannyum) KOTpoBky nybnuyHoro gonra. OTHOWEHWe non-
HOW UeHbl (ueHa 3akpbiTua (legal close) unu pac4yeTHON LieHbl UHOPMALMOHHBIX areHTCTB + HaKOMMEHHbIV KyMOHHbIN J0X0A)
K HOMWHany Aonrosoro obssatenscTBa MoxeT BbiTb MCMOMb30BaHO Kak oueHka Recovery Rate. LGD B atom cnydyae 6yget
paseH 1 — Recovery Rate.

5.12.2. B cny4ae Hanunyms KOTMPOBOK NyBNMYHOro Aorra KOHTpareHTa, Haxoasierocs B AedonTe, OTHOLLEHWE Mon-
HoW ueHbl (ueHa 3akpbiTua (legal close) + HKI) k HomyHany [onroBoro obs3aTensLCTBa MOXET CYMTaTLCH OLeHKon Recovery
Rate gns koHTpareHTa, LGD B aTom cny4ae bygnet paBeH 1 — Recovery Rate. [JaHHbIi Nogxo4 HENPUMEHUM ANs criyYaes
OLEeHKM CybopaNHMPOBAHHOIO 1 BEYHOTO JONTa, €CMY TONMbKO HE UMEETCH KOTUPOBOK CaMOro OLieHMBaeMoro o6s3aTenbCcTBa.

Onsa uenen n.5.12. ucnonbayeTtcs «uUeHa 3akpblTns + HKO», no gaHHbIM cnegyowmx NCTOYHUKOB:

e [Ins obnurauuin pOCCUNCKNX AMUTEHTOB 1 OBnMraumin UHOCTPAHHbBIX 3MUTEHTOB, B OTHOLLEHUWN KOTOPbIX He
paccuMTbIBaOTCS LieHbl BHEGUPXEBOro pbiHka (Hanpumep, ueHa HKO AO HP[ unu ueHbl uHbiX nHdopma-

LIMOHHbIX CVICTeM) — KOTMPOBKA M HAKOMMEHHbIN KYMOHHbIN J0X0A MO AaHHbIM MOCKOBCKOM 6VIp)KVI;

L] Onsa vHbIX oGnuraumin — cnpaeseanmneasa LUeHa, onpenerneHHasda B COOTBETCTBUU C HACTOALLUMN I'IpaemnaMM

onpeaeneHuna CUA, yBenn4yeHHaa Ha pa3Mep HakonieHHOro KyrnoHHoro aoxona,

[nsa uenen HacTosLlero pasgerna pacyeTHble 3HadeHe Recovery Rate u pacyeTHoe 3HayeHne LGD okpyrnsieTtcs oo 2 3HakoB
nocre 3ansTol B MPOLEHTHOM BblpaXKeHUW UK 4 3HAKOB Mocre 3ansaTol B 40NsX. 3Ha4YeHUs1, onpeaeneHHble PEUTUHIOBLIMUY
areHTCcTBaMu B OTHOLEHUN Recovery Rate ncnonb3ytoTcs 6e3 OKpyrneHms ¢ yka3aHHOW TOYHOCTBIO.

NHdopmaums o LeHHbIX Bymarax, UCrornb3yeMblX B pamMkax HacTosILLEro pasgena, npegocTaBnseTcst Ynpasnsatowen Komna-
HUEW B creunanu3MpoBaHHbIv Aeno3nTapuin He no3gHee paboyero OHSA, cneayoLwero 3a AaTon, No COCTOSIHUIO Ha KOTOPYH

onpeaenaeTcda cnpaseanmBaa CTOMMOCTb akTBa B COOTBETCTBUU C HacToALLEeN METOANKON.

Paspen 6. Pacuyet COR.

6. Mpu ucnonb3oBaHUM ANA pacyeTa cnpaBeAfiMBoM CTOMMOCTM C yYeTOM KpPeAWUTHOro pucka AaHHbIX
6aHKOB MY MHBbIX opraHuM3auui YnpaBnsowas KOMNaH1sa y4ynuTbiBaeT crneaylolime NoroxeHus:

6.1. Mop HeoGecnevyeHHOW 3aA0MKEHHOCTLIO B LIENSAX HACTOALLEro pasaena NoHUMaeTcA 3a40MKeHHOCTb
chmanyeckoro nuua 3a UCKNYEHNEM 3a[0MKEHHOCTHN, 06ecneyeHHON 3anoromM XXunon HeaBMXKMMOCTM (UNoTeka).

6.2. Mpu ncnonb3oBaHUM faHHbIX 06 obecLieHEHHON 3a[40MKEeHHOCTH YnpaBnsiowas KOMNaHUA Y4UTbl-
BaeT xapakTep ob6ecLieHeHNA MMeLencs 3af0MKEeHHOCTHN, B TOM YUCiie CPOK MPOCPOYKM.

6.3. MMokasatenu Cost of Risk (CoR), ncnonbsyemblie ansa pacyeta cnpaBeanuBoM CTOUMOCTUN 3a0SKeEH-
HOCTU PM3NYECKUX NNL.

[ns uenen pac4yeta Cost of Risk B oTHoLweHMn HeobecneyeHHbIX Npas TpeboBaHNs K (PM3NYECKUM NMuaM NCNonb3y-

toTCsa AaHHble otyeTHoCcT MCPO 3a 2024 r. NAO CbepbaHk.

NS oUeHKM cTaHOapTHBIX aKTMBOB MCMosb3yeTcst 3HadeHe CoR anga ctaguu 1, Ans oueHk KpeauTHo-o6ecLeHeH-

HbIX aKTUBOB UcMonb3yeTcsa 3HadeHne CoR ans ctaguu 2 (Tabnuua 1).

Tabnuua 1

Ilompebumenvckue u npouue ccyovl puzudecKum 1UUaAM




Twun nopTdhens HeobecneyeHHbIN

cTagvsa KpeguTHoro noptdpens 1 2
BarnoBsasi CTOMMOCTb KpEeAUTOB, MIpA. Py6. 3325.40| 255.00
pe3eps noa obecLeHeHve KpeauTos, mnpa. pyo. 89.80 5490
CoR 270 | 21.53

[ns uenen pacyeta Cost of Risk B oTHOWeEHWM npaB TpeboBaHMA K PU3NYecKkMM nuuam, obecrneyeHHbIX He MeHee
Yem Ha 80% OT HOMWHaNbLHON CTOMMOCTMN 33A0MKEHHOCTY 3aM0rOM XWUIMOW He4BUXKMMOCTU, NCMOMb3YIOTCA AaHHbIe OTYETHO-
¢t MC®O 3a 2024 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
Kunuwnoe kpeoumoesanue gpuzuueckux auy
Tun noptdhens obecneyveHHbIN
cTagus KpeamTHoro noptdens 1 2
BanoBas cToMMocTb KpeguToB, MIpA. pyo. 10531.40 | 520.00
peseps noa obecLeHeHe KpeauTos, Mnpa. pyb. 9.80| 12.50
CoR 0.09 2.40

Ecnu npasa tpeboBaHus k hmnanyeckomy nmuy obecneyeHbl MHbIM BUAOM MMYLLIECTBA, TO A5 OLIEHKM C y4eToM obec-
neyeHus mncnonedyetca COR, paccumTaHHbIA MO HeobecneyeHHbIM NopTdensam KpeauToB Mo AaHHbIM OTYETHOCTU GaHKoB,
cocTaBrieHHon B cootBeTcTBUM ¢ MCPO, npn aToM BenmumHa CoR npupasHusaetcs k PD. LGD ¢ y4eTom obecneyeHus onpe-
Aensietca B cooTBeTCTBMM C Pasgenom 5 HacToswero lMNpunoxenus.

Paspen 7. MeTog y4eTa KpeanTHbIX PUCKOB NMyTEM OLIEHKM CNpaBeanmnBovi CTOMMOCTM MO OTYETY OLEHLLMKa N0 COCTOSHMIO Ha
AaTy He paHee BO3HUKHOBEHUSI cODbITUSA, BeayLuero k obecLeHeHuto.
7.

7.1. TpumeHeHMe oT4eTa OLEHLLUMKa ANA Lefnen onpeaeneHns cnpaseiiMBon CTOMMOCTU € y4eTom obecLieHeHns
(Bkntoyasn AedonT) BO3MOXHO AN BCEX aKTUBOB, Yka3daHHbIX B [punoxeHun 1 kK HacTosw MM npasunam onpegenexHms CHA.

7.2. B cny4ae, ecnv B nepuof NpYMeHeHnst oT4eTa oueHLMKa AN onpeaeneHns cnpasenimBo CTOMMOCTU BO3-
HuKaeT (BbisiBNsieTcs1) cobbiTne, Beayllee k 06ecLeHeHunto, TO He06X04UMO OCYLLIECTBUTL BHEMMAHOBYIO OLIEHKY aKT1Ba OLEeH-
LmKoM B TeyeHue 20 AHeNn ¢ AaTbl BbISBMEHMSA Npu3HakoB obecueHeHus. [laTta, no COCTOSHMIO Ha KOTOPYIO onpegenseTrcs
HOBas OLeHKa, He OormkHa OblTb paHee AaTbl BOZHUKHOBEHWS COObITWSA, BeayLluero k obecueHeHuno. C gaTbl HacTynneHus
cobbITnsA, BegyLlero Kk obecLueHeHno, 1 40 AaTbl MPYMEHEHWs HOBOrO OT4eTa OLUEHLLMKa, YNpaBnsawoLwas KoMnaHusa AomKHa
CKOPPEKTUPOBaTbL NOCMEAHIO U3BECTHYIO CripaBeanvBYy0 CTOUMOCTb, ONpeAeneHHyIo No OTYETY OLEHLLMKa, COCTaBNEeHHOMY
A0 BO3HWKHOBEHUS Takoro cobbITus, C NPYMEHeHeM METOA0B KOPPEKTUPOBKM CNpaBeanMBOA CTOMMOCTU, YKa3aHHbIX B HACTO-

AlWeM NpunoXXeHunn.

MpunoxeHue A Kk MpunoxeHuto 4.



CnnUCOK UCTOYHMUKOB, ucnonb3yemMbIixX And oueHKU KpeaUuTHOro pucka.

1.

2.

