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NameHeHns n pononHeHus Ne 2 B MpaBuna onpeaeneHUsi CTOMMOCTU YUCTbIX aKTUBOB OTKPbI-
TOro NaeBoro MHBECTULIMOHHOIO POHAA PbIHOYHbIX (PMHAHCOBLIX MHCTPYMeHTOB «[lepBbii go-
neBou», [OBepUTESNbHOE YNpaBrieHWe KOTOPbIM OCYyLUECTBNSAETCS B LensiX [ONIeBOro cTpaxoBa-
HUS XKU3HU

B cBSA3M yTOYHEHMEM METOAMKN ONpeaeneHns cnpaBeniMBon CTOMMOCTN akTUBOB, U3noxuntb Mpasuna
onpeneneHns CTOMMOCTU YMCTbIX aKTUBOB B CreAYHLLEN peaakumn, BCTynatLwen B cuny
¢ 30 ceHTAOpA 2025 .

NMPABUIA OMNPEAENIEHNA CTOUMOCTU YACTbIX AKTUBOB

OTKpbITOro NaeBoro MHBECTULMOHHOIO hoHAa
PbIHOYHBLIX (PMHAHCOBbLIX MUHCTPYMEHTOB «[MepBbI foNeBoW», AOBepUTENbHOE yrpaBrieHue Ko-
TOPbIM OCYLLECTBNSAETCS B LiensxX 4ONIeBOro CTpaxoBaHUs XXU3HU



TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbBIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHbBIN (POHA, YKa3aHHbIN B HacToswux MNMpasunax.

YnpaBnsirowasa KoMnaHus - opraHvM3auns, cosgaHHasa B COOTBETCTBUM C 3akoHoAaTenscTBOM Poccuiickon degepaumm n ume-
oL as NULEH3UI0 Ha OCYLLLECTBIIEHNE AEATENBHOCTY MO YNPaBneHno MHBECTULIMOHHBIMU (hOHAAMM, NaeBbIMU MHBECTULIMOHHBIMU
hoHAaMN N HEroCcyAapCTBEHHBIMU NEHCUMOHHBIMM PoHAaMU. YNpaBnsoLwas KOMNaHusa AencTByeT Ha OCHOBaHUW Npasun JoBe-
putenbHoro ynpasneHus MNUO.

MHBeCTMLUMOHHBLIN Nan — UMeHHas LeHHas Bymara, yaocToBepsilollas Ao Briagensla nas B npaBe CO6CTBEHHOCTM Ha NMY-
LwecTBo, cocTaenstLlee NN, npaso TpeboBaTh OT ynpaBnAoLLEN KOMNAHUW HAANeXallero 4oBepuTenbHOro ynpasnexHus MNAO,
NpaBo Ha Nony4YeHne AEeHEXHON KOMMEeHcaLumn Npy NpekpaLleHun AoroBopa AoBeputensHoro ynpaenenus NMA® co scemu Bna-
AenbLaMy MHBECTUMLMOHHBIX naes aTtoro MNMU® (npekpawexun MNND).

NMpaBuna AoBepuTeNbLHOrO ynpaBrieHUS NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa porosopa
posepuTenbHoro ynpasnenus MNN®, onpegensemsle YnpasnsioLlen KOMNaHnen B CTaHAapTHbIX hopmax, COOTBETCTBYIOLLME TU-
NnoBbIM NpaBunam JoBepuTensHoro ynpasnenus MO, yteepxaeHHsiM baHkom Poccuu. Mpasuna OY MU, n nsameHenns n go-
MOMHEHUS B HUX noaniexar perncrpaumm baHkom Poccuu.

CtoumocTb YncTbiX akTuBoB (CHA) — BenunuuHa, onpefensemas B COOTBETCTBUM C 3aKoHodaTenscTBoM Poccuickon Pepepa-
unn, Kak pasHuua Mexay CToMMmocTblo akTneoB MN® (ganee — akTyBbl) M BENMUYMHOM 0053aTENbCTB, NOAMEXALUNX UCMOSNTHEHWIO
3a cYeT yKasaHHbIX akTMBOB (anee — 06A3aTensCcTBa), Ha MOMeHT onpeaeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbHbI akT ynpasnstoLlen komnadum MU, yctaHaBnmBaroLLmi NOpsAa0K U CPOKU onpeae-
nexus CHA, B ToM umcne nopsigok pacdeta cpegHerogoBon CHA MN®, onpeneneHns pacdeTHOM CTOMMOCTN MHBECTULIMOHHBIX
naes NMN®, nopsagok onpegeneHns CTOMMOCTU UMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHbIX Naes. Cnpaeeanueas cTo-
MMOCTb MMYLLECTBA, NEepefaHHOro B onnaTty MHBECTULIMOHHbIX NaeB, ONpeaenseTcs C y4eToM anroputMoB OLEHKU, NpeaycmoT-
peHHbIX B HacTosAwwmx Npasunax onpegeneHns CHYA.

MC®O - mexxgyHapoaHble cTaHaapTbl MHaHCOBOW oT4eTHOCTU. OnpeaeneHve cnpaBeanvMBoi CTOMMOCTM akTUBOB U BENNYUHbI
06sa3aTenbLCTB NPon3BoaUTCA B COOTBETCTBMU ¢ MexayHapoaHeiM cTaHaapTom duHaHcoBon otyeTHocTu (IFRS) 13 "OueHka
cnpaeeanvBeon CTOMMOCTU", BBEAEHHbIM B AeNCTBUE Ha Tepputopun Poccuiickon Pegepaumm npmkasom MuHuctepctea pmHan-
coB Poccuiickon ®epepauum ot 28 aekabpsa 2015 rona Ne 2171 «O BBegeHun MexayHapoOHbIX cTaHAapToB hMHAHCOBOWM OT-
YeTHOCTU N Pa3bsAcHeHn MexayHapoaHbIx cTaH4apToB (hMHAHCOBOW OTYETHOCTU B AeNCTBUE Ha TeppuTopun Poccuinckon Pe-
Aepauun v 0 NpU3HaHUW YyTPaTUBLLUMMW CUITY HEKOTOPbIX NMPMKa30B (OTAENbHbIX MONOXeHU Npuka3oB) MuHMcTepcTBa hMHaHCOB
Poccuiickon ®enepaummn» ¢ yuetom TpeboBaHunin YkasaHusa LieHtpansHoro BaHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUM C AEWCTBYIOLLIMM 3aKOHOAATENBCTBOM B OTHOLLEHMMU
naeBbIX MHBECTULIMOHHbIX (HOHAOB.

