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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 onpegenenuna CYA - nokanbHbIN akT ynpaenstoLlen koMmnaduu MNMAN®, yctaHaBnueatoLmii NOpsA0K U CPOKK onpe-
aenenna CHA, B Tom vncne nopsigok pacyeta cpegHerogosort CHA MNU®, onpegeneHms pacyeTHOW CTOMMOCTU MHBECTULIN-
OHHBbIX NaeB MNMN®, nopsagok onpeneneHs CTOMMOCTU MMYLLLECTBA, NepegaHHoro B onnaTy MHBECTULIMOHHbLIX Naes. Cnpasen-
nuBasi CTOMMOCTb UMYLLIECTBA, NepeaHHOro 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 ydeTa 3aTpaTt nNo caeske, 3aTpat Ha TPaHCNOPTUPOBKY, N HaNoros, BKIHOYEHHbIX B CTOMMOCTb CAOEJTKN.

CnpaBegnueasi CTOMMOCTb MOXeET OblTb JOCTOBEPHO OnpeaerieHa npu creyoLmx yCnoBusix:

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

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

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

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



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

OCHoOBe.

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

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

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

YPOBHU LieH Npun onpegeneHnn cnpaBeanuBoii CTOMMOCTU ONPeAensioTcsl B COOTBETCTBUM ¢ MexayHapodHbIM cTaH4apToM
duHaHcoBor otyeTHocTH (IFRS) 13 «OueHka cnpaBeanuBon CTOMMOCTWY, BBEAEHHbIM B AEMCTBME Ha TeppuTopun Poccuii-
ckon Pegepaunm nprkazom MuHucTepctea dpuHaHcos Poccuiickon ®egepaumm ot 28.12.2015 N 217+ "O BBegeHun Mexay-
HapoAHbIX CTaHAApPTOB (PMHAHCOBOW OTYETHOCTU U PasdbscHeHnn MexayHapoaHbIX CTaHaapToB hMHaHCOBON OTYETHOCTU B
AencTeve Ha TeppuTopum Poccuiickon ®egepauunm n 0 NpusHaHnM yTpaTUBLUMMU CUITY HEKOTOPbIX NPUKa3oB (OTAENbHbIX Mo-
noxeHui npukasoB) MuHnctepctea ouHaHcoB Poccuiickon Pegepaumn”.

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

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

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

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

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

OBLLUME MOJIOXEHUA

HacTtoswwe MNpaBuna onpeaeneHys CTOMMOCTY YMCTbIX akTMBOB BupkeBoro naeBoro HBe CTULIMOHHOrO PoHAa
PbIHOYHBbIX (PUHAHCOBbLIX UHCTPYMEHTOB «lepBasi - ®oHa UHCTpPYyMeHTbI B oaHAX» (nanee — MAN®) paspaboTaHbl B co-
oTtBeTCcTBMU C YkasaHmem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX poHaax» N 156-O3 ot 29



Hos6ps 2001 ropa (nanee - ®egepanbHbln 3akoH "O6 MHBECTULIMOHHBIX PoHAAX") M MPUHATLIMU B COOTBETCTBUMN C HUMU HOpP-
MaTUBHbIMW aKTaMMu.

HacToswwe MNpasuna onpeaenexns CHA coctasneHbl B cooTBeTCTBMU C MexayHapoaHbIMM cTaHAapTaMu onHaH-
coBori oT4yeTHocTM (MCDO), BBEAEHHbIMM B AeWCTBUE Ha TeppuTopun P® B yacTu, He NpoTMBopeYallel 4eNCTByOWEMY 3a-
KoHopaTtenscTBy P®.

HacToswwe lMpaBuna onpegenenns CHA BcTynatoT B cuny ¢ 19 aekabps 2025.

HacTtosilwme MNpaBuna onpegenexHms CHA onpeaenstoT:

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

e MOPSAOK onpeaeneHvsa OaTbl U BPEMEHW, MO COCTOSAHMIO HA KOTOpbIE ONpPeAenseTcs CTOMMOCTb MMYLLIECTBaA, nepe-
AaHHOro B onnarty MHBECTULMOHHBIX naes MNMN®;

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

e  MeToAbl OnpeneneHnst CTOMMOCTW aKTUBOB U BENUYUH 00S3aTeNbCTB, MOAENN OLLEHKM CTOMMOCTU LIEHHBLIX Gymar B
3aBMCMMOCTHM OT BUAa aKTUBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 00S13aTENbCTB akKTUBHBIMU;

e  KpuTepum Bbibopa cnocoboB U MoAenen OueHKN CTOMMOCTU B 3aBUCMMOCTU OT BUAOB aKTMBOB U 0693aTenbCTB, a
Takxke nepeyeHb akTMBOB, NOAMEXALMNX OLEHKE OLEHLLUKOM, U MEPUOAUYHOCTb NPOBEAEHUS TAaKOW OLIEHKM;

e  OPSAOK KOHBEPTALUUWM BEMUYMH CTOUMOCTEN, BbIpaXXEHHbIX B OOHOW BanioTe, B APYryto BanoTy;

e MopsiAoK (hOpMMPOBaHMS pe3epBa Ha BbINnaTy BO3HArpaxJeHwusi, NPegycMOTPEHHOrO COOTBETCTBYHLLMM fuLaM
Mpasunamn OY NMNO;

e  NOPSAOK YperynvpoBaHusi padHornacui mexay ynpasnsioLien KoMnaHnen n cneumanmsnpoBaHHbIM eno3vtapmemM
npu onpegeneHmm CTOUMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takke onpeaenaTb NOPAA0K OCYLLLECTBNEHUA UHBIX MPOLEAYP B Lensax pacyeTa
CYA MND 1 pacyeTHON CTOMMOCTU UHBECTULMOHHOTO nasi NMN® B crniyyasix, npeyCMOTPEHHbIX 3aKOHOA4ATENBCTBOM M HOpMa-
TUBHbIMKW akTaMn BaHka Poccun.

MameHeHust n gononHeHust B HacTtoswue Mpasuna onpegenenns CHA MoryT ObiTb BHECEHBI B CIydasiX, yCTaHOB-
NEHHbIX HOPMAaTUBHBIMU MPaBOBLIMK akTamu. B cnyyae Heo6XxoQMMOCTU BHECEHUSI U3MEHEHWI U JonornHeHui B MpaBuna
onpegenexHna CHA K HAM npunaraeTcsi NOSCHEHNE NPUYMH BHECEH WS TaKUX M3MEHEHWIA 1 OOMONMHEHN N yKa3bliBaeTcsa aaTa
Havana NpMMeHeHUs U3AMEeHEHU 1 AOMONHEHMN B HacToswue Mpasuna onpegenexHns CYA.

NEPUOANYHOCTb OMPEQENEHUSA CYA U NOPAAOK ONPEAENEHUSA CPEQHEMOAOBOM CYA NU®

CYA onpegensieTca Kak pasHuua Mexay CTOMMOCTbIO Beex akTuBoB MO (aanee — akTuBbl), U BENUYMHON BCEX
06sa3aTenbCTB, NoANeXaLMX UCMONTHEHUIO 3@ CHET YKa3aHHbIX aKTUBOB (danee — 06s3aTenscTBa), HA MOMEHT ONpeaeneHns
CYA.

CYA NN onpepensieTcs no cocTosiHMo Ha 23:59:59 pathl, 3a koTopyto paccumTbiBaeTcss CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX Ha YKka3aHHy0 AaTy B AOCTYMHbIX 1151 YpaBnsoLwen KOMNaHUm UCTOYHUKaX, BHE 3aBUCMOCTU OT YaCcOBOro nosica.

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

CYA NN onpenenseTcs:

. Ha AaTy 3aBepLUeHus (OKoOHYaHus) hopmmpoBaHua MNO;

. nocne 3aBepLueHus (okoH4YaHwus) popmmupoBanus MAND - kaxabln pabounii oeHb;

. B Cryvyae NpMOCTaHOBMNEHUS BblAayn, norawleHnss 1 obMeHa MHBECTULMOHHBLIX MaeB - Ha AaTy BO30OHOBNEHUS UX
Bblauun, norawieHns n obmeHa;

. B crny4ae npekpatleHus NN - Ha gaTy BO3HMKHOBEHMS OCHOBAHUA €ro NpekpaLleHns 1 Ha nocnegHunii pabounin AeHb
Ka)X[,oro KaneHgapHoro Mecsilia 1o kaneHaapHoro Mecsua, NpeaLlecTByOLEro MecsiLy, B KOTOPOM NaeBON MHBECTULIMOHHBIN
doHA ncknoyeH ns peectpa MAN®.

CpegHerogoBas CHYA MNMN® (nanee — CI'CHA) Ha ntoboii feHb onpegenseTcst kak oTHoweHne cyMmbl CHA Ha kax-
Obli pabouunn aeHb KaneHgapHoro roga (ecnu Ha pabouunit oeHb kaneHgapHoro roga CHA He onpegensanachk - Ha NocneaHun
OeHb ee onpeaeneHns, NpPeaLecTBYOLWNA TakoMy [HI0) C Havana rofa (C AaTtbl 3aBepLUeHnsi (OKOHYaH 1st) (hopMMpoBaHMs
naeBoro MHBECTULMOHHOrO dhoHaa) Ao aatel pacyeta CITCYA k umcny pabounx gHen 3a 9TOT NEPUOA.

B uensx onpepeneHus CITCYA pnaTon, 3a koTopyto onpegensietca CHA M, noHnmatoTcs Bce AaThl onpegeneHus
CYA MNP, ykaszanHble B HacToswmx [NpaBunax onpegenexns CHA.



CYATIN®, B Tom uncne CI'CHA MND, onpefensaoTcs C TOYHOCTLIO A0 ABYX 3HAKOB NOCHe 3anATon, C NpUMEHEHNEM
npaBuI MaTemMaTU4ecKoro okpyrneHvs B santote onpegenexHms CHA B cootBetctBuum ¢ Mpasunamu OY MAN®, aecteyowmmn
Ha gaTy onpegenexmsa CHA.

PacueTHas ctoumocTb nHBecTUUMOHHOro nasi NP onpenensoTcs ¢ TOYHOCTBIO 40 YEThIpEX 3HAKOB Mocrne 3ans-
TOW, C NPUMEHEHMEM MPaBUN MaTeMaTUYECKOro okpyrneHns B BantoTe onpegeneHus CHA B cootsetctBum ¢ lNpasunamun OY
MN®, gencTeytowmmmn Ha aaty onpeaenexHms CHA.

NOoPAOOK ONPEOENEHUA OATbI U BPEMEHW, MO COCTOAHMIO HA KOTOPBLIE ONPEAENAETCA CTOUMMOCTb
MMYLLECTBA, NEPEAAHHOIO B OMJNATY MHBECTULMOHHBIX NMAEB NN®

CToumocCTb MMyLLIECTBA, NEepefaHHOro B onnaTty MHBECTULUMOHHBLIX naes MNU®, onpenensercsi B COOTBETCTBUM C
TpeboBaHusMn ®egepanbHoro 3akoHa «O6 MHBECTULIMOHHbBIX POHAAX», NPUHATEIMU B COOTBETCTBMM C HUM HOPMAaTUBHbIMU
akTtamu, TpeboBaHmAMK YkadaHusa Ne 3758-Y n HacTosAwmmu MNpasunamu onpegeneHuns CHA.

[aTa, No COCTOSIHUIO Ha KOTOPYH OnNpeaensieTcs CTOMMOCTb UMYLLIECTBA, NepesaHHoro B onnaTy MHBECTULIMOHHbIX
naeB MNN®, He MOXeT BbITb ONpeaerneHa paHee Aatbl Nepefayn Takoro MMyLLLECTBa B ONSiaty MHBECTULIMOHHbBIX NaeB, 3a UC-
KMOYeHMEeM cryyaeB onpeaerneHns CTOMMOCTM UMYLLIECTBA, MepenaHHoro B onnaTty MHBECTULMOHHbIX naes MNP, Ha ocHoBa-
HUM OTYETa OLIEHLLMKA.

[aTa, No COCTOSIHUIO Ha KOTOPYHO ONpeaensieTcsi CTOMMOCTb UMYLLIECTBA, NepenaHHoro B onnaTy MHBECTULIMOHHbIX
naeB MNP, Ha OCHOBaHUK OTYETa OLEHLLMKA, HE MOXET ObITb paHee TPex MecsiLeB 40 AaTbl Nepefayn Takoro MMyLLecTsa B
onnaTty UHBECTULMOHHbIX naes MAND.

CTonmocCTb MMYyLLECTBa, NEpefaHHOro B onnaTy MHBECTULMOHHbIX naes MU®, onpegenseTca no COCTOSHUIO Ha
23:59:59 Ha paTy nepegayun umyllecTsa B onnaTty MHBECTULIMOHHbIX naes MAP.

KPUTEPUN NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJIbCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii NP B pesynbTaTte NpoLnbiX COObITUN, OT KOTOPOro OXMOAeTCs NPUTOK
9KOHOMUYECKUX Bbirog B GyayLiem.

AKTVBbI NPM3HAIOTCS B TOM Cly4ae, eCriv OHW NOfyYeHbl B pedyrbTate NpoLUnbiX COObITUA, KOHTponupyemsl, MAN®
HeceT BCe OCHOBHbIE PUCKU, N OXUAAET NOSy4YnTb BCE OCHOBHbIE BbIFOAbl OT MCMNOMb30BaHUA AaHHbLIX aKTUBOB B OyayLieM, a
UX CTOMMOCTb MOXET ObITb HaAeXHO onpegeneHa.

0O65A3aTenbCTBO — 3TO CyLLECTBYOLWAaA 0693aHHOCTb, BO3HMKAIOLLAA M3 MPOLUbIX COObITMI, B pe3ynbTaTe Ucnon-
HeHUWsi KOTOpoW oxumaaeTcs BbIObITUE 13 PoHAa pecypcoB, 3aknovatoLux B cebe 3KOHOMUYECKUe Bbirogbl.

Kputepumn npusHaHus (NpekpalleHnst NprsHaHus) akTMBOB M 00s3aTeNbCTB NpeacTasneHsl B Mpunoxexun 1.

METO[ObI ONMPEAENIEHNA CTOMMOCTU AKTUBOB U OBA3ATEJILCTB

CTOMMOCTb aKTUBOB M BenuuMHa o0b6s3aTenbCTB onpenenarTca no cnpaBe,anBon CTOMMOCTWU B COOTBETCTBUMN C
MC®O 13.

CToMMOCTb aKTBa MOXET OnpeAensaTbCa Ha OCHOBaHWM OTYeTa OLEHLUMKa, eCru Takon OTYET COCTaBIEH OLEHLLM-
KOM, B OTHOLLIEHWM KOTOPOro CO CTOPOHbLI CaMOperynmpyembiX OpraHM3aumin OLEHLLMKOB He NPUMEHSANUCE B TeYeHue AByX neT
B KOnn4yecTBe ABYX 1 6onee pas Mepbl AUCLMMNIMHAPHOTO BO3AENCTBUS, MPeayCcMOoTpeHHble PeaepanbHbiM 3akoHoM "O6 oue-
HOYHON AesTenbHOcT B Poccuiickon ®epgepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMW caMoperynvmpyemMbiX opraHvsauuia
OLIEHLLMKOB, U CTaX OCYLLECTBNEHUS] OLEHOYHOW AeATENbHOCTU KOTOPOro COCTaBMNSET He MeHee Tpex MeT, a Tak e MMEIoLLMM
KBannUKaUMOHHBIN aTTecTaTt No COOTBETCTBYOLWEMY HanpaBneHuo OLEHOYHOW AeATeNbHOCTH.

B cnyyae onpegeneHnst CTOMMOCTH aKTBa Ha OCHOBaHMM OTYeTa OLeHLLUMKa AaTa OLEHKN CTOMMOCTU AOSKHA ObITh
He paHee LWeCTN MecsLeB A0 AaThl, N0 COCTOsIHMIO Ha KoTopyto onpeaenaetca CYA. Mpy 3ToM CTOMMOCTb akTuBa onpeaens-
€TCA Ha OCHOBaHWMW JOCTYNHOro Ha MoMeHT onpefenexHus CHA oTyeTa oueHLUMKa C AaTon oueHKU Hanbonee 6nmskon k gaTte
onpefeneHnsa CTOMMOCTU akTMBa, COCTaBIIEHHOrO ¢ cobniogeHnem TpeboBaHMin HOPMATUBHBIX NMPaBOBbLIX aKTOB.

Ha ocHoBaHuM oTyeTa oueHLLMKa onpeaenseTcs cnpaBeanmBas CTOMMOCTb MO CReAYoWM akTMBaMm:

e LleHHble Bymarn, No KOTOpPbIM B COOTBETCTBMU C HacToAwmmn Mpasunamn onpegeneHns CHA oTCyTCTBYHOT MHbIE

€nocobbl OLEHKM;



e [lebutopckas 3af0MmKEHHOCTb, B Cryvae Hanmums npusHakoB 06ecLeHEHUss 1 HEBO3MOXHOCTM NPUMEHEHNS MHbIX
MeTOA0B OnpeAeneHns cnpaBeanvBoi CTOMMOCTY.

e BHebupxeBble NponsBoaHbIe (hMHAHCOBLIE UHCTPYMeHThI (BIMPU) nnu otaensHble napameTpsl BMOW, B Tom uncne
LieHa UCMOSHEeHWs, B Criyvasx NpeayCcMOTPeHHbIX HacTosAwmummn MNpasunamm onpegenenns CHA.

MOJENN OLIEHKX CTOUMMOCTWU LIEHHBIX BYMAT

[Ins oueHkn cnpaBeaniMBOM CTOMMOCTU LieHHbIX Bymar Ncnonb3yoTcs McXogHble AaHHble ypoBHs 1, 2 n 3. Mpun aTom
HambonbLUMIN NPMOPUTET OTAAETCH LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AaHHble
YpoBHSA 1) N HAMMEHBLLNIA MPUOPUTET - HeHabNtogaeMbIM NCXOAHBIM AaHHbIM (MCXOOHbIE AaHHbIe YPOBHS 3).

BbI60Op yMECTHbIX METOAOB 1 MOAENEW OnpeaeneHns CnpaBeanmBoi CTOMMOCTH LEHHbIX Bymar M MICTOYHUKOB MCXOOHbIX AaH-
HbIX, He0OX0QUMBIX ANSt ONpeaeneHust crpaBeAIMBON CTOMMOCTU, 3aBUCUT OT OENCTBYHOLLUX OrpaHUYeHWI Ha pacrnopsiKeHne
LeHHbIMM ByMaramm Ha COOTBETCTBYHOLUMX pblHKax. CTOMMOCTb LieHHbIX GyMar 0gHOro BUAa Unmn OgHOro 1 TOro Xe Bbinycka
HaANeXuT onpeaensaTb C UCMOMb30BaHNEM OTNNYAIOLWMXCS (Pa3HbIX) METOAOB OMpeaenNeHns CTOMMOCTU U UCTOYHWKOB AaH-
HbIX, KOTOpble Hanbonee ymMecTHbl B AaHHbIX 06CTOATENbCTBAX, C YH4ETOM KpUTEPUEB, OTpaXatoLmx cnocobHOCTL pacnopsi-
XaTbCs LeHHbIMM Bymaramu. K Takum KputepusiMm MOryT OTHOCUTBLCS, B TOM YMCHE MECTO XPaHeHUs LeHHOW Bymaru; AencTBy-
loLWMe orpaHnymTenbHble Mepbl, BBEAEHHbIE B OTHOLLEHNM BNagenbLua LeHHbIX 6ymar (MHOro nuua, ocyLecTBsowero npasa
no ueHHbIM 6ymaram) nubo nHoro nuua (opraHnsaumm), B KOTOPOM (KOTOPOW) yUnTbIBaKOTCA NpaBa BriagenbLua LeHHbIX bymar,
cocTasnswmx nmywecTtso MNMU®P; goctynHocTe BUPX 1 (MNK) TOProBbIX NOWAA0K AMst 6GPOKEpOB, C KOTOPLIMM 3AKIOYEHbI
YK O.Y. MN® cooTBeTCTBYIOLLME AOrOBOPLI (COrnaLleHus ).

AKTMBHBIM PbIHKOM Ans LeHHON Bymaru, AonyLWEeHHON K Topram Ha POCCUNCKOW UM MHOCTPaHHOW Bupxe, npu-
3HaeTca AocTynHasa U Habnpaemas bupxesas nrowagka B cryyae OfHOBPEMEHHOTO COBMIOAEHMS HKENepeuncneHHbIX
yCMOBUWIA:

e  LieHHasa bymara gonylueHa K Topram Ha POCCUIACKOW U MHOCTPaHHOW Bupxe, npuBeaeHHoW B MNpunoxeHun
2, 1 Ha aTMX Bupxax ynpaensoLLas KOMNaHUA MMeeT BO3MOXHOCTb pacnopshkaTbCs LieHHOW Gymaroi, B TOM
yucre ¢ yyactmem 6pokepa;

e Hanuuus LeHbl (KOTUPOBKM) Ha AaTy onpeaeneHns CnpaBeanMBoi CTOUMOCTN NPU HAaNUYMmn HeHyneBoro o6b-
eMa ToproB Ha aaty onpegenenunss CHA (B criyvae, ecnm Ha BCeX AOCTYMHbIX U Habnogaemblx GUpXKeEBbIX
nnowagkax 6bin HeToproseI AeHb Ha AaTty onpeaeneHns CHA — aHanusnpyloTca AaHHble NOCneqHero Top-
roBOro AHS Ha JaHHbIX NMoWaakax, NPeaLecTBYOLEro HETOProBomy);

e  konuyecTBo caenok 3a nocrnepnve 10 (JecsaTb) TOProBbIX AHEN B pexvMe OCHOBHbIX ToproB — 10 (decsaTs) n
6onee;

e  COBOKYMHbIN 06bem caenok 3a nocnegHue 10 Toproebix AHer npeBbicun 500 000 (MsTbcoT ThicaY) pybnei
(Mnun cooTBeTCTBYHOLMI pyGNeEBLIN SKBMBANEHT No Kypcy baHka Poccuu Ha paty onpefeneHus akTMBHOMO
pbiHKa (gaTy onpegenexus CHA), ecnu o6beM caenok onpeneneH B UHOCTPAHHOM BanioTe).

B cnyyae, ecnu Ha gaty onpegenexusa CHA Ha kakon-nnbo Gupke He NPOBOAUNUCH TOPrK, ANSA ONPeaeneHns akTuB-
HOCTW pblHKa UCMOMNb3YIOTCA AaHHble 3ToW BMPXK No nocnegHemy Grivxanlemy TOproBoMy AHIO.

KpuTepui o konmyecTBe cAEnoK NPUMEHSIETCA B Criyvae, ecrnv Ha BceX JOCTYMHbIX HabniogaemblX pbiHKax, Ha KOTOPbIX TOp-
ryetcs ueHHas bymara, B JOCTYMNHbIX UCTOYHMKaX MHpopMaumm ecTb AaHHbIE O KONMYecTBe caenok. B oTcyTcTBum kputepust
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
pybnew (vnu cooTBETCTBYIOLNIA pyOneBbIv 3kBMBaneHT no Kkypcy baHka Poccun Ha aaty onpeaeneHns akTMBHOrMO pbiHKa (4aTty
onpegenenust CHA), ecnv obbeM caenok onpeaeneH B MIHOCTPAHHOW BasntoTe).

B cny4yae, ecnu ueHHasi Gymara TopryeTcsi Ha pOCCUIACKON BrUpe B OCHOBHOM peXMMe TOProB C pacyeTamu B pyonsax u B
WHOCTPaHHOW BartoTe 1 Takne peXxvmmbl TOPros AOCTYMHbI AN COBEPLUEHNS CAENOK 3a cyeT nmyllectsa MNP, To coBOKyNHbLIN
o6bem cOoenok 1 KonM4yecTBo cAenok onpegensieTca no obwemy ob6beMy TOproB ¢ pacyeTamu B pybrnsix U B MHOCTPaHHON
Baniore.

OnpepeneHve akTMBHOIO pbiHKa OCYLLLECTBAETCA C y4€TOM TOr0, YTO BO3MOXHOCTb MCNOMNb30BaHNs AaHHbIX NOCNEAHEro Top-

roOBOro AHA Ha TOProBbIX Niowankax He NpuMeHAeTCA B criydae, Korga HEeTOProBbIN AEHb (MJ'IVI OTCYTCTBME TOProB Ha ¢oHao-



BOM PbIHKE) CBA3aH C NPUOCTaHOBKOW TOProB Mo peLueHuo baHka Poccumn, nprocTaHOBKOM TOProB B Criyyae AOCTMKEHUS yCTa-
HOBIEHHbIX OMPXel NOpPOroBbIX 3HAYEHWUIN UM UHBIMK CODLITUAMMK (COrMacHO MOTUBUPOBAHHOMY CYXXOEHWIO ynpaBnsoLwein
KOMMaHMK), CNOCOOHbIMW CyLLECTBEHHO MOBMNMATL Ha M3MEHEHWEe CrpaBeanvBO CTOMMOCTU B TakOW HETOProBblA AEeHb MO
CpaBHEHWIO C NocrnegHUM ToproBbiM AHEM. B cnyyae, ecnu Bo3HMKLLME OGCTOATENBCTBA MPUBOAST K 3aTPYAHEHUO (HEBO3-
MOXHOCTW) onpefeneHnsi cnpaBeanvBoi CTOMMOCTU aKTMBOB, YMpaBnsioLwasi kKoMmnaHus obs3aHa npuocTaHOBUTL Bbigady,
noraweHve n obMeH MHBECTULMOHHLIX NAeB MaeBOro MHBECTULMOHHOIO hoHAAa NO NPUYMHaM, He 3aBUCALLUM OT YNpaBrisiio-
e KoMmnaHumn, 6e30THOCMTENBHO TUMa NaeBoro MHBECTULMOHHOMO hoHAa M HE3aBUCUMO OT haKTUYEeCKOro NpoBeaeHus Npo-

ueayp no Bbiaave, norawleHuo n o6meHy WMHBECTULIMOHHLIX MAaeB B MOMEHT BO3HWMKHOBEHMSA 00A3aHHOCTN MO npnocTaHoBIe-

HUIO.

[lns oueHkn cnpaBeanmeom CTOMMOCTU LEEHHbIX 6ymar OCHOBHbIM PbIHKOM MNMPU3HAETCA:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar
B Uensx HacToswmx NMpaBun onpege-
neHunsa CHA

MopsAaoK NpU3HaHUA pbIHKA OCHOBHbLIM

Onsa poccnAcKux LieHHbIX 6ymar

(3a ucknroveHnem obnuraumnim BHeLHUX
o6nurauMoHHbIX 3anmoB Poccumnckon
®denepaumm u LeHHbIX bymar mexayHa-
POAHbIX KOMMaHWUW)

MockoBckas 6|Ap>|<a, ecnun MockoBckas 6V|p>|<a ABNAETCA akKTUBHbIM PbIHKOM.

B cnyuvae, ecnn MockoBckas Gvpxa He SiBNSeTCs akTUBHBIM PbIHKOM — pOC-
cuiickasa Gupxxesas nnoLlaaka U3 YMcna akTMBHbIX PbIHKOB, MO KOTOPOW onpe-
AeneH HanbonbLmin obWwmn obbeM CAENnoK No KONMMYeCTBY LIEHHbIX Oymar 3a
nocnegHue 30 (TpuauaTb) TOProBbIX AHEW, BKMOYas AaTy OLEHKWU, No Co-
CTOSHMIO Ha KOTOPYIO onpeaensieTcsl OCHOBHOW PbIHOK.

Mpu oTcyTcTBUN MHpOopMaummn 06 obbeme caenok Mo KONNYECTBY LIEHHbIX Oy-
mar ncnone3syeTtcs nHpopmMaums 06 o06beme CAENOK B AEHEXHOM BbIPaXEHWMN.
Mpu paBeHcTBE 06beMa COENOK HA Pas3NMYHbIX TOProBbIX NIoWwanKax OCHOB-
HbIM PbIHKOM CYMTaeTCs Toprosas Mnnowagka ¢ HaubonbLUMM KONMYECTBOM
CAernoK 3a AaHHbIN nepuog,.

[ns ueHHbIX 6yMar UHOCTPaHHbIX 3MU-
TEHTOB, B TOM uYucrne Ans oénurauumn
BHEWHUX OONMUrauMoHHbIX 3anMoOB
Poccuitickon ®depepauun, [ONroBbIX
LeHHbIX GyMar WHOCTPaHHbIX roOCYy-
0apcTB, €eBpooGNUrauum MHOCTPaH-
HbIX 3MWTEHTOB, LieHHbIX GymMar mex-
AYHapoAHbIX (PUHAHCOBbLIX OpraHu3a-
LMK, LEeHHbIX Gymar mMexayHapoaHbIX
KOMMaHWiA, AONYLEHHbIX K Topram Ha
OpraHu3oBaHHbIX TOProBbIX nNnowag-
Kax

MHocTpaHHas nnm poccuiickast bupyka us Ymcna akTUBHbIX PbIHKOB, MO KOTOPOW
onpeeneH HanbonbLUUA 06LWNIA 06bEM CAEMNOK NO KONUYECTBY LIEHHbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN, BKIoYas AaTy OLEHKN, MO Co-
CTOSIHMIO Ha KOTOPYIO OnpefensieTcst OCHOBHOW PbIHOK.

Mpu oTcyTcTBUKN MHpopMaLMn 06 obbeMe coenok Mo KONMMYECTBY LIEHHBIX Oy-
Mar ncnonb3yeTcst uHdopmaums 06 obbemMe caenok B AEHEXHOM BbIPAXKEHUN.
Mpn aTOM BENUUMHbLI 06bEMa CAENOK B BantoTe KOTUPOBKW NEPEBOOATCS B
py6nu no kypcy baHka Poccun Ha gaty onpegenenus CHA. Mpu paBeHcTBE
obGbema caenok Ha pasnUYHbIX TOProBbIX MO aAKax OCHOBHBIM PbIHKOM CYK-
TaeTcsa Toproeasi nnoLaaka ¢ HanbonbLUMM KONMMYECTBOM CAENOK 3a AaHHbIN
nepvog.

AnA ueHHbIX Gymar MHOCTPaHHbIX
3MUTEHTOB, OGNUraumm BHeWHMUX 06-
NUraumoHHbIX 3anmom Poccuinckon
®denepauum, [ONTOBbIX LIEHHbIX Gymar
MHOCTpPaHHbIX rocyaapcTB, eBpoo6nu-
rayum MHOCTPaHHbIX 3IMUTEHTOB, AOJI-
roBbIX LeHHbIX 6yMmar UHOCTPaHHbIX
rocyaapcTtB, LLeHHbIX 6ymar mexayHa-
POAHbLIX (PUHAHCOBLIX OpraHu3aLui,
He AonyLeHHbIX K Topram Ha bupxe-
BbIX NowaaKax, 4OCTyNHbIX YnpaB-
nsaowen KomnaHuu

BHeOMpKeBOW PLIHOK.