B oTHOLLIEHMW Iopnanyeckmx v (Mpy HanMyum 4ocTyna K UICTOYHMKaM MHAopMaLMm):

ynonHomMmo4eHHoe areHTcTBo OO0 «UHTepdakc-LIPKN» (LleHTp packpbiTva kopnopaTMBHOM MHbopMaLmn)

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

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

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

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

eavHbIn dheaepanbHblli peecTp cBedeHuii o baHkpoTcTee https://bankrot.fedresurs.ru;

eAunHbIN befepanbHbIn peecTp CBeAeHUN O hakTax AeATENbHOCTU opuandeckux nuu https://fedresurs.ru;

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

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

https://www.moodys.com/;

odpmumanbHbIvi CauT KOHTPareHTa/aMUTeHTa/KpeauTHOW opraHn3aumu;

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

rocyfapCTBEHHbIN MH(POPMaLMOHHLIM pecypc Byxrantepckoin (puvHaHcoBoMm) oTYeTHOCTU: https://bo.na-

log.ru/
OOKYMEHTbI, NoNny4YeHHble yl'lpaBJ'IﬂIOLLlePI KOMI'IaHI/IeI7I, B OTHOLLEHUN topuan4yeckoro nuua

B oTHOLLUEHUN DU3NYECKUX TTNLL

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

eAVHbIN dbeaepanbHbIN peecTp ceBeaeHui o 6aHkpoTcTee https://bankrot.fedresurs.ru

n3gaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru

OOKYMEHTbI, NoNy4YeHHble YnpasnstoLien KomnaHmen, B OTHOLLEHUN 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/

MpunoxeHue B k MpunoxeHuto 4.
Cnucok 6aHKoOB, UCNOMNb3yeMbIX ANA y4YeTa CTpaxoBKW npu pacyete LGD

» T-BaHk

» Bank Pycckuin Ctangapt
» BaHk XoymKpeaut

* NokobaHk

» OTMN-6aHk

» baHk PeHeccaHc-kpeguT
* MTC-6aHk

» Kpegut-EBpona GaHk

» CbepbaHk

» baHk BTB

» PanddarnseHbaHk

* Ma3npombaHk

* baHk AOM.P®



MpunoxeHue B k MpunoxeHuto 4.
OnpepeneHne COOTBETCTBUSA YPOBHIO PeMTUHIa Yepe3 KpeAUTHbLIW cripes obnurauun

Mopsgok onpeaeneHns CooTBETCTBNA YPOBHIO PEWTHHIAa Ha A4aTy OLEHKU:

1. OnpepensieTcs 4OXOQHOCTb K NOraLleHuto No obnuraumsim AaHHOWM opraHu3aummu cpokom bonee 1 roga u MeHee
3 nert. Npu oTcyTCTBUM OBNMraLmn co CpoKoM MeHee 3 neT UCNOonb3yeTcs Cnpen ¢ MHAEKCaMn COOTBETCTBYHOLLEN CPOYHOCTH.
Mpy Hanu4umn obnuraumin co CPOKOM MoralleHVst TONbKo MeHee 1 roga ANs pacyeTa KPeauTHOro cnpeda vcnonbsyoTes 3
(Tpu) obnuraummn Apyrmx SMMTEHTOB, MMEIOLLUX Kak Bnnskmue no CpoKy M AOXOO4HOCTN 0bnuraumm, Tak n obrnmraumm co CPoOKOMm

1-3 roga.

UHpopmayusi o yeHHbIX 6yMazax, ucronb3yeMbix Ons yesel pacdyema kpedumHozo crnpeda, npedocmaensiemcsi
Ynpaensiroweli komnaHuel e cneyuanu3upogaHHbili denosumapuli He no3dHee paboyez2o OHs, credyrouje2o 3a Oa-
moil, Mo cocmosiHUI0 Ha Komopy'o onpedesissiemcs crnpasedsiueasl CmoumMocmb aKmuea € coomeemcmeuu ¢ Hacmo-

Aweli MemoOuKoli.

2. OI'Ipe}J,eJ'IﬂeTCﬂ, AOXOAHOCTU KaKoro n3 MHOeKcoB nony4vyeHHaa 4OXOO4HOCTb No obnvraumsim Hambonee cooTeeT-
cTByerT. B kavecTBe Mepbl 6nmsoctn ncnonb3yeTcAd cpenHun KpeauTHbIn crnpes obnuvraumi ¢ G-curve B CpaBHEeHWUn C Kpegut-
HbIM CNpeaoM yKadaHHbIX HMWXe MHOEKCOB. KpeauTHbIn cnpea paccynTbiBaeTCs Kak pasHuua MeXay AOXOOHOCTbHO K norawle-

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

B ykasaHHbIX Liensix Cnonb3yTcs creaytowmne UHAEKCh:
e VHpekc MocBupxu kopnopaTuBHbIX obnuraumi (gropaums 1-3 roga, peATUHT N0 HAaLMOHANBHON PENTUHIOBOM LLUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
OnuncaHue nnagekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxmB 3Ha4eHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

e VHpekc MocBupxu kopnopatueHbix obnuraumi (gropaums 1-3 roga, A-(RU) £ pedTvHr No HaUMOHaNbHOW PEVTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

OnucaHue nugekca — https://www.moex.com/ru/index/ RUCBTRA2A3Y

ApxuB 3Ha4yeHUn - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/

e UVHpekc MocBupxun kopnopaTtuBHbix obnuraumi (gropauus 6onee 0,5 rona, BB+(RU) < peiTUHI NO HauMoHarnbLHOM pein-
TUHroBow Wwkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxuB 3HaveHun — https://www.moex.com/ru/index/ RUCBTR2B3B/archive/

3. TMo cnepaytowen Tabnuue onpeaensieTcsl, Kakoi ypoBeHb PEWTUHIa UCMOMNb30BaTb NPU OnpeaereHMn BeposiTHO-
cTn gedonra:

HauuoHanbHas wkana ans Poccuickon

Unpekc
®depgepauun



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 gedonTta Ansa Kaxka4own rpynnbl peATUHra onpenenseTcsl CornacHo aHHbIM POCCUMNCKOrO PedTUHIOBOro
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHU (4acToTbl) AedonTa No peVTUHIOBLIM KAaTErOPUsiIM HaUMOHanNbHOW poCccuii-
CKOW PENTUHIOBOW LIKanbl AreHTCTBa Ans Bcex 06bEeKTOB PEUTUHTA, KPOME CTPYKTYPHBIX 00nuraumm u MHCTPYMEHTOB CTPYK-
TYpPHOro (oUHaHCUPOBaHUsI») B COCTaBe MyOnMYHOro akTyanbHOro ot4eta 06 UCTOpUYECKMX AaHHbIX 00 ypoBHAX AedonTa no

PENTUHIOBLIM KaTeropusiM NPUMEHSIEMbIX PEATUHIOBBIX LKA,

MpunoxeHue I k MpunoxeHuio 4.

BeposaTHocTu pechonTta ana opraHusauun MCb

Ons poccUncknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD

1,5,6,7,12, 14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskun puck 0.05

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

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit 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

[nA nHOCTpPaHHbIX KOMMaHUN
OTtpacnb PD

CTponTenbCcTBO 34aHUN 0,1503
Cknapgckoe X03sMCTBO U BCNOMOraTesnibHasi TpaHCnopTHas AeATeNbHOCTb 0,1049
MHBecTMUMM 1 ynpaBneHne HegBMXUMOCTbIO 0,0877
CneumnanunanpoBaHHble CTpouTenbHble paboTbl 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

MpunoxeHue [ k NMpunoxeHuto 4.
Tabnuua 1. CooTBeTCTBUE LUKaN PeMTUHIOB Pa3fIMYHbIX PEUTUHIOBbIX areHTCTB.

36 Ecav 8 kauecTse 3HaueHMA PD g1 pelTUHIOBOM KaTeropuu AAA PelTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOUEpK) C yKa3aHUeM, YTO OTCYTCTBYIOT

AedoNTbl Ha 334LaHHOM rOPU30HTE BPEMEHM UM MHOM MHbOPMaLMK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpUHMMAETCA paBHbIM HY/IO.



AKPA (AO) AO «3kcnept PA» 000 «HKP>» 000 «HPA> Moody's | S&P | Fitch
HaumoHnanbHas wkana ans Poccuiickon depepaunn MexagyHapoaHas Lwkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+]|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.ru BBB+|ru|, BBB|ru| B1 B+ B+
i ruBBB-, BBB-.ru, BBB-|rul,

BEE{RY), B ruBB+ BB+.ru BB+|ru] B2 B B
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-cC

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, ) } )
(RU) ruB- B-.ru B-|ru| SO ddesie || Eee-(e
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | ccc-C
CC(RU) u Huxe (He ruCC um Huxe (He CC.ru v Huxe (He CCjru| n Huxe (He ) ) )
Bkntoyas D(RU)) BKNntoyas ruD) Bkntovas D) Bkntoyas Djrul) Con dde-t | Eee-©
D(RU) ruD D Djru| D D D




MNPUNOXEHUE 5

Mopsinok onpeageneHus cnpaBeAIMBON CTOMMOCTU MHOCTPaHHbIX LIeHHbIX Gymar.

Bei6op cnocoba oLeHku cnpaBeaniBoON CTOMMOCTM LieHHbIX Bymar (B TOM Yncne LeHHbIX Bymar O4HOro 1 TOoro Xe Bbl-
nycka) onpegenserca Hannunem akTmyeckor BO3MOXHOCTU pacnopshKaTbCa LeHHbIMK Bymaramu (LeHHow Gymarown) B ycrno-
BUSAX HeOpPYXECTBEHHbIX AENCTBUA, NPeanpuHMMaeMbIX CO CTOPOHbI MHOCTPAHHbIX rOCYAapCTB, MEXAYHAapPOAHbIX OpraHu3a-
LMIA, MHOCTPaHHbIX (OMHAHCOBbLIX OpraHv3auuin, MeXAyHapOAHbIX PacHETHO-KMMPUHIOBbLIX LeHTPOB «EBpoknup BaHk», T.
Bptoccenb, n «Knupctpum BaHKMHM», 1. Jllokcembypr, B TOM Yncne CBA3aHHbIX C BBEAEHWEM OrPaHUYUTENbHBLIX MEP B OTHO-
weHnn Poccuinckon degepaumumn, pOCCMACKMX lopuandeckux nuu n rpaxaad Poccuiickon degepavmum.

XpaHeHue 4yepe3 HKO HP[
MecTo xpaHeHus, kaK KpUTEPUI OrpaHNYEHNs PacnopsiKeHNs

LUEeHHbIMU 6ymaraM|/|

O6nuraumm MHocTpaHHoro amuTeHTa, FOBO3 P®, obnurauum mexayHapoaHbIX
KOMMaHWIN, JOMNTOBbIE LieHHblIe ByMarn MexxayHapoAHbIX (PUHAHCOBLIX OpraHu-
3aUMi U MHOCTPaHHbIX rocyaapcTs

MNHOCTpaHHbIe akLmK, akLumuy MexayHapoaHbIX KOMNaHWM

1 ypoBeHb crnipaBeanunson CTOMMOCTH
BupxeBble LieHbl NICNONb3YTCSA TONbKO MPU HAaNM4nM JOCTyna M BO3MOXHOCTU COBEpLUATb CAENKN Ha Taknx bupxkax (cMm.lMNpunoxexuve 4)

[ina onpegeneHus cnpaBednmBoOi CTOMMOCTU UCMONb3YOTCH cnegyloLwme LeHbl
MockoBckow G1pxu (ecnv oHa NpusHaHa akTMBHLIM PbIHKOM), BblIOpaHHbIE B crie-
ayrowem nopsgke (yobiBaHus npuoputeTa):

e  CpedHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMWsl TOProBoOW Ceccum
poccuiicko 6upxu Ha aaTty onpegeneHuns CHA;

e  pbIHOYHas LieHa (2) Ha MOMEHT OKOHYaHWsi TOPrOBON CECCUUN POCCUNCKOM
6upxmn Ha gaTy onpegenexus CHA.

CnpaBeanueasi CTOMMOCTb JOMrOBON LieHHOW Bymaru onpenenseTcs ¢ y4eTom
HAKOMJTEHHOrO KyMOHHOIo AoxoAa Ha aaty onpegenenus CHA.