CnpaBegnvBas CTOMMOCTb (PMHAHCOBOro akTuBa ((pMHaHCOBOro 06s3aTenbCTBA) - 3TO LieHa KOTopasi MOXET ObiTb MOny-
YyeHa NMpu NpoAaxe akTUBa UMK ynnadeHa npu nepegade obsi3atenscTBa B pe3ynbTaTe CAENKM, 3aKMYEHHON MeXay He3aBUCU-
MbIMW, XOPOLLO OCBEAOMIIEHHBIMW N HE AENCTBYHOLLMMN NOA AaBrieHnem obCTosTeNbCTB CTOPOHAMM, HA OCHOBHOM MM Hanbo-
rnee BbIrOAHOM PbIHKE Ha ATy OLIEHKM B TEKYLLUX PbIHOYHbIX ycrioBusix. CnpaBeanuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeta
3aTpart no caernke, 3atpaT Ha TPAHCMOPTUPOBKY, M HAJNOroOB, BKITFOYEHHBLIX B CTOMMOCTb COEIKN.

CnpaBe,anBaﬂ CTOMMOCTb MOXET ObITb L0OCTOBEPHO onpeaeneHa npu cnegyrwmnx yernoBmuax:

e KOTMpPOBKa (PMHAHCOBOrO MHCTPYMEHTa NyGnuKkyeTcs Ha OCHOBHOM WM HauGoree BbIrOAHOM PblHKE AAHHOMO WMHCTPY-
MEHTa;

e [IEHEXHbIE MOTOKM B OTHOLLIEHUM [ONTOBOIO UHCTPYMEHTA MOXHO OGOCHOBAHHO paccynTaTh;

e CYLLECTBYET MOAESb OLEHKN, UCXOAHBIE AaHHbIE [ KOTOPOW MOXHO OLEHWUTb [IOCTOBEPHO.

Habniopaemasa n goctynHas 6upxeBasi nnoljagka — TOprosas nnoLagka POCCUINCKON BUpXK n (Mnm) MHOCTPaHHOM BupXK,
3akpenneHHas B NpaBunax onpegenexns CHA k koTopow y YNpasnsoLen KoMnaHnyM eCTb JOCTYM, Kak Hanpsimyto, Tak 1 vyepes
h1HAHCOBbLIX NOCPEAHMKOB, 1 Ha KOTOPOW yNpasnstoLwas KoMnaHUs MMeeT BO3MOXHOCTb PacnopshkaTbCs akTMBOM (aKkTuBamm).
YkasaHHble bpxeBble NMoLaaKkv NpMBeAeHb! B MPUIOXEHNN 2.

AKTUBHBbIN PbIHOK — PbIHOK, HA KOTOPOM onepaunn ¢ akTMBOM UIn 0065a3aTenbLCTBOM NPOBOASTCA C AOCTAaTOYHOW YacTOTOM U B

[0CTaTOMHOM 06beme, NMO3BONALLIEM MoMyyaTh MHOPMaLMIO 06 OLIeHKaX aKTUBOB UM 06A3aTENbCTB Ha MOCTOSAHHON OCHOBE.

OCHOBHOM PbIHOK - PbIHOK (M3 Y/CMNa aKTUBHbIX) C HAMBONbLUMM NS COOTBETCTBYIOLLErO akTnBa unm obssatenscrtea 06bLEMOM
TOProB Y YPOBHEM aKTUBHOCTMU.

KpeanTHbIN pUCK — pUCK BO3HUKHOBEHMSA MOTepb (YObITKOB) BCNeaCcTBME HEUCTONHEHUS] KOHTpareHToM 0b6s3aTenbCTB No JOro-
BOPY, BKIOYas HeomnnaTty KOHTPareHTOM OCHOBHOIO Jonra u/vnu npoueHTOB, NPUYMTaIOLLMXCA B YCTAHOBIEHHBIA [OrOBOPOM
CPOK, a Takke B pe3ynbTaTe U3MeHEeHUs! OLIeHKM KpeaMToCnoCoBHOCTM (KPeAMTHOrO pucka) KOHTpareHTa (aMuTeHTa).

KpeauTHbI peUTUHT — MHEHWE HE3aBUCHMOIO PEUTUHIOBONO areHTCTBa O CMOCOBHOCTM PEATUHIYEMOrO N1ua UCTIONHSATE Npu-
HATbIE Ha cebs MHaHCOBbLIe 06sA3aTeNbCTBA (O ero KpeaUToCnocoBHOCTH, (PUHAHCOBOW HAAEXHOCTU, (DUHAHCOBOW YCTONUMBO-
CTW), BbIpaXKEeHHbIM C UCTIONIb30BaHMEM PEMTUHIOBOM KaTEropun No onpeaeneHHo peiTUHIOBOM LKane.