[ns oueHkn Cl'lpaBEIJ,J'II/IBOVI CTOMMOCTU LUEHHbIX 6ymar Mcnonb3yrTCA MoAernn OUEeHKM CTOMMOCTU LEHHbIX 6ymar,
OnNA KOTOpbIX onpegeneH aKTUBHbIN PbIHOK, 1 MOoAenn oueHKNU CTOMMOCTU L€HHbIX 6ymar, Ana KOTOpbIX HE onpeaeneH akTne-
HbIN PbIHOK, a TakXXe Moaerin oueHKN, No KOTopbiM onpeaerneH aHarnornyHbIA aKTuB.



Mopgenu oLeHKU CTOMMOCTM LieHHbIX Gymar, Ansi KOTOpbIX onpeAensieTcA akTUBHbIN GUpPXkeBOW PLIHOK (1-1 ypo-

BEHb)

LieHHble 6ymaru

Mopspok onpeneneHns cnpaBeanMBo CTOUMOCTH

LleHHas 6ymara poccum-
CKOro aMUTEHTa 3a uc-
KINIOYEHNEM LieHHbIX by-
Mar MeXAayHapoaHbIX
KOMNaHun

Ons ueHHbIX Bymar pOCCUNCKNX IMUTEHTOB, 32 UCKITHOYEHUEM OGnUrauum pocCUMCKUX
3MUTEHTOB.

[na onpedeneHus cnpaBegnuBON CTOMMOCTU MCMOMb3YIOTCA LieHbl OCHOBHOMO pblHKa (U3
yncna akTUBHbBIX POCCUMNCKMX GMpx), BeIGpaHHbIe B cneayowem nopsake (yobiBaHus npuo-
puteta):

e  LleHa 3aKpblTUsi HA MOMEHT OKOHYaHWsi TOProBOW CECCUU POCCUIACKON BUPXKK Ha aaTy
onpegeneHusi CHA npu ycrioBumn NoaTBEPXAEHNS €€ KOPPEKTHOCTH;

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

e  CpefHeB3BeElLUEHHAs LieHa Ha MOMEHT OKOHYaHWsI TOProBOW CECCUM POCCUIACKON
Oupxun Ha gaty onpegenenus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUsI TOProBOW CECCUM POCCUINCKON BUpXKM Ha
paty onpegenenns CHA npu ycnosuv NoaTBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpefeneHHasi Ha aaty onpeaeneHns CHA, npusHaeTcs KOPPEKTHOW, eCrnii oHa
HaxoamTCs B MHTEpBane mexay MUHUMANbHON U MakCUMarbHOM LieHaMM COeNoK Ha 3Ty e
faTy 3ToM e BUpxu;

Ona o6bnuraumMm pocCUMCKUX IMUTEHTOB.

[ns onpenenexust cnpaBeaIMBON CTOMMOCTU UCTIONbL3YOTCS CreaytoLlme LeHbl OCHOBHOIO
pblHKa (M3 YMcrna akTUBHbLIX POCCUIACKMX BUPX), BoibpaHHble B criegytoLLem nopsiake (yobisa-
HWUS npyuopwuTeTa):

e  CcpeaHeB3BelUeHHas LeHa Ha MOMEHT OKOHYaHWUA TOProBON CECCUM POCCUINCKOM
6upxmn Ha paTy onpegenexus CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWS TOPrOBOW CECCUMU POCCUIACKON BUpPXK Ha
paty onpegenenns CHA.

Ecnun ueHHas Bymara Topryetcsi Ha POCCUIACKON BUpXKe B pexumax TOpProB ¢ pacyeTamu B
pybnsix u MHOCTPaHHOW BantoTe, U Takas GUpXa NpuU3HaHa akTUBHLIM OCHOBHBIM PbIHKOM, TO
Ansa Bblbopa cnpaBeannBoii LeHbl UCMONb3YTCS NPUOPUTETHO LiEHbI TOMO PeXxnma TOpros,
1Mo KOTOPOMY Ha AaTy OLeHKM onpeaerneH HambornbLmin 06bem No KpUTEPHsIM BbiIGopa OCHOB-
HOTO pPbiHKA, YCTAHOBMEHHbIM B HacTosiLeM MpUNoXeHUn Ans POCCUNCKUX BUPXKEBBIX MIlo-
LaJoK.

B cnyyae, ecnn HM ogHa M3 LEeH No Bbl6paHHOMy pexnmMy TOproe B onpeneneHHon BantoTe
He MOXeT ObITb UCnorb3oBaHa Ha AaTty OUeHKWU, TO UCNOoNb3YKTCA UEeHbl Ha Ty Xe AaTty no
peXunmy Topros B ,El,pyFOVI BantoTe ¢ 06 beMom TOProB No KputTepuam Bbl60pa OCHOBHOI'O pbIHKa
B nopaake yMeHbLUeHUA.

CnpaBegnueas CTOMMOCTb 4OMNTOBOW LieHHOM Oymaru onpegenseTcs ¢ y4eTOM HaKoMmeHHoro
KYMOHHOro fioxoAa Ha aaty onpegenexus CHA.

Ecnu Ha gaTy onpegeneHuss CHA oTCyTCTBYIOT LieHbl OCHOBHOMO pbIHKa, AM1S ornpeaeneHus
crnpaseafvBo CTOMMOCTU LIEHHOV BGyMaru NPUMEHSIIOTCS MOAENM OLEHKU CTOMMOCTM LLEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKITIOYEHNEM Crlyyasi, Koraa OTCYTCTBME PbIHOYHLIX LieH 06YCroBneHo
HETOProBbIM AHEM OCHOBHOTO pblHKa. B 3ToM cnyyae Ha gaty onpegenexus CHA gonyctumo
MCNOMb30BaTh LEHbl NOCNEAHEr0 TOProBOro AHs OCHOBHOW GUPXMK.




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

e [ONroBble LeHHble
Gymaru uHocTpaH-
HbIX rocyaapcTB;

e eBpooGnMrauumn MHo-
CTPaHHbIX 3MUTEH-
TOB;

e LieHHble Gymaru
MeXAyHapoAHbIX
comHaHCcOBBIX Opra-
HU3aLuumn

LieHHble Gymaru mexay-
HapoAHbIX KOMMAaHUM

O6nuraumm BHELWHUX
00NUrauuoHHbIX 3aMMOB
Poccuickon ®Penepaumm
(rOBO3 P®)

YcnoBus 1 nopsgok onpeneneHns cnpaBeainBo LeHbl 1 ypoBHSA € y4eTOM KpUTEpUEB, Xa-
paKTepU3YHOLLIMX BO3MOXHOCTb PacnopsikeHus LUeHHbiMM Bymaramu, npeactasneHsl B MNpu-
NoXeHun 6.

OcobeHHocTM BbIGOpa LieHbl, ecriv LieHHas Bymara TopryeTcs Ha poCCUMINCKON Bupxe B pexu-
Max TOproB C pacyeTamu B py6risix U MHOCTPaHHOW BantoTe:

Ecnun ueHHaa Gymara Topryetcs Ha pocCUiCKOM Bupxe B pexmMMax TOproB C pacyetamu B
pybnsx n uHocTpaHHOW BantoTe, 1 Takas bupxxa NpusHaHa akTMBHBIM OCHOBHbIM PbIHKOM, TO
Ans Bblbopa cnpaBeanvBON LieHbl UCMOMNb3YOTCA NPUOPUTETHO LIEHBI TOTO peXvuma TOpros,
no KOTOPOMY Ha AaTy OLeHKM onpedeneH HanbonbLwnin o6bem No KpuTepusiM Belbopa OCHOB-
HOrO pblHKa, YCTAaHOBMEHHBLIM B HacTosiLeM NpunoXeHnn Anst MHOCTPAHHbIX 3MUTEHTOB. B
cny4yae, ecrnv HU 0fiHa U3 LieH No BbIGPaHHOMY pexumy TOProB B OnpederieHHON BanioTe He
MOXeT ObITb MCNOMNb30BaHa Ha AaTy OLLEHKMU, TO UCMONb3YIOTCA LieHbl Ha Ty e AaTty no pe-
XXMMy TOProB B APYrov BasnoTe ¢ 06beMOM TOProB No KpUTepMsM Bbibopa OCHOBHOTO pPbIHKa
B NOPsSiAKE YMEHbLUEHWUS.

CnpaBeanueast CTOMMOCTb AONTOBOW LIeHHONM Oymaru onpeaensieTcs ¢ y4eTOM HaKOMMeHHOro
KYNMOHHOro AoxoAa Ha aaTy onpegenerns CHYA.

Ecnu na gaTy onpepeneHvs cnpaseanveoi CTOMMOCTW OTCYTCTBYIOT LieHbl OCHOBHOTO PbIHKA,
Ansi onpegerneHunst cnpaseanMBoON CTOMMOCTU LieHHOM ByMarn NpuMEHS0TCA MOAeNyW OLEHKA
CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHSl, 3a UCKMOYEHNEM Crnyyasi, Korga oTCyTCTBUE PbIHOY-
HbIX LeH 06yCcrnoBneHoO HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM crnyyae Ha gaTy onpe-
AeneHus cnpaseffivMBon CTOMMOCTM A0OMNYCTUMO UCMONb30BaTh LieHbl NOCNEAHEro TOproBoro
[OHSi OCHOBHOW BUpXK.

Moaenu oLieHKM CTOMMOCTM LIEHHbIX Bymar, Ans KOTOpbIX onpeAenseTcs akTUBHbIN BHEOUPXKEBOWN PbIHOK WUNU
ANA KOTOPbIX UMEKTCA HabnogaemMblie AaHHbIE B OTCYTCTBUM LieH 1-ro ypoBHSl (2-W ypoBeHb)

LleHHble 6ymaru

Mopsinok onpeaeneHus cnpaBegiMBoM CTOUMOCTU

LleHHas 6ymara poccum-
CKOro aMMTEHTa 3a uc-
KINOYEHUEM LieHHbIX Oy-
Mar MexayHapoaHbIX
KOMNaHun

[Onsa o6nuraunin poCCMMCKUX IMUTEHTOB (32 UCKIIOYEHUEM o6nUraLmMn BHELWHNX 06-
nuraumoHHbIX 3anmoB Poccuiickon denepauum):

OnpenenseTcsa ¢ UCMONb30BAHNEM YKA3aHHOTO HIDKE NMPUopUTeTa LIEH C YYETOM Hammuus
OOCTyNa K ykasaHHbIM LieHaMm, a Takke peneBaHTHOCTM UCXOOHbIX OaHHbIX U MEeToAMK pac-
yeTa, NMPYMEHSIEMbIX MPU pacyeTe yKasaHHbIX LeH MNOCTaBLiMKaMK C Y4ETOM OrpaHUYeHui
Ha pacrnopspkeHve LeHHbIMM Bymaramu. CnpaBeasniMBasi CTOUMOCTb [ONTOBOV LieHHOW Oy-
Maru onpegensieTcsi ¢ y4eToM HaKOMMEeHHOro KyrnoHHOro AoXo4a Ha aaTy onpeaeneHus
CYA.

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

- CpeaHsa MHOUKaTUBHAA LeHa, onpegeneHHasa no metoauke « Chonds Estimation On-
shorey, packpbiBaeMasi rpynnow KoMnaHun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- MHpekcHasa ueHa, onpefeneHHas no metoguke RUDIP RUS (Mo McxogHbIM AaHHbIM,
OTHOCALUMMCS K 1 Mnn 2 ypoBHIO (N0 yObIBaHUIO)), packpbiBaemas MHMOPMaLMOHHO-aHanu-
TuyeckuMm npogyktom RuData Price MexagyHapogHoW MHOpMaUMOHHOW rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)
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- LUena, onpegeneHHas no Mogenu oUeHKN Anst LEHHbIX Oymar, HOMMHUPOBaHHbLIX B py6-
nsax, B cootBeTCTBUM C [NpnnoxeHnem 3 (Mogenb OLEHKM UCMOoNb3yeT UCXOAHbIE AaHHbIe 2-
ro YpoBHS B Crly4ae oTHeceHus obnrauum k pentuHrosom rpynne |, [l unw I1I)

anI OTCYTCTBUUN HeobXoaANMbIX OaHHbBIX AN pacyeTa CTOMMOCTU, CrnpaBeannBasa OUEeHKa
onpegendeTca Ha 3-m YPOBHE OLEHKN.

CnpaBeanueasi CTOMMOCTb [OMFOBONM LiEHHOW Bymarn onpefensietcs ¢ y4eToM HaKormJeH-
HOro KynoHHOro JoxoAa Ha gaty onpegenexHms CHA.

B crnydyae OTCYTCTBUA YKa3aHHbIX LleH B COOTBETCTBYHOLLNX I/IH(bOpMaLI,I/IOHHbIX cucrtemax B
CBA3U C HETOProBbiIM AHEM 6I/Ip)K, Nno UToramMm TOproB Ha KOTOPbIX onpenendrTCcA pacyeTHble
LeHbl, onga uenemn onpegeneHnsa CﬂpaBeﬂﬂMBOVI CTOMMOCTN aKTUBOB MUCNOJb3yeTCA LieHa,
pacc4ynTaHHada no nToram nocnegHero TOproBoro gHA. Takon nogxoq ncnonb3yeTcda B OTCYT-
CcTBUE COOLITUIA, KOTOpbl€ MOrMn CyLeCTBeHHO NoBNMuATbL Ha 3Ha4YeHne pacquHoﬁl LUeHbl B
HeTOpFOBbIVI A€Hb.

LleHHble 6ymaru uHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uyucne:

® [ONrOBbI€ LieHHble
6ymMaru MHOCTpaHHbIX
rocynapcrs;

e eBpooOGnUrauuu MHo-
CTPaHHbIX 3IMUTEH-
TOB;

® LUeHHble bymaru Mex-
AyHapoAHbIX hMHaH-
COBbIX OpraH13auumn

LieHHble 6ymaru mexny-
HapoAHbIX KOMMNaHUN

O6nurauuu BHeLWHUX oo-
JNIUrauMoHHbIX 3aMMOB
Poccuickon Pepepaummn
(roBO3 P®)

LleHHas 6ymara, npuo6-
peTeHHas nNpu pasmelue-
HUN

[Ins onpegenexuns cnpaBeAnuBoO CTOMMOCTM 0BnMraumii pPOCCUNCKUX SMUTEHTOB, NprMobpe-
TEHHbIX NMPU pa3MeLleHnn (B TOM Ynce 3ameLaolwmx obnuraumin, onnata KoTopbiX Npu nx
pa3smeLlleHnM ocylecTBnseTcs eBpoobnuraumsMnm (B TOM 4ucne B crnydvae nepegauyv
(ycTynku) BCeX MMYLLECTBEHHbIX U MHbIX NpaB No eBpooGnnraumsM poCcCUMCKUM lopuanyde-
CKMM fMLUam)), B OTHOLLEHUM KOTOPbIX Bbina 3akmnoveHa caenka no npuobpeTeHnto LeHHbIX
Bymar ¢ SMUTEHTOM MK NPOECCUOHANBHBLIM Y4aCTHUKOM PbIHKA LIeHHbIX Bymar, okasblBa-
OLLUM SMUTEHTY YCIyrv N0 pa3MeLLeHmno LeHHbIX ByMar OT CBOEro MMeHM, HO 3a CHET 1 Mo
nopy4YeHuno aMuTeHTa, Nubo ¢ nobbiM ApyriM TpeTbUM NWLOM B Nepuog ¢ AaTbl Havana
pasmMellieHus no AaTy OKOHYaHMA pa3melleHuns (qanee — UeHHble Bymarn, npuobpeTeHHble
npu pasmMelleHnm), ¢ gaTbl NpMobpeTeHns 1 4O AaTbl OKOHYAHWS pasMeLLLeHNs NCMoMb3y-
eTCcs LUeHa pasMelleHuns (ans JONroBbiX LEHHbIX Gymar — ueHa pasmelleHus C y4eTom
HaKOMMEeHHOro KynoHHOro 4oxoAa, ecnu HayucneHme KynoHHoro 4oxoaa 3a nepuos pasme-
LLIeHUs NpeayCMOTPEHO YCMOBMAMW pasMeLLEHNS UMW NHBIM AOKYMEHTOM).

[ins onpefeneHns cnpaBeanuBoOl CTOMMOCTU LieHHbIX Bymar, npnobpeTeHHbIX Npy pasme-
LLleHWK, C AaTbl, CrneayloLer 3a AaToN OKOHYaHUS pasMeLLeHns, 1 A0 NOosiBNeHns ueH 1-ro
YPOBHS UnK LEH, ONpeAeneHHbIX C y4eTOM UCXOAHBIX AaHHbIX 2-T0 (3a UCKITIOYEHNEM LiEHbI,
onpeaensemMon No Mogeny oLeHKM Ans LeHHbIX bymar, HOMUHUPOBaHHBIX B py6nsix, B COOT-
BeTCTBUM C [Mpunoxexuem 3), NpMMEHsieMbIX AN OLUEHKU obnuraumin poCCUACKUX SMUTEH-
TOB B COOTBETCTBUM € HacTosAwmmu Mpasunamm CHYA, Ho He Bonee 10 paboumx gHew ¢ gaTol




OKOHYaHWA pasMeLLeHunsl, NCMonb3yeTcs LeHa pasmeLleHnsl, CKOPPEeKTMpPOBaHHas nponop-
LMOHanNbHO N3MEHEHWI0 3HaYeHns 6e3pMCKOBOI CTaBKN [OXOOHOCTUN CTPaHbl PUCKa Ha CPOK,
COOTBETCTBYIOLLMI CPOKY A0 AaThbl noralleHuns (odepTbl) LeHHoW Bymaru.

B kayectBe 6e€3p1CKOBOI CTaBKWM JOXOL4HOCTM CTPaHbl PYCKa NCMOMb3YTCH:

1) [nsa ueHHbIX BGymar, HOMMHUPOBAaHHBLIX B POCCUWACKMX pybnsx — cTaBka
KpuBoWn BeckynoHHol goxogHocTu MockoBckon Grpxu[1]

2) [Onsa ueHHbIX Gymar, HOMWHMPOBAHHBLIX B aMEpPWMKaHCKMX gonnapax -
CTaBKka, N0 aMepKaHCKUM rocyapcTBeHHbIM obnuraumnsam|2]

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

[na pacyeTta BbIOMpaAeTCsl COOTBETCTBYHOLLASA packpbiTasd CTaBka Ha CPOK, MaKCUMarbHO
NPUBNWXKEHHBIN K CPOKY A0 AaTbl noraweHus (unu go bnwkanwen gatbl odepTsl, Npeay-
cmaTpuBaloLLen noraweHne, B cryyae, €Crv oHa NpeaycMOTpeHa YCoBUsIMU BbIMyCKa).

Pacuert I'IpOI'IOpLI,I/IOHaﬂbHOIh KOPPEKTUPOBKN LEeHbl pasMelleHna Ha U3MeHeHne 3Ha4veHus
693pVICKOBOl7I CTaBKM OXOOHOCTU CTpaHbl PUCKa onpeaendeTca cneayownm o6pa30M:

_ (1 +Rfyo * (T —ty)/365)

PV = Price R (T —10)/365)

PV, — cnipaBeqnuBas LeHa LieHHOW Gymaru Ha AaTy OLEeHKM
Price — UeHa pa3mellieH1s LieHHoN Bymaru

Rf;, — 6e3puckoBas cTaBka Ha AaTy OKOHYaHWSA pasMeLLeHVs LeHHOW Bymarn Ha cpok Ao
norawueHus (oepTbl)

Rf, — 6e3puckoBas cTaBka Ha faTy OLEHKM Ha CPOK A0 norawieHnst (opepTbl)
T — pata noraweHusi (odepTbl)

t — AaTa oueHku

to — AaTa OKOHYaHWs pa3MeLLeHns LleHHon Bymaru.

MonyyeHHas cnpaBeanueas LeHa AONroBov LeHHOW Bymaru ¢ y4eTom KoppekTnuposku (PV,)
OKpyrnseTcs A0 ABYX 3HAKOB NOCMe 3andAToun.

CnpaBeanueas CTOMMOCTb AOMTOBON LieHHOW Bymaru onpefensietcs ¢ y4eToM HaKomnmneH-
HOro KynoHHOro Aoxoda Ha aaty onpegeneHusa CHA.

C Hanbornee paHHen 13 gart:

- [aTa NosiBNeHust LeH 1-ro ypoBHS UMW LEH, ONpeaeneHHbIX C Y4ETOM UCXOOHBLIX OAaHHbIX
2-ro (32 UCKIIOYEHNEM LiEHbI, ONpeaensieMoi No MOAENN OLEHKN ANst UeHHbIX Bymar, Ho-
MUHUPOBAHHLIX B py6nsix, B COOTBETCTBMM C [punoxeHneM 3), NpUMEHSIEMbIX OJ151 OLIEHKN
obnuraunii pOCCUCKUX 3MUTEHTOB B COOTBETCTBUM C HacToswwmmm Mpasunamm CHA

- naTa, npuxogsuwasics Ha 11 pabounii oeHb, CrieQyowmnin 3a 4aToM OKOHYaHNST pasMelLe-
HUS,

cnpaBeanveBas CTOMMOCTb AOMrOBbIX LIeHHbIX Bymar onpegensietca B obwem nopsake B
cooTtBeTcTBuM ¢ MNpaBunamm CHA.

Ecnv ueHHble 6ymarn npnobpeTeHbl Ha ayKUMOHe B NpoLecce pasmeLleHns 1 LeHa pasme-
LLieHWsA OTCYTCTBYeT, AOMYCTUMO MCNONb30BaTh CPeAHEB3BELLEHHYIO LieHy ayKLMOoHa.

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

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

Bl NcToYHUK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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Mopenu oueHKN CTOMMOCTU LieHHbIX 6ymar, AnA KOTOPbIX He onpegenseTcsd aKTUBHbIN PbIHOK U OTCYTCTBYIOT

HabnogaeMble gaHHbIe (3-M ypoBeHb)

LieHHble 6ymaru

Mopsapok onpepeneHnsa cnpaBeasiMBo CTOMMOCTHU

Heno3uTtHbIn cepTudmkar

[Ins onpepeneHusi cnpaeensiMBo CTOMMOCTU UCTONB3YETCs MEeTOA onpeaerneHns cnpa-
BEOJIMBON CTOMMOCTM, NPUHATBIN 7151 AEHEXHbIX CPEACTB BO BKNagax.

O6nuraumm pocCUMCKUX
3MUTEHTOB (3a UCKJTIoYe-
HueM obnurauuin BHeLu-
HUX OGNUrauUoOHHbIX 3aMn-
MOB)

O6nuMraummn, HOMMHUPO-
BaHHble B py6nsax

[nsa onpeaenexvs cnpaBeisIMBON CTOMMOCTU UCTONb3YOTCS Crieaytolme LeHbl B nopsake
yObIBaHWS NpuopuTeTa C Y4ETOM Hanununsi 4OCTYNa K yKa3aHHbIM LieHaM, a Tak e perne-
BaHTHOCTM UCXOAHbIX AaHHbIX U METOAMK pacyeTa, MPUMEHSIEMbIX MPU pacyeTe yKasaHHbIX
LeH NoCTaBLLMKaMK C y4EeTOM OrpaHMYeHnin Ha pacnopsbkeHne LeHHbIMM Bymaramu. Cnpa-
Be4IMBasi CTOMMOCTb JONTOBOV LieHHOM Bymaru onpeaensercs ¢ y4eTOM HaKOMMEHHOro Ky-
NMOHHOro goxoda Ha aaty onpegenenus CYA: - LleHa, paccuntanHas HKO AO HP[, onpe-
gerneHHas no mMetogy 3 Ha ocHoBe MeToauK, yTBepxaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- inpekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS (no ucxogHbiM gaHHbIM, OTHO-
cawmmMecs K 3 YpPOBHIO), packpbiBaemasi UHGOPMAaLMOHHO-aHANUTUYECKUM MPOOYKTOM
RuData Price MexagyHapogHomn MHOPMaLIMOHHON rpynnel «NHTepdake»
(https://rudata.info/aboutDB/data-price)

e MoJernb OUEHKM Ans LeHHbIX Bymar, HOMUHMPOBaHHbIX B pyGrisix, B COOTBETCTBUM
¢ MpunoxeHnem 3 (MoAerb OLEHKM OTHOCUTCS K TPETbeMY YPOBHIO LIEH, B Cry4vae
MCMorb30BaHUs HeHabM4aeMbIX UCXOAHbIX AaHHbIX);

e UCMONb3yeTcss CTOMMOCTb, ONPeAEeneHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLecTb) mecsaueB 0o aatbl onpegenexdms CHA*.

*Ncnonb3oBaHne CI'IpaBe,D,J'IVIBOVI CTOMMOCTH, onpe,qeneHHoM Ha OCHOBaHWWM OT4eTa OLEH-
LKA, orpaHn4YmBaeTCcd ycrnosmamu, npuMmeHdaemMbiMn B criy4ae BO3SHUMKHOBEHUA cobbiTni, Be-
Aywnx K obecLeHeHNI0 akTMBa B COOTBETCTBUN C rlpVIJ'IO)KEHVIEM 4,

CnpaBeanueasi CTOMMOCTb [OMFOBONM LiEHHOM Bymarn onpefensietcs ¢ y4eToM HaKorMJeH-
HOro KynoHHOro Aoxoda Ha gaty onpegeneHusa CHA.

B cny4yae, ecnn oueHLLMKOM onpeaeneHa cnpasegnmBasd CTOMMOCTb be3 ydyeTa HaKonneH-
HOIro KynoHHOro gooxoga, To cnpaseannBad CTOMMOCTb onpeaendeTcd C y4eToOM pac4eTHOro
HaKOMJ1IeHHOro KynoHHOro Aoxona Ha Kaxayto gaty OUueHKN.

B cnyyae oTcyTCTBUS yKa3aHHbIX LieH B COOTBETCTBYIOLUUX MHADOPMALIMOHHLIX CUCTeMaXx B
CBS131 C HETOProBbIM AHEM GUPXK, MO UTOraM TOProB Ha KOTOPbIX ONPeaensitoTCs pacyeTHble
LeHbl, ANns uenew onpeneneHus cnpaseinvBoi CTOMMOCTA aKTMBOB MCMONb3yeTCs LieHa,
paccuvTaHHasi o UToram NocneaHero TOproBoro AHs. Takol noaxoa NCnorb3yeTcs B OTCYT-
CTBME COOLITUIA, KOTOpPblE MOMMY CYLLECTBEHHO MOBMUSATb HA 3HAYEHWE PACYETHOWN LiEHbI B
HETOProBbIf AeHb.

LileHHble 6ymaru uHo-
CTpaHHbIX 3MUTEHTOB, B
TOM uucne:

e [onrosble LeHHbIe
GymMaru MHOCTpPaHHbIX
rocynapcrs;

e eBpooGnUrauuu MHo-
CTPaHHbIX 3MUTEH-
TOB;

YcnoBusa v nopsgok onpefeneHns cnpaBennvMBoi LEHbl 3 YPOBHS C y4ETOM KpUTEPUEB, Xa-
paKTEePU3YIOLLMX BO3MOXHOCTb PacrnopsXXeHus LeHHbIMK Oymaramu, npeacTasnersl B [Npu-
noXxeHun 6
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® LUeHHble bymaru Mmex-

AyHapoAHbIX hMHaH-
COBbIX OpraH13auumn

LieHHble Bymarn mexny-
HapoAHbIX KOMMNaHW1

O6Gnurauuu BHeWHUX o6-
JINrauMoHHbIX 3aiMOB
Poccuinckon ®epepaunn
(rOBO3 P®)

LleHHble Gymaru, Ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEHKM C Uc-
Nonb30BaHMEM AaHHbIX
6ornee BbICOKOro Npuopu-
TeTa

[ns oueHkn Mcnonb3yeTcss CTOMMOCTb, OnpefeneHHasl Ha OCHOBaHWM OTYeTa OLEH-
LLMKa NO COCTOSHUIO Ha AaTy He paHee 6 (LLecTb) MecsiueB oo aatel onpeaeneHus CHA n
COCTaBIIEHHOro He no3aHee 6 (LLecTb) MecsiLeB Ao faTbl ONpeaeneHust cnpaBeasimBomn CTo-
MMOCTW.

VMcnonb3oBaHne cnpaBensiIMBoON CTOMMOCTM, OMNpPeAerieHHOW Ha OCHOBaHWWM oTyeTa
OUEHLLMKa, OrpaHNYMBaETCs YCIOBUSIMU, NPUMEHSIEMBbIMU B CllyYae BO3HUKHOBEHUS1 COObI-
TUI, BegyLMX kK 06ecLeHeHN0 akTMBa B COOTBETCTBUM C [punoxeHnem 4.

Mopenu oueHKU CTOMMOCTU LieHHbIX 6ymar, Nno KOTOpPbIM onpeAgeneH aHarorMyHbIN aKTUB (onpe.qeneHMe LUeHbl C

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

LleHHble 6ymaru

Mopspok onpefeneHns cnpaBeasIMBo CTOUMOCTU

LleHHas 6ymara siBns-
eTCsl AONOSNHUTENbHbIM
BbIMYCKOM

[Ns oLueHKM LeHHol ByMaru 1cnonb3yeTcs LieHa Bbinycka (aHanorMyHoro akTmea), no oTHoLle-
HUIO K KOTOPOMY OaHHbIN BbIMYCK SABNAETCA AOMNOMHUTENbHLIM, ONpeaeneHHas, Ha aaTy onpe-
genenus CYA, B COOTBETCTBUM C MOAENSIMU OLEHKU CTOMMOCTU LIEHHbIX ByMar, Ans KOTOpbIX
onpenerneH akTUBHbINA PbIHOK.

CnpaBeanueasi CTOMMOCTb OMpeaensieTcs CornacHo 3ToMy NOpsiiKy 40 BO3HUKHOBEHMS cripa-
BEANNBON CTOMMOCTU LIEHHOWN Bymaru, ABNSIHOLLENCS ONOMHUTENbHbLIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBEpTauuu B Hee
Apyroun LeHHon 6ymarm
(ncxopHOM LleHHOW By~
maru)

[nsa oueHKkn ueHHoM Bymarm ncnonb3yeTcsi LeHa MCXOoOHOW LeHHon Bymaru, onpeaeneHHas Ha
naty onpegenenunst CHA B COOTBETCTBUN C MOAENSAMU OLEHKM CTOMMOCTM LiEHHbIX Bymar, ans
KOTOPbIX OnpeaeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas C y4eToM KoaddpmLmMeHTa KOHBep-
Taumn.