Ecnn Ha pgaty onpepeneHma CYA OTCYTCTBYHOT LieHbl OCHOBHOMO pblHKA, ANS
onpeaeneHunsi CnpaBeanuBoi CTOMMOCTU LieHHOW Bymaru npyMeHsoTCs Moagenu
OLEHKN CTOMMOCTM LIeHHbIX Bymar 2-ro ypoBHS, 3@ UCKITKOYEHMEM Cryyas, Koraa
OTCYTCTBUE PbIHOYHbIX LIEH 00YCMOBNEHO HETOProBbIM AHEM OCHOBHOTO pbiHKa. B
3TOM cnydae Ha Aaty onpegeneHus CHA gonycTMo ucnomnb3oBaTth LeHbl Mo-
CrnefHero TOproBoro HS OCHOBHOW GUPXN.

[na onpeneneHns cnpaBeanyBoii CTOMMOCTU UCMONb3Y-
eTcs ueHa 3akpbiTns MockoBckon G1pxu (ecnu oHa npu-
3HaHa aKTUBHbIM PbIHKOM), Ha AaTy onpegenexus CHA
npuv YCroBWW NOATBEPXKAEHNS €€ KOPPEKTHOCTU.

LleHa 3akpbiTsi Npu3HaeTcA KOPPEKTHOW, ecrnv pac-
KpbITbl AaHHbIE 06 06beMe TOproB 3a AeHb U 06beM Top-
rOB HE PaBEH HyIIO.

Ecnv Ha paty onpegeneHus CYA oTCyTCTBYHOT Li€HbI
OCHOBHOrO pblHKa, ANS onpeaeneHnsi cnpaBeanimBomn
CTOMMOCTU LIeHHON Bymaru npumeHsoTCs Mogenu
OLEHKM CTOMMOCTU LIEHHBIX Bymar 2-ro ypoBHsi, 3a 1c-
KINIOYEHUEM CIyyasi, Korga OTCyTCTBME PbIHOYHBIX LiEH
006yCnoBneHo HETOProBbIM AHEM OCHOBHOTO pbiHKa. B
3TOM crnyyae Ha gaTy onpegeneHuns CHA gonyctumo
MCNoNb30BaTh LIEHbI MOCIEQHEro TOproBoro AHA OCHOB-
HOW BUpPXM.

2 ypoBeHb CrpaBeafMBoi CTOMMOCTU

1) ueHa, paccumtanHas HKO AO HP[ no yTBep>aeHHbIM MeToaukam nosxe
01.12.2017, onpepeneHHas 1 unu 2 metogom (o y6uiBaHNio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpepHsia HOUKaTMBHASA LieHa, onpeaeneHHasi no metoguke «Cbonds
Estimation Onshore», packpbiBaemas rpynnon komnaxnuin Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHoekcHasa ueHa, onpeneneHHas no metoanke RUDIP RUS (no nexogHbim
OaHHbIM, OTHOCALWMMES K 1 unm 2 ypoBHI0)(No ybbiBaHWI0)), packpbiBaemasi UH-
dopmMaumnoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHapogHon vH-
dopmaumoHHon rpynnbl «MHTepdpakey (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSI pacyeTHbIX LieH, pacKpblBaeMblX YKa3aHHbIMW BbILIE WUC-
TOYHMKaMW UHGOPMaLMK, B CBA3U C HETOProBbIM AHEM BUpX, MO UToram Topros
Ha KOTOPbIX ONPefensioTCcs pacyeTHble LeHbl, ANs Lenei onpeaeneHus cnpa-
BEAJIMBON CTOMMOCTM aKTMBOB MCMOMb3yeTCs LieHa, paccyuMTaHHas no mMToram

Mogenb oueHKM, OCHOBaHHas Ha KOPPEKTUPOBKE UCTO-
puyeckon ueHbl (Mogenbs CAPM) - TONbKO A5 LeHHbIX
Gymar, obpawatownxca Ha MockoBckom Gupxe.



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

nocneaHero Toproeoro AHA. Takon nogxon ncnonblyeTcd B OTCyTCTBUE cobbl-
™n, KOTOpble MOrJn CylleCTBEeHHO NOBJIMATbL HA 3Ha4YeHune pacquHon LeHbl B
HeTOpFOBbIVI A€eHb.

Ons ueHHbIx 6ymar, HOMMHUPOBAaHHBIX B PyONsX v He ABNSLWMXCA eBpoobnu-
raumsmu, ucnonb3syeTcs Tak xe:
4) ueHa, onpegeneHHas No MOLENMW OLEHKM ANS LeHHbIX Bymar, HOMUHUPOBaH-
HbIX B pybnsx, B cooTBeTCTBUM C [pnnoxeHnem 3 (Moaernb OLEHKN UCnonb3yeT
NcxoaHble AaHHble 2-ro YPOBHS B Clyyae OTHeCeHUst obnuraumm K peiTMHroBon
rpynne |, 1l unm Il

3 ypoBeHb cnpaBeanveomn CTo

MMOCTU

1) ueHa, paccuutaHHas HKO AO HP[ no metogvkam yTBEp>KOEHHbLIM NO3Xe
01.12.2017, onpeneneHHas metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHas ueHa, onpegeneHHasi no metoguke RUDIP RUS (no ucxogHbim
AaHHbIM, OTHOCALLMMCS K 3 YPOBHIO)), packpbiBaemas WMH(pOpMaLIMOHHO-aHa-
nutnyeckum npogyktom RuData Price MexagyHapoaHon WHOpMaLMOHHOWM
rpynnsl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSA pacYeTHbIX LieH, pacKpbiBaeMbIX yKa3aHHbIMU Bbille UC-
TOYHMKaMN MHOPMALIMK, B CBA3W C HETOProBblM AHEM BUPX, MO UTOram TOpPros
Ha KOTOPbIX ONPEenensTCs pacyeTHble LEeHbI, ANS Lenen onpeaeneHms cnpa-
BEANVBON CTOMMOCTW aKTMBOB MCMONb3yeTCs LieHa, pacCyMTaHHas no uMrtoram
nocregHero ToproBoro AHA. Takon nogxond UCNonb3yeTcs B OTCyTCTBME COObI-
TUIA, KOTOPbIE MO CYLLECTBEHHO MOBMUATL Ha 3HAYEHME PaCcYETHOW LEHbI B
HEeTOproBsbIN AeHb

3) Ans ueHHbIXx Bymar, HOMMHUPOBAHHBLIX B POCCUMCKMX PYyOnsx n He sBnsio-
LMXCA eBpoobnuraumamm - LeHa, onpefeneHHas no MOAENN OLEeHKN ANA LeH-
HbIX Bymar, HOMMHUPOBaHHBIX B Py6nsix, B COOTBETCTBUM C [punoxeHnem 3 (Mo-
Aenb OLEHKN NCMOoNb3yeT UCXOAHbIE AaHHbIE 2-T0 YPOBHS B CrlyYae OTHECEHWs
obnurauum K IV pedTUHroBown rpynne)

4) ueHa (cToumocTb) onpegeneHHas C UCMNonb3oBaHWeM Habnogaembix/noa-
TBEPXOAeMbIX KOTUPOBOK, MPeaoCTaBMNEHHbIX MPod. y4acTHUKaMU pbiHKa LEH-
HbIX Bymar, Ha OCHOBaHWM MOTVMBMPOBAHHOIO CYXXOEHUsI YNpaBnsoLwen komna-
HWUM (B TOM YnCne O CNOCOBHOCTU peanu3oBaTb akTMB TakuM nuuam), B Te4eHne
CpOKa, YCTaHOBIIEHHOTO MNpod. Y4YaCTHUKOM [ BO3MOXHOIO COBEPLUEHUS
COenku no npenocTaBrneHHOW koTupoBke. lNMpu aToM cBegeHus o Habnopae-
MbIX/NnoATBEPKAAEMbIX KOTUPOBKAX AOJIKHEI OBHOBMATLCS HE PEXE, YEM Ha KaX-
ayto naty onpegeneHumsa CHA. B Tom cnydae, ecnu HanpasneHHasi uHdopmaums
nnbo cornalleHune, perynvpytoLlee OTHOLEHUSI CTOPOH, HE COAEPXKMUT yKasaHusi
Ha CpoK, B TEYEHME KOTOPOro Mpodp. y4aCTHWK FOTOB COBEPLUUTb CAENKY MO
NnpeaocTaBNeHHON KOTUPOBKE, TO Takast KOTUPOBKA MOXET MCMOMb30BaTbCA AN
uenewn onpeaeneHus cnpaBeanMBoO CTOUMOCTY LieHHOW ByMarn Tonbko no co-
CTOSIHUIO Ha [aTy KOTMPOBKM.

5) ueHa (cToMmocTb) onpedeneHHas Ha OCHOBaHWUM OTYeTa OLEHLLUKa, COOTBET-
CTBYIOLLEro 3akoHoAaTenNbHbIM TPE6OBaHNAM B OTHOLLEHUM OLEHKM MYLLeCTBa
MA®, nnbo 0 (Honb) (OLeHKa NO HYNEeBON CTOMMOCTU AOCTYMNHA TONbLKO ANSA UHO-
CTPaHHbIX 0bnuraumi, He CBA3aHHbLIX C POCCUMCKUMW HOPUANYECKMMU NULAMMW,
[OMroBbIX LEeHHbIX Bymar MexayHapoAHbIX (PUHAHCOBbLIX OpraHvM3auui U MHO-
CTPaHHbIX FOCYAapCTB, KOTOPble OblNN NEPBUYHO pa3MeLleHbl B MHOW CTpaHe,
yem PO, B crniyyae noaTBepaeHNA HEBO3MOXHOCTN pacnopsaXaTbCa akTMBOM M
Hanuuna o6CTOATENLCTB, CBUAETENBCTBYIOLUMX O HEBO3MOXHOCTMN OCYLLECTBUTb
HafeXHyl0 OLEHKy akTmBa B cooTBeTcTBUM ¢ PeaepanbHbiM 3akoHoM N-135
"O6 oueHo4HoM gesTenbHocTM" oT 29.07.1998 roga).

1) ueHa (CTOMMOCTb) onpeaeneHHasi C CNonb30BaHNEM
HabniogaembIx/nogTBEPXKAaeMbIX KOTUPOBOK, Mpeao-
CTaBMEHHbIX NPOd. yYacTHUKaMM pbiHKA LIEHHbIX Bymar,
Ha OCHOBaHUWM MOTMBUPOBAHHOIO CYXAEHUS YNpaBnsio-
e KoMnaHun (B TOM Yucre O CnocobHOCTW peanuso-
BaTb aKTUB TakMM NnnLam), B TE4EHNE Cpoka, yCTaHOBMNEH-
HOro npod. y4acTHWKOM AN BO3MOXHOIO COBEPLUEHUS
cAernku no npegocTaBneHHon koTuposke. Npu aToMm cBe-
AeHna o HabnopaeMbix/MOATBEPXKAAEMbIX KOTUPOBKaX
OOMKHbI OBHOBNSITECA HE pexe, YeM Ha Kaxaylo aaTy
onpepenexnst CHA.