YpPOBHW LieH Npu onpeaeneHMn cnpaBeanvBoi CTOMMOCTH ONpeaensioTcsl B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHgapToM dou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeannBoi CTOMMOCTU», BBEAEHHbIM B AEWCTBME Ha Tepputopun Poccuiickoi



®epnepaunm npukasom Munmctepctea pmHaHcoB Poccuinckon ®degepaunm ot 28.12.2015 N 2171 "O BBeaeHun MexayHapoaHbIX
CcTaHgapToB (OMHAHCOBOW OTYETHOCTU U PasbsAcHeHuin MexayHapoaHbIX cTaHAapToB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
TeppuTopun Poccuiickoin Pegepaumm u 0 NpM3HaHUM YTpaTUBLUMMKN CUIY HEKOTOPbLIX MPUKa30B (OTAEMbHbIX MOMOXEHWIA NprKa-
30B) MuHucTtepcTtBa chunHaHcoB Poccuiickon ®epepauun”.

UcxoaHble AaHHbIe ypOBHiI 1 - ueHoBble KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTUBOB MUnu 0643aTeNbLCTB, K KOTOpPbIM OpraHn3auna nMmeeT AOCTYN Ha AaTy OLEeHKWU.

UcxopHble aaHHbIe YPOBHH 2 - UCXOAHbIEe AaHHbIE, KpoOMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHPO 1, KOTOpPbIE ABMAKTCA
HabnogaembiMu, npsaMo Unm KOCBeHHO, B OTHOLLEHUW onpeaeneHHOoro aktmea nnm obsa3arenbcrBa.

UcxopHble AaHHble YPOBHA 3 - HeHabnogaeMble NCXOAHbIE AaHHbIE B OTHOLLEHWM onpegeneHHoro aktmea nnun obszaTenbcTBa.

OnepaunoHHas aebuTopckas 3af0IMKeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoWwas B Xo4e HopmMarib-
HOro onepaunoHHOro UMkna, kotopasi byaeT noraillieHa B Te4eHMe CPOKOB, YCTaHOBMEHHbIX B HacToswmx MNpaBunax onpegene-
Hua CYA. [lonycTumble CPOKU MPOCPOYKU, YCTaHOBIEHHbIE ANA OnepaunoHHON JeOUTOPCKON 3a40MKEHHOCTU, HE AOMKHbI Npu-
BOAWTb K NPU3HaHUi0 6e3HagexHOM K NoNy4YeHUo 3aJ40MKEHHOCTH, a Takke K 06ecLieHeHMI0 3a40MKEHHOCTU. Takas 3a00ImKeH-
HOCTb OyZeT peanu3oBaHa ynpaBnsioLLien KoMnaHuen B NONTHOM 06 beme B CPOKW, YKNaablBaloLMECs B HOPMaIbHYIO PbIHOYHYIO
(M1 BHYTPEHHIO0) NPaKTMKY B3aUMOAENCTBUS C KOHKPETHLIM BUAOM Ae0MTOPCKON 3a40MKEHHOCTU. Y CTaHOBMNEHHbIE CPOKU NPO-
CPOYKM U UCMONHeHns o6s3aTenbCTB He AOMKHbI NPEeBbIlaTh PEKOMEHAYEMbIX CPOKOB B HacTosawux NpaBunax onpeaeneHns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTATUCTUKOW YNPaBsoLLEn KOMMaHWK.

kcnepTHOe (MOTMBUPOBAHHOE) CyXXAeHUe — 3TO AOKYyMEeHTanbHO oopMIeHHoe npodeccnoHanbHoe cyxaeHue Ynpasnsito-
LLer komnaHum, copepxalliee 060CHOBaHHbIE pacyeTbl U BbiBoObl 00 OLEeHKe cnpaBeafMBOM CTOMMOCTM aKTMBOB, O BENIMYMNHAX,
nucnonb3yembix B pacdeTe cnpaBeasiMBoON CTOMMOCTU, O BbISIBIIEHHbIX OCHOBaHUAX NMPU3HaHUSA/MpeKpaLleHnsa NpusHaHnsa akTu-
BOB/06SA3aTENLCTB, O BbISIBNIEHHbIX MPU3HaKax BO3HUKHOBEHUST KPEAUTHBIX PUCKOB M NPOYMX 06CTOATENBCTBAX, KOTOPbIE BMUSAIOT
Ha OLEHKY crnpaBeanunBo ctoumocTu B cootseTcTBUM ¢ MCPO 13 TprMeHeHne Takoro Cy>kaeHus onycTUMO B cryyasix, ycTa-
HOBIEHHbIX HacTosAwmMMu [NpaBunamu onpegenenns CHA, a Tak xe B UHbIX UCKITHOYMTENBHbBIX CIyyasix, Korga Tekylue metoapl
onpeneneHunsi cnpaBeaMBo CTOMMOCTM akTMBa (06513aTenbCTBa) C y4eTOM HECTaHAAPTHBIX BHELUHMX OBCTOSTENBLCTB NPUBOASAT
K UCKa)XEHUIO CnpaBeaiMBo CTOMMOCTU, @ NMPYMEHEHNE MOTMBUPOBAHHOMO CYXXAeHUA obecnevmBaeT HageXHoe onpeaeneHve
crnpaBeanuneon ctommocTtu cooteeTcTBum ¢ MCPO 13 n TpeboBaHuAM 3akoHoaaTenscTBa Poccuickon ®enepaumm.

OBLUME NMOJTOXEHUA

HacTtosilwme lMNpaBuna onpegeneHms CTOUMOCTU YNCTbIX akTMBOB OTKPbITOro NaeBoro MHBeCTULMOHHOro ¢oHaa
PbIHOYHBbIX (PMHAHCOBBLIX MHCTPYMEHTOB «[lepBbIl AoneBo», AOBepUTENbHOE yrpaBrieHne KOTOpPbIM OCYLLeCTBNSAETCA
B Lensix 40NeBOoro cTpaxoBaHUA XusHu (ganee — NMN®) paspaboTtaHbl B cooTBETCTBUM C YKasaHnem Ne 3758-Y ot 25.08.2015,
®epepanbHbiM 3akoHOM «O6 nHBECTUMUMOHHBLIX doHaax» N 156-D3 ot 29 Hosbpsa 2001 ropa (nanee - ®egepanbHbiii 3akoH "O6
WHBECTULMNOHHbIX (boHAax") U NPUHATBIMU B COOTBETCTBUM C HUMU HOPMATUBHBIMU aKTaMMu.