Ecnun HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOOENAMM OLIEHKU CTOMMOCTU LiEH-
HbIX Bymar, Ans KOTOpbIX OnpederneH akTUBHbIA PbIHOK LEeHY UCXOAHOWN LieHHOWN By-
Marv Ha gaty onpegenenuns CHA, ucnonbayeTcs cnpaBeanmBast CTOMMOCTb UCXOLHOM
LeHHow Bymaru, onpefeneHHasi Ha faTy KOHBepTaLun, CKOPPEKTUPOBaHHAsA C y4eTOM
Ko3agppmumeHTa KoHBEPTaLMKN (MCXOAHbIE AaHHble YPOBHS 2 unu YpoBHS 3, B nocnea-
HeM cnyvae — ecnv cnpaseanmeasl CTOMMOCTb UCXO4HON LieHHoW Gymaru 6bina onpe-
[eneHa Ha OCHOBaHMM UCXOAHbIX AaHHbIX 3-T0 YPOBHS).

CnpaBeanueas CTOMMOCTb OMpeAenseTcs CornacHo 3TOMy NOpsAAKy A0 BO3HUMKHOBEHMS cnpa-
BEAIMBON CTOMMOCTU LieHHOW Bymaru nonyyYeHHON B pesynbTaTe KOHBepTauuv B Hee Apyron
LeHHow Bymaru (McxogHoW LieHHOW Bymarm).

e OUuUEHOYHOW CTOMMOCTbLIO akumin ¢ 6onbluel (MeHbLUEeN) HOMUHANBHON CTOMMOCTbLIO, NMpU-
3HaHHbIX B pe3ynbTate KOHBEPTALUUWN B HUX UCXOAOHbIX aKUMI, SIBMSETCA OLEHOYHasi CTou-

MOCTb KOHBEPTMPOBAHHbLIX B HUX aKLI.MIZ.




e OUEHOYHOI CTOMMOCTBLIO aKLMI TOW e KaTeropuu (Tuna) ¢ MHbIMK NpaBamu, NPU3HAHHbIX
B pe3ynbTaTe KOHBEPTaLWM B HUX UCXOOHbIX aKLMiA, ABMSAETCSA OLEHOYHAst CTOMMOCTb KOH-
BEPTMPOBAHHbIX aKLMA.

e  OLEHOYHON CTOMMOCTbLIO aKLUii, MPU3HaHHbIX B pesynbTaTe KOHBepTauun npu apobnexHun
WCXOAHBIX aKUMi, ABNSEeTCH OLeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWN, AeneHHas
Ha KoadhmumeHT apobneHns.

e OUEHOYHOM CTOMMOCTbLIO aKLMI, NPU3HAHHBLIX B pesynbTaTe KOHBepTauumn npu KoHconuaa-
LM UCXOOHbIX aKUMiA, ABNSETCS OLeHOoYHast CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLUWi, YMHO-
XeHHas Ha KO3 ULIMEHT KOHCONMAaaLN.

e OUEHOYHON CTOMMOCTbLIO @KU UNKU oBnuraumin HOBOrO BbIMyCKa, NPU3HAHHBLIX B Pe3ynb-
TaTe KOHBEPTALMM B HUX KOHBEPTUPYEMBIX UCXOAHbIX LIEHHbIX Bymar, SBnseTcs oueHoYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHbIX Bymar, AeneHHasi Ha KONu4ecTBo akuui (obnura-
LuMin), B KOTOPOE KOHBEPTMPOBaHa OAHa KOHBepTUpyemas LeHHasn Bymara.

e OUEHOYHOW CTOMMOCTBIO aKLMiA, NPU3HAHHBIX B pe3ynbTaTe KOHBEPTALMU B HAX UCXOLHbIX
aKuuii Npu peopraHunsauum B popme CriusiHKS, SBISIETCS OLEHOYHAs CTOMMOCTb KOHBEPTU-
POBaHHbIX LieHHbIX ByMar, yMHOXEHHas! Ha KO3 MLIMEHT KOHBEPTALMU.

e OUEHOYHOM CTOMMOCTbIO aKLMii BHOBb CO3aHHOIO B pedynbTaTe peopraHusaumm B oopme
pasfaeneHus Unuv BblAeNeHns akUMOHepHOro o6LLecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBEp-
TaLUW B HUX UCXOAHbIX aKLMA, ABNAETCA OLeHOYHas CTOMMOCTb KOHBEPTUPOBaHHbIX aKLWA,
[AeneHHas Ha koaULUMEHT KoHBepTauun. B crniyyae, ecnv B pesynbrarte pasgeneHus unm
BblleNneHns co3aaeTcs ABa Unu Gonee akUMOHepHbIX 0BLLecTBa, Ha KO3 MULIMEHT KOHBEp-
Tauum OenuTcs oLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWiA, YMEHbLLIEHHas Nponop-
LMOHanbHO Aorie UMyLLeCTBa PeopraHM3oBaHHOrO akLMOHEePHOro o6LLecTBa, nepeaaHHoro
aKUMOHEepHOMY OOLLLECTBY, CO3AaHHOMY B pe3ynbTaTe pasfeneHns Unn BbigeneHus.

e OueHoYHas CTOMMOCTb aKLMi BHOBb CO3[aHHOrO B pesynbTaTe peopraHusaumm B dhopme
BblOENeHNs] aKLMOHEpPHOro obLecTBa, NpPU3HaHHbIX B pesynbTaTe WX pacnpefeneHvs
cpeau aKuMOHEPOB PEOopPraHn3oBaHHOTO akUMOHEPHOro OBLLecTBa, CYMTAETCs pPaBHOW
HYITI0.

e OUEHOYHOW CTOMMOCTbIO 0BnUraumii HOBOrO BbiMycKa, NPU3HaHHLIX B pe3ynbTaTe KOHBEP-
Tauumn B HUX UCXOAHBIX 0BNuraumin Npu peopraHn3aumy aMUTEHTa Takux obnuraumii, SsBns-
eTCA OLUeHOYHas CTOMMOCTb KOHBEPTUMPOBaHHbIX obnurauuii 6e3 yyeta HKIO v 3HaveHve
HKI no o6nurauum HOBOTO BbiMyCcKa, PACCYUTAHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMeHTaM Ha AaTy OLEHKM.

ONPEOENIEHUE CNPABEQNIMBOA CTOMMOCTMU LIEHHbIX BYMAT

Cnpaseanuneas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B crieqytoleM nopsiake: CTOMMOCTb akTuBa, onpeaerneH-
Has B COOTBETCTBUM C MOAENSAMM OLIEHKUN LieHHbIX Bymar, yMHOXaeTcs Ha konmvecTso bymar B nopTtdpene, nonyyeHHas senu-
YnHa okpyrnseTcsa Ao 2 (JByx) 3HakoB Mocre 3anAaTon, NonyyYeHHoe 3HaveHue npu HeoBXOAMMOCTU YMHOXAaeTCHa Ha Kypc,
ycTaHoBreHHbI B [MpaBunax onpegenexunsa CHA, n Takke okpyrnsietcsa Ao 2 (OByx) 3HakoB nocre 3ansaTou.

Cnpaseanueas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB OnpeaensieTcs Kak Cymma cnpasegimBo CTOMMOCTU LIEHHON
HGymaru 1 HakonmeHHOro KynoHHOro 40X0Aa, UCHYUCIIEHHOMO NCX0As U3 CTaBKWM KyMOHHOIO A0X0Aa, YCTAaHOBMEHHOW B pelleHnm
0 BbIMyCke (0O AONOMHUTENBHOM BbINYCKE) MU MPOCNEKTE AMUCCUOHHBIX LIEHHbIX Oymar.

CyMMa HaKoMneHHOro KynmoHHOro 4oxoAa Ans obnuraumii BHeLHUX obnmraumoHHbIX 3anmoB Poccuiickon Pegepa-
LMKn, AOMTOBbIX LEHHbIX Bymar MHOCTpaHHbIX rocy4apcTs, €Bpoobnmraumin UHOCTPaHHbIX AMUTEHTOB, LEHHbIX Oymar Mexay-
HapoAHbIX (PUHAHCOBLIX OpPraHN3aLmii onpegenseTcs B CrieayoLwemM NopsaKke: Cymma HakonneHHOro KynoHHoro goxoaa, pac-
cUMTaHHasa ucxoasa M3 CTaBKU KYMOHHOIMO AOX04a, okpyrnsieTca Ao 12 (aBeHaguaTtu) 3HaKOB MOCIe 3anaTon U yMHOXaeTcs Ha
Konunyectso Oymar B noptdpene, nocre 4ero nofyvyeHHas BenuuuHa okpyrnaetcs Ao 2 (OByx) 3HaKoB nocne 3ansToun, npu



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

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

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

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

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

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

CnpaBeanveast CTOUMOCTb 3a[0/MKEHHOCTU MO cAenkam € LeHHbIMW Bymaramu, 3akmoveHHbIM Ha ycnosusax T+,
onpegensieTcs B pa3mepe pasHuLbl Mexay cnpaseiSIMBON CTOMMOCTLIO LieHHOW ByMaru B BantoTe pacyeTta CHA, siBnstoLLencs
npeamMeToM CAENnkvM 1 CyMMOW CAENKM B BantoTe CAernkW, NpuBeAeHHON K BantoTe pacyeta CHA.

Mpwn onpegeneHun cnpaBeafiMBON CTOMMOCTW 3a[0MMKEHHOCTU MO cAenkaM ¢ obnurauusiMmn, 3akmioYeHHbIMK Ha yCno-
BMsX T+, cnpaBednveBas CTOMMOCTb 0bnuraumii, SBNAOLMXCA NPegMeToM CAENKKU, C AaTbl 3aKNI0YEHNs caenku Ao AaTthl ne-
pexoga npaB COBCTBEHHOCTU Ha LieHHble Bymaru, exenHeBHO onpedenseTcs C Y4eTOM HaKOMMEeHHOro KymoHHOro Aoxoaa,
onpeAeneHHoro Ha AaTty pacyeTta no caenke B COOTBETCTBMU C YCMNOBUAMU CAENKW Uy Npasunammn opraHnsatopa TOpros.

B cnyyae nonoxuTenbHoOW pasHuLpbl, CAENKa NpUsHaeTcs B COCTaBe akTMBOB (AebrTopckas 3a40MmKEeHHOCTb) y MOKy-
natens/s coctaBe 0653aTenbCTB (KpeanTopckas 3afoMmKeHHOCTb) Y NpoJasLa, oTpuuaTenbHON pasHuLbl - B COCTaBe 0653a-
TenbCTB (KpeanTopckas 3a0MmKeHHOCTb) Y MOKynaTens/B cocTaBe akTMBOB (AebunTopckas 3a40mKeHHOCTb) y npogasLa.

Cnpasegnueas CTOMMOCTb KOPPEKTUPYETCH B CrlyYyae BO3HWKHOBEHUS CODOBLITUIA, NPUBOASALLMX K 06eCLEHeHuto, B CO-
oTBeTCTBMU C [punoxexHmem 4.

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

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

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

B cnyyae nonoxuTenbHoOM pasHnLbl, caernka npr3HaeTcs B CocTaBe akTMBOB (4ebutopckas 3a40MmKEeHHOCTb) y MOKy-
natens/ B cocTaBe 06513aTenbCTB (Kpegutopckas 3aformKeHHOCTb) Y NpoAasLa, oTpuuaTenbHOM pasHubl - B cocTaBe 06s3a-
TenbCTB (KpeanTopcKas 3af0MMKEeHHOCTb) Y MOKynaTens/B cocTaBe akTMBOB (AebnTopckas 3a40mKeHHOCTb) y npoaasLa.

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

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

ONPEAENEHUE CMPABEQNMBON CTOUMOCTU AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX N BANMIOTHbLIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BarnOTHbIX cUYeTax, OTKpbl-
TbIX Ha ynpasnstoLwyo komnanuio Y. MUN®, a Takke AeHEeXHbIX CPeACTB Ha TOProBO-KMMPUHIOBbLIX cYeTax, OTKpbITbix B HKO
HKL| (OA) onsa MNMN®, onpegenseTcs B CyMMe ocTaTka Ha COOTBETCTBYHOLLUMX CYETAX, OTKPbITbIX HA YNPaBASIOLLYIO KOMMAHWIo
0.Y. Nno.



CnpaBeanueas CTOMMOCTb ONpedensieTc B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CnpaBenfMBON CTOMMOCTU
npv BO3HWKHOBEHMM CObbITHSA, BeayLuero k obecueHeHuto (MpunoxeHue 4).
Cnuncok o6Lwmx cobbiTvi, NpnBoAsLLMX K obecLeHeHnto, ykaszaH B [MpunoxeHun 4.

NOPAAOK KOHBEPTALIMM CTOUMMOCTEW, BbIPAXXEHHbIX B OOHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTUBOB M BenuynHa 06593aTenbCTB, BhlpaXXeHHas B BarntoTe, OTNIMYHOM OT BantoTbl pacyeTa CHA, npu-
HuMaeTcs B pacdeT CHA B BantoTe onpegeneHus CHA no 6upxesomy kypcy 3akpbitus (TOD) NMAO «MockoBckasi bupxa» Ha
AaTy onpegeneHns nx cnpaseanvBon CToMMocTy (nanee gata —T).

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

B cnyyae ecnu LleHTpansHbiM BaHkom Poccunckon degepaumm  He yCTaHOBEH KypC MHOCTPAHHOM BamntoThl, B KO-

TOPOW BblpaXXeHa CTOMMOCTb akTUBOB (06s13aTenbCTB), K BantoTe onpegenernnss CHA B cootBetcteum ¢ MNpasunamu OY MA®,
AencTByoWMMM Ha AaTy onpegeneHust CHA, To Mcnonb3yeTcst COOTHOLLEHNE MeXay KypCOM MHOCTPaHHOW BantoThl M BanOTON
onpegenexns CHA B cootBeTcTBUM C lMpasunamu Y MNUO, gericteytownmmn Ha gaty onpegenexdms CHA, onpegensiemoe Ha
OCHOBe Kypca 3TWX BartoT N0 OTHOLLEHMWIO K pOCCUCcKoMy py6nto, ycTaHoBneHHoro LieHTpanbHeiM BaHkom Poccuiickon ®e-
aepaunu. Mony4yeHHoe 3Ha4YeHvne OKPYIMseTcs No NpaBunaM MaTeMaTUYeCcKOro OKpYrfieHus 4o NSATHaguaTh 3HakoB nocne
3anaTon.

ONPEAENEHUE CMPABEQNNBOW CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALAX

Pa3melLieHne aeHexHbIX cpeacTs No JoroBopy 6aHKOBCKOro Bknaga (ganee — 0enosunT) MOXET OCYLLECTBNATLCA Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B UHOCTPaHHbIX BarntoTax ¢ cobntogeHnem TpeboBaHuii 3akoHogaTensctea Poccuin-
ckon depepauun.
CnpaBeanueasi CTOMMOCTb pa3MEeLLEHHOro Aeno3nTa 40 HACTYNeHWs CpoKa ero NnosiHOro NoralleHusi, ycTaHOBMEH-
HOro I0rOBOPOM, OMNPEAEensaeTcs B CrieaytoLem nopsaake:
. B CyMMe ocTaTka [eno3uTa, yBeNMYEHHOW Ha CYMMY MPOLIEHTOB, pacCcyYUTaHHbIX Ha AaTy ONpeaeneHns cnpasennu-
BOM CTOMMOCTU MO CTaBKe, NPeayCMOTPEHHOW JOrOBOPOM, ECIIN CPOK MoralleHns AenosnTa - «40 BocTpeboBaHus»;
e Ecnucpoknorawexus genosuta He 6onee 1 (ogHoro) roga, v ctaeka no Aeno3mTy COOTBETCTBYET PbIHOYHON Ha AeHb
onpefenexHns cnpaBeasiMBoO CTOMMOCTU, CNpaBeannBas CTOMMOCTb Aen03nTa NPU3HaeTCca paBHOM OCTaTKy AEHEX-
HbIX CPeACTB BO BKMNaze, YBEMUYEHHbIX HA CYMMY MPOLEHTOB, pacCyYUTaHHbIX Ha AaTy OnpeaeneHns cnpaBeannBoi
CTOMMOCTM MO CTaBKe, NMPeAyCMOTPEHHOM 4OroBopoM. Ecnv cTtaBka no JOroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPUMEHsIETCS MeTon, NPMBEAEHHOW CTOMMOCTU BYAYLLUX AEHEXHBIX MOTOKOB.
e B vHbIX cnyyasix B cymMMe, OnpeaeneHHon ¢ UCnosb3oBaHNEM MeToda NPUBEAEHHO CTOMMOCTU OyayLLMX OEHEXHbIX
NOTOKOB Ha BECb CPOK Aeno3uTa. [pu aToM crnipaBeanuMBasi CTOMMOCTb Ha Kaxayto AaTy pacyeTa Takou crnpaBeanu-
BOM CTOMMOCTU He MOXeT ObITb HMXKe CyMMbl, koTopas Obina 6bl Bo3BpalieHa B MNP npu ycnoeum pacTopXeHust
AEeno3nTHOro JOroBopa Ha AaTy OLEHKN.

B cnyyae BHeceHVs M3MeHeHU B YCrOBMSA ONpefeneHus cpoka A0roBopa MakCcuManbHbIA CPpOK onpeaenseTcs B
COOTBETCTBUM C U3MEHEHHBIM CPOKOM Aeno3nTa, AeNCTBYIOWMM Ha AaTy onpedeneHus crnpasefnvMBoi CTOMMOCTH, MpUYem
HaKoMmneHve cpoka BKraga He MPOVUCXOAMUT.

CnpaBeanveas CTOMMOCTb AEMN0O3UTOB ONpeAenseTcs B COOTBETCTBAM C METOAOM KOPPEKTUPOBKM CnpaBednvBoW
CTOMMOCTU MpPU BO3HMKHOBEHMM COOLITUS, BeayLuero k obecueHeHuto (Mpunoxexve 4).

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

METOL NPUBEQEHHOW CTOMMOCTW BYAYLWMX AEHEXHBLIX MOTOKOB



anIBeJJ,eHHaﬂ CTOMMOCTb EeHEeXHbIX MOTOKOB paccynUTblBaeTCHd rno d)opmyne:

N
=2 o
n=1 (1+ r)
roe:
PV — cnpaBegnueas (NnpmBegeHHas) CTOMMOCTb akTvBa (06a3aTenscTsa);
N - KONMYECTBO AeHEXHbIX MOTOKOB A0 AaTbl NoralleHns aktmea (06513aTenbCTBa), Ha4YMHas ¢ AaTbl onpeaeneHns
CUA;

" - cymMma n-oro AEeHeXHOro noToka (MPOLEHThI M OCHOBHAs CyMMa);

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

" - konuuecTBO AHEN OT AaThl onpeaeneHnsa CYA 4o gaTthl N-0ro AEHEXHOro NOTOKa;

I - CTaBka OANCKOHTUPOBaHNA B NpoLeHTax rogoBblX, onpeaeneHHasa B COOTBETCTBUN C HACToALWL UMUK ﬂpasmnaMM.

Mopsaaok onpeaeneHNa N KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[eHexHble NOTOKM, BKIHOYas NPOLIEHTHbIN JOX04, PacCYMTbIBAlOTCSA B COOTBETCTBUN C ycnosBuamMmn 0orosopa, narton
OEHEXXHOro noToKa CHMUTaeTCd OXngaemad garta, B KOTOPYH nnaHunpyeTcd NnoCTynineHne eHeXHbIX cpeacTs, COOTBETCTBYHO-
wada gaTte OKOH4YaHuda n-oro nepunoaa (38 UCKITIO4YeHUeM crly4aeB AOCPOYHOro noralleHmna oCHOBHOIo ,qonra).

CyMMbI AEHEeXHbIX MOTOKOB PpacCYUTbIBAKOTCA C y4ETOM Kanntanmdaunum npoueHTHbIX 40X0O0B, €ClTi 3TO NpeaycMoT-
PEeHOo ycrnoBmamMu oorosopa.

Mpadrk AeHeXHbIX MOTOKOB KOPPEKTMPYETCS B Criyyae:

. BHECEHMSA U3MEHEHMWI B JOrOBOP (B TOM 4Yucre B HaCTu USMeHEeHUA CTaBKM NO OOroBopy, CpoKa OencTeusa goroeopa,
nepnoan4yHoOCTUN U CPOKOB BbIMJaTbl NPOLUEHTHbIX ,CI,OXO/J,OB),
. N3MeHeHUd CyMMbl OCHOBHOTIO aosnra (I'IOI'IOJ'IHeHI/Iﬂ, YaCTUYHOro AOCPOYHOro noralleHna oOCHOBHOro gomnra, ecrn oHo

He ObINo y4YTeHo B rpaduke).

Mopsaaok U NepMoanYHOCTb onpeaeneHMsa CTaBKM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHMA onpeaendeTca No COCTOAHUIO Ha KaXayto AaTy onpeneneHunsd cnpaBe,u,nleoﬁ CTOMMOCTW.
CraBka OWCKOHTMPOBAHUA paBHa:

e CrtaBke, NpeayCMOTPEHHOW JOrOBOPOM, ECMY AaHHas CTaBKka COOTBETCTBYET PbIHOYHOWN.
CTtaBka no 4OroBopy NpuU3HaeTCs PbIHOYHOW, eCnK OOroBOp 3akrioveH ¢ 6aHKkom, KOTopbin BXxoauT B NepeyeHb cu-
CTEMHO 3HAYUMbIX KPEAWUTHBIX OpraHn3auni, yTBepXaeHHbln baHkom Poccun Ha OCHOBaHUM METOAMKM, YCTaHOBIEH-
Hown YkasaHuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHms CUCTEMHO 3HAYUMbIX KPEAUTHBIX
opraHmMsauminy, n onyonvkoBaHHbIN Ha canTe baHka Poccum www.cbr.ru.
e  CpeaHeB3BeELLEHHON NMPOLEHTHON CTaBke, onyonmkoBaHHoM BaHkom Poccun Ha gaty onpefeneHusi cnpaBeanveoin
CTOMMOCTU Aeno3uTa, ecnv NPOLEHTHasa cTaBka, NpefyCMOTPEHHas JOrOBOPOM, OTIIMYHA OT PbIHOYHOWN.

Mog Ony6nukoBaHHOW BaHkom Poccun cpegHeB3BELLEHHON NPOLEHTHOWM CTaBKOW NoapalymMeBaeTCcs pa3meLleHHas

no agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaumsi 0 NPOLEHTHbIX CTaBKax Nno

Jenosutam (Bknagam), pasMeLleHHbIX B Lernom no Poccuiickoit deaepaummn 3a mecsu, Havbornee 6nuskuin k gate


http://www.cbr.ru/

onpegeneHnsi cnpaBeannBoi CTOMMOCTY, B BantoTe, COOTBETCTBYIOLLIEN BantoTe Aeno3unTa, Ha CPOK, CONMOCTaBUMbIN CO
CpPOKOM, OCTaBLUEMCS A0 AaTbl norawieHns (Bo3BpaTa) Aeno3vTa Ha gaTy onpegeneHusi CnpaBeanvMBon CTOMMOCTH, B
COOTBETCTBUM C Pa3BEPHYTOW LUKaNoN.
Ecnu BaHk Poccun nepectaeT nybnvkoBaTte CBeeHMSA 0 NPOLEHTHBIX CTaBKax Mo Aeno3unTtam (Bknagam), pasMmeLleH-
HbIX B Uenom no Poccunckon denepauuun, a gaHHble nepeHocaTcs B pasgent «PeTpocnekTMBHOW WHopmaummny,
YnpasnsioLlas KoMmnaH1sa BrpaBe NOMEHATb UCTOYHUK JAHHBIX MO CBOEMY 0BOCHOBaHHOMY 3KCNEPTHOMY (MOTUBMPO-
BaHHOMY) CYXXAEHMIO.
Ecnn Hanbonee no3gHss cpeqHEB3BELLEHHAs MPOLEHTHAs CTaBka, packpbiTas Ha canTte baHka Poccum, paccumntaHa
paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHns cnpaBeasiMBoi CTOMMOCTU, PbIHOYHAs CTaBka NoANIeXUT KOPPEKTUPOBKE.

[ns onpepeneHus HeobxooUMOCTN KOPPEKTUPOBKN PbIHOYHOM (CpeaHEeB3BELLEHHOW) CTaBKN MPUMEHSETCS CreayoLni noa-
XOA;:

kntovesas ctaBka baHka Poccun, gencteoBaBLuas Ha nocnegHuin pabounii AeHb Mecsiua, 3a KOTOPbIV onpedeneHa cpea-
HeB3BelLeHHasn CTaBka, CpaBHMBAETCH C KIo4eBoW cTaBkon baHka Poccuwn, gencteytowe Ha agaty onpegeneHust cnpases-
NMBOW CTOMMOCTH;

ecnu knioyeBas ctaeka baHka Poccum He n3ameHnnack 4O MOMeHTa onpeaeneHus crpaBeaiMBoi CTOMMOCTM, B Ka4ecTse
PbIHOYHOW CTaBKM (CTaBKWM AWCKOHTMPOBaHWSA ONsi 0683aTenbCTB N0 apeHae) NpUMeHsieTcs NocneaHss packpbiTas cpegHe-
B3BELUEHHas CTaBKa;

ecnu kniovesas ctaska baHka Poccum nameHunace 40 MOMEHTa onpegeneHus cnpaseanvBon CTOMMOCTU, B KavecTBe
PbIHOYHOWM CTaBKM (CTaBKW AWCKOHTMPOBaHWA ANs 06A3aTenbCTB N0 apeHAe) NPYMEHAEeTCa NocneaHas packpbiTas cpegHe-
B3BELUEHHas CTaBka, KoTopas KOppeKTUpyeTcs NponopumoHanbHO nameHeHuo Kntoyeson ctaBku banka Poccun, T.e. 3Hade-
HVe PbIHOYHOW (CpeAHEB3BELLEHHOW) CTaBKN M3MEHSIETCA B TOM Xe NPOMNopLIMK, B KaKON M3MEeHMNach KtoyeBas cTaBka.

ONEPALUMOHHAA OEBUTOPCKAA 3AAOJIKEHHOCTb

Mpu3HaHne nebuTopckow 3a40MKEHHOCT ONEPaLMOHHON OCYLLIECTBINSIETCS HA OCHOBAHUM YCIOBWUIA NOralleHus un
OO0MYCTUMbIX CPOKOB NMPOCPOYKM UCTIONHEHNST 06513aTENBCTB KOHTPAreHTOB, YCTAHOBITEHHBIX MO KaXXAoMY Buay AeOMTOpCKon
3aJ0MKEHHOCTN B COOTBETCTBYHOLUMX NpUNoxXeHuax HacToswmx Mpasun onpeaenernms CHA. OTcyTcTBUE ykasaHWs Ha BO3-
MOXHOCTb MpU3HaHuss AeOUTOPCKOM 3a40SMKEHHOCTU ONEPaLMOHHON O3HAYaeT, YTO Takas 3afA0IMKEHHOCTb HEe MOXET ObiTb
KBanuuumMpoBaHa, Kak onepawumoHHasi.

[ebuTtopckasi 3a40MKEHHOCTb, MO KOTOPOW BbISIBNEH OAWH UIM HECKOMBbKO NPU3HAKOB 00eCLieHEHS, yKa3aHHbIX B
MpunoxeHun 4, kpomMe JONYCTUMON MPOCPOYKM 00S3aTENLCTB B pamMKax ONepauMoHHOrO UMKna, He MoXeT ObiTb npu3HaHa
onepaumoHHOMN.

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

YnpaensoLias KomnaHus goShkHa NpoBOAMTL aHanu3 YpoBHS pucka no AebuTopckoi 3ad0mKeHHOCTH, KoTopast
paHee Obina kBanuuumMpoBaHa onepaLnoHHON’, 1 NO NHOW [eBUTOPCKOW 3a40MKEHHOCTH, MPU3HaHNE KOTOPOW OCYLLIECTBMSA-
eTcs.

AHanus ypoBHsi pucka npoBOANTCS:

e Ha Kaxpylo OTYeTHYIo AaTy, ycTaHoBMneHHyto Mpasunamum onpeaenexnna CHA MNN®;

e [pu NepBOHavYanbHOM NPU3HaHNK 0eBUTOPCKON 3a40IMKEHHOCTH;

e Ha MOMeHT nepexoaa AebMTOPCKOM 3a0MKEHHOCTM U3 cTaTyca «OrnepaLMoHHOW» B CTaTyC «MPOCPOYEH-
HOWY.

[nsa uenen npoBeaeHust aHanuaa, YnpasnsioLwasi KOMnaHusi UICNorb3yeT AOCTYMHY e 060CHOBaHHYO 1 NOATBEpP-
Xaaemyto nHgopmaumio.

B npouecce aHanu3a YnpasnstoLwasa komnaHvsa onpegenser:

e BO3MOXHOCTb KBanudukaumm 0ebutopckon 3aJ0/MKEHHOCTM B Ka4ecTBE OMNepauMOHHOW, NMpU3HaHWe KOTOpOW ocy-
LLLeCTBMSIETCH BNEPBbLIE;
e HEOOXOAMMOCTb M3MEHEHNSA NoAX0Aa K y4eTy ebOUTOPCKON 3a40MMKEHHOCTH, paHee NpU3HaHHOWM OnepaunoHHON.

Bonee noapo6Ho nHpopmaLms o KpUTepusax kKBanuukaumm pasHbix BUA0B eBUTOPCKOM 3a00KEHHOCTM Kak one-

pauUMOHHON paccMOTpeHa B COOTBETCTBYIOLLMX pasgenax Hactoawwmx Mpasun onpenenenns CHA.



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

NOPAOOK ONPEAENEHUA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOW 3AAOMKEHHOCTHU

CnpaBe,u,nleaﬂ CTOMMOCTb KPEANTOPCKOM 3a0/MKEHHOCTM onpeaensieTca B pasMepe ee octatka Ha narty onpene-

nexHua CYHA. He gnckoHTupyeTtcs.

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

B cniyyae, ecnu B pacyet CHA MO BkntoveH peseps Ha BbiMnaTy BO3HarpaXaeHu, annpoKCMaLnst BENMWUYMH, Nog
KOTOpble NPONCXOAUT hopMmUpoBaHUe pesepsa — He TpebyeTcs.

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

- pacxogdbl No obcnyxmBaHNio 6aHKOBCKUX CHETOB (BKIOYas BantOTHBIN KOHTPOIb);
- pacxogbl No onnare ycryr opraHv3aumin Mo COBEPLLIEHMIO CAEMOK N 0BCYXMBAHUIO CHETOB B TAKUX OpraHn3aumsx;
- pacxofbl TPETbUX ML, ONMnayYnBaeMbie B COOTBETCTBUN C JOTOBOPOM 06 oka3aHMu ycnyr cneumanns3npoBaHHoOro genosura-

pvsi.