B Tom cnyyae, ecnu HanpaeneHHas nHgopmaumsa nmbo
cornaiieHve, perynmpyoLiee OTHOLIEHNUS CTOPOH, He CO-
AEPXUT yKazaHWa Ha CpoOK, B Te4eHue KOTOporo npod.
y4YaCTHVK rOTOB COBEPLUNTL CAENMKY N0 NPpeoCTaBNeHHON
KOTMPOBKe, TO Takasi KOTUPOBKA MOXET MCMOMNb30BaTLCS
ANs uenen onpegeneHns cnpaseanMBoi CTOMMOCTU LieH-
HoW ByMarv TONMbKO MO COCTOAHMUIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOUMOCTb) onpeerneHHas Ha OCHOBaHWM OT-
yeTa OLEHLLMKa, COOTBETCTBYIOLEro 3aKoHoAATENbHbIM
TpeboBaHMAM B OTHOLUEHUWN OLeHKM umyiecTtsa MO,
nnbo 0 (Honb) (B cnyvyae noaTBEPXKAEHUS HEBO3MOXHO-
CTV pacnopspkaTbCst aKTUBOM U HanNu4uusi 00CTOATENbLCTB,
CBUAETENLCTBYIOWNX O HEBO3MOXHOCTU OCYLLECTBUTb
HaOEXHYH0 OLIEHKY akTuBa B cooTBeTCcTBUM ¢ Penepanb-
HbIM 3akoHOM N-135 "O6 oueHo4YHOW aeAaTenbHocTU" oT
29.07.1998 roga).



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

XpaHeHune He yepe3 HKO HPL
MecTo xpaHeHus, kaK KpUTEPUI OrpaHNYEHNs PacnopsKeHNs
LeHHbIMK Bymaramu

Ob6nurauum nHoctpaHHoro amuteHTa, FOBO3 P, obnuraummn mexayHapoaHbIxX
KOMMNaHWI, AOoNroBble LeHHble Bymarn MexayHapoaHbIX (OMHAHCOBbLIX OpraHu-
3auUMi N MHOCTPAHHLIX FOCY4apCcTB

MNHoCTpaHHble akuMK, akLMU MEX4YHapOoAHbIX KOMNaHWUIA

1 ypoBeHb crnipaBeanunson CTOMMOCTH
BupxeBble LieHbl UCMONb3YKTCA TONMLKO MPY Hann4uMu 4OoCTyna 1 BO3MOXHOCTM COBepLlaTh CAeNKN Ha Takux bupxax (cm.[punoxeHue 2)

[na onpegenexus cnpaBeAnuBoOi CTOMMOCTY UCMONb3YOTCHA cnegytoLwne LeHbl
OCHOBHOTO PblHKa (M3 YMCna akTUBHbBIX POCCUACKUX BUpX 3a ncknoyeHmem Moc-
KOBCKOW Bmpxn)), BbiOpaHHble B cnegytowem nopsiake (ybbiBaHua npuoputeTa):

e  CpedHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHMWsl TOProBOW Ceccum
poccuiicko 6upxm Ha aaTty onpeaeneHuns CYA;

e  pbIHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWUs1 TOProBOW CECCUM POCCUACKON
6upxmn Ha paTy onpegenexus CHA.

CnpaBegnueasi CTOMMOCTb [OMTOBOM LieHHOW Gymary onpegensietcs ¢ y4eTom
HaKOoMMNeHHOro KyrnoHHOro Aoxoda Ha gaTty onpeaeneHus CHYA.

Ecnn Ha paty onpegeneHma CYA OTCYTCTBYHOT LieHbl OCHOBHOMO pbIHKA, ANS
onpefeneHus cnpaBeanvBoi CTOMMOCTU LEHHOW ByMaru NpUMEHSIHTCS Mogenmu
OLEHKMN CTOMMOCTM LIEHHBIX Bymar 2-ro ypoBHS, 3@ UCKITHOYEHMEM Crlyyas, Korga
OTCYTCTBUE PbIHOYHbIX LIeH 00YCMOBNEHO HETOPIroBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cnyyae Ha gaty onpegeneHus CHA gonycTMMO MCMonb3oBaTh LIEHbI MO-
crnefHero TOproBoro iHS OCHOBHOW BGUPXN.

[na onpepgeneHnsa crnpaBeanvBo CTOMMOCTM WUCMOMb3Y-
€TCH LeHa 3aKpbITUs OCHOBHOIO pbIHKA (M3 YMcna akTUBHbIX
MHOCTPaHHbIX U POCCUIACKUX BUpX 3a uckntoveHnem Moc-
KOBckon Gupxu),Ha paty onpegeneHns CHA npu ycrnosum
NOATBEPXAEHNS ee KOPPEKTHOCTMU.

LleHa 3aKpblTVs Npu3HaeTcsl KOPPEKTHOW, ecrnu pacKpbIThl
OaHHble 06 o6beme TOpros 3a AeHb U 06bEM TOProB He pa-
BEH HynIo.

Ecnu Ha gaty onpegeneHus CHA oTCyTCTBYIOT LieHbI OC-
HOBHOIO pPbIHKa, ANSA onpeaeneHvs cnpaseanmBoi CTOMMO-
CTV LeHHON BymMarn NpUMeHsItoTCs MOAENN OLEHKN CTOU-
MOCTU LieHHbIX Bymar 2-ro ypoBHsi, 3a UCKIIOYEHNEM Chy-
Yyasi, Korga OTCyTCTBME PbIHOYHbIX LieH 06YCnoBneHo He-
TOProBbIM IHEM OCHOBHOTO pblHKa. B aTom cny4ae Ha paty
onpegenexns CHA gonycTMmo ncnonb3oBaTth LieHbl No-
crnegHero ToproBoro AHsA OCHOBHON BUpxw.

2 YPOBEHb crnpaBeanMBon CTOMMOCTH

1) nHOekcHas ueHa, onpefeneHHas no metognke RUDIP (no McxogHbIM AaH-
HbIM, OTHOCALLMMCS K 1 Unn 2 ypoBHIO), packpbiBaemass MHPOpPMaLMOHHO-aHa-
nutnyecknm npogyktom RuData Price MexgyHapogHou WHgOpMaunMoHHON
rpynnsl «HTepdake» (https://rudata.info/aboutDB/data-price)

2) nHankaTMBHasA LeHa, onpeaeneHHasa no metoauke «Cbonds Estimation» »,
packpbiBaemas rpynnon KOMNaHun Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyyae oTcyTCTBUSA pacyeTHbIX LieH, pacKpbiBaeMbIX yKa3aHHbIMU BblLLE UC-
TOYHMKaMM UHCpOpMaLMK, B CBSI3N C HETOProBbIM AHEM OMpXK, NO UTOram TOproe
Ha KOTOPbIX ONpedensoTcs pacyeTHble LieHbl, Ans Lenen onpeaeneHust cnpa-
BE4IMBON CTOMMOCTU aKTMBOB UCMONb3YETCS LieHa, pacCcYnTaHHas no utoram
nocregHero TOproBoro AHs. Takoln nogxon UCMnonb3yeTcsi B OTCYTCTBME COObI-
TUIA, KOTOPbIE MOIMM CYLLLECTBEHHO NOBMNATL HA 3HAYEHNE PaCYETHOW LIeHbI B
HETOProBbIV AEHb.

*Bhllleyka3aHHble LieHbl MPUMEHSIOTCS NMPU HanM4Mmn akTUYeCKon BO3MOXHO-
CTU pacropskaTbCsl LEHHOW Oymarol C y4yeToM OpraHM3oBaHHOM LEMOYKM
(cxembl) XxpaHeHus

Mogenb oueHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTOpUYe-
ckom UeHbl (Mogenb CAPM) - Tonbko Ans LeHHbIX 6ymar, 06-
paLlalLLmnxcst Ha poccuickmx (3a uckntodeHnem NMAO Moc-
KOBcKasi bmpxa) 1 MHOCTPaHHbIX (POHAOBBLIX GUpXKax

3 ypoBeHb cnpaBeaIMBo CTOMMOCTH

1) wHAaekcHas ueHa, onpegeneHHas no metoanke RUDIP (no ncxogHeim
OaHHbIM, OTHOCSILLMMCS K 3 YPOBHIO), packpbiBaemasi MHopmMaLu-
OHHO-aHanuTu4ecknm npogyktom RuData Price MexayHapogHon nH-
cdopmMaumoHHon rpynnbl « IHTepdake»
(https://rudata.info/aboutDB/data-price)

B cny4yae oTcyTCcTBUA pacyeTHOM LieHbl, packpblBAEMON YKa3aHHbIM BblLLE UC-
TOYHWMKOM MH(popMaLMK, B CBA3M C HETOProBbIM AHEM OMPX, NO UTOram TOProB
Ha KOTOPbIX ONpeaensoTca pacyeTHbIE LieHbl, ANs Lenen onpegenexust cnpa-
BEANMBON CTOMMOCTU aKTUBOB MUCNONbL3YeTCs LeHa, paccuuTaHHas no utoram
nocrie4Hero TOproBoro AHs. Takoln nogxon UCnonb3yeTcsi B OTCYTCTBME COObI-
TUIN, KOTOPbIE MOIMY CYLLECTBEHHO MOBMNUATbL HA 3HAYEHNE PACcYETHON LieHbl B
HETOProBbIA AeHb.

1) ueHa (cTouMmocTb) onpegeneHHas C MWCMonb30BaHUeM
HabnogaemMbix/nogTBEpXAaeMbIX KOTMPOBOK, NPeAoCTaBneH-
HbIX NPOd. y4acTHUKaMM pbiHKa LieHHbIX OyMar, Ha OCHOBaHUK
MOTMBMPOBAHHOIO CYXAeHUs YNpasnstoLLen KoMnaHum (B Tom
yucne o CnocoBHOCTV peanun3oBaTb akTMB TakMMm nuuam), B
TeYeHne CpoKa, yCTaHOBMEHHOro Npod. y4aCTHUKOM Ans BO3-
MOXHOIO COBEPLUEHVA CAENKW MO NpeaoCTaBreHHON KOTu-
poske. Mpn aTomM cBefeHus o Habniogaembix/MoaTBEPXKAAE-
MbIX KOTUPOBKaX AOMKHbI OBHOBNATLCS HE pexe, YeM Ha Kax-
ayto paty onpegenedunss CHA. B Tom cnydae, ecnu Hanpas-
neHHas nHdopmauus nubo cornalleHne, perynupyoLliee oT-
HOLLEHUS CTOPOH, HE COAEPXKUT yKasaHMs Ha CPOK, B TeYeHne
KOTOPOro Npod. y4aCTHWK rOTOB COBEPLUMTbL CAENKY NO Npego-
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*Bhllleyka3aHHasa LeHa NMPUMEHSIETCS NpU HanmM4mn akTUYECKON BO3MOXKHO-
CTM pacnopsikaTbCsl LeHHOW BGymaro C y4yeTOM OpraHvM3OoBaHHOW LIEMOYKU
(cxembl) xpaHeHust

2) ueHa (CToMMOCTb) onpefereHHas ¢ Ucrnornb3oBaHWeM HabnogaemMbix/noa-
TBEPXOaeMbIX KOTUPOBOK, MPeaoCTaBMNEHHbIX MPod. y4acTHUKaMK pbiHKa LEH-
HbIX Bymar, Ha OCHOBaHVM MOTUBMPOBAHHOIO CYXXAEHMSA YNpasnstoLLen komna-
HWUW (B TOM YUCIEe O CMOCOOHOCTU peann3oBaTh aKTMB TakUM NnLaM), B TedeHne
CpOKa, YCTaHOBMEHHOro npod. y4acTHMKOM AN BO3MOXHOMO COBEPLUEHUS
cOenku no npefocTaBneHHon koTupoBke. [pu 3ToOM cBefeHust 0 Habnoagae-
MbIX/NnoATBEPKAAEMbIX KOTUPOBKaX OOMKHbI OOHOBMATHCA €XXEMECSYHO Ha Mo-
cnegHwii pabouui AeHb KaneHgapHoro mecsita. B Tom cnyyae, ecnu Hanpas-
NeHHast nHpopmMaums nNMbo cornalleHue, perynupyowee OTHOLEHUS CTOPOH,
He COAEpPXUT yKasaHusl Ha CpPOK, B TEYEHMEe KOTOpPOro npodd. y4acTHUK roToB
COBEPLUNTL CAENKY NO NPeAOoCTaBNEHHON KOTMPOBKE, TO Takast KOTUPOBKAa MO-
XKeT NCcnonb30BaTbCA ANs Lenew onpeneneHnsi CnpaBeannBoi CTOUMOCTU LEH-
Hol Gymaru TOnbKo MO COCTOSIHUIO Ha AaTy KOTUPOBKMW.