HacTtosiwme MNpaeuna onpegenenns CYA coctaBneHbl B COOTBETCTBUMU ¢ MexayHapoaHbIMM cTaHaapTamu coyHaHCco-
Bon otyeTHocTM (MCPO), BBeAeHHbIMY B AeNCTBMNE Ha TeppuTopumn PO B yacTu, He npoTMBOpeYaLlen AeNCTBYIOLLEMY 3aKOHO-
patenbctey PO.

Hactoswwe MpaBuna onpegenexHusa CYA BcTtynatoT B cuny ¢ 30.09.2025.

Hactoswwe MpaBuna onpegeneHus CYA onpepensioT:

e nepuognyHocTb onpegenerHna CHA n Bpems, Mo COCTOSHMIO Ha koTopoe onpeaenseTca CHA, nopsaok onpeaeneHns
cpeaHerogosoi CHA MAN;

e MOPSAOK onpefeneHus AaTbl U BpEMEHU, MO COCTOSIHWIO HA KOTOpbIE ONpeaensieTcsl CTOMMOCTb UMYLLIECTBA, NepeaaH-
HOro B OMnaTy MHBECTULUOHHbLIX Naes MND;

e KpUTEPWUM NPU3HaHWA (NPeKpaLLeHNst NPpU3HaHWS) akTUBOB (06513aTenbCTB);

e MeToAbl OnpeaeneHnst CTOMMOCTU akTUBOB U BENUYUH 0683aTeNbCTB, MOAENW OLEHKM CTOMMOCTM LiEHHbIX GyMar B 3a-
BUCUMOCTW OT BMAA aKTUBOB;

e MOPSAOK NPU3HAHMSA PbIHKOB aKTUBOB 1 0053aTENbCTB aKTUBHbLIMU;

e  KkpuTEpPUM BbIGOPA CNOCOOOB M MOAENEN OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a Takke
nepeyeHb aKkTUBOB, NOAIEXKALLMX OLEHKE OLEHLLUKOM, U NEPUOLAMNYHOCTb MPOBEAEHUS TAKOM OLEHKMU;

e  MOPSAOK KOHBEPTALMWN BEMMUYMH CTOUMOCTEN, BbIpaXXEHHbIX B OAHOWN BanoTe, B APYryro BantoTy;

e MOPSAOK hOPMUPOBaHNS pe3epBa Ha BbiNnaTty BO3HArpaXaeHusi, npeaycMOTPEHHOro COOTBETCTBYOLWMUM nuuam [Mpa-
Bunamu Y NMANo;

e MOPSAOK YpPEerynmpoBaHus pasHornacuii Mexay ynpasnsioLe KoMnaHuen 1 cneunanmanpoBaHHbIM Aeno3uTaprem npu
onpeaeneHMn CTOMMOCTU YACTbIX aKTMBOB.

MpaBuna onpegenenns CHA moryT Takke onpegensTe NOPSOOK OCYLLECTBIEHMS MHBIX MPoLeayp B Lensx pacyeta
CYA NN 1 pacyeTHOM CTOMMOCTUN MHBECTMLMOHHOrO nas NMU® B cnyvasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENbCTBOM M HOpMa-
TUBHbIMK akTamu baHka Poccun.

M3meHeHns n gononHeHus B HacTosilwme NpaBuna onpegeneHus CYA MoryT ObITb BHECEHbI B cny4yadx, yCTaHOBJIE€H-



HbIX HOPMaTVBHBLIMU NPaBOBLIMK akTamn. B cnyyae Heo6xo4MMOCTM BHECEHUS U3MEHEHUIA U fononHeHui B Mpasuna onpeae-
neHnsa CYA K HUM mpunaraeTcs NosiCHEHUE MPUYNH BHECEHUSI TaknX M3MEHEHUW 1 JOMOSIHEHUI M yKasbiBaeTca AaTa Havana
NpUMeEHEHN U3MEeHeHUN 1 AononHeHun B HacToswme Npasuna onpegeneHns CHA.

NEPUOANYHOCTb ONPEOENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEITO4OBOW CHYA MUa®

CUYA onpepensietcs Kak pasHvua Mexay CTOMMOCTbIo Bcex aktueoB NP (nanee — akTvBbl), U BENUYMHON BCeX 06s-
3aTenbCTB, NoANEXalluX UCMOMNHEHNIO 3a CYET yKa3aHHbIX akTUBOB (darnee — obsi3aTtenscTea), Ha MOMeHT onpegeneHus CHA.

CYA TN onpegensietcs no coctoaHmo Ha 23:59:59 patbl, 3a koTopyto paccuntbiBaetca CHA, ¢ y4eTOM AaHHbIX,
pacKpbITbIX HAa YKa3aHHyH A4aTy B OCTYMHbIX A1 yNpaBnsioLlell KOMNaHum UCTOYHMKaX, BHE 3aBMCMMOCTM OT YacoBOro nosica.

CYA onpepenseTtca He no3gHee paboyero oHs, cnegyrowlero 3a AHeM, No COCTOSIHUIO Ha KOTOpPbIN OCyLLecTBNsSeTCs
onpegeneHne CHYA.