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

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

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

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

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

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



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

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

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

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

Mo ncTeueHUM cpoka KBanuukaumm 0ebUToPCKo 3a40MKEHHOCTHN Kak OrepaLMoHHON, a Takke B Criyyae BbisiBre-
HWS VIHBIX COBbITUIM, MPUBOALLMX K 06ECLEHEeHMI0, CripaBeanvBas CTOMMOCTb ONPeaenseTcs B COOTBETCTBUM C [punoxeHnem
4.

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

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

[ebutopckas 3ag0mKeHHOCTb MO AEeHEXHbIM CpecTBaM, HaxoAALWMXCS Y NpoeccrMoHarnbHbIX YY4aCTHUKOB pbiHKa
LeHHbIX Bymar, kBanuduumpyeTcs kak onepauuoHHas, B criydae OTCyTCTBMS Npu3HaKoB obecLieHeHus, a Takke He 6onee 3
pabo4unx gHel C Aathl, Koraa ynpaensaioLwas KoMnaHusi Bblpadunna HaMepeHue O BbIBOAE AEHEXHbIX CPEACTB CO cyeTa B yCTa-
HOBIEHHOW hopMe COrmacHoO 3akNYeHHbIM OroBopaMm (CornalleHusimM), B Criyyae, eCrnun B TEYEHNE YKa3aHHOro CPOKa AeHEeX-
Hble CpeACcTBa He Nony4veHbl Ha cyeT Ynpasnswowen komnadum O.Y. NN,

WHdopmaumio o HemcnonHeHnn Gpokepom TpeboBaHMsA Ynpasnsiowen KOMNaHum O BbIBOAE OEHEXHbIX CPEACTB
npepoctaensieTcs B CneumannavpoBaHHbI AeN03UTapuii He NO34Hee AHS, CreayloLero 3a OKOHYaHWEM YCTaHOBIIEHHOIO
cpoka.

CnpaBeanueoi CToMMOCTbIO AebUTOpCKoW 3a40MmKeHHOCT Bpokepa No AeHEeXHbIM cpeacTBam, HaxoaaLWMMCS Ha
OpokepckoM cuyeTe, MPM3HAETCS CyMMa OCTaTKa AEHEXHbIX CPeACTB Ha KOHeL, AHA Mocrne COBEpLUEHUs BCEX onepaunii ¢ ak-
TmBamu MN®. BenuuuHa gebutopckon 3afomKeHHOCTU Bpokepa OoMmKHa coBnaaaTth C CyMMOMN AEHEXHbIX CpeacTs, OCTaB-
LUMXCS B pacrnopshkeHum Gpokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBMNEHHOrO 3a AeHb, HA KOTOPbIN OnpeaenseTcs CToun-
MOCTb YMCTbIX aKTUBOB.

Mo ncteyeHnn cpoka kBanuukauum 4edUTOPCKOM 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Cllyyae BbisiBrie-
HUS MHBIX CODBITUI, NpMBOAALLUX K 0B6ecLeHeHNI0, CrpaBeAvMBasi CTOMMOCTb ONpeaensieTcsl B COOTBETCTBUM C [punoxeHnem
4.

Cnncok obLwmx cobbITuin, NPUBOASLLMX K 0b6ecLeHeHno, Yka3aH B MpunoxeHunn 4.

ONPEAENEHUE CNPABEQJIMBOA CTOMMOCTU NMPOYEN OEEUTOPCKOW 3A0OMKEHHOCTU

B pamkax HacTosiwmx Mpasun onpegenexnus CYA k npoyeit 4ebUTopcKoii 3a40MKeHHOCTU OTHECEHBI B TOM YKCTe

cneaywouime Buabl:

e [Jlebutopckas 3af0mKeHHOCTb, BO3HUKLLIASA B pe3dynbTaTe COBEpLUeHUs CAENoK ¢ umyLliectsom MNP, no koTopbiM
HacTynuna Hambonee paHHsA AaTta pacyeTos;

o [Jlebutopckas 3agomkeHHOCTb ynpaenstoLwen komnaHum nepeg MNNS®;

e [lebutopckas 3ag0mKeHHOCTb, BO3HUKLLIASA N0 4OTOBOPaM C OLEHLLMKOM, CrieLnanusnpoBaHHbIM Aenosntapmem, pe-
rmcTpaTopom, bupken, ykasaHHeimu B MNpasunax OY MA®;

e [lebutopckas 3ag0/mKeHHOCTb, BO3HMKLLIAS NpWU onfaTe pacxofoB, CBSA3aHHbIX C JOBEPUTENbHBIM yNpaBneHneMm;

o [lebutopckas 3agomKeHHOCTb, BO3HMKLLASA B pesynbTaTe nepeBona AEeHEXHbIX CPEACTB («AeHbIV B MYTU»);

e [lebutopckas 3ad0imMKEHHOCTb, BO3HUKLIAA B pe3yribTaTe 0T3biBa NULEH3UN y GaHka unmn 6pokepa;



[ebutopckas 3a00mMKeHHOCTb MO Hanoram, cbopam, nownnHam B 6104KeTbl BCEX YPOBHEN;
[ebutopckas 3a00mMKEHHOCTb MO BO3MELLLEHMIO CYMMbI Hanoroe 13 6rioaxerta P;

e [leGutopckas 3agomKeHHOCTb, BO3HUMKLLAA B pe3ynbTaTe nepegaym espoobnuvraymii B onnarty 3amelaroLmx obnum-
rauui npu ux pasmeLLeHunr (B TOM Yncne B criyyae nepeaayn (YCTynku) BCEX UMYLLECTBEHHBIX U MHBIX MpaB Mo eB-
poobnurauusam poCCUNCKNM IOpUaUYECKUM Nuuam);

o [leGutopckas 3af0MMKEHHOCTb MO NPUYUTaOLLENCa NpemMmnn No BHEOUPXKEBLIM NPON3BOAHBIM (PUHAHCOBLIM
WHCTpyMeHTam (BIMOW);

e  VlHas gebuTtopckas 3a00mKEeHHOCTb.

B OTCYyTCTBME NPU3HAKOB obecLeHeHns1 3a40MKEHHOCTb KBaJ'II/I(bl/ILI,MDVETCH KaK onepaunoHHasa:

e [le6uTOopckasi 3a40MMKEHHOCTb, BO3HUKLIAA B pe3yribTaTe coBepLueHus caenok ¢ umywectesom MU, no koto-
pbIM HacTynuna Hambonee paHHAA AaTta pacyeToB, ecrv obLLMIn CPOK NoralleHns Takon 3aA0MKEHHOCTU COTMacHO YCroBUsIM
coenky He npesbiwaeT 15 pabounx AHeN (C y4eTOM CpoKa NPOSIOHraLmMn U Nepe3aktoyeHnin 0roBopoB), - C AaTbl MPU3HaHUS
00 [aThbl NoralleHns COrnacHo ycroBuaM caenku. Npy aTom JonyCTUMbIN CPOK HapyLleHWs 06s3aTenbCTB KOHTPareHToM Co-
cTaBnseT 3 paboynx gHS, B TEYEHUE KOTOPbIX 3a40/MKEHHOCTb TakKe KBannpuumpyeTcs onepaumoHHOMN.

o [lebuTopckasa 3afoJKeHHOCTb ynpaBnstowen komnaHum nepep NMU® - B TeueHne 25 paboumnx gHer ¢ aatbl BO3-
HUKHOBEHUSI KBanuuumpyeTcs B KayecTse onepaunoHHOn. Mpu Hannynm 060CHOBaHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOIO)
Ccy>XaeHus YnpaensioLen KoMnaHum o TOM, YTO YBEnM4eHne CPoKOB MoralleHns 4ebruTopckon 3ag0MmKeHHOCTH He ABMnsSeTCs
cnencTeMeM HeraTMBHbIX NPOLIECCOB, BO3HUKLLUX B AeATENbHOCTY YNpaBnsioLen KOMnaHun, a Takke Hanuine 4oKyMeHTanb-
HOro MOATBEPXAEHUS OT ynpaBnsaioLLen KOMNaHUM CPOKOB MoralleHus 3a40MKeHHOCTH, Takas 3af0MmKeHHOCTb NpogosmkaeT
OTHOCMTBLCSA K OnepaLoHHON.

e [le6buTopckasi 3af0NMKEHHOCTb, BO3HUKLLAsi NO AOroBopaM C OLEHLYMKOM, cneunanm3npoBaHHbIM Aeno3unTta-
puem, peructpaTtopom, 6upxen, ykasaHHbimu B Mpasunax AY NMA®D, a Takxke aebutopckasa 3aA0MmMKeHHOCTb, BO3HUK-
Las npu onnare pacxoAoB, CBA3aHHbIX C AoBepuUTeNnbHbIM ynpaBneHueM NMU® — c gatel NpM3HaHWa 40 AaTbl OKOHYaHWA
CpOKa OKasaHusl yCryr B COOTBETCTBUM C YCIOBUSIMU 3aKMOYEHHbIX AOrOBOPOB. [1onyCTUMBIA CPOK HapyLLeHus 06s13aTenbCcTs
cocTaBnseT 25 pabo4ynx AHEN, B TEHYEHNE KOTOPbIX 3a40/MKEHHOCTb BCe elle KBanuduumpyeTcs onepaumoHHon. Mpu Hanuumm
0060CHOBaHHOIO 9KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHMS YNpaBnsaoLLen KOMNaHUM O TOM, YTO yBENUYEHNE CPOKOB OKa3a-
HWUS1 yCryr Unu noraweHns AebUTopCcKon 3aJ0MMKEHHOCTM HEe SBMSAETCA CNeACTBUEM HEraTUBHbBIX MPOLIECCOB, BO3HUKLLUX B
OEATENbHOCTU JOIDKHUKA UITM NPU HANU4Mmn JOKYMEHTanbHOro NOATBEPXKAEHUS OT KOHTPareHTa MHbIX CPOKOB NoralleHus 3a-
JormkeHHocTy / okasaHus yenyr MU senseTcst oCHOBaHUEM ANst YBENUYEHNSI CPOKa KBanuguKaLmm Takon 3a0/MKEHHOCTY B
KayecTBe OonepaLMoHHON 40 AaThl, YKa3aHHOW B NpeACcTaBMNeHHbIX JOKYMEHTax.

e [le6uTopckas 3a40/mKEHHOCTb, BO3HUKIIAA B pe3ynbTaTe nepegavu eBpoobnurauui B onnaty oénurauum
npu ux pasmeLleHun (B TOM YUcrie B criyvyae nepegaym (yCTynku) BCex UMyLLeCTBEHHbIX U UHbIX NpaB No eBpootnu-
rauMsiMm pocCMMCKUM O pUANYECKUM Nuuam) — C AaTbl BO3HUKHOBEHWSI A0 AaTbl NOralleHns KBanvuumpyeTcs B Ka4ecTse
onepaumoHHOMN.

e [le6uTOpcKasi 3a40/MKEHHOCTb MO NPUYUTaOLWENCA NPeMnU No BHEOGUPXKeBbIM NPOU3BOAHLIM (PMHAHCOBLIM
umHcTpyMmeHTam (BM®PU) — B TeyeHne 10 (oecaTv) kaneHaapHbIX AHEN C AaTbl NPU3HaHMSA COOTBETCTBYHOLLIEN AeOUTOPCKON
3aJ0MKEHHOCTV NPU YCIOBMU OTCYTCTBUS NPU3HAKOB 06ECLEHEHNS.

o [le6uTOpCKasi 3a40MKEHHOCTb, BO3HUKLIAsA B pe3yribTaTe NepeBoAa AEeHEXHbIX CPeACcTB («AeHbIN B MyTU») —
B TeyeHune 3 paboumx gHewn ¢ faTbl NPU3HAHUS TakoW 3a0MKEHHOCTU.

B obwem cnyyae onsa uenew onpegeneHns cnpaBeannBon CTOMMOCTY AeBUTOPCKOW 3a40/MKEHHOCTH €CINU He onpe-
AeneHa KOHKpeTHasi AaTa ee noralleHusl, HO Yka3aH npefenbHbIi CPOK, B TEYEHMEe KOTOPOro Takasi 3a0IMKEHHOCTb AOKHaA
ObITb MoralleHa, To CPOK MoralleHns NPYHUMAaEeTCst MakCMMarbHbIM B OTCYTCTBUE 06OCHOBAHHOMO 3KCMEPTHOrO (MOTUBMPO-
BaHHOrO) Cy>XaeHus ynpaBnsaoLen konaHmm ob NHbIX Cpokax noralleHns Takon 4eBUTOPCKON 3a40MKEHHOCTH.

Ecnu He onpepeneHa KOHKpeTHas AaTbl noraweHnst 4ebUTOPCKOV 3a0MMKEHHOCTN 1 OTCYTCTBYET NpeaenbHbIN CPOK
norawleHus, To 4Ns Lenew onpeaeneHns cnpaBefimBo CTOMMOCTU TaKOW CPOK MOXET BblTb yCTaHOBIEH Ha OCHOBaHUKN 060cC-
HOBaHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOTO) CY>XAEHWS YNPaBNsAoLLEN KOMMaHNN.

[ebutopckas 3a40MmKeHHOCTb, Noasiexallas noraweHnio MMyLLLECTBOM, BO3HMKLLIASA MO LOMOBOPaM MEHbI, HOBaLmn
W OpYrMM aHanorM4yHbIM JOoroBopam (3a UCKIMYEHNEM CIly4aeB, OTAENbHO YKkadaHHbIX B HacTosAwmx MNpaBunax onpeaenexHns
CYA), oueHmBaeTCHa Mo CTOMMOCTM MMYLLECTBA, NMOANEXAaLL ero Nony4YeHnto, B COOTBETCTBMM C MOPSIAKOM OMpeaeneHuns cnpa-
BEIMBON CTOMMOCTM Takoro MMyLLLECTBA, yCTAHOBMNEHHbLIM HacTosWwnmuy Mpasunamm onpeanenexdms CHA ¢ y4eToMm MeToaukm
OLEHKM KPeAMTHOrO pUcka B COOTBETCTBUM C [punoxeHnem 4 (ecnm 310 NPUMEHMMO).



CnpaBegnueast CTOMMOCTb AeBUTOPCKOM 3a40MKEHHOCTN onpeaensaeTcs:

e B cymMMe (paKkTM4YecKOro ocraTtka 3afoJDKEHHOCTU Ha paTy onpeaeneHus crnpaBeanuBoOM cToumocTu/paty
onpeaeneHuna CHA B nepuoa kBanudukaLumMm Takom 3aJOMKEHHOCTU Kak onepaumMoHHoOW. [lebutopckasi 3a40mKEeHHOCTb
paccyMTbIBaETCS Ha Kaxayto AaTy onpefeneHnsi cnpaBeanvnBoi ctoumocTu. B crniyyae, ecnuv paamep ebrntopckon 3a00mKeH-
HOCTV He MOXeET BblTb TOYHO onpeaeneH Ha aaTy onpeaeneHns CHYA, To, UCnonb3yoTcs MeToAbl annpoKCUMaLUmMn BENUYMH. L

e B CYMMe, onpeaerieHHOM C UCNONb30BaHMEM MeToAa NPMBEeAEHHOM CTOMMOCTM OyAyLIMX AeHEeXHbIX MOTOKOB
C y4eToM KpeauTHbIX puckoB ([MpunoxeHue 4) BO BCEX MHbIX CryYasx.
Cnuncok o6Lwumx cobbITniA, NpUBOAALLMX K 0becueHeHunto, ykazaH B [NpunoxeHun 4.

ONPEAENEHUE CMPABEQNUBONA CTOMMOCTU AEBUTOPCKOW 3AOOMKEHHOCTM MO CAENKAM PEMNO

CnpaBeanueas CTOMMOCTb KpeaAUTopcKon/gebutopckon 3agomkeHHocTu no gorosopam PENMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONYyYeHHbIX/MepeaaHHbIX AeHEXHbIX CPeacTs no nepeoi YacTu gorosopa PEMO no MmomeHTa mcnon-
HeHust BTopor Yactu goroopa PENMO ¢ y4eToM NpoLEHTOB, nognexalmx nonyyeHuo/ynnare B COOTBETCTBUN C YCIOBUSIMA
aoroeopa PENMO.

Ecnu ctoMmocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEIMO ckoppekTupoBaHa Ha cymMMy BbinnaT JOXOL40B
no ueHHbIM Bymaram, nepefaHHbiM no gorosopy PEMO, nnu cymmy MHBIX BbINAaT, OCYLECTBASIEMbIX B paMKkax Aorosopa
PEMO, To pacyeT cnpaBeanvBoi CTOMMOCTU Kpegutopckon/aebutopckoi 3agomkeHHocTn no gorosopy PEMO ocywecTens-
€TCH C Y4ETOM COOTBETCTBYIOLLMX BbINmaT.

CnpaBeanueas CTOMMOCTb LIeHHbIX Bymar, nepegaHHbix PoHaom no nepsoin Yactu PENO B TeyeHne nepuoga ot
AaTtbl UCMONHEHWS NepBor YacTu gorosopa npsimoro PEMO go gatel ncnonHeHns BTopon Yactu gorosopa PEMO kaxabin
pabounn geHb onpegensetca cornacio MOJENW OLEHKN CTOMMOCTU LEHHBLIX BYMATI HacTtoswwmx MNpasun onpeae-
nexusa CHYA.

Cnpasegnueas cTtoumocTb o6sa3atensctea MNP no npnobpeTteHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No JOro-
Bopy obpaTHoro PEIO n peann3oBaHHbIX 4O MOMEHTa UCMOTHEHUSI BTOPOK YacTu caenku obpaTtHoro PENO, onpenensetcs
B pasmepe cnpaBeanuBon CTOMMOCTU Takux UeHHbIX Bymar cormacHo MOOENM OLEHKW CTOUMMOCTU LEHHbBLIX BYMAI
HacToswmx Mpaeun onpeaenerHns CYA.

CnpaBeanueasi CTOMMOCTb AeOUTOPCKOW 3aA0IMKEHHOCTM K MOMYYEHMIO NepefaHHbIX LEHEXHbIX CPeACTB Mo nep-
BOW YacTu goroBopa obpatHoro PEIMNO koppeKTupyeTcs B criydae BO3HUKHOBEHUS CODBLITUI, NPUBOASLLMX K 0BecLeHeHN0, B
cooTBeTCTBUM C lNpunoxeHnem 4.

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

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

CnpaBegnueas CTOMMOCTb aKTUBOB, NepefaHHbIX B KNMPWHIOBbLIN Myrl, onpegensercs B COOTBETCTBUM C HACTONA-
wumu Mpasunamu onpegeneHns CHA B o6Liem nopsake.

CnpaBeanueas CTOMMOCTb KIMUPUHIOBbIX cepTudurkaToB y4actus pasHa 0 (Honb).

[oxoabl No ueHHbIM Bymaram, nepefaHHbIM B MMYLLLECTBEHHBIN Nyn, NpuaHatoTcs B cocTase [P, cornacHo HacTto-
Aawwmm Mpasunam onpepeneHuns CHYA.

B octansHom, coenkun PEMNO ¢ KCY oueHuBatotca aHanornyHo caenkam PEMNO ¢ ueHHbIMM Bymaramm, nopsagok
y4yeTa KOTopbIX onucaH B Hactosawux MNpaeunax onpeaenexma CHA.

CnpaBegnueas CTOMMOCTb 4eOUTOPCKOM 3aJ0MKEHHOCTU K NONyYeHN0 NepefaHHblX AEHEXHbIX CPEACTB Mo nep-
BOM yacTu gorosopa obpaTtHoro PEINO koppekTMpyeTcs B Criydae BO3HUKHOBEHMS COObITUN, NPUBOOALLMX K 06ECLEeHEHMIO, B
cooTBeTcTBUU C [NpunoxeHnem 4.

1 MporHosHble 3HaYeHUs 06sA3aTeNbLCTB, paccHUTaHHble YNpaBnsoLlei KoMmnaHue, npegoctasnaTca B CneumanmanpoBaHHbIi AenosnTa-
pvin Ha kaxayto aaTty onpegenenus CHA ¢ ykazaHneM nepuoga Bbl6opKky U OB BACHSIOLLNX NEPEMEHHBbIX.

[ns uenen annpokcMauum pasmepa akTMBoB (0653aTenbCTB) UCMONb3yeTcs cTaTucTuKa 3a nocnegHue 12 (OBeHaguaTb) MecsiLeB, npegLle-
ctBytowmx gate onpegenenns CHA NMU®. Mpu oTcyTCTBMM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaL M NPUMEHUM NPy Hanu4um aaHx-
HbIX He MeHee YeM 3a nocnegHve 2 (aBa) Mecsiua, npewecTByowmx aate onpegenernms CHA MAN®.

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



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

NOPSAOOK PACYETA BENIM4UNHbI PESEPBA HA BbINNIATY BOSHAIPAXOEHUA U UCMOJNIb30OBAHUSA TAKOIO
PE3EPBA, A TAKXE NMOPAOOK YYETA BO3HAIPAXOAEHUU U PACXOA0B, CBA3AHHbIX C JOBEPUTENbHbIM
YNPABJIEHUEM NMU®

PesepB Ha BbinnaTy Bo3HarpaxaeHus opMmpyeTcs OTAENbHO B 4acTuM pe3epBa Ha BbiMnaTy BO3HarpaxaeHus
yNpaBnsoLLen KOMNaHMM U B YacTu pe3epBa Ha BbIMNaTy BO3HArpaXkaeHus cneuuanusMpoBaHHOMY Aen0o3nTapuio, nuuy, ocy-
LeCcTBASIIOWLEMY BeJeHME peecTpa MHBECTULIMOHHbIX NaeB PoHaa, bupxe.

Pe3epB Ha BbinnaTy BO3HarpaxaeHuin, onpeaerneHHbIn UCXOas 13 pa3Mepa BO3HarpaXkaeHus, NpeayCcMOTPEHHOro
npasunamu Y NMN®, HaumcnsieTcs HapacTaroLMM UTOrOM M OTpaxkaeTcs B cocTaBe obsisatenscts [MN® B naty onpeaeneHus

CTOMMOCTM YMCTbIX aKTMBOB: C Hanbonee nNo3aHen U3 AByx AaT — AaTbl HA4Yana KaneHgapHoro roga wunu gaThl 3aBepLUeHUst
(okoHuaHwus1) popmMmpoBaHus - o:

AaTbl OKOHYaHWS KaneHaapHoro roaa;

AaTbl BO3HUKHOBEHMWSI OCHOBaHUs AnsA npekpaiieHus MAD B yacTu pesepsa Ha BbINnaTty BO3HarpaXaeHus ynpas-
nsawLLen KoMnaHuu;

HauGornee No3aHen U3 AByX AaT Npu NpekpaLleHnn - 4aTbl OKOHYaHUs Npuema TpeGoBaHwuii kpegutopos MU unu
[aTbl OKOHYaHUs peanusaumm Bcero nmyllectsa MNMA®.

Pe3epB Ha BbIinnaTty BO3Hana)K,EI,eHVIl7I paccynTbiBaeTCcA OTAES1IbHO MO Kakgomn 4acTtu pes3epBa B criegyrouiem no-

psake:

Ha nepBbI pabounii 4eHb OTYETHOrO roaa:

CIL 1-p acu
S;=——*x,

D
roe:
i~ cymMmMa HaumMcneHns pesepea Ha nepsbiii pabounii AeHb OTYETHOrO roaa;

D - konnuectso pabouunx gHen B TekyLLeM KarneHgapHOM roay;
cyA4™

1 - pacueTHas (npomesxyTouHas) BennumnHa CYA Ha nepsbiit pabounii 4eHb OTYETHOrO roaa, B Ko-

TOpbI HAUUCTSETCS Pe3epB ', ONpeaeneHHas ¢ TOYHOCTLIO 0 2 — X 3HaKOB Nocre 3ansTol no opmMyne:

CygE Axmusol, — Kmy

o X +X

Kn npn
+-=—")
D

AKmuGbll- pacyeTHas BENMYMHa akTUBOB, BKMYasa AeOUTOPCKYO 3a40/MKEHHOCTb Ha nNepBbin paboynii
OeHb 0T4eTHOro roga. [JebuTopckyto 3a40mKEHHOCTb Ha NepBbI paboymnin AeHb OTYETHOTO roga HeobXxoaMMo YYnThI-
BaTb 4O HAYUCIIEHUSI BO3HArpaxaeHuii u pe3epsBa Ha BbinnaTty Bo3HarpakaeHns 3a nepsbiil pabounii AeHb 0TYETHOro
roga. B cnydae onnatbl B nepBbii pabounii AeHb OTYETHOIO rofa ynpasnsitowlen komnaHunen ua NMN® sosHarpaxaeHui,
Ha4YMCIEHHbIX B NepPBLIN pabounii 4eHb OTYETHOIO roaa, He06X0AMMO NMPU ONPEAENEHNN PpacHETHON BENUYNHBI aKTUBOB

Ha nepBbIn pabounii AeHb OTYETHOMO rofa yBeNMYUTL CYMMY aKTUBOB Ha CYMMY YMayeHHbIX BO3HArpaXkaeHu B nep-
BbIll pabounii 4eHb OTYETHOrO roaa.

m . BENMYMHa KpeaNTOPCKOW 3af10IIKEHHOCTM 6€3 yyeTa HauMCneHHbIX BO3HarpaxaeHvin Ha nepebli pa-
604Min AeHb OT4ETHOro roga.



X. npoueHTHasa CTaBKa, COOTBETCTBYHOLaA:

X
Va pasmep BO3HarpaxaeHus ynpasnsoLler komnaHmm otHocuteneHo CITCYA, yctaHoBneHHbIn MNpa-

sunamu 1Y MU® (B gonsix), 4eNCTBYOLWUIA HA NepBbIi pabounii 4eHb OTHYETHOTO roAa;

X"p' - COBOKYIHbI pa3mep BO3HArpaXaeHui cneumanu3npoBaHHoOMY Aeno3nTapuio, bupxe 1 nuuy, ocy-
LLeCTBNSAIOLWEMY BEAEHNE peecTpa BNafenbLleB MHBECTULMOHHbIX Naes MNU®P, otHocuTenbHo CITCYHA, yCcTaHOBNEHHbIN
Mpasunamu OY (B onsix), AEACTBYIOLMIA HA NePBbIA paboynin AeHb OTYETHOrO roaa;

" . kaxgas NpoLeHTHas cTaBka, AeNcTBOBaBLLASA Ha NepBbli pabounin AeHb OTYETHOro roaa

Xy +X,, n\
3HaveHune | 1+ D | He okpyrnsetcs.
S; CcyAr™ . ,
OkpyrrieHve npu pacyete ' NPOM3BOAMTCS Ha KaXOOM AECTBUM A0 2-X 3HAKOB MOCre 3ansTo.

Ha apyrve aHu onpeneneHus CHA (3a UckniouYeHMeM NepBoro paboyero AHa OTYETHOro roda):

d-1 N
(CUA™ +> CHA) D (xT,) .,
S = t=1 * n=1 _ S ’
' D T, =d

roe:
k — nopsiaKoBbIA HOMEP KaXJ0ro HauyuCreHnst pe3epea B OTYETHOM rofy, NPYHUMAKLLNIA 3Ha4YeHust oT 1 o
i. k=i — nopsaKkoBbLIN HOMEpP nocneaHero (TekyLlero) Ha4McneHns: pe3epea;

k. CyMMa KaxKgoro npomseBeeHHOro B Tekylem OT4eTHOM rogy HaudncrneHusa pesepsa,

'~ cymma ouepeaHOoro (TeKyLlero) HauncneHus pesepsa B TEKYLLEM OTYETHOM rofy;

D - konuuectso pabounx AHel B TeKyllleM KaneHgapHoM roay;

T.

'~ konnuecTeo pabounx gHelt neproaa, onpeaeneHHoro ¢ Hayana TekyLero oTYeTHOro rofa Ao (Bknoyas)
JaTbl HAYMCNeHNsa pe3epea |
t — nopsAKOBLI HoMep paboyero AHSA, NPUHAANEXALLEro Nepuoay, 3a KOTophLIi onpeaeneHo ', npuHUMa-
i

owmn 3HaveHms ot 1 oo d. t=d — nopsakoBbIn HOMep paboyero AHA Ha4yMcneHus pesepea

cu

At - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, Kaxkaoro paboyero AHs t, 3a ncknioveHnemM gHs
d. Ecnu Ha pabounii aeHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHor CHA 3a npegLuecTByowuin gHto t padoyui
[OEeHb TeKyLLero OTYETHOro roga.



C pac )
Z4d - pacyeTHast (NpomexyTodHas) BenmumHa CHA Ha faTy d, B KOTOpOit HauMcnsieTca peseps ',

onpeaeneHHas ¢ TOYHOCTLIO 40 2-X 3HAKOB Nocrne 3ansaTon no opmyne:

DT D, Th)
L i (n:l T + n=1 T )
(Axmuswl ; — Km, +Z:S|()—(Z:C"1At * ! : )

CYAP = k=1 . t=1 . D

2 (6uTe) 205, T)

(I'I:l T + n=1 T )

@+ D ) ;

Axmugor g

- pacyeTHas BeNnuM4YMHa aKTUBOB, BKIOYasi 4eOUTOPCKYI0 3a40MmKeHHOCTb Ha aaty d. Jebutop-
CKYH0 3a[I0JKEHHOCTb Ha AaTty d HeoOGXOOAMMO yuMTbIBaTb OO HAYUCMEHUS BO3HArpaXkaeHUA U pesepBa Ha Bbinnaty
BO3HarpaxaeHus 3a gaty d. B cnyyae onnaTel B gaty d ynpaenstowien komnanven ns MNMN® BosHarpaxxgeHuin, Haumc-
NeHHbIX B AaTy d, HE06X0AMMO NpW ONpeaeneHn pacyeTHOM BENMYUHBLI aKTUBOB Ha AaTy d yBENUYUTbL CYMMY aKTMBOB
Ha CyMMy ynraveHHbIX Bo3HarpaxaeHui B gaty d.

Km
¢ . BenuuuHa KPeaUTOPCKOW 3aJ0MKeHHOCTN 6e3 yyeTa HauyMCNEeHHbIX BO3HarpaxaeHun Ha paty d,
BKIMOYasi OCTATOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pabounin AeHb, NpeALecTsyOWwni gaTe
d.
i—
Sk

k=l - obLaa cymma pe3epBOoB Ha BbiNnaTy BO3HArpaxaeHUs, HaYUCNeHHbIX ¢ Havyana roga Ao aatbl d.