3) ueHa (cToumOCTb) onpefeneHHas Ha OCHOBaHUM OTYeTa OLEHLLMKA, COOT-
BETCTBYIOLLEro 3akoHoAaTeNbHbIM TPEOOBaHNSIM B OTHOLLEHUM OLIEHK UMYLLIE-
ctea MNP, nnbo 0 (Homb) (B criyyae NOATBEPXKAEHWUST HEBO3MOXHOCTU pacmho-
pshkaTbCs aKTUBOM M Hanuuust 06CToATENbLCTB, CBMOETENbCTBYIOLLNX O HEBO3-
MOXXHOCTW OCYLLLeCTBUTb HAZIEXHYI0 OLIEHKY aKkTMBa B cooTBeTcTBuMu ¢ defe-
panbHbiM 3akoHoM N-135 "O6 oueHo4vHoM gesatenbHocTH" oT 29.07.1998 roga).

CTaBEHHON KOTMPOBKE, TO Takas KOTUPOBKA MOXET MCMOIb-
30BaTbCs A5 Lenei onpeaeneHunsi cnpaBeanveoin CTOMMOCTH
LieHHOW GyMaru TorbKo N0 COCTOSIHUIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) OMNpeferneHHas Ha OCHOBaHWMM oT4eTa
OUeHLLMKa, COOTBETCTBYIOLLEro 3akoHodaTtenbHbiM Tpebosa-
HUAM B OTHOLWeHun oueHkn nmylectea MNP, nubo 0 (Honb)
(B cnyyae noaTBepXaeHMs HEBO3MOXHOCTU pacrnopsKaTbCs
aKTUBOM W Hanuuus obCTOATENBCTB, CBUAETENLCTBYHOLMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYI OLEHKy akTuBa B
cooTtBeTcTBMM ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHou-
Hol geatensHocTn" ot 29.07.1998 roga)




JononHuTenbHble 0COGEHHOCTM OLEHKMU:

B cny4ae, ecnu ueHHble Bymary orpaHuM4eHbl B pacropsXeHn B CBA3M C XpaHEHWEM B POCCUMCKUX OEN03NTapusaxX
(kpome HKO AO HP[), B OTHOLLEHMU KOTOPbLIX BBEAEHbI OrpaHNYMTENbHbIE MEPBI (CaHKLMW) CO CTOPOHbI CTpaH, OCy-
LLLECTBMSOWNX HEOPY)KECTBEHHbIE OENCTBUA B OTHOLWeEHUM Poccuickon degepaumm n pOCCUNCKUX HOPUANYECKNX
nn, N OTCYTCTBYET MHAOPMAaLUS O BbILLECTOSLLEM MECTE XpaHeHus (Lenoyke XpaHeHus ), To cnpaBennmBasl CTou-
MOCTb TaKMX LieHHbIX Bymar onpegensoTcst TONbKO Ha 3-M YPOBHE C UCMONb30BaHNEM CreayoLMX NOAXOA0B:

. ueHa (CTOMMOCTb) onpefeneHHasi ¢ UCNoNb3oBaHMEM HabnogaeMbix/MoATBEPXKOAAaEMbIX KOTUPOBOK,
npefocTaBneHHbIX NPod. y4acTHUKAMU pbiHKa LIEHHbIX GyMar, Ha OCHOBaHMM MOTUBMPOBAHHOIO CyXXAeHUs Ynpas-
nsALWen KomnaHmm (B TOM Yncrie 0 cnocobHOCTU peanu3oBaTb akTMB TakUM nvLaM), B TEYEHNE CpokKa, yCTaHOB-
NEHHOro Npod. y4acTHUKOM A5 BO3MOXHOIO COBEpLUEHUS CAENKN MO NPeAoCTaBNEHHON KOTUPOBKe. Mpu aTom
cBefeHust 0 HabnogaemMbIx/MOATBEPKAAEMbIX KOTUPOBKAaxX AOJPKHbI OOHOBMNATHCS HE pexe, YeM Ha Kaxayto aaty
onpepenexHna CHA. B Tom cnyyae, ecnv HanpaeneHHas nHdopmauus nnbo cornaileHve, perynupytoLiee oTHO-
LLIEHNS1 CTOPOH, HE COAEPXKUT YKa3aHWsi Ha CPOK, B TEYEHUE KOTOPOro Npod. y4acTHMK rOTOB COBEPLUNTL CAESKY MO
npeaocTaBNeHHOM KOTMPOBKE, TO Takas KOTUPOBKA MOXET MCNONb30BaTLCA ANs Lenen onpeaeneHys cnpaeeanu-
BOW CTOMMOCTM LieHHOW GyMary TONbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKM

. LeHa (CTOMMOCTb) onpeferneHHas Ha OCHOBaHUM OTYeTa OLEHLLMKa, COOTBETCTBYIOLLEro 3akoHoAa-
TenbHbIM TPeOOBaHUSAM B OTHOLUEHUM OLEeHKM umyllectsa MNP, nubo O (Honb) (B criyvyae NoaTBEPXKOEHUS He-
BO3MOXHOCTW pacnopsikaTbCs akTMBOM W Hanunyms 06CToATENbCTB, CBUAETENbCTBYOLWMX O HEBO3MOXHOCTU OCY-
LLLECTBMTb HAAEXHYI0 OLIEHKY akTMBa B COOTBETCTBUM ¢ PepepanbHbiv 3akoHoM N-135 "O6 oueHoYHONM gesTenb-
HocT" oT 29.07.1998 roga)

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B pacriopsiXeHUn B CBA3W C XPaHEHMEM B POCCUICKUX Aeno3ntapusx
(kpome HKO AO HP[), B oTHOLLEHMN KOTOPbLIX BBEAEHbI OrPaHNYUTENBHbIE MEpPbI (CaHKLMM) CO CTOPOHbI CTPaH, OCy-
LLLeCTBNSAOWNX HeOpyXeCTBEHHbIe AeWCTBUS B OTHOLWeHUn Poccunckon Pepgepaumm m poCCUNCKUX HOPUANYECKMX
nvu, npyn 3Tom umeeTcs nHdopmaums o Hanmdmn HKO AO HP[ cpeawn BbILLECTOSALWMX MECT XPaHEHUs, TO cripaBef-
nvBasi CTOUMOCTb TakUX LieHHbIX Bymar onpegenstoTcs aHanormyHo MeTof4am OLEeHKW, NPegyCMOTPEHHbIM ANS Xpa-
HeHust LeHHbIX 6ymar yepe3 HKO AO HP[, B HacTosiweM MNpunoxeHun.

B cnyyae, ecnu ueHHble Bymary orpaHuMyeHbl B pacrnopsiXXeHUU B CBA3M C XpaHEHWEM B POCCUMMCKUX Oerno3ntapusix
(kpome HKO AO HP[), B oOTHOLLEHMM KOTOPbIX BBEAEHbI OrPaHNYUTENBHbIE MepPbI (CaHKLMM) CO CTOPOHbI CTPaH, OCy-
LLLeCTBNSAOWNX HeOpyXeCTBEHHbIe AeWCTBUS B OTHOLWeHWn Poccunckon Pepgepaumm m poCCUNCKUX HOPUANYECKMX
v, Npu 3TOM UMeeTCs MHOPMaLWS O HaNMYMKU Cpeau BbILLECTOSILLMX MECT XPaHEHUS! MIHOCTPaHHbIX Aeno3vuTapues,
3aperMcTpMpoBaHHbIX ¥ (MNKN) HAXOAALMNXCA HA TEPPUTOPUM MHOCTPAHHBIX FOCYAapCTB, KOTOPbIe HE COBEPLUAIT He-
APYXeCTBEHHble AeVCTBNSA B OTHOLLIEHMN Poccuiickon Pegepaumm, pOCCUNCKUX FOPUANYECKMX NULL, TO CnpaBeanusas
CTOMMOCTb Takux LEHHbIX Bymar onpeaensitoTcsl aHarnorMyHo Metodam OLEHKW, MPegyCMOTPEHHbIM ANst XPaHeHus
LeHHbIX bymar He yepe3 HKO AO HP[ B HacTosilem MpunoxeHuu.

CnpaBeanueas CTOMUMOCTb LieHHbIX Bymar, onpegeneHHasi Ha OCHOBaHWMM OTHYETa OLEHLUMKA AOMKHA YYUTbIBATh Ael-
CTBYHLUUE OrpaHMYUTENbHBLIE MEPbI, BBEAEHHbIE B OTHOLLEHWUM Briagenbla LeHHbIX Bymar (MHOro nvua, ocyLlecTB-
nSALWero npaea no LeHHbIM 6ymaram) nubo uHoro nvua (opraHusaumm), B KOTOPOM (KOTOPOW) YUMTLIBAKOTCSA NpaBa
BnagenbLa LeHHbIX Bymar, cocTtaBnsowux umyectso MN®, u (unun) Mecto XxpaHeHUst OLleHMBaEMbIX LEHHbIX Bymar.



MNPUNNOXEHWE 6

NMpounsBoaHble hHAHCOBLIE NHCTPYMEHTDI.

Bugbl aktTuBoB

MpoussoaHblie hmHaHCOBbIE MHCTPYMEHTHI (MTPU):
—  bBupxesble N®U;
—  BHebupxeBble Npon3BoaHbIE (PMHAHCOBBLIE MHCTPYMEHTHI (BbilLE M Aanee no Tek-
cTy HacTosawmx MNpasun onpegeneHust CHA — BINoW).

MonoxeHust HacTosiero MpuNoXeHWs Tak e pacnpocTPaHATCA Ha cornalleHus o npeao-
CTaBMeHUM OMNUMOHA Ha 3aKMYeHe JOroBopa (ONUUOH Ha 3akNioYeHne 40roBopa), 3aKkmo-
YeHHble B COOTBETCTBUM C cTaTben 429.2 K PO, n onumoHHbIE OrOBOPbI, 3aKMNOYEHHbIE B
COOTBETCTBUM C cTaTben 429.3 'K PO, B TOM uncne npeamMeTomM KOTOpbIX SBASKTCS 0NN B
YCTaBHbIX KanuTanax xo3siMCTBEHHbIX OOLLIECTB, 3aperMcTPUPOBAHHBLIX B OpraHe, OCyLLECTB-
NSOWEM roCyAapCTBEHHYH PErncTpaumio puanyeckux nuu, B nopsifke, yCTaHOBNEHHOM
dhenepanbHbIM 3aKOHOM O rOCYAapCTBEHHON perncTpaumm pUaNYeCKUX nud, u (unu) npasa
y4acTus B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPYECKMX OpraHM3auui.