CYA TMN® onpegenseTcs:

. Ha fgaTy 3aBeplueHus (OkoH4YaHus1) opmMupoBanus MNN;

. nocne 3aBepLueHns (okoH4YaHus) popmumpoBanmus MUD - kaxabii pabounn aeHs;

. B ClyYae NpuUoCTaHOBIEHMS Bbldaun, noraweHms u obmMmeHa MHBECTULMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHUS X Bbl-
[a4u, norawieHmsa n obMeHa;

. B cny4ae npekpawenms MNP - Ha gaTy BO3HMKHOBEHWNS OCHOBAHUSA €ro NpekpalleHns 1 Ha nocnegHuin paboumin geHb
Kakgoro KarneHgapHoro Mecsia 4o kaneHgapHOro mecsiua, npeglwecTByoLWero Mecsuy, B KOTOPOM NaeBon MHBECTULMOHHbIN
doHA ncknoyeH ua peectpa MNMANO®.

CpegaHerogoBas CHA MNMN® (ganee — CI'CYHA) Ha ntobon aeHb onpeaenseTcs kak oTHolweHne cymmbl CHA Ha kaxabin
pabo4uni AeHb kaneHgapHoro roga (ecnv Ha paboyunn aeHb kaneHgapHoro roga CHA He onpegensanach - Ha NocrneaHuin AeHb ee
onpeaeneHns, NPeALecTBYOLWMA TAaKOMY [HI0) C Havana roga (c AaThbl 3aBeplueHnst (OKoOHYaHus) OpMMPOBaHNSA NaeBoro MH-
BECTMUMOHHOro poHaa) Ao gatel pacyeta CITCYA k uncny pabounx gHen 3a 3TOT NepUOA.

B uensx onpegenenua CICYA patow, 3a koTtopyto onpegensetca CHA MU®, noHMMaloTca Bce gathl onpeaeneHuns
CYA M, ykasaHHble B HacTosAwmx MNMpasunax onpegenenns CHA.

CYA MNP, B Tom uncne CIrCHYA MU, a Takke pacdeTHas CTOMMOCTb MHBECTMUMOHHOrO nasi NMN® onpepenstoTcs ¢
TOYHOCTbIO 40 ABYX 3HAKOB MOCHe 3anAToun, C NPUMEHEHNEM NpaBu MaTemMaTUyYeCcKoro OKpyrneHus B BantoTte onpegeneHmsa CHA
B cootBeTCcTBUM C lMpasunamu Y NN, gericteyowmmn Ha gaTy onpegeneHus CHA. B cnyyae ecnu B Mpasunax AY MNU® He
ykasaHa BantTa, B kotopoi onpegensitotca CHA, B Tom uncne CICHA, unm pacyetHasi CTOMMOCTb MHBECTULMOHHOTO nasi MNO,
TO yKa3aHHble CTOMMOCTU onpeaensaoTcs B pyonsx.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBbCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MNP B pesynbTate NpoLUIbIX COOLITUIN, OT KOTOPOrO OXMOAETCS NMPUTOK IKO-
HOMMWYECKUX Bbirog B GyayLuem.

AKTVBbBI NPM3HAIOTCS B TOM Cryvae, eCrnv OHW NOMyYeHbl B pe3ynbTate NpOLUSbIX COObITUIA, kKOHTponmpyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, U OXMAAET MOMYYNTb BCE OCHOBHbIE BbIroAbl OT MCNOMb30BaHNA AaHHbIX akTMBOB B DyAyLlem, a ux
CTOMMOCTb MOXeT OblTb HAAEXHO onpeaeneHa.

O643aTenbLCTBO — 3TO CyLecTByoLWas 00693aHHOCTb, BO3HUKAKOLLASA 13 MPOLUIbIX COOLITUIA, B pe3ynbTate NCNOMNHEeHWS
KOTOpoW oxuaaeTcs BbibbiTue 3 PoHAa pecypcoB, 3aKknioYaLLmMX B cebe 3KOHOMMYECKME BbIroabl.

KpvTepuu npusHaHns (NpekpaweHns NpusHaHns) akTueBoB M 06a3aTensCcTB npeacTasneHsl B MNpunoxexHun 1.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENILCTB

CTOMMOCTb aKTMBOB M BenuuYMHa o0bsi3aTenbCcTs onpefensTcs No crnpaBeasiMBoN CTOMMOCTU B COOTBETCTBUM C
MCa®O 13.

CTonMOCTb aKTMBa MOXET OnpeaenaTbCa Ha OCHOBaHMM OTYeTa OLEeHLLUKA, eCMW Tako OTYET COCTaBIIEH OLEHLLMKOM,
B OTHOLLEHWWN KOTOPOro CO CTOPOHbI CaMOpPErynnpyemblX opraHm3aLmin OLEHLLIMKOB He MPUMEHSNNCL B TEYEHUE ABYX NET B KONu-
YyecTBe OBYX M Oonee pas Mepbl AUCUMMIIMHAPHOTO BO3AENCTBUS, NpeaycMoTpeHHble PeaepanbHbiM 3akoHOM "O6 oLeHOYHOW
pesitenbHocTU B Poccuniickon ®epgepaumn”, a Takke BHYTPEHHUMU JOKYMEHTaMMN CaMOPErynMpyeMbIX OpraHn3aunii OLEHLLIMKOB,
N CTaX OCYLLECTBNEHNS OLIEHOYHON OESATENBHOCTU KOTOPOro COCTaBMAET HE MEHee TPeX fMeT, a Tak e UMEIoLMM KBanuduka-
LIMOHHBIN aTTecTaTt No COOTBETCTBYIOLLEMY HaMpaBiEHNIO OLEHOYHOW AEeATENBHOCTH.

B cnyyae onpegeneHns CToMMOCTM akTMBa Ha OCHOBaHWM OTYeTa OLeHLMKa AaTa OLEeHKM CTOMMOCTM AOMmkHa ObiTb He
paHee LWeCcT MecsueB A0 AaTbl, N0 COCTOAHMIO Ha KoTopyto onpepensetcsa CHA. Mpu aToM CTOMMOCTL akTuBa onpepenseTcs
Ha OCHOBaHWUM OOCTYMHOro Ha MOMeHT onpeaeneHus CHA oTyeTa oueHLIMKa C aToW OLeHKU Hanbonee 6nmsKkon Kk aate onpe-
[JeneHns CTOMMOCTY akTuBa, COCTaBMNEeHHOro ¢ cobnogeHnem TpeboBaHU HOPMaTUBHbBIX MPaBOBbLIX aKTOB.