X. npoueHTHad CTaBKa, COOTBETCTBYHOLAA:

>

Mo pa3mep BO3HarpaxaeHus ynpasnsoLler komnaHmm otHocuteneHo CITCYHA, ycTtaHoBneHHbIN Mpa-

sunamu Y MN® (B gonsx), 4eNCTBYIOWMIN B Te4eHNe nepnoaa i ;

npr. COBOKYMHbIA pasMep BO3HArpaxaeHuin cneumannsnpoBaHHOMY Aeno3utapuio, bupxe u nuuy, ocy-
LLECTBIAIOLLEMY BEAeHMEe peecTpa BNagaenbLeB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CITCYA, yCcTaHOBNEHHbI
Mpasunamu OY MU® (B gonsx), 4ENCTBYIOLWIA B TeYeHne nepuoga ' ;

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

" . kaxgan NpoLEeHTHas cTaBka, AeCcTBOBaBLUIAsA B TeYeHne nepuoga |

X
" - konuuecTBo pabounx AHeN nepuoaa, B KOTOPOM AeiiCcTBOBana ctaska | , npuHaanexailee nepuoay

T, = iTn
n=1 i

,roe
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3HayeHus

OKPYATCA.

. C pac
OkpyrneHue npv pacyete ' u ’d NpPOU3BOAUTCS Ha KaXKOAoM AEeNCTBUM 0 2-X 3HAKOB Mocrne 3ans-

TOW.

Pa3smep chopmmpoBaHHOro pesepsa Ha BbinNnaTty BO3HarpaXxaeHusi yMeHbLIaeTCs Ha CyMMbl Ha4YUCIEHHOTO B Te-

YeHue roga Bo3HarpaxgeHus ynpasnsioLLen KoMnaHmm, cneunanna3mpoBaHHOMY A4eno3nTapuio, NnLy, OCyLLeCTBRALLIEMY Be-
AeHve peecTpa BnagernbLeB UHBECTULMOHHbIX Naes MNP, Gupxe.

lMNpeBbiWeHe pe3epsa NpU HAYUCIEHNN BO3HarpaXaeHus ynpasnstowen KoMnaHum, BO3HarpakaeHus cneumanmsm-
poBaHHOMY Aeno3utaputo, brpxe 1 nuuy, ocyLLecTBRSIOWEMY BeeHe peecTpa BnagenbLUeB UHBECTULMOHHbIX naes MND,
B Te4deHne KarneHaapHoro roga He gonyckaeTcd. Hauucnenue BO3HarpaxgeHua YFIpaBJ'IFlIOLLI,eVI KOMMaHWWX Ha NocnegH oT-
YeTHYl0 AaTy KanerHgapHoro roaa B pasmepe, cootsetctaytowem MNpasunam Y MU, npu HegocTaTovHOCTU pe3epsa AoMyc-
KaeTca 3a cyeT npoumx pacxopos MNP,

He ncnonb3oBaHHbIV B TeHYeHME OTYETHOMO roga pe3eps Ha BbiNMaTy BO3HArpakaeHvst MOANEeXnT BOCCTaHOBIEHNIO
MO OKOHYaHWKO OTYETHOrO rofda, HO He no3gHee NepBoro paboyero AHS roga, cnegylowero 3a OT4ETHbIM, U NPU3HaeTCa B
cocTaBe Npo4mnx 4OX0A0B. YKkazaHHOe BOCCTAHOBIIEHWE OTpaxaeTcs npv nepsoM onpegeneHun CHA B rogy crnegytowwmm 3a
OTYEeTHbIM roaoMm.

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

Mpu 06HapyxeHun pacxoxaeHuin B pacyete CHA MU, nponseegeHHbIM Cneumanua3npoBaHHbIM 4EN03UTaprem u
YnpaensioLLen KoMnaHen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHUS akTMBOB 1 obsi3aTenscTtB PoHaa v NpuHmu-
MatoT MepbI K UICNPaBMeHMIo OWNOOK, a Takke OCYLLEeCTBNSIOT CBEPKY:

e  aKTMBOB M 00A3aTENbLCTB HA NPELMET COOTBETCTBUS KPUTEPUSIM UX MPU3HAHUS (MPEeKpaLLEHNsS NPU3HAHKS);

e uUcnonb3yemon Ans oueHkn aktneos NN nHdpopmaumu;

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

Mpw nposBeaeHun ceepkn CneumnanmanpoBaHHbIM Aeno3uTapuii n Ynpaensaowas KoMnaHus Bnpase notpebosatb
Apyry apyra ntobble JOKyMEHTbI (Mnu nx Konum), noaTeepXaatoLme akTbl HanpaBneHWs/NMoNy4YeHNss Pacrops>KeHUN Mo cye-
Tam, Konuu NoATBEPXAEHUN, BbICNaHHbIX CneunanmavpoBaHHbIM Aeno3nTaprem, a Takke APYrnx AOKYMEHTOB, He06X0AMMbIX
ANS BbIACHEHUSI MPUYYHBI N YCTPaHeHWs1 OBHapY>XEHHbIX PAaCXOXAEHUN.

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

B cnyyae ecnu pacxoxaeHus He Obinu yCTpaHeHbl 0O UCTEYEHNS NPeaenibHOro Cpoka NpefocTaBeHns OTYETHO-
CTu, hakT obHapyxeHusa pacxoxageHun coukcupyetcs B [poTokone pacxoxaeHui pesynbtaTtoB cBepkun CHA (ganee — NpoTo-
Kon pacxoxgeHun). MNpu atom CneunanusmpoBaHHbIi Aeno3nTapuii 3aBepsieT Crnpasky o CHA MNP B cornacoBaHHOM YacTu
¢ npunoxexvem NpoTokona pacxoxaeHun n He no3gHee 3 (Tpex) pabounx gHel ¢ AaTbl noanucaHus MNpoTokona pacxoxae-
HWUIA yBegoMIideT o dhakTe pacxoxaeHua baHk Poccun.

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

anua3npoBaHHbLIM aeno3utapnem 6e3 oroBopoK



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

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

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



MPUNOXEHWE 1

norPAQOK NPU3HAHUA (MPEKPALLEHNA NMPU3HAHUA) AKTUBOB U OBA3ATEJIbCTB.

Buabl akTnBOB

KpuTtepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCME Ha TPaH3UTHbIX Ba-
MIOTHBIX CcYeTax, OTKPbITbIX Ha
ynpaensoLwyo koMnanuio [.Y.
nMmIo

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

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

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

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

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

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

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

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

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

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

Oata nukengaumm 6aHka cornacHo mHgopma-
LW, packpbITon B oduumanbHOM [OCTYNMHOM
ncToyHuke (B Tom uyncne 3anvcu B EMPHOIN o
nukempaumm 6aHka).

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

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

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

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

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

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

Oarta nukBnpgaumm GaHka cornacHo mHdopma-
LMW, packpbITon B oduumanbHOM [OCTYNHOM
UCcToYHMKe (B TOM uyncne 3anucu B EMPHON o
nukeugaumn 6aHka).




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

[ata nepexoga npas CcoBCTBEHHOCTM Ha
LeHHble 6ymarV|:

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

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

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

[aTta nepexofa npaB cOGCTBEHHOCTU Ha LieHHbIe By-
maru:

ecnu ueHHasa bymara, NoanexuT yyeTy Ha cueTe
4eno - faTa cnucaHus LeHHowm Bymaru co cyeTta
Aeno, oTKpbITOro ynpasnstowen komnaHmm [1.Y.
MA® B cneunannanpoBaHHOM JenosuTapuu,
NoATBEPXAEHHAs COOTBETCTBYIOLLEW BbIMUCKOW
no cueTy Aeno;

€Cnu OOKyMeHTapHble LeHHble Oymaru He nop-
nexar ydeTy Ha cyeTax Aeno (3a UCKITYeHneM
OEeno3nTHBLIX CEPTUCUKATOB) - C AaTbl Nepeaayn
LueHHon Bymarn MNP, onpeneneHHon B COOT-
BETCTBMM C YCMOBUSIMW LOroBOpa M MoaTBep-
XOEHHOW aKkTOM Mpuema nepefadv UeHHbIX by-
Mmar;

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

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

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

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

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

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

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

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

[leHexHble cpeacTtBa, Haxoas-
wmeca y npodeccuoHanbHbIX
YYaCTHUKOB pPblHKa LEHHbIX Oy-
Mmar (ganee — 6pokep)

[ata  3auncneHust  OeHeXHbIX
CpeacTB Ha cneumanbHbl 6pokep-
CKWUA CYET Ha OCHOBaHMMU OT4eTa
Opokepa

Jata ncnonHeHusi 6pokepom 0653aTenbLCTB MO
NnepeYvmCrieHnIo [EHEXHbIX CPEACTB C cneumanbs-
HOro 6poKepCcKOro cyeTa;

[arta peweHuns baHka Poccumn o6 oT3biBE Nu-
LeH3un y bpokepa (oeHexHble cpeacTsa nepe-
XOAST B CTATyC NpoYven 4ebUTopcKom 3a0mKeH-
HOCTW);

Oata nukBnagauum 6pokepa cornacHo nHdopma-
LMW, packpbITon B oduumanbHOM [OCTYNHOM
MCToYHMKe (B ToM uyncne 3anvcu B EMPHOIN o
nukBugaumm dpokepa).




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

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

[arta HanpaBneHusa NoATBEPXAEHUS Ha

yyacTne B KOPMOpaTUBHOM [AENCTBUM

(akuenT odbepThl) B Cyyae, ecnu ycno-

BMS UCMONHEeHNst opepTbl onpeaeneHbl

W HEeU3MeHHbl A0 [JaTbl UCMOMHEHUs

odhepThbl.

YcnoBus onpeaeneHHoCT! U HEU3MEH-

HOCTK onpegensitoTca cnegylowmm ob-

pasom:

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

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

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

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

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

- ObsazaTtenbctBa MNP no

BO3BpaTy AEHEXHbIX
CpPeacTB, MOMyYeHHbIX Mo
nepBoii 4actTu Joroeopa

npsimoro PENMO;

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

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

DoroBop npsamoro PEMNO:

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

[OoroBop o6patHoro PEMO:

. npu3HaHMe UEeHHbIX 6ymar, nony-

YeHHbIX MO NePBON YacTu 4oroeBopa
PEMO, He npoucxoauT;

. Ha gaTy UCNOSTHEHMSA NepBOM YacTun

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

e  Ha paty cnucaHusi co cdeta OEMO

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

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

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

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




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

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

Hata 3akntoyeHus goroeopa no no-
KynKe/npo,u,ame BankoThl.

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

KnupuHrosble
yyactus

cepTudukaTbl

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

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

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

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

[ebuTtopckas 3ad0MmKEHHOCTb,
BO3HWKLIASA B pe3ynbTaTe nepe-
gaun (ycTynku) BCeX uMmyLle-
CTBEHHbIX U UHbIX MPaB Mo eBpo-
obnurauMsiM pPOCCUNCKUM  tOpU-
AVNYecKMM NuuaMm B onmnaty 3a-
MellarLwmx obnurauum npu mx
pa3smeLleHum

- [JaTta YCTYMNK/ BCEX UMYLLECTBEHHbIX U
WHBIX NpaB No eBpoobnurauusim B COOT-
BETCTBMM C AOroBOPOM YCTynku Tpebo-
BaHWs (UNW B TOM cry4vae, ecrnv [oKy-
MEHTOM, COoAEePXaLUM YCIOBUS pa3me-
LeHNa LeHHbIX Bymar, npenycMoTpeH
OOHOCTOPOHHWMIA aKT YCTynkA npas
(Deed Poll of Assignment) — gata npu-
HSATUSI YCTYMKM B COOTBETCTBUM C YCIO-
BMSIMW OJHOCTOPOHHEro akTa YCTYMKu
npaB (Deed Poll of Assignment))

- [JaTa 3a4ucrieHust 3amellarolmx obnuraumin Ha
cyet geno YK [1.Y. MAN®;

- [aTta nomnyyeHuss OOKYMEHTOB U YBEOOMITEHWUN,
NpeaoyCMOTPEHHbIX  OOKYMEHTOM,  COAEpXalluum
YCroBUsi pasMeLLeHns LeHHbIX Bymar, B criyyae oT-
KnoHeHusa odepTbl (yCTynka npae no espoobnura-
UMsIM) SMUTEHTOM 3ameLLaloLLnX obnurauuii;

- [JaTa npekpalweHuss JoroBopa Ha npuobpeTteHue
3ameLlaomx obnuraumii (B Tom Yncne no UHbIM oc-
HOBAHUAM, NPEaYCMOTPEHHbIM 3aKOHOAATENBLCTBOM
Poccwuinckon ®epepaunn)

JebuTtopckasi  3a40MKEHHOCTb
no npuunTaoLLencs NpeMun no
BHEOMPXKEBBLIM  MPOM3BOOHLIM
(bMHAHCOBLIM  MHCTPYMEeHTaM
(BMowW)

- Ons cnyyaes 3aknoyenus BroU npu-
yuTaLWancs npemMus npusHaeTcs B
paty npusHaHua BlM®U B cootset-
ctBum ¢ lMpunoxeHnem 5, ecnu npuyu-
Talwasca npemus He noctynuna (He
6bina 3a4ncneHa) oo AaTbl NpUsHaHUs
BMoW (B Tom cniyvae ecnu npemust no-
ctynuna (Obina 3auyucneHa) Ao patbl
npusHaHus BMOW, noctynuewas (3a-
YncneHHas) MpemMmnsi OTHOCUTCH Ha [Jo-
XoAbl B AaTty MOCTynneHus (3aducne-
HUSA));

- B Cnyyae ycTynks npaB u o06s3a-
TenscTB no BI®U unu npogaxn Bron
— B AaTy 3aKr4yeHus COOTBETCTBYIO-
Len coernkm

MpekpalaeT npu3HaBaTbCa B Haubonee paHHIo0

13 paT:

- B [JaTy WCMOMnHeHuss o6sA3aTenscTB Mo
onnare npemuu;

- B AaTy NMKBMOALMMU KOHTpareHTa cornacHo
Bbinucke ns EMPHOJ;

- B AaTy nuKBMAaumMu (MCKIKOYEHUS) WHO-
CTPaHHOro KOHTpareHTa M3 peectpa KOMMEepPYeCKMX
OpraHuM3auui U UHOTO CXOXEro Mo CMbICHy pe-
ecTpa, nNpefyCMOTPEHHOrO  3akoHoAaTenbCTBOM
CTpaHbl, B KOTOPOM Obin 3aperncTpupoBaH WHO-
CTPaHHbIN KOHTPAreHT;

- B AaTy YyCTynku npae u obs3aTtenbcTB no
BIM®W (ecnu nepegava npas no NonyyYeHuo npemum
crnefyeT 13 yCNoBUiA COOTBETCTBYIOLLEV CAENMKN);

- B ATy NMpoYero npekpaileHus npaea Tpe-
6oBaHMsA No onnate NPeMUn B COOTBETCTBUM C OeW-
CTBYIOLLUM 3aKOHOAATENbLCTBOM UIN JOTOBOPOM.




[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,
BO3HWKLLAs MO OroBOpam C cre-
LUnanu3npoBaHHbIM  Aeno3nTa-
puveM, peructpaTopom, Bupxen,
yKasaHHbiMn B [lpasunax [OY
MNo;

Jebutopckas 3ag0MmKEeHHOCTb,
BO3HVKLLAsA B pe3ynbTaTe nepe-
BOAa  [EHEeXHbIX  CpeacTs
(«aeHbrv B NyTn»);

[ebuTtopckasi 3a40MmKEHHOCTb,
BO3HMKLIAS B pesyrbTate OT-
3blBa nuueH3un y 6GaHka unu
Opokepa;

NHaa pebutopckaa 3agomxeH-
HOCTb

Ona pnebutopckow 3aporKeHHO-
CTW ynpaBnsioLlen KOMNaHuu ne-
pen NMUA®P — yctaHOBREHHbIN aKT
NpeBbIleHNA  [OMYCTUMOW Benu-

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

[ata nukBMaauMmn KOHTpareHTa, COrnacHo Bbl-

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, BO3HUKWEN B pe3ynbraTte
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.

nucke n3 EFPHOI.

[ata akcnepTHOro (MOTUBMPOBAHHOIO) CyXAEHWs
YnpaensioLlen komnaHum o6 oTcyTCcTBMM OBOCHO-
BaHHbIX
npeayCcMOTPEHHBIX LOrOBOPOM AEHEXHBLIX MOTOKOB,
B cny4yae, ecnun gebutopckas 3agormkKeHHOCTb, MO-
XeT ObITb NpU3HaHa NpeKpaLLeHHOM B COOTBETCTBUN
C 0OLMMM NONOXEHMAMM, yKa3aHHbIMK B TNaBe 26
paxgaHckoro kogekca Poccuiickon ®epnepauun.

O)KVI,ElaHVIVI OTHOCUTENBHO  Nony4vyeHua

Buabl obs3aTenbLCcTB

Kputepuun npusHaHus

KpMTepMM npekKpaweHus NnpusHaHuA

Kpeautopckasi 3af0mKeHHOCTb
Mo caenkam, no KOTopbIM HacTy-
nuna Haubonee paHHAs OaTa
pacyeToB

[HaTa nepexopa npasa cO6CTBEHHOCTUN Ha ak-
TMB (geHexHble cpeacTtea) k MNP ot nuua, B
OTHOLLEHMNN KOTOPOrO BO3HWUKAET KpeauTop-
CKas 3aJ0IMKEHHOCTb.

e [lata wcnonHeHuss 06s3aTensLCTB
MA® no porosopy.

e [lata npekpalieHns obs3atensCcTs no
NPOYMM OCHOBaHUAM MpeayCcMOTPEH-
HbIM 3aKOHOAATENbCTBOM M (Mfn) B

COOTBETCTBUM C yCnoBUAMM Aorosopa

KpeauTopckas 3ap0mkKeHHOCTb
Nno BblAaye WHBECTULMOHHbIX
naes NMAN®

[ata BKNOYEHWA AEHEXHbIX CPeacTB (MHOro
uMyLLecTBa), nepedaHHblX B onnarty WHBe-
CTULMOHHBIX Naes, B umyLLectso MNP,

[laTta BHECEHNS1 NPUXOQHON 3anucK O Bbigave
MHBECTULMOHHbLIX NaeB B peecTtp MNP co-
rmacHoO oTYeTy permcTpartopa.

Kpeoutopckasi 3afgormkeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes MNP npu obmeHe

[aTta 3auucnenus B MNP nmyuiectsa, nocTy-
nueLlero B onnaTty obmeHa naes.

[aTta BHeceHWs NpUXOAHON 3anucy o Bbligave
MHBECTMLMOHHBIX Naes B peecTp MNP npu 06-
MEHE COorfnacHo OT4eTy peructparopa.

er,D,I/ITOpCKaH 3a40JKEHHOCTb
no BbINiaTe AEHEXHOW KOMMEH-
cauuum npu noraleHnn NHBecCcTun-

[laTa BHeceHMs1 pacxodHoW 3anucu o nora-
WeHnn (cnucaHum npu obmeHe) MHBEeCTULM-
OHHbIX naeB MNP cornacHo oT4yeTy peru-
cTpaTopa.

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




UMOHHbIX naes MNP (nepevuc-
NEHUN OeHeXHbIX CPeacTB npwu
obmeHe naes)

Kpeautopckass 3agomKeHHOCTb
nepef areHTamu o Bbigadye, no-
raleHuio n obmeHy MHBECTULIM-
OHHbIX naes MNP

[aTa ocyLliecTBneHns onepauuun Bblgaun 1
(vnu) noraweHns nNaesB B peecTpe WUHBECTU-
LUMOHHbIX naes MNP no 3asBke areHTa.

[aTta nepeuncneHms cyMmmbl CKMaoK/Han0aBok
areHTy n3 NP cormacHo 6aHKOBCKOW Bbl-
nuncke.

Kpeoutopckass 3agomKeHHOCTb
nepeq ynpaenswwen Komna-
HWEeN, BO3HWKLLASA B pesynbTaTe
MCMOMNb30BaHWs ynpasnstoLLen
KOMnaHven CcoBCTBEHHbIX [e-
HEeXHbIX CpeacTB ANsA BbinnaThbl
JEHEXHON KOMMeHcauun BRa-
Aenbuam VNHBECTULMOHHbIX
naes MN® npu noraweHnn wn
(nun) obmMeHe MHBECTULIMOHHBIX
naes NN®

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

[data Bo3Bpata CyMMbl 33a[0IHKEHHOCTM
ynpaBnsoLlwen KOMNaHum cornacHo 6aHKoB-
CKOW BbINUCKE.

Kpeoutopckasi 3a0mKeHHOCTb
no ynnarte HanoroB W Apyrux
obsi3aTenbHbIX NnaTtexen K3
umywiectsa MN®

[laTa BO3HUKHOBEHUS 06s13aTenbCTBA MO Bbl-
nnaTte Hanora u (unu) obsizatenbHOro nna-
Texa, COrnacHoO HOPMAaTUBHLIM MPaBOBbLIM
aktam Poccuiickon ®enepauum n (nuv) goro-

BOpY.

e [lata 3adveta Hanora (obsasaTenbHbIX
nnaTtexemn) B COOTBETCTBYIOLLEN CYMME;

e [lata npekpalieHus obs3aTenscTs nNo
ynnaTte Hanoros (o6s3aTenbHbIX nnare-
Ken) no npoyvM OCHOBaHWAM, npegy-
CMOTPEHHbIX 3aKOHOM.

e [lata nepeyMcneHuss CyMMbl Harloros
(oba3aTenbHbIX NNAaTEXEN) C pacyeTHOro
cyeta MN® cornacHo 6aHKOBCKON Bbl-
nuncke.

Kpeautopckass 3agomKeHHOCTb
Nno BO3HArpaxxaeHusim ynpasns-
IOLLEen KOMMaHuu, crneuuanmsn-
poBaHHOMY nenosuTapuio,
Ovpxe, nuuy, OCYLLECTBISAO-
lemMy BefeHWe peecTpa Bna-
OenbLes MHBECTULMOHHbIX
naes MO, a Takke obasaTtenb-
CTBaM Mo onniaTte Npo4vmx pacxo-
[OB, OCYLLECTBIISIEMbIX 3a CYeT
umyiectea MNP B cootseT-
cTBUM C TpeboBaHusMn [Oen-
CTBYHOLLEro 3aKkoHoAaTenbcTea

L] B cootBeTCcTBUM C yCnoBnAMK 3aKnr4eH-

HbIX OOroBOpoOB Ha BbINOJIHEHUE paGOT
(okasaHune ycnyr) 1 B COOTBETCTBUM C
npasunamu Y MNP - Ha paTy onpene-
nennst CHA.

e Ecnuobsasatensctsa no 4orosopy He Mo-

ryT 6bITb HAAEXKHO OnNpeaeneHbl Ha Takyo
Jaty, TO NPUMEHSOTCA MEeTOAbl annpoK-
cuMaLum, Npyu BO3MOXHOCTW ero npumMe-
HEeHUs K JaHHOMY BUAY pacxonos?;

. [ata BO3HWMKHOBEHUS 06sI3aHHOCTU CO-

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

e [lata nony4veHuss OOKYMeHTa, noaTeep-

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

e [lata wcnonHeHuss 00si3aTenbLCTB
MA® no porosopy;

e [laTa npekpaweHusa ob6a3aTenscTs No
NPOYMM OCHOBAHUAM NPeAyCMOTPEH-
HbIM 3aKoHOAaTenbCTBOM U (Mnn) B

COOTBETCTBUM C yCnoBUAMM Oo0rosopa

2

MporHo3Hble 3HavyeHns 0653aTenbCTB, paccunTaHHble YNpaBnsaoLen KOMNaHen, npeaocrasnatotca B Cneumanm3mpoBaHHbIi Aeno3nTapui

Ha Kaxayto aaTy onpegenerdnsa CHA c ykasaHuem nepuoja BbI6OpKM M 0O6BbACHAIOWNX NEPEMEHHbBIX.

[nsa uenei annpokcMMaummn pasmMepa obs93aTenbCTB UCMONb3YeTCs CTaTUCTMKa 3a nocneaHne 12 ([eeHaauaTb) NONHbIX KaneHAapHbIX Mecaues,
npeawecTsyowWwmnx gate onpegenernms CHA MUO. MNpu oTcyTCTBMM Takoro o6bemMa CTaTUCTUKM MeToA annpoKCMMaLMN NPUMEHUM NPU HANUYnmn
AaHHbIX HEe MeHee 4yeM 3a nocneaHue 2 (ABa) NOMHbLIX KaseHAapHbIX Mecsua, NpeawecTsyowmx gate onpeaenedns CHA NMNO.

B paTy nocTynneHunsa AOKyMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIE YCAyrn, NPON3BOANTCA KOPPEKTUPOBKA HaYMCeHHbIX 0653aTenbCTB A0 MX

peanbHOro 3Ha4yeHus4.




Kpeoutopckass 3agomxeHHOCTb
no ynnarte npemuv no BHeOWp-
XeBbIM MPOW3BOAHBIM (PUHaH-
COBbIM MHCTPyMeHTam (BIMNON)

B crnydvae 3akmoveHus BMNoOW — B paty
npuaHaHna Bl1PU B cooTBeTCTBUM C
Mpunoxenuem 5, ecnn o6s3aTenLCTBO
YK O.Y. TMN® no onnate npemumn He GbIno
WCMNOIMHEHO A0 AaTbl Npu3HaHust BINOU (B
TOM criydae ecnu obssartenbcteo YK [1.Y.
MNP no onnate npemun GbiNo ucnon-
HeHo [0 AaTbl npusHaHus BIOU, cymma
ynrnayeHHoN NpemMmnm OTHOCUTCHA Ha pac-
X0Abl B ATy MCMOMHEHNS COOTBETCTBYO-
Lero obsasarenbcTBa);

B CInyyae ycTynku npas u obsizatenscTts
no BMN®W nnu nokynkn BMNOUN — B pgaty
3aKIMYEHNst COOTBETCTBYIOLLEN COEMKN.

B [JaTy WCNonHeHus obsasaTensct8 Mo
onnare npemuu;

B AaTy NUKBMAAUMM KOHTpareHTa cornacHo
Bbinucke n3 EMPHOJ;

B AaTy NuKBMOAUMM (MUCKIMHYEHUA) WHO-
CTPaHHOrO KOHTpareHTa u3 peectpa KoMm-
MEepYeckuUx OopraHusauuin UM MHOrO CXO-
XKero no cmbicry peecTpa, NpeayCcMOTPEH-
HOro 3aKOHOOATENbCTBOM CTPaHbI, B KOTO-
poi Gbin 3aperncTpMpoBaH MHOCTPAHHLIN
KOHTpPareHT;

B AaTy YCTYMKu npaB n 06A3aTenbcTB Mo
BlM®W (ecnu nepenava obs13atenscTea no
ynnaTe npeMmu cneayeT u3 ycrioBu cooT-
BETCTBYIOLLEN COENMKN);

B ATy NpoYero npekpaweHns obsizaternb-
CTBa Mo onniate NpemMun B COOTBETCTBUM C
OENCTBYIOLWNM  3aKOHOAATENbLCTBOM UK
[OroBOPOM.

MPUNOXEHWE 2

NEPEYEHb OOCTYNMHbIX U HABJNMIOOAEMbIX BUPXEBbIX MITOLLALOOK.

My6nuyHoe akumoHepHoe obuwecTBo "MockoBckas bupxxa MMBB-PTC"




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

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

1. TEPMWHbI 1 OMNMPEOENTEHNA

1.1. CpeaHeB3BeLUeHHbI CPOK A0 noralleHns/odepTbl — B3BELLEHHbIN N0 rpadmKy noralleHns HommHana 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 NofHoe) noralleHne HommHana B % OT HOMUHana Ha garty pas-
MeLLEeHNs BbIMyCKa;
t; - AaTta YaCTUYHOro (MNK MOSHOro) NoralleHnss HoMUHana;
T - Aarta OLEHKuN.

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

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

MpumeyaHue:

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

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

1.2. CraBka KB[1 (3HauyeHue kpmBon 6eCKyNOHHON JOXOAHOCTM) MOXET PacCUUTLIBATLCS! B TOYKE, COOTBETCTBYOLLEN:
. CpeAHeB3BeLUEHHOMY CPOKy norawleHus / odepTbl MO LeHHow Bymare, onpegeneHHomy cormacHo n.l1.1.
HacTosawen Metogunku, nnu
. CPOKy MoralleHuns genosuta, unm
. CPOYHOCTY MPOLIEHTHOW CTaBKN B Cryyasx, NpedyCMOTPEHHbIX HacToswen MeToaukun, unu
. Alpaunm GupxXeBoro nHAeKca B Cryyasix, npegycMoTpeHHbIX B N.3 HacToswwen MeToanku, unm
. MHOMY CpOKy B Cry4asix, ornpeaeneHHbIX HacToswen MeTtognkon.
MpumevaHne:

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

= 1 Mmecsu;: 0.0833 ropa

% Hanpumep — au1st 06/Mranuii ¢ UMOTEeYHBIM TOKPHITHEM.



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

B pacuete ucnon b3YyHOTCA:

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

Mpun onpegenexHuu:

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

B pacyeTe MCNonb3ylTCsa AnHammnyeckme napametpbl G-kpyvBoW Ha gaTty, Gnukanwylo Kk Aate onpegeneHus cnpa-
BEAIMBON CTOMMOCTM (BKItOYas).
McTouHMK nHbopMauun: opuumanbHbid cant MockoBCKom Brpu.
MpumeyaHue:
Mpu pacyete CrtaBknm KB NpOMEXyTOYHbIE OKPYITIEHWS HE MPOU3BOAATCS, pe3ynbTaT Bblpa)XKaeTcsl B MPOLEHTaX,
OKpYrnsieTcs A0 2 3HaKoB Nocne 3ansiTou.