Kputepuun npusHaHus

Mo Bupxesbim MN®U — naTta nprobpeTeHns B COOTBETCTBUM C OTYETOM Bpokepa nnv Gupxu.

Ona BMNoOW.
BM®W (Bkntouyasa crnyyvau, korga BCTPOEHHbI BI1OU MoxHO oTAennTb OT OCHOBHOrO A0ro-
BOpa) Npu3HaeTcs:
—  ANs OMNUMOHHbIX 4OrOBOPOB (OMUMOHOB Ha 3aKnioyeHve 4oroBopa) — B AaTy 3akrto-
YeHus, Korga Brnagenew onuuoHa Unum BeinyckatoLLee ero nuuo CTaHOBUTCS CTOPO-
How no BIMoW;
— ansa npoyux BMN®U — B paty nx 3aknoueHus, korga YK A.Y. MNP ctaHoBuTCA CTO-
poHou no BMNou.

Mpn aTOM B Cny4ae, ecnv B COOTBETCTBUM C YCIIOBUSIMU OMLMOHHOIO Jorosopa (onuuoHa Ha
3aKknYeHne OoroBopa) peanvsaums npasa OOHOM CTOPOHbI 3aKMYUTbL JOroBOP (aKuenT)
unun npaea TpeboBaTb OAHON CTOPOHOMW B YCTAHOBMEHHbIN OTOBOPOM CPOK OT APYron CTo-
POHbI COBEPLUEHMSI NPeyCMOTPEHHbIX OMLUMOHHBLIM 4OrOBOPOM (OMLMOHOM Ha 3aKrtoyeHne
goroeopa) genctemmn obycrnosneHa HacTynneHmem ob6CcToaTeNnsCTB, COObITUIA UNX BbINOMHE-
HVeM YCroBWIi (3a MCKMIOYEeHMEeM HacTynneHus nepuoga peanv3auuv npas (akuenTa)),
npegyCMOTPEHHbIX COOTBETCTBYHOLLMM AOrOBOPOM (CornatleHnem), BKIoyasi, Ho He orpaHu-
ynBasch (ganee — obycrnosnvBaroLwmne codbITHS):

— nonyyYeHMeMm cornacuin/pas’peLueHnii rocyaapCTBEHHbIX, PErMOHanbHbIX, MyHULM-
NanbHbIX U UHbIX OPraHoOB BNAacTW, PerynupyoLmx OpraHos;

—  AOCTWXKeHneM Nnbo He OOCTWXKEHMEeM ornpedeneHHbIX UHAHCOBBIX NokasaTenen
nny UHaAHCOBOIO COCTOSIHWSA (B TOM YMcCne 0bLWecTBOM, akLum Uim SONN KOTOPOro
ABMAOTCSA NPEAMETOM CAENKM, a Takke CTOPOHaMMU COENKM);

—  MCnonHeHnem nMbo He McnornHeHWeMm oba3aTenbCTB, ONpPeaerieHHbIX B YCNOBUAX
OMUMOHHOrO AOroBopa (OMNuUMOHa Ha 3akMioyeHve A0roBopa), onpeneneHHbIM nu-
uom;

—  AOCTWxeHneM nmbo He 4OCTUXKEHVEM onpeaereHHbIX YPOBHEW 3HAaYEHNAMN MHOEK-
COB, KOTUPOBKaMW LieHHbIX Bymar, LeHamy Ha ToBapbl, BantOTHbIMU Kypcamu, nNpo-
LEHTHbIMW CTaBkamMu, MHNALMER, oULManbsHOM CTaTUCTUKON U MHBIMU NoKasaTe-
naMK, NpeayCMOTPEHHbBIMW YCNOBMAMM COOTBETCTBYIOLLLErO [OrOBOPa;

—  MPVHATMEM KOPMOPaTUBHbLIX peLleHun (Hanpumep, HasHaveHne ENO, peopranusa-
uus, pelleHne o pacnpegeneHnm npubeinu n 1.4.);

—  3aKkryeHMeM CBsiI3aHHbIX JOrOBOPOB (3aroroB, KpeguToB, BCTpeyHbiX BIOU u
T.4.);

—  HacTynneHvem (BbIMOSNIHEHNEM) ITHOObIX MHBIX PaKTUYECKUX U (UMW) PUANYECKUX
OencTBUIN, COBLITUI N 06CTOATENLCTB, HE ONUCaHHBIX BbILLE, HO NPeayCMOTPEHHbIX
YCINOBUSIMW COOTBETCTBYIOLLErO OMUMOHA Ha 3akmoyveHne [orosopa (OMuUMOHHOro
[0rosopa), oT KOTOPbIX 3aBUCUT BO3MOXHOCTb peanu3auun npas (akuenT) n OTHO-
CUTEnNbHO KOTOPbIX HEN3BECTHO, HAaCTyNAT (ByAyT BbINOMHEHbLI) OHU UMW HET,

Takon BI®U npusHaeTcsa ¢ gaTbl HACTYMMeHUs (BbIMONIHEHWNST) COOTBETCTBYHOLLMX 06CTOSA-
TENbCTB, COOLITUIA UMK YCTNIOBUA.

Oco6ble ycnoBus nepexogHoro nepuopa.

Ecnun go gatel Hayana npumeHeHus MNpaeun onpenenednss CHA ¢ BHECEHHBIMU U3MEHEHU-
MU 1 OONOJTHEHMSAMU, CBA3AHHBIMUK C NpuBeaeHuem MNpasun onpegeneruss CHA B cooTBeT-
cteue CtaHgapty HAY®OP nopsinka onpeaeneHns CTOMMOCTM YUCTbIX aKTUBOB MaeBOro UH-
BECTULMOHHOrO hOHAA U CTOMMOCTU MHBECTULIMOHHOTO nasi (B pea. yT8. CoBETOM OUPEKTO-
poB HAY®OP 08.04.2025), YnpaBnsowasi KOMNaHWs He OCyLLeCTBrAna npusHaHue aewn-
cTBytoux BIMOU B COOTBETCTBUM C MHBIMU paHee AENCTBYOLLUMU KPUTEPUSIMU NPU3HAHKS,
TO Ynpasnsiowas KoMnaHus npogorkaeT He npusHasatb Takue BIOU go HactynneHus
Hanbonee paHHero 13 codbITUI:

AKuMoHepHoe 06l ecTBO «Ynpaenstowasi komnaHus «Mepeasi» TenecdpoH +7 (495) 258 05 34
KOpuanyeckun agpec: P®, 123112, r. Mocksa, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru




—  Hayarno nepuofa BpeMeHM, B KOTOPOM MOXET ObITb peann3oBaHo NpaBo O4HOW CTO-
POHbI 3aKIMYMTb AOrOBOP (aKUenT) unu npaBo TpeboBaTb OHOW CTOPOHOM OT ApYy-
roi coBepLUeHNsi NpeayCMOTPEHHbIX ONUUOHHBLIM JOrOBOPOM (OMLMOHOM Ha 3aKmio-
YeHune Jorosopa) AeNCTBUN;

—  HacTynneHue o6ycnoenuBarLLux cobbITUIA (B Criydae nx Hanmyns B JOroBOpe).

B npotuBHOM cnydae YnpasnsoLiasa KOMnaHus coctaBnseT MOTUBUPOBAHHOE cyxaoeHue o
Ha4ane npm3HaHna ¢ N3noxXeHmem CoOoOTBETCTBYHOLLNX apryMeHTOB.

B cny4ae 3akno4eHns AONONHUTENBHOIO COorMaLleHunst, 3a UCKITIOYEeHNEeM N3MEHEHWS TOSNbKO
CTOPOHbI CAENKN NO NPUYMHE peopraHn3aumMn CTOPOHbI CAEMKN, YNpaBnsowas KoMmnaHus
ocyLliecTBnsaeT npuaHaHue BINOU no kputepmnsam npusHaHusi, yCTaHOBNEHHBIM B HACTOSALLEM
MNpunoxeHuu, Kak HOBOW CAENKWN.

Kputepun npekpauie- | Mo BupxeBbim NMOU:

HUSI NPU3HaHUA e UCMNOMHEHMEe KOHTPaKTa;

e  BO3HUKHOBEHMSI BCTPEYHbIX 00513aTeNbCTB MO KOHTPAKTY C Takow e crneunduka-
umnen, T.e. 3aknodeHne odCeTHON CAENKN;

® 10 MHbIM OCHOBaHUSIM, yKa3aHHbIM B [1paBunax KnvpuHra, B yCTaHOBNEHHOM UMM
nopsiake.

Mo BMN®U:

— B Aarty ucnosnHeHus Brow;

— B AaTy ucteyenus cpoka BIMN®W, ecnu nHoe He cnenyeT M3 yCrioBui COOTBETCTBY-
towiero BIMoW;

— B AaTy UCTeYeHUsI cpoka 3asiBMeHns akuenTa (TpeboBaHus COBEPLUUTL OCHOBHYIO
cAenky) no onuMoHy, ONUMOHHOMY AOroBOpPY, OMUMOHY Ha 3aKMi4veHre 4oroBopa;

— B pesynbTaTe BO3HWMKHOBEHMWS BCTPEYHbIX 0653aTENbCTB B CBA3W C 3aKIMOYEHUEM
odceTHOW caernky;

— B pesynbTaTte peanu3auun yCrioBMn JOCPOYHOTO NpeKpaLleHns caenkv (Hanpumvep,
npesbileHe bapbepa, HapyLleHne KOBEHaHT);

— B AaTy nepeycTynku npas TpeboBaHuA n 06a3aTenbCcTB no gorosopy BI1OU;

— B Cryyae HacTynneHusi (BO3HUKHOBEHWS ) COBbITUI, 06CTOATENLCTB, YCNOBUIA, Npe-
NATCTBYOLNX peanusauun npae (akuenty) no BMOW, Bkniovas, HO He orpaHu4u-
BasiCb: OTKa3 B BblAaye cornacun/paspelueHnin rocyaapCTBEHHbIMU, pernoHanb-
HbIMW, MyHULUMNANbHLIMA U UHBIMW OpraHaMu BnacTu, perynvpyoLmnmMm opraHamu,
BCTYNneHune B cuny cygebHbIX akToB, He NPUHATUE COOTBETCTBYIOLLUX KOpriopaTuB-
HbIX PELLEHMI, a TaKKe UHbIX NOA0BHbLIX COOLITUIA, 0OCTOATENBCTB U YCIOBUIA, Npe-
NATCTBYOLUX peanu3aummn npas (akuenTy) no BMN®W; npu atom ecnu yctpaHeHne
NPVYYH, NOBMEKWNX HaCTynneHne (BO3HWKHOBEHWE) COObITUIA, NPEnsTCTBYHOLLMX
peanu3aumm npas (akuenTy) no BM®W, a Takke HacTynneHue cammx obycnaenu-
BaOLMX COOLITUI ABNSETCA BO3MOXHbLIM, TO Npu3HaHne BMOW moxeT ObiTb npo-
OOMKEHO Ha OCHOBAHMU MOTVBMPOBAHHOMO CYXAEHNS YNpaBnsaioLwen KoMnaHuy;

— B Cryyae HacTynneHusi (popc-MaxopHbIX 06CTOATENLCTB, HE NMpeayCMOTPEHHbIX
[OroBOpPOM, KOTOpbIe MPENSTCTBYIOT MCNONHeHMIo BIMOWU.

Ocobble ycnoBusi NnepexofHOro nepmoaa.