Ha ocHoBaHuM oT4yeTa oueHLMKa onpeaenseTcs cnpaBeanvBas CTOMMOCTb MO CreayloWwuM akTUBaM:

e LleHHble Bymarun, No KOTOPbIM B COOTBETCTBUM C HacToAwwmMm Mpasunamu onpegeneHns CHA oTCyTCTBYIOT MHble CMo-
COObI OLIEHKMU;



. ,D,esVITOpCKaﬂ 3a40JKEeHHOCTb, B Clly4ae Hann4ina npmu3Hakos obecLeHeHNs 1 HEBO3MOXXHOCTU NPUMEHEeHUA NHbIX Me-
TOAOB onpeneneHnsa CﬂpaBeD,ﬂMBOI;I CTOMMOCTW.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

[nsa oueHkn cnpaBefnvMBOM CTOMMOCTU LEHHbIX ByMar ncnonb3yTcst UCXoAHble AaHHble ypoBHA 1, 2 1 3. lNMpu atom
HanbBonbLUWI NPUOPUTET OTAAETCHA LIEHOBbLIM KOTUPOBKaM (HEKOPPEKTUPYEMbBIM) aKTUBHbBIX PbIHKOB (MCXOAHbIE AaHHble YPOBHSA
1) 1 HAVMEHbLUMIM NPUOPUTET - HeHabNIAaeMbIM NCXOAHBIM AaHHBIM (UICXOAHbIE AaHHbIE YPOBHSA 3).

Bbi6op yMeCTHbIX METOAOB U MOAENeNn onpeaeneHns crnpaseasiuBoi CTOMMOCTM LieHHbIX Bymar 1 UICTOYHMKOB MCXOAHbIX AAHHbIX,
HeobXoAMMbIX Ans onpeaeneHvs cnpaBeinnBo CTOMMOCTH, 3aBUCUT OT AEMNCTBYIOLMX OrPaHUYEHNA Ha PaCMNOPSHKEHNE LieH-
HbIMW Bymaramu Ha COOTBETCTBYIOLUMX PblHKax. CTOMMOCTb LieHHbIX Bymar ogHoro B1ga unm O4HOro 1 TOTO XKe Bbifycka Haane-
XUT onpegdensite C UCMOMb30BAHNEM OTIMYAIOLWMXCSA (Pa3HbIX) METOAOB ONpeAeneHns CTOUMOCTU U MCTOYHMKOB AAHHBIX, KOTO-
pble Hanbonee ymecTHbl B AaHHbIX OBCTOATENbCTBAX, C Y4ETOM KPUTEPUEB, OTPaXKaroLWmX CNOCOBHOCTb pacnopskaTbCs LieH-
HbiMK Bymaramu. K Takum KputepmsM MOryT OTHOCUTBCS, B TOM Y/ACHE MECTO XpaHeHUs LLleHHOW Bymaru; gencTsytowme orpaHn-
yuTenbHble Mepbl, BBEAEHHbIE B OTHOLLEHUN Bragenbua LeHHbIX bymar (MHOro nuua, ocylecTBSALWero npasa no LeHHbIM
6ymaram) nubo nHoro nuua (opraHusaumm), B KOTOPOM (KOTOPOW) y4nTbIBAKOTCA NpaBa Bnagenbsua LeHHbIX 6ymar, coctaensito-
wmx nmywectso MAN®D; gocTynHOCTL BUPX 1 (MnK) TOProBbIX NNOWaAoK Ans 6pokepos, ¢ KOTopbIMK 3akmntodeHsbl YK O.Y. MN®
COOTBETCTBYIOLLME [OrOBOPLI (CornatueHuns).

AKTUBHbLIM PbIHKOM ANS LieHHOW Bymaru, AoNyLEeHHON K TOpram Ha POCCUACKOW MM MHOCTPaHHOW Gupike npu3Ha-
eTcH JocTynHas u Habnogaemas Gupxesas nnowagka B criy4ae 04HOBPEMEHHOIO COGNI0AEHNS HUKENepeYMCNeHHbIX YCOBUN:
e UeHHasa Oymara gonylleHa K Topram Ha POCCUNCKOM UM MHOCTPaHHOM Gupxxe, npvBeaeHHoW B MpunoxexHun 2,
M Ha aTnX Bupkax ynpasnsioLwas KoMnaHus MMmeeT BO3MOXXHOCTb pacrops»kaTbCs LieHHOW Bymaron, B TOM yncne
C y4acTmem 6pokepa;

e Hanuuusa LeHbl (KOTUPOBKK) Ha AaTy onpeaeneHnst cnpaseAnvBoi CTOMMOCTY NPU HAanNMMuuK HeHynesoro obbema
TOproB Ha gaTy onpegenexua CHA (B cnydae, ecnv Ha BCeX AOCTYMHbIX U HabnogaeMbix GUpeBbIX NNoLaakax
6bIn HeToOproebIN AeHb Ha Aaty onpefdenenus CYA — aHanu3npyloTca AaHHble NOCMedHero TOproBoro AHS Ha
AaHHbIX NMoLWaaKax, NpeaLwecTByoWero HeToproBomy);

e  KONnMYecTBO cAenok 3a nocnegHue 10 (decsATb) TOProBbiX AHEN B peXunMe OCHOBHbIX ToproB — 10 (decsitb) n
6onee;

e  COBOKYMNHbIVi 06bem caenok 3a nocnegHue 10 Toprosbix AHew npesbicun 500 000 (MaTbcoT Thicad) pybnen (unu
COOTBETCTBYIOLMIA pyOreBbIv 3KBUBaNEHT No Kypcy baHka Poccun Ha gaTy onpegeneHns akTMBHOIO pbiHKa (gaTty
onpenenexuns CYA), ecnn o6bem caenok onpegeneH B MIHOCTPaHHOW BanioTe).