2. METOAMKA OMNPEOENEHNA PACHETHOW LIEHBI JONTOBOW LLIEHHOW BYMATA

2.1. MpYHUMNBI ONpeaeneHns pacyeTHON LieHbI
B cooTBeTCTBMM C HACTOSILLMM NYHKTOM ONpeaenseTcs pacyeTHas LeHa (LeHbl) 4onroBon LeHHoW Bymarn MeToaom
NnpvBEeAEHHON CTOUMOCTMN ByayLLIMX OEeHEXHBIX MOTOKOB Mo dopmyne (2):

= CF,
PV = Z (1 + y)(Dk—,CI,aTa)/365' (2)
k=1
pe:
CF, - CyMMa Kaxxgoro JEeHEeXHOro notoka, onpegerneHHas cornacHo n. 2.2.;
Dy - AaTa Kaxgoro AeHeXHOro noToka, onpegeneHHas cornacHo n. 2.2.;
Y - CTaBKa AMCKOHTUPOBaHUS, 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 MOCKOBCKO# OMpikH. B 11eM1X pacueTa cripaBeUIMBOi CTOMMOCTH UCIIONb-
3yeTcsl pelakiusl METOMKY, aKTyalbHas Ha ATy BCTYIUICHUS B CHIy HacTosiwmx [Ipasui. Ilpu BHeceHNH H3MEHEHMIT B METOUKY pacuéTa Kp HBOii GecKy-
MOHHOI TOXOAHOCTH JlaTa Hayajia MCIIOIb30BaHNUs N3MEHEHHOH METOJUKH B IIEISIX pacueTa CIPaBeIMBOM CTOMMOCTH yCTaHABIMBAETCS OTACIBHO 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 0Mra, KyNMoHHOro 0X04a U AOMOSTHUTENBbHOrO 40X04a B TEYEHNE 0XUOAeMOro cpoka obpalyeHus.
Oxuaaembii Cpok obpalLieHns LeHHon Bymarn onpefensieTcs ¢ AaTbl pacyeTa cnpaBenivBoii CTOUMOCTU (He BKITHO-
Yyasi) 4O HaMMeHbLLen 13 aaT (BKMYyas):
e pnaTbl odhepThl, Onvkanen Kk aaTe onpeaeneHns crnpaBeanMBoON CTOMMOCTHY (He BKIOYasa AaTy onpeaene-
HUSA cnpaBeanuMBoON CTOMMOCTK);
e  [aTbl NOSIHOrO NoralleHus, NpegyCMOTPEHHOM YCNOBUSIMU BbiNyCKa.

Moa faTon AeHEeXHOro NoToka NoHMMaeTcs:
e [aTbl OKOHYaHMSA KyMOHHbIX NepPMOAO0B, MO 3aBepLIEHUM KOTOPbIX B COOTBETCTBUW C YCIOBUAMM BbINyCcka OCy-
LLLeCTBSATCS BbINaThl KYNOHHOTO A0X0Aa, M (eCnu NpefycMOTPEHO) YacTUYHOE MoralleHne OCHOBHOMO
[onra, a Tak e (ecrnv NnpefycMOTPEHO) AaThl BbIMaTbl 4OMNONHUTENBHOTO AOX0A3;
e [ara, 40 KOTOPOWi onpeaeneH oXxuaaemblit CPoK 0GpaLLieHus.

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

Mpn popmmnpoBaHunm rpadmka AeHEXHbIX NOTOKOB B LIENAX pacyeta crnpaBeanvBon CTOMMOCTU LeHHbIX Bymar ocy-
LecTBnsieTCa NepecMoTp OyayLmX AeHEXHbIX NMOTOKOB NPWU HanuM4YnmM o6HOBNEHHON HdOpMaUMmn5:

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

e 0 BENWYMHE norawaeMon YacTy OCHOBHOIO Aonra (4ns LeHHbIX Bymar, no KoTopbiM NPeayCMOTPEHO YacTUYHOE
norawleHne OCHOBHOIO 01ra, HO CyMMbI MorallaeMblX YacTe OCHOBHOIO Jofra He onpefeneHbl Ha BECb 0Xuaa-
€Mblli CpoK 0bpaLLeHUst) — BENMUYMHbBI NOrallaemor YacTy OCHOBHOIO 0fra CYATaTCs YCTaHOBMEHHbIMU B AaTy
OKOHYaHWsi KYMOHHOro Nepuoaa, No UCTEYEHUN KOTOPOro NMPOU3BOAMTCA COOTBETCTBYIOLLAS BbinnaTa paHee He-
N3BECTHOWN CyMMbI6 (32 UCKIMOYEHNEM LiEHHBIX ByMmar ¢ MHOEKCMPYEMbIM HOMUHAIIOM);

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

e 0 BenM4ymMHax, CyLeCTBEHHbIX A9 pacyeTa AOMONHUTENBHOro Aoxoaa.

[na nonrosbIX LEeHHbIX Bymar, No KOTOpbIM NPegyCMOTPEHO YacTUYHOE NorallueHne OCHOBHOMO Aofra, HO BEMNUYUHBbI
rorawiaemMoro OCHOBHOIO [1ofNra He onpeferneHbl Ha BECb CPOK 0bpaLleHus, CyMMbl ByayLUNX AEHEXHbIX MOTOKOB pacCYUThI-
BalOTCA UCXOAS U3 OcTaTka OCHOBHOMO Aofra Ha AaTy pacyeTa, onpeaenéHHoro ¢ y4eTom BCeX paHee YyCTaHOBMNEHHbIX CYMM
norawleHus (3a MCKIIYEeHNEM LieHHbIX Bymar ¢ MHOEKCMpyeMbIM HOMWHANoM, ANs KOTOPbIX TEKyLlas BenmyMHa OCHOBHOMO
Aonra paccymTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

5C y4eToM JaHHOTO YCIOBHS O JaTe Hayaaa MPUMEHEHMs paHee HEM3BECTHBIX BEIMYHH (CTABKU KYTMOHA, CyMMbI MOTalIae-
MOT'0 OCHOBHOT'O JIOJITa, 32 HCKIIFOUCHUEM OOJIHTalliid ¢ HHICKCHPYEMbIM HOMHUHAJIOM ) BBITIOJTHSICTCS pacuéT MHBIX TIOKa3are-
Jiel, MpeayCMOTPEHHBIX 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 HOMUHana Ha AaTty KaXgoro AeHEXHOro noToka;
HOMWHAN VNH,,_, - BEIMYMHA HOMMHAaNa, paccyMTaHHasl Ha gaTy NpeaLecTBYOWEro AeHEXHOro
NoToKa, HO He paHee AaTkl pacyeTa cnpaBeanvBon cToumocTu. PesynbTaTt pac-
yeTa He OKpyrnseTcs;

HOMWHAN VH,,_; = HOMWUHAJ NH, - BENM4YMHa HOMWHana Ha Jaty onpegeneHuns cnpaseannBow
CTOMMOCTY;
MPOrHO3 nnu, - NPOrHO3HOE 3HayeHne MHpNALMK, onpedeneHHoe Ha AaTy NpeaLlecTBYLWero

AEHEeXHOoro notoka (n-1).

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

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

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

CYMMA AMOPT,,- UICKOMasi BeNYMHa 4aCTUYHOIO NoralleHusi HoMuUHana B 4aty COOTBETCTBYIOLLENO AEHEX-
HOrO MOTOKa;



HOMUHAJ UH,,- BennunHa HoMuHana 6e3 y4yeTta ero amopTu3auun - 3Ha4eHue, paccuntaHHoe Ha aaTy co-
OTBETCTBYIOLLErO AIEHEXHOro notoka no dopmyrne (3) 6e3 yyeta yacTuyHOro no-
raleHus OCHOBHOIO forira ¢ AaTbl pa3MeLLeHnst BbiMycka (T.e. TONbKO C y4eTOM
WHOEKCUPOBaHMSA BENUYMHbI HOMMHArma, YCTAaHOBMEHHOW Ha AaTy pasmeLleHus

BbIMycka);

HOMHWHAJI - BENUYMHa HOMMHanNa Ha gaTy pa3melleHuns Bbinycka (6e3 yyeta nHgekcaumm un
amopTusauun);

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

2.2.3. BenuuuHa nepemMeHHON CTaBKu KyrnoHa.

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

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

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

PacueT cTaBoK BbINOMHAETCA OTAENBHO ANS KaXaoro KyrnoHHOro nepuoga.

Ecnu B ka4yecTBe NepeMeHHOro napameTpa Ansi pacyeTa CTaBkU KyrnoHa YCIIOBUSIMU BbiNycka MHCTPYMEHTa npeay-
CMOTpeHa «CTaBka MHNALMU» N UHAS «CTaBKa AEHEXHOro pblHKa» 7, 3Ha4YeHUe CTaBkM COOTBETCTBYHOLLEro KyrnoHa paccyu-
TbiBaeTCcs No dhopmyne, NpeayCMOTPEHHON YCNIOBUSIMU BbiMyCKa CXOAS U3 MPOrHO3HOMO 3Ha4YeHNs MHNALMKU, COOTBETCTBY-
fOLLLero KynoHHOMY nepuogy, U NPOrHO3HOMO 3HAYEHWS MHOW CTaBKU AEHEXHOro pblHKa COOTBETCTBYHOLLEN CPOYHOCTH (MyTEM
BblOOpa MakCcMManbHOro U3 3HaYeHWIN, PACCUNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapamMeTpoB).

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

2.2.4. [MporHo3Hble 3Ha4YeHns UHPNAUMKn

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

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

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

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

MCMNOMb3YTCS MPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BuTusi MMHMCTepcTBa 3KOHOMUYECKoro pa3suTus Poccuin-

ckon depepaumuns.

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

INFop023 = KB.U.SZOM — YTMs3001, ®)

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

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



INF2024_2028 = OKPyr.ﬂ

oe:

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

«100,  (6)

(1 + 1NF52023/100)t52001

INFg028 = KBﬂ'szooz — YT Ms3002, @)

INF<3023

INFc3028

t52001+ t52002

KB'D‘SZOOI ’ KB'D'SZOOZ

YTMsy001, YTMsz002

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

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

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

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

- CcpenHeB3BElUeHHas [AOXOAHOCTb K noraweHuio BbinyckoB O®3
52001RMFS, 52002RMFS Ha paTty oueHku, nybnukyemasi MockoBckow 6up-
Xen.

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

52002RMFS 1 52003RMFS:

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

INFc3028

INF52030

t52002 t52003

KB/l52002, KBs2003

YTMs3002, YTMs2003

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

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

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

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

- CpeAHeB3BELUEHHass [OOXOOQHOCTb K roraweHuio BbinyckoB O®3
52002RMFS, 52003RMFS Ha gaTty oueHku, nybnukyemasi Mockosckow 6up-
Xen.



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

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

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

.4 |*100, (10)

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

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

INF< 5032 - 3HaYeHne «BMeHeHHo» MHpNauumn ana seinycka O®3 52004RMFS,
paccunTaHHoe no copmyne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCIe 3ansiTon
— pe3ynbTaT pacdeTa no opmyne (11) cooTBeTCTBYET 3HAUEHMIO B NPOLIEH-
Tax;

t52003, t52004 - 3HaYeHune cpedHeB3BELLEHHOro cpoka Ao norawleHus Bbinyckos O®3
52003RMFS, 52004RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbO A0 4-X (Ye-
TbIpEX) 3HAKOB MOCne 3ansTou;

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

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

MpumeyaHwue:

Mpwn BbinonHeHun pacyeTa INFyg24 2028, INF2020-2030, INF2031—2032 3Ha4YeHus nokasatenen INF.,o,3, INFos02g,
INF<2030, INF<5032, KOTOPbIE B pe3ynbTtate nx pacyeta no dpopmynam (5), (7), (9), (11) aBnsoTca 3Ha4YeHUAMM B Npo-
LUeHTax, NepeBOAATCS B 3HAYEHUS B JONSAX eAnHULBI (MyTEM AeneHus kaxaoro n3 Hux Ha 100 - 4To IBHO OTpaXeHo B
dopmynax (6), (8), (10)). PesynbTaTt pacuyeTa no cpopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHMIO B NPOLIEHTAX, OKPYT-
NeHHOMY 10 2 3HaKOB Mocrie 3ansTon.

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

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

2.2.5.  TIporHo3Hble 3HaYeHUs NPOUMX NEPEMEHHBIX NapaMeTpoB

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

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



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

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

MCOF = FIXKyl'IOH - (14)

1000x¢t "’

lpe:

Kb - 3HayeHne CtaBku KB[] B TOYKe, COOTBETCTBYIOLLEN CPpEeaHEB3BELLEHHOMY CPOKY

A0 noraweHuna
[0 rnoralleHVsi OLLeHNBAEMOrO NHCTPYMEHTA;

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

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

apudMeTM4eckoe 3Ha4YeHUI nokasaTens «NPOLEHTHON MapXu Haf CTOMMOCTLIO

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

MK;

Mcor - 3HaYeHVe «NPOLEHTHON MapXu Haf CTOMMOCTbIO (DOHANPOBAHNSAY, PACCYNTaH-
Hoe no ¢opmyne (14) ana Beinycka OP3-MK, BxoasLlero B KOP3vHy BbIMYCKOB
O®d3-TK;

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

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

P - LeHa (6e3 yyeTa KynoHHOro goxoga) KOHkpeTHoro Bbinycka O®P3-MK Ha paty
pacyeTa B pybnsx;
t - cpegHeB3BeLLEHHbIV CPOK A0 noralleHns KoHKpeTHoro Bbinycka OP3-MK.
MpumeyvaHue:

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

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

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

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



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

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

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

MpumevaHne:

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

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

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

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

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

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

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

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

KB/, - 3HavyeHune CtaBku KB[] B Touke, COOTBETCTBYIOLLIEN CPOYHOCTN CTABKU AEHEXHOrO pbiHKa

CPOYHOCTb CTaBKM
(Hanpumep, ecnv 3HayeHue CTaBKU KyMnoHa onpeaensieTca Kak 3HavyeHne 6eckynoHHow fo-
XoAHOCTM rocbymar Ha cpok 24 mecsiua, To KBl ansa 2-x ner);
KEnﬂquHb - 3HayeHue Crtaeku KB[] B Touke, cooTBeTCTBYHOLWEN Cpoky B 0.0027 roaa.
MpumeyaHue:

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

CPOYHOCTb CTaBKU

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

[MporHo3Hble 3HaYeHUs «ONMHHBIX» CTABOK pblHKA Kanutana (4ns nnaBaroLmnx NPoLEHTHbIX CTaBOK Ha CPOK Npeao-
CTaBIeHNs AEHEXHbIX CPeACTB CBbILLE 2 NneT).
K «AnvHHBIMY» CTaBKaM pblHKa KanuTtana OTHOCATCS CrieayoLine nNnaBatoLme NpoLEeHTHbIE CTaBKW, ECITN OHU Npeay-
CMOTpPEHbI YCNOBUSMM BbINyCKa OLEHNBAEMOr0 MHCTPYMEHTA:
e craBka KB/l Ha cpok cBbilwe 2 neT;
e  [0XOOHOCTb K noralleHuto Beinycka OP3.
Ecnn B kayecTBe NepeMeHHOro napaMeTpa MCnonb3yeTcs nraBarLas NpoLUeHTHas cTaBka CPOKOM OT 2-X NeT, TO
NPOrHO3HOE 3HavYeHue Takoro napameTpa (Rater) npuHMMaeTcs paBHbIM 3Ha4YeHno CTtaBku KB B Touke, COOTBETCTBYHOLLEN



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

MpumevaHne:

Ecnu B kayecTBe NepeMeHHOro napaMeTpa Ucnosnb3yeTcs nnasatoas NpoLeHTHas cTaBka 3aMMCTBOBaHMUS Ha pblHKe
kanutana («AnvHHas» cTaBka), TO PbIHOYHbIV PUCK M3MEHEHWS NPOLEHTHON CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (npu-
CYTCTBYET TOSbKO PUCK N3MEHEHWNSA KPEAWUTHOIO Cripeaa) 1 BO3MOXHO MPUMEHEHNe NOCTPOEHUSI MPOrHO3HbIX AEHEXHbIX
MOTOKOB U MX QUCKOHTUPOBaHWSA UCXOAA M3 TEKYLLMX NPOLEHTHBIX CTABOK MO MHCTPYMEHTaM.

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

Mpu oTCcyTCTBMM HabNAaeMbIX AaHHbLIX O MPOTrHO3HLIX 3HAYEHNSX NEPEMEHHbIX NapaMeTpoB (Hanpumep, poct BBIT)
NCMONb3YyeTCs 3KCMEPTHbIN MPOrHO3 0 OyaAyLLMX 3HAYEHUSIX NEPEMEHHOrO NapamMeTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3Ha-
YEHUAX MepPeEMEHHbIX NapaMeTPOB MCMOSb3YTCA NPOrHO3bl COLMAaNbHO-3KOHOMMYECKOTO pa3BnTis MuUHMCTEPCTBA 3KOHOMMU-
Yyeckoro pa3suTtusa Poccunckon ®epepaumm9.

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

MpumeyaHue:

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

3. PEMAMEHT PACHETA KPEOUTHOIO CMNPEJA AJ1A AONTOBbIX MHCTPYMEHTOB

B cooTBETCTBUM C HACTOSALLUM pernameHTOM KpeaUTHLIN Cnpes paccyuTbiBaeTcs ANs:

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

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

HUWM JONrOBOW LieHHON Bymaru:

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

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Mcnonb3yeTca KpeaAnTHbIA PENTUHT MO LLIKANE PENTUHIOBOrO areHTCTBA, COOTBETCTBYIOLLEN Ba-
JII0OTE OCHOBHOIO AoJ1ra



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

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

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

3.2. TMopsinok onpeneneHvst NPUHaANEeXHOCTW JONTOBOro UHCTPYMEHTa K PefTUHIOBOM rpynne
OnpepeneHve NpUHaANeXHOCTH AONTOBOMO MHCTPYMEHTA K PEWTUHIOBOW rpyrne BbIMOMHSIETCS HA OCHOBaHWUK AaH-

HbIX BeAyLUUX PENTUHIOBbLIX areHTCTB B COOTBETCTBUU C Tabnvuen 1.

Tabnuua 1. ConoctaBneHue wkan PENTUHIOBLIX areHTCTB

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

AAA (RU) rUAAA AAA.ru AAA|ru| PevituHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AArul, .

PelTuHrosass rpynna
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PewvtuHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, 1




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

PenTtuHrosas rpynna

Bonee HWU3KWUIN PEeNTUHT / PENTUHT OTCYTCTBYET v

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

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

= B OTCYTCTBMM PEWTVHIa BblMycka, NPUCBOEHHOro XOTH 6bl OAHUM PENTUHIOBLIM areHTCTBOM, MPU HanM4umn pen-
TWHra aMUTEHTa LeHHON Bymaru ncnonb3yeTcs HaMbomNbLUMIA U3 aKTyarnbHbIX KPEAUTHBIX PENTUHIOB SMUTEHTa,
NMPUCBOEHHBIX Pa3NNYHbIMU PEVTUHIOBBIMU areHTCTBaMu;

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

3.3. OcobeHHOCTM onpegeneHuns KpeauTHelx cnpegos ans |, 11, [l perATuHroBbIX rpynn

KpeauTHbin cnpen ans penTtuHrosblx rpynn |, I, 11l paccuntbiBaeTca Ha kaxayto faTy onpegeneHus cnpasennnsBown
CTOMMOCTU AOMTOBOrO MHCTPYMEHTA.

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

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

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

PewtuHrosas rpynna |
PaccuuTbiBaeTcs kpeautHbin cnpeq SPIT 3a kaxabii u3 20 nocnegHux Toproebix AHeN (16):
Ser1 = (YruceTraaANs — KBJIRucBTRAAANS) X 100, (16)
lpe:
Ser - 3Ha4yeHuWs cnpeaa, paccyuTaHHble B 6asnCHbIX MyHKTaXx;
YRUCBTRAAANS - poxopHocTb nHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;


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

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

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

Sprit = (YruceTrA2a — KBJlRUCBTRA24) X 100, a7
Ipe:
Sprit - 3Ha4eHuWs cnpeaa, paccyuTaHHble B 6a3nCHbIX MyHKTaXx;
YRUCBTRAZA - noxopHocTb nHaekca RUCBTRAZ2A, packpbitas MockoBckor Gupxen;
KB/JlRucBTRAZA - 3HaveHne CraBkm KB[l B TOYke, COOTBETCTBYWOLlEN Aopauun uHAekca

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

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

Sprin = (YruceTrzB3s — KBAruceTR2B38) X 100, (18)
lne:
Serin - 3Ha4yeHus cnpega, paccynTaHHble B 6a3nCHbIX MyHKTaXx;
YRuCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBckon Gupxei;
KBJRucBTR2B3B - 3HaveHne CraBkm KB[l B TOYke, COOTBETCTBYHLLEN Aopauuym uHOEKca

RUCBTR2B3B packpbiToin MockoBckow Gupxen.

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

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

3.4. OcobeHHOCTM onpeaeneHns KpeanTHbIX cnpenos ans IV penTMHroBon rpynnbl

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

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

1 Ecnn Ha paTy onpeaeneHvs cnpaBeAnnBoi CTOMMOCTM A0/TOBOIM LeHHOM 6yMaru, BkntoueHHol B IV peii-
TUHIOBYIO FPynny, 3HaYeHne MeaMaHHOro KpeamTHOro cnpena Ans Heé He yCTaHOB/IEHO, TO pacyeTHas LeHa
Takow AONroBoK LeHHOM bymarn onpeaeneHHass METOA0OM NPUBEAEHHOM CTOMMOCTU ByAyLUMX A€HEXHbIX NOTO-
KOB MPU3HAETCA paBHOWN HYIIO.



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

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

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

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

aTy xe Aaty (ASgr(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 MHCTPYMEHTbI (B cny4yae OTCYyTCTBMA LleH OCHOBHOIO pblHKa U UEH, paCCYUTaHHbIX Ha6J'II'O}J.aeMbIMI/I

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

Mpasunax onpeaenexus CHA, no3BonsALWMX onpeaennTs CNpaBeaIMBYLO CTOMMOCTL Ha Aaty onpeaenexus 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, yonbHeHne 6e3 nepexoaa Ha HOBYIO paBoTy ABAAETCA NPU3HAKOM 0BECLIEHEHMS, PV YCTPOICTBE Ha HOBYIO PaBOTY 3a40/KEHHOCTL

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.

1.1.7. UHdopmayus o ebisieneHHbIX cOBbIMUsIX, NpupasHuUsaeMbIx K dehoimy u o 8bixo0e KOHMpa2eHma
u3 cocmosiHus deghonma, npedocmassisiemcsi Ynpaensiroujel komnaHueli e Crneyuanu3supoeaHHbili denozumapuli
He no3dHee cnedyrouje2o paboyezo OHs1 3a damoli 803HUKHOBEHUST MakKo20 cobbimusi (Mpu ycroeuu, Ymo uHgopma-
yusi 0 BO3HUKHOBEHUU maKo20 cobbImusi MPsIMO UJlU KOCBEHHO Habrodaema Ynpaensowel KomnaHueu).

1.1.8.

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/
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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

areHTCTBaMM B OTHOLLEeHUn Recovery Rate ncnonb3ytoTcsi 6e3 OKpyrieHus ¢ ykasaHHON TOYHOCTbIO.

1.1.9. MUHgpopmayusi o yeHHbIx 6yMazax, UCMONb3yeMbIX 8 PaMKax Hacmosiuje2o pa3dena, npedocmaesisi-
emcs Ynpaensouwiel komnaHuel 8 crieyuasniu3upoeaHHbil derno3umapull He no3oHee paboyezo OHs1, credyrou,e2o
3a damoli, Mo coCMOosIHUIO Ha KOmopyto onpedesisiemcs cnpasedsugasl CMoOUMOCMb akmuea 8 cooimeemcmeuu ¢

Hacmosiwel Memodukol.

Paspgen 6. Pacyet COR.

6. Mpu ucnonb3oBaHUM ANA pacyeTa cnpaBeAfiMBoM CTOMMOCTU C yYeTOM KpPeAWUTHOro pucka AaHHbIX
6aHKOB UMY UHbIX OpraHu3auui YnpaBnsaowas KoOMnaHus y4uTbiBaeT cnefytouie NosioXXeHus:

6.1. TMMop HeoGecneyeHHOW 3aA0MKEHHOCTLIO B LieNisiX HacTosILEero pasaena NoHUMaeTcsi 3af0iMKeHHOCTb
c¢omu3nyeckoro nuua 3a UCKNKYeHUeM 3aA0MKEHHOCTU, 06ecneYeHHON 3aNorom XXunom HeaABMKUMOCTHU (MNoTeKa).

6.2. MMpu ncnonb3oBaHMM AaHHbIX 06 06ecLEeHeHHOW 3a40MMKeHHOCTU YnpaBnsiowasa KOMMaHUs Y4uUTbl-
BaeT XxapakTep obecLieHeHUs UMeloLWenca 3a0MKEHHOCTHU, B TOM YMCIe CPOK MPOCPOUKM.

6.3. MMokasatenu Cost of Risk (CoR), ucnonbsyemblie ansa pacyeta cnpaBeanuBoM CTOUMOCTUN 3a0SKeEH-
HOCTU PU3NYECKUX Nuu,.

Onsa uenen pacyeta Cost of Risk B oTHOWeHUN HeobecneyveHHbIX NpaB TpeboBaHWA K rU3nyeckuM nuuam Mcnornb3y-

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

[lnsi oUeHKM cTaHOapTHBLIX aKTUBOB MCMosb3yeTcs 3HadeHe CoR ansa ctaguu 1, Ans oueHKU KpeauTHO-06ecLeHeH-

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



Tabnuua 1

Ilompebumenyckue u npouue ccyovl puzuuecKum 1uyam
Tun noprdens HeoOecneYeHHbI
CTajusl KpEAUTHOTO opTdens 1 2
BanoBasi cTouMOCTb KPEAUTOB, MIIPJ. PyO. 3325.40 | 255.00
pe3epB 1ol 00eCIIeHEHHE KPEJUTOB, MIIP. PYO. 89.80 | 54.90
CoR 2.70 | 21.53

Onsa uenen pacyeta Cost of Risk B oTHoWeHMM npaB TpeboBaHUs K PU3NYECKUM NLaM, obecrneyeHHbIX He MeHee
yeM Ha 80% OT HOMMHarNbHON CTOMMOCTM 3aJ0MMKEHHOCTM 3ar0roM XWUNnowm He4BMXKUMOCTM, UCNOMb3YTCSA AaHHbIE OTYETHO-
¢t MC®O 3a 2024 r. NMAO CbepbaHk (Tabnwuua 2).

Tabnuua 2
Kunuwnoe kpeoumosanue puszuueckux auu
Tun noprdens oOecneyeHHbI
CTaJius KPEAUTHOTO HOPTheis 1 2
BanoBasi cTOUMOCTb KpeAUTOB, MIIPA. PYO. 10531.40 | 520.00
pe3epB moj1 00eClIeHeHHE KPEIUTOB, MIIPJI. pyoO. 9.80 12.50
CoR 0.09 2.40

Ecnu npaBa TpeboBaHus K hmuanyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLIECTBA, TO AJ1s1 OLIEHKM C y4eTOM obec-
neveHusa ucnonb3yetcss CoR, paccunTaHHbIi MO HeobecneyYeHHbIM NopTdenamM KpeauToB No AaHHbIM OTYETHOCTM OaHKOB,
cocTaBrieHHoi B cooTBeTcTBUM ¢ MCPO, npm aToM BenmumHa CoR npupasHuBaetcs k PD. LGD ¢ y4eTom obecneyeHus onpe-
aensietca B cootBeTcTBMU C Pasgenom 5 HacTosiwero MpunoxeHus.

Pasgen 7. MeToa yyeTa KpeguUTHbIX PUCKOB MyTEM OLEHKMN cnpaBenneon CTOMMOCTM MO OTYETY OLEHLLMKA MO COCTOSHUIO Ha
AaTy He paHee BO3HUKHOBEHUS cOObITUSA, BeAyLLEro k 06ecLeHeHMH0.
7.

7.1. TpvMeHeHue oT4YeTa OLEHLLMKa AN Lenel onpeaeneHus cnpaBeanBoi CTOMMOCTM C y4eToM obecLeHeHus
(Bkrtovas gedonT) BO3MOXHO ANsi BCEX aKTUBOB, yKa3aHHbIX B [NpunoxeHun 1 k HacToswmnm npasunam onpegenexHms CHA.

7.2. B cnyvae, ecnu B nepuoa NpMMeHeHns otyeTa oueHLMKa Ansa onpeaeneHus cnpaBeanuBoi CTOMMOCTM BO3-
HUKaeT (BbiiBNAeTCH) cobbiTne, Beayluee K obecLueHeHnto, TO He06X0aUMO OCYLLIECTBUTE BHEMMAHOBYHO OLIEHKY aKTVMBa OLIEH-
Lwmkom B TeyeHne 20 AHen ¢ AaThbl BbISBNEHUS Npu3HakoB obecleHeHus. [laTta, No COCTOSAHMIO Ha KOTOPYH onpeaenseTcs
HOBas OUEHKa, He OOoMmKHa ObiTb paHee AaTbl BO3HUMKHOBEHMS COObITMSA, BeayLlero Kk obecueHeHuno. C aatbl HACTynneHus
cobbITus, BegyLlero Kk obecLeHeHnto, U A0 AaTbl MPUMEHEHMS HOBOrO OTYETa OLEHLUMKA, YNPaBnsawoLLas KOMNaHusa AOrmKHa
CKOpPpEKTUPOBaTL NOCMNEAHIOn N3BECTHYIO CNpaBed/IBY0 CTOMMOCTb, ONpeaeneHHyo Nno oTYeTy OLUeHLLuKa, COCTaBNeHHOMY
[0 BO3HUKHOBEHMS Takoro cobbiTus, C NPUMEHEHNEM METO0B KOPPEKTUPOBKU CNPaBEAIMBOA CTOMMOCTM, YKa3aHHbIX B HACTO-

AlleM NpunoXxeHun.



MpunoxeHne 5

I1pou3Bo,qu|e CbVIHaHCOBbIe UHCTPYMEHTbI

MpousBogHbie hHaHCcOBbIe MHCTPYMEHTHI (MOU):
—  Bupxesble MNMOU;
—  BHebupxeBble Npon3BoaHbIE MHAHCOBLIE UHCTPYMEHTHI (BbILLE M Janee no Tek-
cTy HacToswmx Mpaeun onpegenexus CHA — BMNoON).

MonoxeHus HacTosero MpunoXeHus Tak e pacnpoCTPaHSOTCA Ha cornalleHus o npeao-
CTaBNeHNM ONUMOHa Ha 3aKTyYeHMe A0roBopa (ONUMOH Ha 3akmioYeHne OroBopa), 3aKo-
YeHHble B cOOTBETCTBUU C cTaTben 429.2 K P®, 1 onumoHHbIe [0roBopbIl, 3aKNiOYeHHbIe B
cooTtBeTcTBUM C cTaTbern 429.3 TK PO, B TOM uncne npegmMeTom KOTOPbIX ABNSIOTCA 40NN B
YCTaBHbIX KanuTanax Xo3siiCTBEHHbIX 06LLECTB, 3aperMCTPMPOBAHHLIX B OpraHe, OCyLLecTB-
NSOLWEM rocy4apCTBEHHYHO PErNCTPaLMI0 PUANYECKUX MWL, B NOPSIAKE, YCTAHOBMEHHOM
denepanbHbIM 3aKOHOM O FOCYAaPCTBEHHOM perncTpaummn puanyeckmx nuu, u (nnv) npaea
Yy4acTusl B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPYECKUX OpraHu3aLuii.