Ecnun po gatel Hayana npumeHeHus MNpaeun onpepenennst CHA ¢ BHECEHHBIMU U3MEHEHU-
MU 1 OOMNOSTHEHNSIMU, CBA3aHHbIMK ¢ NnpuBeaeHneM NMpasun onpeneneHns CHA B cooTBeT-
cteue CtaHgapty HAY®OP nopsifka onpefeneHns CTOMMOCTM YUCTbIX aKTUBOB NaeBoro WH-
BECTULMOHHOIO hOHAA U CTOUMOCTU MHBECTULMOHHOIO Nas (B pes. yT8. COBETOM ANPEKTO-
poB HAY®OP 08.04.2025), YnpasnstoLasa KoMnaHus npusHasana gevcreytowne BIon B
COOTBETCTBUM C UHBbIMW paHee AeNCTBYIOLWUMU KPUTEPUSMU NPU3HAHKA, TO Ynpasnsowias
KOMMaHusa npogorxkaeTt npusHasaTth Takme BIMPU no HacTynneHus ocHOBaHMI npekpalye-
HUS MpU3HaHUs, NPefycMOTPeHHbIX B HacTtosuwem [punoxeHun. B npotuBHOM crydae
YnpasnstoLias KoMnaHusa cocTaBnseT MOTUBMPOBaHHOE CyXAEeHWe O NpekpaLleHnn npusHa-
Hus BINPU ¢ nanoxeHneMm COOTBETCTBYHOLLMX apryMeHTOB.

Ocobble ycnoBusi B | Ecnuv onumoHHbIN foroBop NyT (ONUMOH NYT Ha 3akiioyeHWe AoroBopa) 3akmoveH C KOHTP-
OTHOLUEHUN MPU3HA- | areHToM B OTHOLUEHUW NPUOBPETEHUS B COCTaB akTMBOB MMYLLECTBa, KoTopoe Obifno npo-
HUSA ONLMOHHbIX AOFO- | [1aHO 3TOMY X€e KOHTpareHTy, U NpeacTaBnsieT coboi No 3KOHOMUYECKOMY CMbICIY 0BpaTHYt0
BOPOB NyT (ONUMOHOB | Npoaaxy umyLiecTtsa B byayuiem (4oroBop oMHaAHCMPOBaHMS), TO MPU3HAHWE MepeaaHHoro
MyT Ha 3aK/K4YeHue | no JoroBopy Kynnu-MpoAaaku UMyLLEeCTBa He NpeKkpaLLlaeTcs 4O MOMEHTa NpeKpaLLeHst Npu-
[OroBOPOB), KOTOPbIE | 3HAaHWSA OMLMOHHOIO AoroBopa NyT (ONuMOHa NyT Ha 3akoyeHre goroeopa) cornacHo MNpa-
3aknYalTcs opHo- | Bunam onpegeneHns CHYA. OueHka Takoro umyllecTsa NpoM3BoauTCS B COOTBETCTBUM C
BpeMeHHO C¢ AoroBo- | [lpasunamu onpegeneHuns CHA. Mpu ycnoBumn 3a4ncneHms 4eHeXHbIX CpeacTs unu nony-
paMyM NpPoAaXuW WUMY- | YeHWsI MHOTO MMYLLECTBA B CHET UCNONHEHNs 06s3aTeNnbCTB NO NEPBOHAYaNbHOMY JOroBOpY
WeCcTBa, COCTaBMASA- | Kynnu-npoaaxu, OQHOBPEMEHHO C 3aKIOYEHMEM OMUMOHHOIO JoroBopa nyT (onuuoHa nyT
wero aktuebl MNP Ha 3aKrn4eHne AoroBopa) oTpaxaeTcs 06s13aTenbCcTBO MO onnare 3Toro MMyLLecTsa co-
rmacHo yCrnoBusSIM OMLUMOHHOMO JoroBopa nyT (OnuuMoHa NyT Ha 3akrio4eHne Aoroeopa).

B cnyyae Hanuuus ocHoBaHMI nonaraTk, YTO Nepegada umyLLecTsa (aktmea) No JOroBopy
Kynnu-npoaaxun ¢ y4eTOM OAHOBPEMEHHO 3aKMIOYEHHOro C HMM OMUMOHHOIO JoroBopa nyT
(onumoHa nyT Ha 3aKnoyeHne JoroBopa) NpUBeAeT K nepefayde BCeX PUCKOB W BbIroA, CBS-
3aHHbIX C MMYLLECTBOM (aKTMBOM), TO NMPU3HAHME NepeaaHHoro MMyLLLeCcTBa (aKTuB) OIMKHO
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6bITb NPeKpaLLeHo B COOTBETCTBMU C KPUTEPUAMW NPEKpaLLeHVss NPU3HaHWSA, yCTaHOBMNEH-
HbiMy NpaBunamu onpegenexHns CHA ona cooTBeTCTBYIOLLEro Buaa nMyLLecTsa (aktmea),
a [oroBop Kynnu-npoaaxun nvyLlecTsa (aktmea) 1 ONUMOHHBIN OroBOP NyT (ONUMOH NYT Ha
3aKIloYeHne JOroBopa) NPM3HAaTCS U OLEHMBAKOTCSA HE3aBUCUMO ApYr OT Apyra B COOTBET-
cteuu ¢ Mpasunamu onpegenenns CHA. Ynpasnsiowas KomnaHus B 4aty O4HOBPEMEHHOIO
3aKNI0YeHNa [OroBopa Kynnn-npogaxu UMyLlectsa (aktmsa) M OMLUMOHHOIO Aorosopa nyT
(onmumoHa NyT Ha 3aknYveHne JoroBopa) cocTaBnseT MOTUBMPOBAHHOE CyXAeHne O coxpa-
HEeHUWN UNK Xe nepegaye BCEX PUCKOB W BbIrOA, CBA3aHHbLIX C NepegaHHbIM MMYLLECTBOM
(akTnBOM).

CnpaBeanueas ctou- = Bupxesble NOU.

MOCTb o
Cnpasegnusas ctoumocTb Bupxesoro MNM®U pasHa 0 (Homnb), ecnu B cocTaBe onepauuii no

OpokepckoMy c4eTy (MO TOProBO-KIMPUHIOBOMY CYETY) MPOBEAEHbI BCE pacyeThl MO Bapua-
unoHHon Mapxe. B nHom cnydae cnpasennveon ctoumocTbto bupxesoro MU aensaetca
€ro nocnegHsis pacyeTHas LeHa (TeopeTudeckas LieHa), onpeaensiemas Gupxen, Ha KoTo-
poli 6bin 3aKNOYeH COOTBETCTBYHOLLMIA KOHTPAKT.

Ona Bupxesbix MPU B cnyyae, ecnm nopyvyeHne Ha BbIBOA AEHEXHbIX CPeacTB CO Crneuun-
anbHOro 6pPoKepCcKOro cyeTa He UCMOSHEHO B TeYeHMe ogHOro paboyero AHs ¢ Aathl Npeab-
SABNEHNSA NopyYeHns cripaBeanmnsasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cHeTe rapaHTUAHOro
obecneyeHus onpegenseTcs ¢ UCMONb30BaHWEM METOA0B KOPPEKTUPOBKM CrpaBeanvMBoi
ctonmocTu (Mpunoxexve 6). aHHble 0 HeucnonHeHun TpeboBaHUsi Gpokepom NpegocTaBs-
naTCs YNpaensaoLen KoMnaHuern B cneumanusmpoBaHHbIn eno3nTapun He nosgHee pa-
6oyero gHs, cnegyoLlero 3a OKOHYaHWeM YCTaHOBIIEHHOTO CpOKa.

Mapxupyembie BMOWU.

B cnyuyae, ecnun Ynpasnsitowern komnadven [.Y. NU® Ha gaTty oueHKn oTpaxeHbl BCe pac-
YyeTbl MO BapuauUMOHHOW MapXXe, cnpaBeanueas ctoumocTe Mapxupyemoro BINOU pasHa
HyIH0.

B cnyvae, ecnu pacyeTbl MO BapUaLMOHHOW MapKe MOSTHOCTbI0 HE OTPaXeHbl, TO OLEeHKa
npoun3BoauTCH cnegytowmm obpasom:

—  Mapxupyembin BIMPU npepctaBnsgeT cobon akTmB, eCnn ero HeTTo pacyeTHbIX
TpeboBaHWi 1 06583aTeNbLCTB MO BapvaLMOHHON MapXe Ha AaTy OLEeHKMW, onpege-
nsemoe B nopsiAke, yCTaHOBNEHHOM [JOrOBOPOM, MpeBbILAET HETTO pPacyHeTHbIX
TpeboBaHWi 1 0693aTeNbCTB NO 3aBEPLUEHHBLIM pacyeTam BapuaLMOHHON MapXu.
Cnpasegnueas ctoumoctb Mapxupyemoro BIMOU onpepensietcss B pa3mepe Ta-
KOro NpeBbILIEHNS;

—  Mapxupyembin BIM®UW npeacrasnset cobon 06s3aTensCTBO, €CNv €ro HeTToO Tpe-
6oBaHM 1 0693aTenbLCTB MO 3aBePLUEHHBIM pacyeTaMm BapuaLMOHHON MapXu npe-
BbILLAET HETTO pacyeTHbIX TpeboBaHM n 06a3aTenbCTB NO BApMaLMOHHON Mapxe
Ha JaTty OueHKW, onpedenseMoe B nopsake, yCTaHoBneHHoM B gorosope. Cripa-
BeanuBas ctoumoctb Mapxupyemoro BIN®U (B coctaBe obs3zaTenbeTB) onpese-
NsieTcA B pa3aMepe Takoro NpeBbIEeHNS.

UHbie BIM®PU (3a uckniodeHnem opeapaHbIX KOHTPAKTOB (4OrOBOPOB) U CBOM-KOHTPaK-
TOB).