B cnyyae, ecnu Ha gaty onpegenexHus CHA Ha kakon-nmbo 6upxe He NPOBOAUNNCH TOPrU, ANs OnpeaeneHns akTUBHO-
CTM pbIHKa NCMOMb3YOTCH AaHHbIe 3TOW BMpPXM NO nocregHemy GrivbkaniiemMy TOproBoMy OHHO.

Kputepuii o KonmyecTBe CAENOK NPUMEHSIETCS B Crlydae, eCni Ha BCeX JOCTYMHbIX Habnogaemblix pblHKax, Ha KOTOPbIX TOPryeTcs
LueHHast bymara, B OCTYMHbIX UCTOYHMKAX MHPOPMALIMKN eCTb AAHHbIE O KONMYECTBE CAENOK. B oTCyTCTBMM KPUTEPKS O KONMYe-
CTBE CAENOK XOTA Obl HA OAHOM AOCTYMHOM HabnioaaemMoM pbiHKE ANA onpefeneHns akTMBHOIO pbiHKa MPUMEHSAETCH TOMNbKO
KpUTEepuii CoBOKYNHoro obbema caenok 3a nocnegHue 10 ToproBbIX AHEN, KOTOPbIV JoMmkeH npeBbiwaTe 3 000 000 py6newn (unu
COOTBETCTBYIOLMIA pybreBbIn akBMBaneHT no Kypcy baHka Poccuu Ha aaTy onpefeneHus akTUBHOIO pbiHKa (4aTy onpeaeneHus
CYA), ecnn o6bem caenok onpegeneH B MHOCTPaHHOW BanioTe).

B cnyyae, ecnu ueHHas Gymara TopryeTcs Ha poCCUMICKOW Brpxe B OCHOBHOM peXnme TOProB C pacyetamu B pyornsix u B MHO-
CTpaHHOW BanoTe 1 TakMe peXxmmbl TOProB AOCTYMHbI ANS COBEPLUEHUsI cAenok 3a cyeT umyllectsa MNP, To coBOKyMNHbIN 06 bEM
CAEroK U KONMYECTBO CAENOK onpeaernseTcs no obwemy obbemy TOProe ¢ pac4eTamu B pybnsix u B UHOCTPaHHOW BanioTe.
OnpepeneHne akTUBHOIO pbIHKAa OCYLLIECTBIISETCS C YY4ETOM TOr0, YTO BO3MOXXHOCTb MCNOMb30BaHWNS AaHHbIX MOCNeAHero Topro-
BOrO JHS1 HA TOProBbIX NIoLAaAKax He MPUMEHSIETCSA B Cnyvae, Koraa HeTOProBbli AeHb (MNK OTCYTCTBME TOProB Ha hOHAOBOM
pbIHKE) CBA3aH C NPMOCTAaHOBKOW TOProB no peweHunto baHka Poccuu, nprocTtaHoBKOM TOProB B Criyyae AOCTUXKEHUS YCTaHOB-
NEHHbIX BUPXeN NOPOroBbIX 3HAYEHWI UINN UHBIMW COOBLITUAMM (COrMacHO MOTMBMPOBAHHOMY CY>XOEHWIO yNpaBrsoLwen komna-
HMM), CNOCOBOHBLIMY CYLLECTBEHHO MOBMNUSITL HA U3MEHEHME CNpaBeaIMBOA CTOMMOCTU B TaKOW HETOPrOBLIN A€Hb MO CPABHEHUIO
C nocnegHMM TOpProBbIM AHeM. B cnydyae, ecnv Bo3HMKILIME OBCTOSATENBCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTU) Onpe-
[eneHns cnpaBeanvBoi CTOMMOCTU akTUBOB, YNpaBnsioLlas KomnaHns oba3aHa npyocTaHoBUTb Bblgady, norawieHue u oomeH
WHBECTULMOHHBIX NaeB NaeBoro MHBECTULIMOHHOIO OOHAA MO NpUYMHAM, HE 3aBUCALLMM OT YNpaBnstoLlen komnaHum, 6e30THO-
CUTENbBHO TNa NAeBoro MHBECTULIMOHHOTO (hoHAA Y HE3ABMCUMO OT (DaKTUYECKOro NPOBEAEHMS MpoLeayp Mo Bbigade, noraile-

HUKO U o6meHy MHBECTULIMOHHbIX MaeB B MOMEHT BO3HUKHOBEHUSA 0693aHHOCTHM MO NPUOCTaHOBIIEHUIO.

[ns oueHkn cnpaBeannBoM CTOMMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM NMpuU3HaeTCcAa:



OCHOBHOM PbIHOK ANsl LeHHbIX Oymar B
uensx Hactosiwmx MpaBun onpeaene-
Hua CHA

nopﬂp,ox NPU3HaHUA PpblHKA OCHOBHbLIM

OnA pocCcUMNCKUX LiIeHHbIX Gymar

(3a ucknioYyeHMem obnurauum BHELWHUX
obnuraumoHHbIx 3ammoB Poccuiickon
denepauumm 1 LeHHbIX Gymar mexayHa-
POAHbLIX KOMMaHUN)

MockoBckasg 6Mp>+<a, ecnu MockoBsckasi 6VIp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckasi Gupxa He iBNSIeTCs akKTUBHBIM PbIHKOM — POCCUI-
ckast bupxeBas nnoLagka U3 Yncna akTUBHbLIX PbIHKOB, NO KOTOPOW onpeaeneH
Hanbonblwmn obLwmn 06bEM CAENOoK MO KONUYECTBY LIEHHbIX Bymar 3a nocnef-
Hve 30 (TpuauaTb) TOProBbIX AHEN, BKMOYasa AaTy OLEHKU, MO COCTOSHUIO Ha
KOTOPYI0 onpeaensieTcs OCHOBHOWM PbIHOK.