Mo BupxeBbiMm MPU — gata npuobpeTeHns B COOTBETCTBUM C OTYETOM Bpokepa munm Gmpxu.

Ons BNOW.
BlM®WU (Bkntovasa cnyyau, korga BCTPOEHHbIN BIMTOU MOXHO OTAENUTL OT OCHOBHOIO [0ro-
BOpa) Npu3HaeTcs:
— [N ONUMOHHBIX 0rOBOPOB (OMNUMOHOB Ha 3aKMiYeHrne 4oroBopa) — B AaTy 3aKito-
YeHuns, Korga Bragenew onumvoHa Unu BbinyckarlLlee ero nuuo CTaHOBUTCA CTOPO-
How no BMoW;
—  ans npouunx BMNoOW — B gaTy ux 3aknodenus, korga YK O.Y. NN ctaHosuTtcs cTo-
poHoii no BMNoW.

Mpu aTom B criyyae, ecnv B COOTBETCTBUM C YCITOBUSMM OMLMOHHOIO JOroBopa (OnuMoHa Ha
3aKrnyeHne [orosopa) peanusaumns npasa OAHON CTOPOHbI 3aKMOYUTL JOroBop (akuenT)
unu npasa TpeboBaTb OAHON CTOPOHOW B YCTAHOBMEHHBIN JOrOBOPOM CPOK OT ApYroin CTo-
POHbI COBEPLUEHMWS] MPEAYCMOTPEHHbIX OMUMOHHBLIM JOTOBOPOM (OMLMOHOM Ha 3akiioyeHune
Joroeopa) aencrtaum obycrnoBneHa HacTynrneHnem ob6CToATENLCTB, COOLITUIA UIK BbINOMHE-
HMEM YCMOBMI (32 WCKIIOYEHUEM HACTYMNNEHUst Mepuvoda peanu3auuu npas (akuenta)),
npeayCMOTPEHHbBIX COOTBETCTBYIOLLUM JOrOBOPOM (COrnaileHmem), BKIoYasi, Ho He orpaHu-
ymBasich (ganee — obycnosnmBearoLmne cobbITUA):

—  Mnony4YeHMeMm cornacuii/paspeLlleHnii rocyaapCTBEHHbIX, PErvoHarnbHbIX, MyHULW-
nanbHbIX M MHBIX OPraHoB BNacTu, pPerynunpytowmx opraHos;

—  OOCTWXKEHMEM NMbOo He JOCTUXKEHWEM OnpeaeneHHbIX PMHAHCOBLIX NoKasaTenen
1Ny UHaHCOBOro COCTOSIHUS (B TOM Yncre 06w ecTBOM, akLmMmn Unm 4onu KOToporo
ABMSOTCA NpeaMeTOM COEMNKU, a Takke CTOPOHaMMN COEnKn);

—  UCMOrHeHveM nNnbo He MCnonHeHVeM 0bA3aTenbCTB, OnpeaeneHHbIX B YCIOBUAX
OMNUMOHHOro forosopa (OMNuUMoHa Ha 3aknioYeHne Aorosopa), onpeaeneHHsIM nn-
Lom;

—  BOCTUXEHWeM NMMBOo He JOCTUXKEHNEM onpederneHHbIX YPOBHEN 3Ha4YeHUSIMU UHOEK-
COB, KOTUPOBKaMU LieHHbIX Bymar, LeHamy Ha ToBapbl, BantoTHbIMU Kypcamu, Npo-
LeHTHbIMW CTaBKaMu, MHNAUMEN, opuLmnanbsHON CTaTUCTMKOM U MHBIMW NoKa3aTe-
NAMU, NPeayCMOTPEHHBIMU YCITOBUSIMU COOTBETCTBYHOLLLEFO JOrOBOPA;

—  NPVHATMEM KOpropaTUBHbIX peLueHuni (Hanpuvep, HasHaveHne ENO, peopranusa-
uus, pelleHne o pacnpegeneHuy npubbinu un T1.4.);

—  3aKr4YeHneMm CBA3aHHbIX [OroBOpPOB (3anoros, KpeauTos, BCTpeuHbiX BIOU n
T.4.);

—  HacTynneHvem (BbIMONHEHNEM) MOBLIX MHBLIX OAKTUYECKUX U (UNN) KOPUONYECKUX
OeNcTBUIN, COBLITUI 1N 0B6CTOATENBCTB, HE OMUCaHHBIX BbILLE, HO NPEAYCMOTPEHHbIX
YCIOBMSIMU COOTBETCTBYHOLLIETO OMUMOHA Ha 3aKryeHne JoroBopa (OnuUMOHHOro
[0roBopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb peanu3auny npas (akuenT) U OTHO-
CUTENBHO KOTOPbIX HEM3BECTHO, HAcTynAT (OyAyT BbIMOMHEHbI) OHWU UMK HET,

Takon BMN®U npusHaeTtca ¢ gaTbl HACTyNMNeHNs (BbIMOMHEHUS) COOTBETCTBYHOLLMX 06CTOSA-
TenbCTB, COOLITUI UK YCINOBUNA.

Ocobble ycnoBusd nepexogHoro nepuoaa.




Ecnu po patel Hayana npumeHeHust Mpaeun onpenenenns CYA ¢ BHECEHHBIMU M3MEHEHM-
SIMM 1 [ONOSTHEHUAMM, CBA3aHHbIMU € NpuBeaeHveM Npaeun onpegenexus CHA B cooTBeT-
ctue CtaHgapty HAY®OP nopsigka onpefeneHys CTOMMOCTU YUCTbIX aKTUBOB MaeBoro MH-
BECTULIMOHHOIO (hOHAa U CTOMMOCTN MHBECTULIMOHHOTO nas (B pea. yT8. CoBeTOM AMpEKTO-
poB HAY®OP 08.04.2025), Ynpaensowasa KOMNaHUsa He OCyLLecTBnsina NpusHaHue gen-
cTBytoLmx BI1OU B COOTBETCTBUM C MHBIMW pPaHee AeNCTBYOLNUMY KPUTEPUSAMU NPU3HAHUS,
TO Ynpaengwuiaa KOMnaHua NpoAorkaeT He npusHaeaTb Takue BIPU go HactynneHus
Hanbonee paHHero ns cobbITuiA:

—  Havarno nepuoaa BpeMeHW, B KOTOPOM MOXET ObITb peann3oBaHo NpaBo O4HOW CTO-
POHbI 3aKIMYNTL AOroBOP (akUenT) unm npaeo TpeboBaTb OAHON CTOPOHON OT ApY-
rov COBEpLUEHNSI NPEAYCMOTPEHHbIX ONMUMOHHBIM JOrOBOPOM (OMLMOHOM Ha 3aKto-
YeHue [oroBopa) AeNCTBUN;

—  HacTynneHue obycrnoBnuaaoLLnx cobbITUI (B Criydae Ux Hanuuus B 4OroBope).

B NPOTUBHOM Cly4ae yﬂpaBﬂﬂlOU.laﬂ KOMNaHUA cocTtaBnaeT MOTUBUPOBAHHOE CyXXOeHne o
Ha4vane npm3HaHua ¢ U3roxxeHnem cooTBeTCTBYHOLWMNX apryMeHTOB.

B cnyyae 3aknoyeHns AONONHUTENBHOIO COrMalleHus, 3a UCKITIOYEHNEM U3MEHEHMNS TOIbKO
CTOPOHbI CAENKN NO MPUYMHE peopraHu3aLmmn CTOPOHbLI CAENKW, YNpaBnsowas KomnaHms
ocyulecTenseT npusHaHme BIMN®U no kputepmsam npusHaHus, yCTaHOBMEHHbIM B HACTOSLLIEM
[MpunoxeHnmn, Kak HOBOW CLAENKN.

Mo Bupxesbim NMPU:
®  WCMNOMHEHNEe KOHTPaKTa;
e  BO3HWKHOBEHMSA BCTPEYHbIX 006S3aTENBLCTB MO KOHTPAKTY C Takom e cneumduka-
uuen, T.e. 3akrnoyeHe opceTHOW Caenku;
e [0 MHbIM OCHOBaHUAM, yka3aHHbIM B MpaBunax KnvpuHra, B yCTaHOBNEHHOM UMM
nopsiake.

Mo BMNoU:

— B Jarty ucnonHeHus BrNowu;

— B AaTy ucteyeHusi cpoka BIM®W, ecnu nHoe He criegyeT 13 yCrioBUIN COOTBETCTBY-
towiero BIoW;

— B [aTy UCTEYEHMs CPOKa 3asABneHus akuenTta (TpeboBaHus COBEPLUUTL OCHOBHYIO
cAenky) no onuMoHy, OMLUMOHHOMY JOrOBOpPY, OMLMOHY Ha 3aKnioYeHne A0roBopa;

— B pe3ynbTaTe BO3HWKHOBEHWSI BCTPEYHbIX 00513aTENBCTB B CBS3WN C 3aKIOYEHUEM
odceTHOM caenku;

— B pesynbTaTte peanv3auun yCrioB1MIN JOCPOYHOTO NPEKpaLLeHust caenku (Hanpuvep,
npesbileHne 6apbepa, HapyLLeHNe KOBEHaHT);

— B AaTty nepeycTtynku npae TpeboBaHua n 06s3aTenscTB no gorosopy BNdU;

— B CIy4Yae HacTynneHusi (BO3HUKHOBEHUST) COObITUIA, 0OCTOATENBCTB, YCIOBUIA, Npe-
NATCTBYHOLLMX peanusauun npas (akuenTty) no BMOW, Bkniovas, HO He orpaHu4u-
BasiCb: OTKa3 B Bblgaye cornacuii/paspeLleHnin rocyaapCTBEHHbIMU, pernoHarnb-
HbIMW, MYHULMMNANbHBIMU 1 MHBIMU OpraHamy BnacTtu, perynupyolmnMm opraHamu,
BCTYNIeHve B cuny cyaebHbIX akToB, HE NPUHSITUE COOTBETCTBYIOLLUX KOpropaTue-
HbIX PELUEHUI, a TaKKe MHbIX MOAOOHbIX COBLITUIA, 06CTOATENBCTB U YCINOBUIA, Mpe-
NATCTBYOLWMX peanusauun npas (akuenTty) no BIMN®U; npu atom ecnu yctpaHeHue
MPWYYH, MOBIEKWNX HAcTynreHve (BO3HWKHOBEHWE) COObITUIA, NMPENSTCTBYHOLLMX
peanu3auuu npae (akuenTty) no BM®W, a Takke HacTynneHue cammx obycnaenu-
BalOLLMX COOLITUI ABNSIETCA BO3MOXHbIM, TO NpusHaHue BMN®U moxeT ObiTb npo-
[OIMKEHO HA OCHOBAHMM MOTUBUPOBAHHOIO CYXAEHWUS YNpaBnstoLwen KoMnaHuy;

— B Cryyae HacTynneHusi hopc-MaxKopHbIX OGCTOATENbLCTB, HE MPELYCMOTPEHHbIX
[0roBOpoM, KOTOpble NPEensaATCTBYHOT ncnonHeHuo BINOU.

Ocobble ycnoBus nepexonHoro nepuoaa.

Ecnu po patel Havana npumeHexus MNpasun onpegenenns CHA ¢ BHECEHHBIMU U3MEHEHU-
SIMM 1 [ONOJTHEHMAMM, CBA3aHHbIMK C NpuBeaeHeM NMpaeun onpegenexuss CHA B cooTBeT-
ctue CtaHgapty HAY®OP nopsigka onpefeneHust CTOMMOCTU YUCTbIX aKTUBOB MaeBoro MH-
BECTULIMOHHOIO )OHAa U CTOMMOCTU MHBECTULIMOHHOTO nas (B pea. yT8. COBETOM AMPEKTO-
poB HAYDOP 08.04.2025), Ynpaenstowasa kKomnaHisa npusHaesana gencreytowmne BIMon s
COOTBETCTBMU C MHBbIMU paHee AEeNCTBYIOLMMU KPUTEPUSMU NPU3HaHKs, TO YnpasnsoLias
KOMMaHWs npogorkaeT npusHaBaTh Takue BIMNPW oo HacTynneHus OCHOBaHUIM npekpatle-
HUS MpPU3HaHWA, NpPeayCMOTPEeHHbIX B HacTtoswem [punoxeHun. B npoTMBHOM cny4vae
YnpaensoLLas KoMnaHusi COCTaBnsieT MOTUBMPOBAHHOE CY)XAEHWNE O NPeKpaLLeHUN NpusHa-
Hus BIMPU ¢ nsnoxxeHnem cooTBETCTBYHOLLMX apryMEHTOB.




Ocobble ycnoBus B
OTHOLUeHUN npU3Ha-
HUSA ONLMOHHbIX [Oro-
BOPOB NyT (ONUVOHOB
nyT Ha 3aKnr4veHue
[OroBOPOB), KOTOpbLIe
3aKn4alTCcA OAHO-
BPEMEHHO C [0roBo-
paMu npogaxu umy-
wecrTBa, CocCTaBIsto-
wero aktusbl MNP

Ecnu onunoHHbIM 4OroBop MyT (ONUMOH MYT Ha 3aKNioYeHre JoroBopa) 3aKmoYeH C KOHTP-
areHToM B OTHOLLUEHUM NpuobpeTeHnss B COCTaB akTMBOB MMYLLECTBa, KOTopoe Obino npo-
AaHO 3TOMY Xe KOHTPareHTy, n npeacTasnseT coboi No 3KOHOMUYECKOMY CMbICIy 06paTHyto
npogaxy nmyLectsa B 6yayLiem (4oroBop (ouHaHCMPOBaHWS), TO NpU3HaHWe nepeaaHHoro
no AOroBoOpY Kynnmn-npoaakun MyLLecTBa He npekpalLaeTcs 4O MOMeHTa npekpaLleHusi npu-
3HaHWA OMUMOHHOIO A40roBopa NyT (ONuMoHa NyT Ha 3akioyYeHne 4orosopa) cornacHo Mpa-
Bunam onpegenerHua CHA. OueHka Takoro MMyLLecTBa NPOM3BOAUTCA B COOTBETCTBUM C
Mpasunamu onpeaenexnna CHA. Mpu ycrnoBmu 3auncneHns eHexHbIX CpeacTs nnv nony-
YeHNs MHOro MMYLLIECTBA B CHET UCTONHEHNs 06A3aTenbCTB N0 NepBoHaYvYanbHOMY AOroBOpPY
Kynnun-npoaaxku, OGHOBPEMEHHO C 3aKIHOYEeHMEM OMUMOHHOro AoroBopa nyT (onuuoHa nyT
Ha 3aknioyeHve foroBopa) oTpaxaeTcs oba3aTensCcTBO NO onnaTte 3TOro MMyLLEecTBa Co-
rnacHoO yCrnoBMsIM OMNLMOHHOIO Aorosopa nyT (OMuMOHa NyT Ha 3akno4eHne Jorosopa).

B cnyyae Hanuums ocHOBaHMWA nonaraTbk, YTO Nepefada UMyLLLeCTBa (akTuBa) No AOroBopy
KyNnu-npoaaxu ¢ y4eTOM OAHOBPEMEHHO 3aKIOYEHHOTO C HM OMUMOHHOIO AOroBopa nyT
(onumoHa NyT Ha 3akno4eHne [oroBopa) NpMBeAET K nepeaaye BCEX PUCKOB U BbIrOA, CBSI-
3aHHbIX C MMYLLECTBOM (aKTMBOM), TO NpU3HaHWe nepeaaHHoro NMyLLLeCTBa (aKTB) AOSKHO
ObITb MpPeKpaLLeHO B COOTBETCTBUM C KPUTEPUAMW NPEKPaLLEHNS NPU3HaHUS, YyCTaHOBMNEH-
HbiMK [paBunamu onpenenexHna CHA ona cooTBeTCTBYIOLLEro Buaa MMyLLecTsa (aktmea),
a [oroBop Kynnu-npofaxun MMyLLecTsa (aktmea) U ONUMOHHBIN JOrOBOP NyT (OMUMOH NyT Ha
3aKII0YeHre JOroBopa) NPU3HaTCs U OLEHNBAOTCA HE3aBMCUMO ApPYT OT Apyra B COOTBET-
ctBumn ¢ Mpasunamu onpegenexHua CHA. Ynpasnstowasa komnaHus B 4aty 04HOBPEMEHHOMO
3aKIIOYEHNs J4OroBopa Kynnu-npoaaku UMyLlectsa (aktmea) v OMUMOHHOIO Jorosopa nyT
(onumoHa nyT Ha 3aknyeHne AOroBopa) COCTaBSET MOTUBMPOBAHHOE CYXXAEHNE O Coxpa-
HEHUW UMK Xe nepefayve BCEX PWCKOB U BbIrOA, CBSA3AHHLIX C MepefaHHbIM UMYLLECTBOM
(akTnBOM).

CnpaBegnuBasi cTou-
MOCTb

BupxeBbie MPU.

Cnpasegnueas ctoumocTb Bupxesoro MN®U pasHa 0 (Honb), ecnu B coctaBe onepauuii no
Bpokepckomy cYeTy (N0 TOProBO-KIMPUMHIOBOMY CHETY) NpOBeAEHbI BCe pacyeThl No Bapua-
uMmoHHon Mapxe. B nHom cnyvae cnpaseanueon ctoumocTelo Bupxesoro MU sensetca
€ro nocregHsas pacyeTHas LeHa (TeopeTuyeckas LeHa), onpegensiemasi bupxen, Ha KoTo-
povi 6bIn 3aKNHYeH COOTBETCTBYHOLLNIA KOHTPAKT.

Onsa Bupxesbix MNP B cnydae, ecnn nopyvyeHue Ha BbIBOA AEHEXHbIX CPeACcTB CO crneum-
anbHOro OPOKEPCKOro cYeTa He UCTMOSTHEHO B TEYEHUE OOHOro paboyero oHA ¢ AaThl Npeab-
SIBNEHUS NOpyYeHns cripaBeannBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha CHeTe rapaHTUAHOro
obecnedeHns onpegensieTcsa C UCNONb30BaHMEM METOA0B KOPPEKTUPOBKM CrpaBeanvnBom
ctoumocTu (MpunoxeHve 6). JaHHble 0 HemcnonHeHun TpeboBaHus 6pokepomM npefocTas-
NATCS YNpaBnsioLen kKoMmnaHuer B cneumanm3npoBaHHbIA Aeno3nTapuin He nosgHee pa-
6o4ero oHs, crneayLLero 3a OKOH4aHWEM YCTaHOBINEHHOIO CPOKa.

Mapxupyemblie BIMTOW.

B cny4yae, ecnn Ynpasnstowien komnadven .Y. MNP Ha gaTty oueHKn oTpaxkeHbl BCe pac-
YeTbl NO BapuauMOHHOM Mapxe, cnpaBeanmeasi ctoumocts Mapxupyemoro BIN®U pasHa
HYIH0.

B cnyvae, ecnu pacyeTbl MO BapnaLMOHHOW MapXe MOMHOCTbI0 He OTPaXKeHbl, TO OLEeHKa
Npoun3BOANTCSH criegytowum obpasom:

—  Mapxupyembii BMN®W npencraBnsieT cobon akTvB, eCnv ero HeTTO pacyeTHbIX
TpeboBaHW 1 06513aTenbLCTB MO BapMaLMOHHON MapXe Ha AaTy OLEHKM, onpeae-
nsemoe B MopsiaKe, YyCTaHOBMEHHOM AOroBOPOM, MPEBbILLAET HETTO pac4eTHbIX
TpeboBaHWin 1 0653aTeNbCTB MO 3aBEpPLLUEHHbLIM pacyeTam BapuUaLMOHHON MapXu.
Cnpasegnueas ctommocte Mapxupyemoro BlM®W onpegensetcs B pasmepe
TaKoro NpeBbILLEHNS;

— Mapxupyembin BMN®W npeacrasnsaet cobow 06a3aTenbCTBO, €CNY €ro HeTTO Tpe-
6oBaHuIN N 0693aTenbLCTB MO 3aBEPLUEHHBIM pacyeTaM BapuaLMOHHOW MapXu npe-
BbILLAET HETTO pacyeTHbIX TpeboBaHU N 0653aTenbCTB NO BapUaLMOHHON MapxXe
Ha JaTy OUEHKW, onpeaensemoe B Nopsake, yCTaHOBNEHHOM B gorosope. Cnpa-
Beanveas ctoumoctb Mapxupyemoro BINOU (B coctaBe obs3zaTensCcTB) onpeae-
nseTcsa B pasMepe Takoro NpesbILIeHMS.

MHble BM®U (3a ncknoyeHnem popBapaHbIX KOHTPaKTOB (4OroBOPOB) U CBOM-KOHTPaK-
TOB).




BIM®U npencraBnsieT cobow akTB, €CINN COBOKYMHAsi CTOMMOCTHas OLEHKa coaepKalyuxcs
B COOTBETCTBYIOLLEM AoroBope TpeboBaHW K KOHTPareHTy npeBbillaeT COBOKYMHY CTOU-
MOCTHYI0 OLleHKYy 06a3aTenbCTB Nepes KOHTPareHToM no 3ToMy JOroBOpY U OXuaaeTcs yBe-
nnyeHve ByayLmnx SKOHOMUYECKMX BbIroA B pe3ynbTate MoflyYeHWs akTUBOB (OEHEXHbIX
CpeacTB UMM MHOTO MMyLLLecTBa), obMeHa akTMBOB MW NoralleHns 06a3aTenbCTB Ha NOTEH-
umaneHo BbirogHbeix ana YK A.Y. MN® ycnosusix. B atom cnyyae:

No OMNUMOHHBIM JOrOBOpaM (ONuUMOHaM Ha 3akntoyeHne gorosopa), no kotopbim YK A.Y. NMNA®
obnagaet npaBom nprobpecTtn 6a30BbIN akTUB (NyTEM akuenTa odpepTbl NMBo NyTem npeab-
siBNeHusi TpeboBaHns, B TOM YMcne nyTem npeabsaBreHus TpeboBaHMs 3akniounTb OTAENb-
HbI JOrOBOP), OTpaxkaeTcs pa3HuLa (B abCONTHOM 3Ha4YeHNM) Mexay crpaBeafiMBoi CTo-
MMOCTbl0 6a30BOro akTuBa, onpeAeneHHon B COOTBETCTBMM C HacTosiwmmu MNpaBunamum
onpegenernst CHA, 1 LieHOM UCNOMNMHEHMS MO OMUMOHHOMY AOroBOpY (OMUMOHY Ha 3akiove-
HWe JoroBopa), paccyMTaHHOW Ha AaTy onpegeneHus cnpaseanueon ctoumoctu BMNoU, B
Ka4yecTBe:

—  NpoOM3BOAHOro (bMHAHCOBOrO MHCTPYMeHTa, ecnu BIOW aBnsieTca npousBogHbIM
(PUHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOOaTenbCTBOM Poccuickon
depepaunm 1 HopmaTBHEIMU akTamun BaHka Poccuu;

—  VHOro MMyLlecTBa B OCTasbHbIX CIlyYasx;

Nno OMNUMOHHBLIM JOroBOpaM (ONuUUOHaM Ha 3aknoyeHne gorosopa), no kotopbiM YK A.Y. NN
obnapaet npaBom npoAaTtk 6a30BbIVi akTVB (NyTem akuenTta odepTbl IMB0 NyTeM Npeabss-
neHuns TpeboBaHWs, B TOM Ynce NyTeM nNpeabsBneHus TpeboBaHns 3akniounTb OTAENbHbIN
[0roBop), oTpaxaeTtcsa pasHuua (B abCOMOTHOM 3HAYEHUW) MEXAY LIEHON UCMOMHEHNS Mo
OMUMOHHOMY [0roBopy (OMUMOHY Ha 3aKMYeHue 4OroBopa), pacCunMTaHHON Ha AaTy onpe-
aenexHunsa cnpasennueoi ctonmocTu BIMOW, u cnpaBeanveoii CTOMMOCTbIO 6a30BOro akTuBea,
onpefeneHHoON B COOTBETCTBMM C HacToswmMu Mpasunamm onpeaenenna CHA, B kavecTse:
—  Npon3BOAHOr0 HMHAHCOBOIO MHCTPYMeHTa, ecnu BI1PU asnseTca npousBogHbIM
(PUHaAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATENbLCTBOM Poccuiickomn
$egepaunm n HopmaTnBHbIMK aktamn baHka Poccuu;
—  WHOTO MMYLLEeCTBa B OCTalbHbIX Cly4asX.

BIM®W npeacrasnset cobo 0693aTenbCTBO, €CNY COBOKYNMHAsi CTOMMOCTHAs OLeHKa coaep-
)awuxcs B cooTBeTCTBYHOLEM AoroBope obasatenscts YK [.Y. MN® nepen KoHTpareHTOM
NPEeBbILLAET COBOKYMHYH CTOMMOCTHYHO OLIeHKY TPEOOBaHUIM K KOHTPAreHTy no 3ToMy J0ro-
Bopy 1 YK [1.Y. MN® oxuaaeT ymeHblueHne ByayLinx SKOHOMUYECKUX BbIrOS B pe3ynbTarte
BbIObITUS aKTUBOB (LEHEXHbIX CPEACTB UITM MHOMO MMyLLecTBa), 0OMeHa akTMBOB MIM nora-
WeHusa 0b6a3aTenbCTB Ha NoTeHuuansHO HeBbiroaHbix Ans YK A.Y. MU® ycnosuax. B aTom
cnyvae:

Nno OMNUMOHHBIM 4OroBOpaM (ONuUUOHaM Ha 3aknoyeHne gorosopa), no kotopbim YK A.Y. NN
06513aHa npnobpecTn 6a3o0BbIM akTUB (B CBA3WU C akuenToM odepTbl APYron CTOPOHOWM Nno
OMUUOHHOMY LOroBOpY (ONUMOHY Ha 3akntoveHne goroopa) nnbo no TpebdoBaHuIo Opyrom
CTOPOHbI MO OMLMOHHOMY JOrOBOPY (ONUMOHY Ha 3aKnioYeHre 4oroBopa), B TOM Yucne nytem
3aKrMYeHNst OTAENbHOro AoroBopa no TpeboBaHWI0 Tako CTOPOHbI), OTPaXXaeTcsl pasHuLa
(B abCONOTHOM 3HAYEHUN) MeXOY CnpaBeasIMBON CTOMMOCTLIO 6a30BOro aktuea, onpeae-
NeHHOoN B COOTBETCTBUM C HacToswmmu Npasunamm onpegeneduns CHA, 1 LeHow ncnonHe-
HUS NO OMUMOHHOMY A0rOBOpPY (OMLUMOHY Ha 3akItoYeHre A0roBopa), pacCyYnTaHHOM Ha gaTy
onpepenexHns cnpaeeanueor ctommocty BINOU, B kavecTse:

—  Mpon3BOAHOro (hMHaAHCOBOro WMHCTPYMeHTa (o6s3atenbctBa), ecnu BIOU aens-
eTcsa Npon3BoaHbIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATE b-
cTBOM Poccuiickon degepaumm n HopMatTuBHbIMK akTamm BaHka Poccuu;

—  KpeauTopCKOW 3af0/MKEHHOCTU B UHOM Cryyae;

no OnuUMOHHbLIM JOroBOpam (onumMoHaMm Ha 3akntoyeHne gorosopa), no kotopbim YK Y. MN®
o6sa3aHa npofaTe 6a30BbIVM aKTUB (B CBA3M C akLenTom odepTbl APYro CTOPOHOM MO Onuu-
OHHOMY [0roBOpY (OMUMOHY Ha 3aknyeHue gorosopa) nubo no TpeboBaHWI0 Apyrow CTo-
POHbI MO OMNUMOHHOMY OOroBOpy (OMNUMOHY Ha 3aKryeHue AoroBopa), B TOM Yucrne nyTem
3aKkIoYeHns OTAENbHOro orosopa no TpeboBaHMo Takow CTOPOHBI), OTpaXkaeTcsl pa3Huua
(B abCOMNOTHOM 3HAYEHWUM) MEXAY LIEHOW UCMOSTHEHUSI NO OMLMOHHOMY 4OrOBOPY (OMUMOHY
Ha 3aKrntoYeHne JoroBopa), PacCUYMTaHHOM Ha AaTy onpenerneHnsi cnpaBeannBoi CTOUMOCTH
BIMoW, n cnpaBeqnvBoi CTOMMOCTBIO 6a30BOro akTuea, onpeaenieHHON B COOTBETCTBUM C
HacTosawmmmu Mpasunamu onpegeneHns CHA, B kayecTse:




—  NpousBogHOro MHAHCOBOrO WHCTpPyMeHTa (obsizaTenbcTBa), ecnv BMNOW sens-
eTcs NPon3BOAHBIM (PMHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAAaTENb-
cTtBoM Poccuickon Pegepaumm n HopmaTueHbIMK akTamun baHka Poccuu;

—  KpeauTOpCKOWM 3aJ0MKEHHOCTU B MHOM Cry4ae.

B crnyyae ecnv ueHa UCnonHeHust no OnuMOHHOMY [0roBOpY (OMUMOHY Ha 3aKmoveHue 4o-
rosopa) sIBNseTCs pacyeTHON BEMMUYNHON, ee pacyeT NPOU3BOAUTCA KaKablil pabounii AeHb,
MCXOAs U3 3HAYEHWs1 MoKasaTenen, BKIIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HEBO3MOXHOCTU onpeneneHmnst LeHbl UCMOMHEHUSI NO ONUMOHHOMY 40roBopy (on-
LIMOHY Ha 3aKroyeHne JOoroBopa) no COCTOAHMIO Ha AaTy OnpefeneHus cnpaBensimBomn CTo-
umoctu BMN®U, cnpasegnueas ctoumocTe BIMNOU (nubo otaensHble napameTpbl BI1OU, B
TOM 4YMCIe LieHa UCMOMHEHUs1) MOXET ObITb onpeaeneHa Ha OCHOBaHWM OTYETa OLIEHLLMKA,
cooTBeTCcTBYHOLWEro TpeboBaHnam degepanbHoro 3akoHa "O6 MHBECTULMOHHBIX hoHAax",
NPUHSATLIX B COOTBETCTBUM C HUM HOPMaTUBHbIX akToB, YkasaHusa Ne 3758-Y n HacTosLwmux
Mpasun onpegeneHns CHYA.

®dopBapAHbIe KOHTPaKTbl (AOrOBOPbI) U CBON-KOHTPaKThbI, ABNAowWwmecsa BMoOWU.