BIM®W npencrtaBnsieT cobon akTue, eCN COBOKYNHasi CTOMMOCTHAs OLIEHKa coepKaLluxcsi
B COOTBETCTBYIOLLEM AOroBope TpeboBaHWIA K KOHTPAreHTy NpeBbilaeT COBOKYMHYK CTOU-
MOCTHY0 OLIeHKY 06s3aTenbCTB Nepes KOHTPareHToM Nno 3ToMy [JOroBopy U OXuaaeTcs yBe-
nnyeHne ByayLIMX SKOHOMUYECKUX BbIFOA B pe3ynbTaTe MOSy4YeHUs1 akTUBOB (LEHEXHbIX
CPEACTB MM MHOTo MMYyLLIECTBA), 0OOMeHa akTUBOB UK MoraweHns 06a3aTenbCTB Ha NOTEH-
umanbHo BbirogHbix Ang YK A.Y. NMU® ycnoeusix. B aTom cnyvae:

no OMUMOHHBIM AOrOBOpaM (OnuMoHaM Ha 3aknoyeHne gorosopa), no kotopbiv YK Y. MNP
obnapgaeT npaBom npmobpecTy 6a30BbIN akTVB (NyTeM akuenTa odepTbl MO nyTem npeab-
ABMeHus TpeboBaHWsA, B TOM Y1cne nyTeM npeabssrneHus TpeboBaHns 3aknioYnTe oTAenb-
HbI JOroBOP), OTPaxaeTcs pa3Huua (B abCOMOTHOM 3Ha4YeHUN) Mexay cnpaseanvMBomn CTo-
MMOCTbt0 Ga3oBOro akTuea, onpefeneHHon B COOTBETCTBUM C HacToAwmumu [Mpasunamu
onpegenenns CHA, n LeHow UcnonHeHus No ONUMOHHOMY AOrOBOPY (OMLUMOHY Ha 3akmoye-
HWe JOoroBopa), pacCynMTaHHOM Ha AaTy onpedeneHus cnpasennueon ctoumocTy BIMNOW, B
KavecTBe:

—  nNpounsBogHOro prHaHCOBOro MHCTPyMeHTa, ecnu BINOU asnseTca nponsBogHbIM
(PUHAHCOBBIM MHCTPYMEHTOM B COOTBETCTBMU C 3aKOHOAATENbCTBOM Poccuiickomn
®epfepaummn n HopmaTuBHbIMU akTammn baHka Poccuu;

—  WHOTO MMYyLLECTBa B OCTalbHbIX CIy4asx;

Mo OMNUMOHHBLIM JOrOBOpaM (OMNLUMOHaM Ha 3akroyeHune gorosopa), no kotopbim YK Y. MN®
obnapgaeT npaBom npogaTe 6a30BbIN akTMB (MyTeM akuenTa oepTbl NGO NyTeEM NpeabsiB-
neHus TpeboBaHUsA, B TOM Yncre NyTeM npeabsiBneHns TpeboBaHns 3aKNounTb OTAENbHbIN
[0roBop), oTpa)kaeTcs pasHuua (B abCOMOTHOM 3HAYEeHUN) Mexady LEeHOW UCNONHEeHUs no
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ONUMOHHOMY [1I0roBOpY (OMUMOHY Ha 3aknioyeHre JoroBopa), pacCYMTaHHOM Ha AaTy ornpe-
[eneHusi cnpaseanveoi ctoumoctn BIMTOW, n cnpaBeanveoi ctoumocTbio 6a30BOro akTvea,
onpeaeneHHon B COOTBETCTBUM C HacTosawmmm MNpaBunamu onpeaeneHusa CHA, B kadecTse:
—  MpOu3BOAHOrO (PMHAHCOBOrO MHCTPYMEHTA, ecnun BI1OU aenseTcs NnpousBoAHbIM
(PUHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuiickomn
depepauun n HopmaTMBHBIMK akTamu baHka Poccup;
—  WHOro MMYyLLECTBA B OCTarbHbIX Cy4asx.

BIM®U npencraenaeT cobon 06a3aTenbLCTBO, €CMNM COBOKYNMHAsA CTOMMOCTHAs oLeHKa coaep-
)awuxcs B cooTBeTcTBYOLWEM AoroBope obszatenscts YK [.Y. MN® nepen koHTpareHTom
npeBbILLAaeT COBOKYMHYIO CTOMMOCTHYO OLEHKy TpeboBaHMI K KOHTPareHTy no 3ToMy OOro-
Bopy 1 YK [1.Y. MN® oxupaet ymeHbLUeHNe OyayLunx 3KOHOMUYECKNX BbIro B pesyrnbTaTe
BbIObITVS aKTMBOB (OEHEXHbBIX CPEACTB UM MHOTO MMYyLLLECTBA), 0OOMEHa akTMBOB MUK nora-
LweHnsa 06A3aTenbCTB HAa NoTeHUMansHo HebirogHblix ans YK O.Y. MU® ycnosusx. B atom
cnyvae:

Mo OMUMOHHBIM AOrOBOpPaM (ONuUMOHaM Ha 3aknoyeHne gorosopa), no kotopbiv YK .Y. MNP
ob6s13aHa nprnobpecTn 6a3oBbIN akTMB (B CBA3M C akuenToM odepTbl APYro CTOPOHON No
OMUMOHHOMY [OroBOpPY (ONUMOHY Ha 3aknio4veHne gorosopa) nnbo no tpeboBaHMo opyrom
CTOPOHBI MO ONUMOHHOMY A0rOBOPY (OMNUMOHY Ha 3aKMoYeHe A0roBopa), B TOM YMcre nytem
3aKINoYEHUsT OTAENbHOIO A0roBopa no TpeboBaHWIO TakoW CTOPOHLI), OTPaXaeTcs pasHuua
(B abcontoTHOM 3Ha4YeHWM) Mexay CnpaBeanMBON CTOMMOCTLIO 6a30BOro akTuea, onpege-
NeHHON B COOTBETCTBMM C HacToswmmMu MNpasunamu onpegenerus CHA, 1 ueHol ucnonHe-
HWS MO ONUMOHHOMY JOrOBOPY (OMLMOHY Ha 3aK/ioYeHre 4OroBopa), paccyuTaHHoOW Ha aaTty
onpegenexHnsi cnpaeseanmeon ctonmoctn BINOU, B kavecTse:

—  Mpou3BOAHOro (YUHaAHCOBOro MHCTpymeHTa (obsasaTenbcTBa), ecrnim BIMNOU aens-
eTcsl NPON3BOAHBIM (PMHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATE b-
ctBOoM Poccuiickon ®egepaumm n HopmaTMBHbIMU akTammn BaHka Poccuu;

—  KPEeAWTOPCKOW 3aJ0IMKEHHOCTM B MHOM Cryyae;

Mo ONUMOHHBLIM JOrOBOpaMm (OMNUMOHaM Ha 3akroyeHue gorosopa), no kotopbim YK Y. MN®
ob6s13aHa npogaTtb 6a30BbIN akTVB (B CBA3M C akLenToMm odepTbl APYron CTOPOHON NO onuu-
OHHOMY [OroBOpY (ONUMOHY Ha 3aknyeHne gorosopa) Nubo no TpeboBaHMIO Opyron CTo-
POHbI MO OMLMOHHOMY [0roBOpY (OMUMOHY Ha 3akroyeHne JoroBopa), B TOM Yucre nyTem
3aKIYeHns OTAENbHOrO 4OroBopa no TpeboBaHMo Tako CTOPOHbI), OTpaxaeTcs pasHuua
(B aBCONOTHOM 3HAYEHWNM) MEXOY LIEHOW UCTOMHEHUS MO ONLUMOHHOMY 4OroBOpY (ONUMOHY
Ha 3akrYeHne JOroBopa), paccynTaHHOWM Ha AaTty onpeneneHnsi cnpaBeanBo CTOMMOCTU
BM®WN, n cnpaBeanveon cTOMMOCTbIO 6GA30BOro akTuBa, ONpPeaerieHHON B COOTBETCTBUM C
HacTosiwmmu MNpasunamm onpeaenennst CHA, B kavecTse:

—  Mpou3BOAHOro (PUHAHCOBOro MHCTpyMmeHTa (obsi3aTenbcTea), ecrnum BIMNOU aens-
€TCs NPpon3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATENb-
ctBoM Poccunckon ®enepauumn n HopmaTueHbiMM akTammn baHka Poccuu;

—  KpeauTopCKOW 3a0MKEHHOCTU B MHOM Cryyae.

B cnyyae ecnu LieHa UCNOMHeHUs! No ONUUOHHOMY [OroBopy (OMUMOHY Ha 3aKnoyeHue [o-
rosopa) sIBNsieTcsl pac4eTHON BEMUYMHOM, e€ pacyeT NPOU3BOAUTCS KX bl paboumnii AeHb,
UCXOAS U3 3HAYEHWSI MOKa3aTenen, BKIMIOYEHHbIX B pacyeT, Ha AaTy pacyeta.

B cnyyae HEBO3MOXHOCTM onpeAeneHns LieHbl UCMOSIHEHUS MO OMUMOHHOMY AOroBopy (on-
LIMOHY Ha 3akroveHmne Aorosopa) No COCTOSHUIO Ha AaTy onpeaeneHns crpaBeginBon CTo-
umocTn BMNOW, cnpaseanueas ctoumocts BMNOU (nmbo otgensHble napameTpol BMOW, B
TOM YMCNE LieHa UCMOMHEeHUs) MOXeT BbiTb onpedeneHa Ha OCHOBaHMM OTYETa OLEHLLMKA,
cooTBeTCTBYHOLLEro TpeboBaHusmM denepansHoro 3akoHa "O6 MHBECTULMOHHBLIX hoHaax",
NPUHATBLIX B COOTBETCTBUM C HUM HOPMATUBHbLIX akToB, YkadaHusa Ne 3758-Y n HacToAwwmx
Mpasun onpegenenna CHA.

®dopBapAHbIe KOHTPaKTbI (JOroBOpbl) U CBOM-KOHTPaKThbI, aABnstowmecs BMOW.

CnpaBeanueasi CTOMMOCTb (DOPBAPAHOTO KOHTPaKTa ornpeaenseTcs no cregytoLein gop-
myne:

FV=V*(P-PkB)*Df — ans KynneHHbIX KOHTPaKTOB;
FV=V*(Pks-P)*Df — ans npoAaHHbIX KOHTPAKTOB;

FV — cnpaBegnuesas cToMMocTb popBapAHOro KOHTPaKTa;

V — konn4ecTBO 6a30BOrO aKkTMBa;

P — cnpaBeanueasi cToMMoCcTb 6a30BOro akTvMea, onpeaenseTcs B COOTBETCTBAM C MoAe-
NAMU OLIEHKN, NPpeayCMOTPEeHHbIMU HacToawmmu MNMpasunamu onpegeneHua CHA;

PkB — cTonMocTb 6a30BOr0o akTuBa, 3anoXeHHas B KOHTpakTe

Df — anckoHTHBIN hakTop, KOTopbIv onpegenseTcd kak: 1/(1+R)*Dn/365, rae:

Dn — konuyecTBo AHEN A0 UCMOMHEHUS KOHTPaKTa;

R — 6e3puckoBasi cTaBka onpegeneHHas B COOTBeTCTBUM C lNpunoxeHnem 4 B BantoTe LieHbl
6a30BOro akTMBa Ha CPOK OCTaBLUMINCS 4O UCMOSTHEHUSI KOHTPaKTa.
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[na onpeneneHvst cnpaBeanyBoi CTOMMOCTW CBOM-KOHTPaKTa NpMMeEHsSieTcs nogxog, ycTa-
HOBIEHHbIV ANgA onpeaeneHns cnpaseannBoi CTOMMOCTU hopBapAHOro KOHTPaKTa, ¢ yye-
TOM creaytoLlero:

- Ka)Kgas 4YacTb CBOM KOHTpaKTa paccMmaTpuBaeTCs Kak OTaernbHbIi (hopBapaHbIA KOHTPAKT;
- cnpaeeaniMBasi CTOMMOCTb CBOM-KOHTpakTa npeactaensieT cobor cymmy CTOMMOCTEN OT-
[enbHbIX ero YacTten.

[Mony4yeHHble M NepeaaHHble B pamMkax rapaHTMUHOro obecneveHunst LeHHble Bymaru He oT-
paxaroTcs B COCTaBe akTMBOB U 06a3aTenscTs hoHAa.

B obuiem cnyyae ansa scex BIMNoOU.

CnpaBegnueas ctoumocTb BIMPU koppekTupyeTcs B criyyae BO3HUKHOBEHWSA COObITUIA, Npu-
BOASLMX K 0BecLieHeHmI0, B cooTBETCTBUM C [MpunoxeHnem 4.

Cnuncok oBLuX coBbITUI, NPUMBOASALLMX K 06eCLeHeHUIo, ykasaH B MpunoxeHum 4.
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