CnpaBeanueas CTOMMOCTb (DOPBApAHOro KOHTpaKTa onpefenseTrcs no cnegywowen dop-
myne:

FV=V*(P-PkB)*Df — Ansa KynneHHbIX KOHTPaKTOB;
FV=V*(PkB-P)*Df — ana npoAaHHbIX KOHTPAKTOB;

FV — cnpaBeanuBasi CTOMMOCTb (hOpBapOHOro KOHTPaKTa;

V — konunyectBo 6a30BOro akTuBa;

P — cnpaBeanueas ctonmocTe 6a30BOro akTuea, onpeaensieTcs B COOTBETCTBUM C Mofe-
NSIMU OLEHKK, NpedyCMOTPeHHbIMW HacToswwmMm MNpaBunamu onpegenenns CHA,;

PkB — cToMMOCTb 6a30BOro akT1Ba, 3arnoXeHHasi B KOHTpaKkTe

Df — AnckoHTHBIN dhakTop, KOTopbIv onpeaensetca kak: 1/(1+R)"Dn/365, rae:

Dn — KONNYECTBO AHEN A0 UCNOMHEHNUS KOHTPAKTa;

R — 6e3puckoBasi cTaBka onpeferieHHas B COOTBETCTBUM € [MpunoxeHnem 4 B BantoTe LeHb!
6a30BOro akT1Ba Ha CPOK OCTaBLUMIACS [0 UCMOMHEHUSI KOHTPaKTa.

[ns onpegeneHusi cnpaBennvMBON CTOMMOCTY CBOM-KOHTPaKTa NpUMEHsAETCA Noaxoa, ycTa-
HOBMEHHbIV NS ONpefeneHns cnpaseainBon CTOMMOCTU (DOPBAPAHOr0 KOHTPAKTa, C yye-
TOM criefytoLLero:

- KaKasi YacTb CBOMN KOHTPaKTa paccMmaTpuBaeTCsl kak OTAeNbHbIA (hopBapaHbI KOHTPAKT;
- cnpaBeanvBasi CTOMMOCTb CBOM-KOHTpaKTa npeacraengeT cobor cymmy CTOMMOCTEN OT-
OenbHbIX ero YyacTen.

Mony4eHHble 1 NepedaHHble B paMKax rapaHTMUHOrO obecneveHusi LieHHble bBymarn He oT-
paxatoTcsa B COCTaBe akTUBOB M 06A3aTenbCTB hoHaa.

B obwem cnydae ansa scex BMNoU.

Cnpaseanueas ctoumocTtb BIMPU koppekTupyeTcs B criyyae BO3HUKHOBEHMWS CODbITUI, Npu-
BOASALMX K 06ecLeHeHU0, B COOTBETCTBUU C MpunoxeHnem 4.

Cnuncok oBLwmx cobbITUiM, NPUBOASALLMX K 06ecLieHeHuto, ykasaH B [MpunoxeHun 4.




MpunoxeHue A K MpunoxeHuto 4.

CnnUCOK UCTOYHMUKOB, ucnonb3yemMbIixX And oueHKU KpeaUuTHOro pucka.

1.

2.

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

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

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

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

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

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

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

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

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

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

https://www.moodys.com/;

odmumaneHbIvi CalT KOHTPareHTa/aMUTeHTa/KpeauTHOW opraHM3aumy;

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

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

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

B oTHOLLEHUN DU3NYECKUX NTNLL

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

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

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

OOKYMEHTbI, NoNy4YeHHble YnpasnstoLien KomnaHmen, B OTHOLWEHUN hrnanyeckoro nuua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

MpunoxeHue B k MpunoxeHuto 4.

Cnuncok 6aHKoB, UCNonb3yeMbIX ANA yYeTa CTpaxoBKu npu pacyete LGD

T-BaHk

BaHk Pycckun CtaHgapT
BaHk XoymKpeamnt
JlokobaHk

OTT1-6aHk

baHk PeHeccaHc-kpeguT
MTC-6aHk
KpeawnT-EBpona 6aHk
Cb6epbaHk,

BaHk BTB,
PaiidhdanseHbaHk,
rasnpombaHK,

Bank JOM.P®



MpunoxeHue B k MpunoxeHuto 4.

OnpepeneHne COOTBETCTBUSA YPOBHIO PEUTUHIA Yepe3 KpeaUTHbIN cnpen obnurauum

Mopsgok onpegeneHnst COOTBETCTBUSA YPOBHIO PENTUMHIA Ha ATy OLEHKM:

1. OnpepenseTcsa AOXOAHOCTL K MOralleHuo No obnuraumsiM aHHoOM opraHusaumumM cpokoM Gonee 1 roga v MeHee
3 ner. Mpu oTcyTCTBUM 0BNMraumin co cpokoM MeHee 3 NeT UCMonb3yeTcs Cnpes ¢ MHAEKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpy Hanuumm obnuraumii Co CPOKOM MoralleHnss TONbKO MeHee 1 roga Ansi pacyeTa KpeauTHOro cnpeda ucnonb3yTtes 3
(Tpu) obnuraumm opyrux SMMTEHTOB, MMEIKOLLUX Kak BNn3Kmne No Cpoky 1 4OXOAHOCTM obnurauum, Tak u obnurauum co CpoKoMm

1-3 ropa.

1.1.10. UHopmayusi o yeHHbIX 6yMazax, ucrosib3yeMbix Onisl yesiel pacyema kpedumHoz20 cnpeda, npedocmas-
nssiemcs Ynpaensiowel koMnaHuel e crieyuanusupoeaHHbIli derozumapuli He no3dHee paboyez0 OHsl, criedyrowie2o
3a amoli, Mo coCMOosIHUK Ha Komopyro onpedesisemcsi crnpaeedsiugas CIMoOUMOCIMbL aKmuea 8 coomeemcmeuu ¢

Hacmosiweli MemooOukKoli.

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

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

B ykasaHHbIX Lensx Ucnosnb3yTcs cneayowme MHAEKCbI:
e VHpekc MocBupxu kopnopaTuBHbIX obnuraumi (gropaums 1-3 roga, peATUHT NO HAaLMOHANBHON PENTUHIOBOM LLKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onuncanue nnagekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxwuB 3HayeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

e VHpekc MocBupxu kopnopatuBHbix obnuraumii (gropaums 1-3 roga, A-(RU) < peATUHT N0 HaUMOHanNbHOW PEUTUHTOBOWA
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

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

e UNHpekc Mocbupxu kopnopaTuBHbIX obnvraumii (aropaums 6onee 0,5 roga, BB+(RU) < pelTUHr N0 HaunoHanbLHom pei-
TUHroBow wkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanue nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

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

3. TMo cnepaytowen Tabnuue onpeaensieTcsl, Kakoi ypoBeHb PENTUHIa UCNOMNb30BaTh NPU onpeaereHMn BeposiTHO-

cTn gedonTa:

HauuoHanbHas wkana ans Poccuickon

NHpekc
Penepauyum



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 Beicokuit 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
36 Ecnu 8 kauecTse 3HaueHns PD ONA pernTUHroBow Kateropmm AAA peiTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPOYepK) C yKasaHWem, 4To OTCYTCTBYIOT

AedoNTbl Ha 334LaHHOM rOPU30HTE BPEMEHM UM MHOM MHbOPMaLMK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpUHMMAETCA paBHbIM HY/IO.



Tabnuua 1. CooTBeTCTBME LWIKaN PENTUHIOB Pa3fUYHbIX PENTUHIOBbIX areHTCTB.

MpunoxeHue [ k MpunoxeHuto 4.

AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's ‘ S&P ‘ Fitch
HaumoHnanbHas wkana ans Poccuinckon depepaunn MexayHapoaHas wkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul|, AA|ru|, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.1u EAEHEs [, A =l =5 =5
ruBBB-, BBB-.ru, BBB-|rul,

EIE 2R BRI ruBB+ BB+.ru BB+|ru] 2 e E
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, ) _ .
(RU) ruB- B-.ru B-|rul Ca-C | ccCc-c | cce-c
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | Cccc-C
CC(RU) u Hmxe (He ruCC n Huxe (He CC.ru n Huxe (He CClru| n Huxe (He Ca-C cce-c | ccc-c
Bkrtoyas D(RU)) BKrtoyas ruD) BKrtoyas D) BKkrtoyas Djrul)
D(RU) rubD D Djru| D D D




MNPUNOXEHWE 6

Mopsaaok onpeaeneHun cnpaBenJimnBoM CTOMMOCTU MHOCTPAHHbIX LLl@eHHbIX
6ymar

Beibop cnocoba oLeHku cnpaBeaniBoON CTOMMOCTM LieHHbIX Bymar (B TOM Yncne LeHHbIX Bymar O4HOro 1 TOoro Xe Bbl-
nycka) onpegenserca Hannunem akTmyeckor BO3MOXHOCTU pacnopshKaTbCa LeHHbIMK Bymaramu (LeHHor 6ymarown) B ycrno-
BUSIX HEOPYXECTBEHHbIX AEWACTBUN, NpeanpUHNUMaeMbIX CO CTOPOHbI MHOCTPaHHbIX roCYyAapcTB, MeXAYHapOAHbIX opraHu3a-
LUMA, UHOCTPaHHbIX (DMHAHCOBBLIX OpraHu3auni, MeXOyHapOOHbIX PAcYETHO-KMMPUHIOBBLIX LIEHTPOB «EBpoknup BaHk», T.
Bptoccenb, n «Knupctpum BaHKMHM», 1. Jllokcembypr, B TOM Yncne CBA3aHHbIX C BBEAEHWEM OrPaHUYUTENbHBLIX MEP B OTHO-
weHunn Poccuinckon degepaumnmn, pOCCMACKMX lopuandeckux nuu n rpaxaad Poccuiickon degepavmu.

XpaHeHue 4yepe3 HKO HP[
MecTo xpaHeHUs1, kak KpUTEPUI OrpaHUYEHNsT PacNoPsKEHNS]
LeHHbIMK Bymaramm

O6nuraumm nHocTpaHHoro amuTeHTa, FTOBO3 PO, obnurauumn mexayHaponHbIX KOMMNaHWUA, JONTOBbIE LIEHHble Oymary MexxayHapOAHbIX
(PUHaAHCOBbLIX OpraHu3auuii U MHOCTPaHHbIX FOCy4apCcTB

1 ypoBeHb CnpaBeasIMBoi CTOMMOCTH
BupxeBble LieHbl UCMOMNb3YKTCA TONMLKO NPU HAaNn4MM gOCTyna 1 BO3MOXHOCTM coBepLllaTh CAENKN Ha Takux bupxax (cm.[punoxeHune 4)

[nga onpepgeneHusa cnpaseanvMBon CTOMMOCTU MCMOMNb3YOTCA criegyrowne LeHbl MockoBckon Bupxum (ecnn oHa npusHaHa akTUBHBIM PbiH-
KoM), BbibpaHHbIe B cnegytolem nopsake (yobiBaHust npuoputeTa):

e  CpeaHeB3BelLeHHad LeHa Ha MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUICKOW Bupxm Ha aaTy onpeaenerHusa CHA;
e  pblHOYHAsA LieHa (2) Ha MOMEHT OKOHYaHUSA TOProBOWM CECCUM POCCUINCKON Bupxun Ha gaty onpegenexus CHA.

Cnpaeeanueas CTOMMOCTb [ONTOBON LieHHOW Bymary onpeensieTcs ¢ y4eToM HaKoMieHHOro KyrnoHHOro Aoxofa Ha gaty onpeaeneHus
CUYA.

Ecnun Ha gaty onpegenenns CYA oTCyTCTBYIOT LieHbl OCHOBHOIO pbIHKA, AF1A ONpeaeneHns cnpaBeanmBoi CTOMMOCTM LEHHOW Bymaru npu-
MEHSIOTCS MOAENW OLIEHKN CTOMMOCTYM LIEHHbIX Bymar 2-ro ypoBHS, 3@ UCKITIOYEHNEM Cryyasi, Korga OTCyTCTBME PbIHOYHBIX LieH 06yCcrnoBneHo
HEeTOpProBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegeneHus CHA gonycTMmo MCMnonb30BaTh LieHbl NOCneAHero ToproBoro
[OHS1 OCHOBHOW BUpXK.

2 ypoBeHb cnpaBeanvBoi CTOMMOCTU

1) ueHa, paccuntanHas HKO AO HP[I no yTeepxaeHHbIM MeToaukam nosxe 01.12.2017, onpeaenenHas 1 unu 2 metonom (no ybbisaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpeaHaa nHavkaTMBHas LieHa, onpeaerneHHas no metoauke «Cbonds Estimation Onshore», packpbiBaemasi rpynnon komnanuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) MHOEeKCHast LieHa, onpegeneHHasi no metogmke RUDIP RUS (Mo ncxogHbIM faHHbIM, OTHOCALWMMCS K 1 unu 2 ypoBH0)(no yobiBaHuo)),
packpbiBaemass UHOpPMaLMOHHO-aHanuTnyeckmm npogyktom RuData Price MexayHapogHown nHopmaumoHHown rpynnsl «AHTepdake»
(https://rudata.info/aboutDB/data-price)

B Clly4ae OTCYTCTBUA pacCHeTHbIX LeH, pacKkpbiBaeMblX YyKa3aHHbIMU BbilLlEe NCTOYHUKaAMU VIH(*)OpMaLI,I/II/I, B CBA3U C HETOProBbiM AHEM 6VIp)K,
No UToram TOproB Ha KOTOPbIX onpeaenAarTCcA pacH4eTHble UeHbl, A1A uenen onpepeneHna CI'IpaBe,EI,J'IVIBOVI CTOMMOCTU aKTUBOB UCNOJIb3y-
€TCA UeHa, pacCcymTaHHaa no nTtoram nocriegHero ToproBoro gHA. Takon nogxon ncnonb3yeTca B OTCyTCTBME cobbiTui, KOTOpble Mornun
CyLleCTBEHHO NOBMNATb Ha 3Ha4YeHne pacquHon LieHbl B HeTOpFOBbIVI O€EHb.

[ns ueHHbIX Bymar, HOMMHMPOBAHHBIX B PyONSaX N He ABNAOLLMXCS eBpoobnuraumsamMm, UCNonb3yeTcs Tak Xe:
3) ueHa, onpefgeneHHas N0 MOAENN OLEHKM AN LeHHbIX Bymar, HOMMHUPOBaHHbIX B pybnisx, B cooTBeTCTBUM C [NpunoxeHvem 3 (Mogens
OLEHKMN MCNOMb3yeT NCXOAHbIE AaHHbIE 2-T0 YPOBHSA B Cryyae oTHeceHus obnurauum K pevtuHrosown rpynne |, |1 v [11)

3 ypOBEHb CpaBeannBoi CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HP[ no metogukam yteepxaeHHbIM nodxe 01.12.2017, onpegenenHas metoaom 3
(https://nsddata.ru/ru/products/valuation-center)



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

2) nhgekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no ncxoAaHbIM AaHHBIM, OTHOCALLUMMCS K 3 YPOBHIO)), packpbliBaemMas WH-
dopmaunoHHo-aHanuTnyeckum  npogyktom  RuData  Price MexagyHapogHon — uHdoOpmaumoHHoW  rpynnbl  «VIHTepdake»
(https://rudata.info/aboutDB/data-price)

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

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

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

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

XpaHeHwne He yepe3 HKO HPL
MecTo XpaHeHus, Kak KpUTepuin orpaHNYeHnst Pacrnops>KeHns
LeHHbIMK Bymaramu

O6nuraumm nHocTpaHHoro amuteHTa, FOBO3 PO, obnurauum MexxayHapoaHbIX KOMMNaHWIA, [OMToBbIe LEHHbIe Bymarn mexagyHapoaHbix cu-
HAHCOBbIX OpraHu3auuii 1 HOCTPaHHBIX FOCY4apcTB

1 ypoBeHb cnpaBeafvBoi CTOMMOCTU
BupkeBble LieHbl UCMOMb3YHTCS TOMLKO NP HaNM4uM 4OCTyna U BO3MOXHOCTW COBEpLUATh CAENKV Ha Takux Gupxax (cM. MpunoxeHue 2)

[na onpenenexus cnpaBeanvBoON CTOMMOCTU UCMONb3YHOTCA Credytolme LeHbl OCHOBHOIO pbiHKa (M3 YMCa akTUBHBLIX POCCUMACKMX BUPX 3a
ncknrodeHnem MockoBckoln Grpxu), BbiOpaHHble B criegytowem nopsake (yobiBaHust npuoputeTa):

e  CpeaHeB3BeLUEHHad LeHa Ha MOMEHT OKOHYaHUs TOProBOW CECCUM POCCUICKOM Bupmn Ha aaTy onpegenenns CHA;
e  pbIHOYHAs LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUMCKOM Bupn Ha gaty onpegenenuns CHA.

CnpaBeanueas CTOMMOCTb JOMNTOBOW LIeHHOW Bymaru onpeaenseTcsi C y4eTOM HaKoMmeHHOro KyrnoHHOro Aoxoaa Ha aaty onpegenexHmsa CHYA.

Ecnu Ha paty onpeneneHunss CHA oTCyTCTBYIOT LieHbl OCHOBHOTO pbliHKA, A5 ONpeAenieHns CnpaBea/iMBoi CTOMMOCTM LEHHOW Bymaru npume-
HAKTCA MOLEMMN OLIEHKM CTOMMOCTM LIEHHBIX Bymar 2-ro ypoBHSI, 3@ UCKIIOYEHNEM cryyasi, KorAa OTCYTCTBUE PbIHOYHbLIX LieH OBYCIOBIEHO He-
TOProBbIM JHEM OCHOBHOIO pbiHKa. B aToM cniyyae Ha paTy onpegenexduss CHA gonycTmo Mcnonb3oBaTh LieHbl MOCMeAHEro TOproBoro AHsi
OCHOBHOW OMpXMN.

2 YPOBEHb crnpaBeanMBon CTOMMOCTH

1) MHOekcHas ueHa, onpeaeneHHas no metogmke RUDIP (Mo ucxofHbIM AaHHbIM, OTHOCALUMMCS K 1 Unn 2 ypoBHIO), packpbiBaemMas uHgpopma-
UMOHHO-aHanuTnyeckum npogyktom RuData Price MexxayHapoaHon nHdgopmaumonHon rpynnbl « MHTepdpake» (https://rudata.info/aboutDB/data-
price)

2) wHOMKaTMBHas UeHa, onpegeneHHas no wmetoauke «Cbonds Estimation», packpbiBaemasi rpynnon komnauuin  Cbonds
(https://cbonds.ru/cbonds_estimation/)
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B cny4dae OTCYyTCTBUA pacCHeTHbIX LEeH, paCKpbiBa€MbIX YKa3aHHbIMU Bbille NCTOYHUKaAMU VIH(*)OpMaLI,VIVI, B CBA3MN C HETOProBbiM OHEM 6Mp)K, no
nToram ToproB Ha KOTOPbIX onpeaenarTcd pac4eTHble UeHbl, Ana uenen onpeneneHna cnpaBe,anBon CTOMMOCTM aKTUBOB UCMNONb3yeTCcA LeHa,
paccynTaHHaa no ntoram nocriegHero ToproBoro gH4. Takon nogxon ncnonb3yeTcqd B OTCYTCTBUE cobbITuiA, KOTOpble MOIMn CyLeCTBEHHO MNo-
BIMUATb Ha 3Ha4YeHne paC‘-IeTHOl;I LieHbl B HeTOpFOBbIVI OEHb.

*Bblleyka3aHHble LieHbl MPUMEHSATCS NPY Hanu4umm dakTU4eckor BO3MOXHOCTM pacrnopspkaTbCsi LIEeHHO Bymaroi ¢ y4eToM opraHM30BaHHOM
LenoYykM (CXeMbl) XpaHeHust

3 ypoBeHb CnpaBeannBoi CTOMMOCTH

1) wHAaekcHas ueHa, onpegeneHHas no metoanke RUDIP (no ncxogHbIM 4aHHbIM, OTHOCSILLMMCA K 3 YPOBHIO), packpbiBaeMas MHAGOp-
MaumoHHo-aHanuTnyeckum npogyktom RuData Price MexayHapogHon nHdopmaumoHHow rpynnbl « AHTepdake»
(https://rudata.info/aboutDB/data-price)

B criy4Yae OTCyTCTBUA pacquHoﬁ LeHbl, pacprlaaelvloﬁ YKa3aHHbIM BbilLle NCTOYHUKOM I/IH(*)OpMaU,VIVI, B CBA3U C HETOProBbiIM AHEM 6I/Ip)K, no
nToram TOproB Ha KOTOPbIX onpeaendarTCca pac4yeTHble LeHbl, AN1A uenen onpegeneHusa cnpaBe,anBon CTOMMOCTM aKTUBOB UCMNONb3yeTCA LeHa,
paccynTaHHaa no ntoram nocriegHero ToproBoro aHA. Takomn nogxog ncnonb3yeTcd B OTCYyTCTBUE cobbITniA, KOTOpPbl€ MOIKN CyLLeCTBEHHO No-
BINMUATb Ha 3Ha4YeHne pacquHoﬁ LieHbl B HeTOpFOBbIIZ OEHb.

*BbllieykasaHHas LeHa NPpUMEHSeTCA Npu Hanuyunm akTmyeckon BO3MOXHOCTM pacnopsaxaTtbes LieHHoW Bymarov ¢ y4eToM opraHW3oBaHHOW
LenoYykM (CXeMbl) XpaHeHus

2) ueHa (CTOMMOCTb) OnpeaerneHHasi ¢ UCNonb3oBaHNEM Habnoaaembix/nogTBEPXKAaEMbIX KOTUPOBOK, NPEAOCTABNEHHbIX NPOd. y4acTHMKaMu
pblHKa LIeHHbIX ByMar, Ha OCHOBaHUN MOTMBMPOBAHHOIO CYXKAEeHUs1 YNpaBnsaoLen koMmnaHum (B TOM 4Yncne o cnocobHOCTM peanv3oBaTtb akTuB
TakMM Nulam), B TEYEHNE CPOKa, yCTAHOBIEHHOIO Npod. y4acTHUKOM AN BO3MOXHOIO COBEPLUEHMWS CAEMKU MO NpeaoCcTaBNeHHON KOTUPOBKE.
Mpu aTom cBegeHust 0 Habngaembix/noATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI OBHOBNATLCHA EXXeMECAYHO Ha nocneaHui paboynin AeHb KaneH-
JapHoro mecsiua. B Tom cnyyae, ecnuv HanpaeneHHas nHpopmMauusa nubo cornalleHme, perynmpytoLlee OTHOLEHUS CTOPOH, HE COOEPXUT yKa-
3aHWsi Ha CPOK, B TEYEHNE KOTOPOro Npod. y4acTHUK rOTOB COBEPLUNTL CAENKY MO MPefoCTaBlieHHOW KOTUPOBKE, TO Takas KOTUPOBKA MOXEeT
MCNonb30BaTbCA ANS Lenen onpeaeneHns cnpaseiuBon CTOMMOCTU LIeHHOW Bymary TONbKO MO COCTOAHMIO Ha AaTy KOTUPOBKW.

3) ueHa (cToMmocTb) onpenenieHHasl Ha OCHOBaHUM OTYETa OLEHLLMKa, COOTBETCTBYHOLLENO 3akoHoAaTeNbHbIM TpeboBaHUSM B OTHOLLEHUN
oueHkn nmyuectea NMN®, nuéo 0 (Honb) (B cnyvae NOATBEPXKAEHMS HEBO3MOXHOCTU pacrnopsiaTbCA akTUBOM M Hanuums oGCTOATENbCTB,
CBUAETENLCTBYIOLWMX O HEBO3MOXHOCTM OCYLLLECTBUTbL HAZIEXHYIO OLIEHKY akTuBa B cooTBeTCTBUM ¢ PeaepanbHbiM 3akoHom N-135 "O6 oue-
HOYHOW aeaTenbHocTu" oT 29.07.1998 roaa).
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YnpasnaoLwas KoMnaHua TenedoH +7 (495) 258 05 34

[NEPBAY .

[ononHutenbHble 0COBEHHOCTUN OLIEHKN:

1.

B cnyyae, ecnu ueHHble Bymary orpaHuyeHbl B pacrnopsiXXeHUN B CBA3M C XpaHEHWEM B POCCUMMCKUX Oerno3nTapusix
(kpome HKO AO HP[), B OTHOLLEHMM KOTOPbIX BBEAEHbLI OrPaHNYUTENBHBIE MEpPbI (CaHKLMM) CO CTOPOHbI CTPaH, OCy-
LLIeCTBNSAOWNX HeOpyXeCTBEHHble AeWCTBUS B OTHOLWeHUn Poccunckon Pegepaumm u poCCUNCKUX HOPUANYECKMX
1L, N OTCYTCTBYET MH(OPMaLs O BbILLECTOSALLEM MECTe XpaHeHus (Lernoyke XxpaHeHwst), To cnpaBeqnmBasi CTou-
MOCTb TaKuX LieHHbIX Bymar onpeaensoTcsa TONbKO Ha 3-M YPOBHE C MCMOMNb30BaHNEM Crieay oL mMx Nogxo40B:

e LeHa (CTOMMOCTb) onpegeneHHasi C MCnonb3oBaHMeM Habnogaembix/MoaTBEPKAAEMbIX KOTUPOBOK,
npenocTaBneHHbIX NPod. YYacTHUKaMU pbiHKa LEeHHbIX Gymar, Ha OCHOBaHUM MOTMBMPOBAHHOIO CYX-
AeHusi YNpaensiowen KoMnaHum (B TOM YMcrie O CrnocoGHOCTM peanu3oBaTth akTUB TakMm nvuam), B
TeyeHWe Cpoka, YyCTAHOBMNEHHOTO NPOM. YY4aCTHUKOM AN BO3MOXHOIO COBEpLUEHMS CAENKu No npeao-
cTaBneHHol koTMpoBke. Mpu 3ToM cBefeHns 0 HabnogaeMbix/MoaTBEPXKAAEMbIX KOTUPOBKaX AOMKHbI
OBHOBMATLCSA He pexe, YeM Ha Kaxayto aaTy onpeaeneduss CHA. B Tom cnydae, ecnu HanpasneHHas
nHpopMaLms NMMBo cornalleHne, perynmpytoLlee OTHOLEHNUS CTOPOH, HE COOEPXXUT YKasaHUsi Ha CPOK,
B TeYEHMe KOTOPOro Mpod). Y4acCTHWK FOTOB COBEPLUMTL CAESIKY MO NpefoCTaBNeHHON KOTUPOBKE, TO
Takasi KOTMPOBKA MOXET UCMONb30BaTbLCA OMNA Leneit onpeaeneHus cnpaseanvBoi CTOMMOCTU LIiEHHOM
Gymaru TonbKo MO COCTOSIHUIO Ha AaTy KOTUPOBKU

e LleHa (CTOMMOCTb) onpeaeneHHasi Ha OCHOBaHMM OTYeTa OLeHLLMKa, COOTBETCTBYIOLLEro 3akoHo4aTeNb-
HbIM TpebOBaHMAM B OTHOLLEHWUM OLeHKM umyulecTtsa MNP, nnbo O (Honb) (B criyyae NoaTBEPXKAEHNSA
HEBO3MOXXHOCTU pacrnopsikaTbCsl aKTUBOM M Hanuuusi 06CTOATENLCTB, CBMAETENLCTBYOWMX O HEBO3-
MOXHOCTU OCYLLECTBUTb HaZEXHYIO OLIEHKY aKkTMBa B COOTBeTCTBUM ¢ PeaepanbHbiM 3akoHoM N-135
"O6 oueHo4HoM geAaTensHocTM" oT 29.07.1998 roga)

B cny4ae, ecnu ueHHble Bymary orpaHuM4eHbl B pacrnopsXeHnn B CBA3M C XpaHEHWEM B POCCUMCKUX OEN03NTapUsaX
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbIX BBEAEHbI OrPaHNYUTENBHBIE MEpPbI (CaHKLMM) CO CTOPOHbI CTPaH, Ocy-
LLLECTBMSOWNX HEOPY>KECTBEHHbIE OEUCTBUA B OTHOWeHMM Poccunckon denepauum n poCCUNCKMUX HOPUONYECKUX
nuu, nNpy 3ToM nmeetcs uHdopmaums o Hanumumm HKO AO HP[ cpeam BbIlECTOSALWMX MECT XpaHEHUS!, TO cnpaBen-
NnBas CTOMMOCTb TaKMX LieHHbIX Bymar onpegensaTcs aHanorMyHo MeTo4am OLEHKWU, MpedyCMOTPEHHbIM Anst Xpa-
HeHunA UeHHbIx Bymar yepe3 HKO AO HP[ B HacToswem NpunoxeHun.

B cny4ae, ecnu ueHHble Gymary orpaHuM4eHbl B pacrnopsXeHWn B CBA3M C XpaHEHWEM B POCCUMCKUX OEN03UTapUsaX
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbIX BBEAEHbLI OrPaHNYUTENBHbLIE MepbI (CaHKLMM) CO CTOPOHbI CTPaH, OCcy-
LLLECTBSOWNX HEOPY)KECTBEHHbIE OEUCTBUSA B OTHOWeHMM Poccunckon denepauum m poOCCUMNCKUX HOPUONYECKUX
N, Npy 3TOM UMeeTCst HOopPMaLMS O HaNMYUKn Cpeam BhILLECTOSLLMX MECT XPaHEHNSA MHOCTPAHHbLIX AEN03MTapueB,
3aperncTpmMpoBaHHbIX U (M) HAXOOALLMXCA HA TEPPUTOPUN MHOCTPAHHBIX TOCYAAapCTB, KOTOPbIE HE COBEPLLAIT He-
OPY>KECTBEHHbIE AENCTBUSA B OTHOLWEHMM Poccuinckon ®enepaumm, poCCUACKMX KOPUANYECKMX NNUL, TO CipaBeanvBeas
CTOMMOCTb TaKMX LeHHbIX BymMar onpenensitoTcst aHanorMyHo MeTodamM OLEHKU, NPeayCMOTPEHHbIM AN XpaHEeHUs
LeHHbIX Oymar He yepe3 HKO AO HP[] B HacTosiwem MNpunoxeHuu.

CnpaBeanveasi CTOUMOCTb LiEHHbIX Gymar, onpefeneHHas Ha OCHOBaHWM OTYETa OLEHLLMKA [OSKHA yUMTbIBaTh Ael-
CTBYIOLLME OrpaHUYMTENbHbIE Mepbl, BBEAEHHbIE B OTHOLLEHUM Bnagenbla LeHHbIX Gymar (MHoro nvua, ocyLlecTs-
nsAoLWero npaea no LeHHbIM 6ymaram) nubo uHoro nvua (opraHusaumm), B KOTOPOM (KOTOPOW) YUMTLIBAKOTCSA NpaBa
BrajenbLa LeHHbIX Bymar, coctaBnstowmx umyecTso NN, n (Mnu) Mecto xpaHeHUs OLLEHMBAEMbIX LIEHHbIX ByMmar.
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