Mpwu oTcyTcTBMM MHGOPMaLMn 06 06beMe CAENOoK MO KONMMYECTBY LIEHHbIX Oymar
ucnonb3yeTcs nHpopmaumsa o6 o6bemMe cAenok B JEHEXHOM BblpaxeHuu. Mpu
paBeHCTBe obbema CAEnoK Ha pasfMyHbIX TOProBbIX NIIOLWAaAKaX OCHOBHbLIM
PbIHKOM CYUMTaETCs TOproBasi NnoLlaaka ¢ HanbornbLUUM KONMYECTBOM COENOK 3a
OaHHbIV Nepuoa.

[Ana ueHHbIX 6ymar MHOCTPaHHbIX 3MMU-
TEHTOB, B TOM 4ucne ansi oonurauumn
BHeLHNX 06nuraymoHHbIX 3ammoB Poc-
cunckon depepauum, OONIOBbLIX LEH-
HbIX GyMar MHOCTpaHHbIX rocyAapcTB,
eBpooGnMraumMn MHOCTPaHHbIX 3MUTEH-
TOB, LUeHHbIX Gymar mexpyHapoAHbIX
dMHaHCOBbLIX oOpraHu3sauum, LUEeHHbIX
Oymar mexayHapoAHbIX KOMMNaHWUi, fo-
nywWeHHbIX K TOpramMm Ha OpraHu3oBaH-
HbIX TOProBbIX NNoLaaKax

MHocTpaHHas unm poccuickas bupxa m3 ymcna akTMBHBIX PbIHKOB, MO KOTOPOWA
onpegeneH HavbonbLnn o6WKi 06beM coenok No KONMYeCcTBY LEeHHbIX Bymar
3a nocriegHue 30 (TpuauaTb) TOProBbIX AHEN, BKMOYas AATy OLEHKU, NO CO-
CTOSIHUIO Ha KOTOPYIO OnpefenseTcst OCHOBHOW PbIHOK.

Mpu oTCyTCTBUM MHAOPMaLMK 06 o6beMe CAenokK No KONUYeCTBY LIEHHbIX Gymar
ucnonb3ayeTtcs MHdopMaLusi 06 obbeme caenok B AeHEXHOM BblpaxkeHun. Mpu
3TOM BenuuuHbl 06beMa caernok B BanioTe KOTUPOBKW NepeBoaaTcsa B pybnu no
Kypcy baHka Poccumn Ha paty onpepenenus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pas3fiMyHbIX TOProBbIX nnouwagkax OCHOBHbIM PbIHKOM CHUTaAETCA TOPro-
Bad nnowagka c HanbonbLINM KONMNYECTBOM caenokK 3a ,ElaHHbII7I nepuoa.

Ans ueHHbIX 6yMar MHOCTPaHHbIX 3MU-
TeHTOB, obnurauun BHeLHNX obnura-
LIMOHHbIX 3aiMoM Poccuickon depne-
pauum, AONroBbIX LLleHHbIX 6yMar uHo-
CTpaHHbIX FrocyAapcTB, eBpoobnura-
LMUIA MHOCTPaHHbIX 3MUTEHTOB, AONIo-
BbIX LIeHHbIX 6yMar MHOCTPaHHbIX FoC-
yAapcTB, LeHHbIX 6ymar mexayHapoa-
HbIX (PUHAHCOBbLIX OpraH1M3auun, He A0~
NYLWeEeHHbIX K TopraMm Ha 6upXxxeBbIx
nnowaakax, AOCTYNHbIX YnpaBnswLlen
KOMMaHuu

BHebupxeBOW pbIHOK.

[1ns oueHkn cnpaBeannBoOM CTOMMOCTU LLEHHbIX 6ymar NCNonb3yrTCA Moaes I OLEeHKU CTOMMOCTU LEeHHbIX 6ymar, ana
KOTOpbIX ONpeaeneH akTUBHbIA PbIHOK, N MOAENN OLIEHKN CTOMMOCTW L€HHbIX 6ymar, 05 KOTOPbIX HE OnpeaeneH akTUBHbIV Pbi-
HOK, a TakXke Modesim OLEeHKU, Mo KOTOpbIM onpeaeneH aHanornyHbIN akTUB.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, AnsA KOTopbIX onpeaensieTcA akTUBHbIN 6UpPXKeBOW PbIHOK (1-11 ypOBeHb)

LieHHble 6ymaru

nop;l.qox onpeaeneHus cnpaBe.qnuBoﬁ CTOUMOCTHU

LieHHas 6ymara poccui-
CKOro aMMTEHTa 3a Uc-
KMOYEHUEM LIEHHbIX By-
Mar MexpayHapoAHbIX
KOMMaHumn

SOMUTEHTOB.

OnA ueHHbIX 6ymar poCCMACKUX 3MUTEHTOB, 3a UCKIIOYeHUeM oGnuraumn poccumcknx

[na onpepeneHns cnpaBeanmBoi CTOUMOCTM UCMONb3YTCS LieHbl OCHOBHOMO pbiHKa (13 Yncna
aKTUBHbIX POCCUIACKNX OMPX), BbIOpaHHbIe B criegyoLem nopsake (yobiBaHus npuoputeTa):

e  LleHa 3aKpbITUS HA MOMEHT OKOHYaHMWsi TOProBOW CECCUU POCCUIMCKON BUpPXK Ha OaTy
onpeaeneHns CYA npu ycrosuv NoaTBEPXKAEHUSA ee KOPPEKTHOCTY;

LleHa 3aKpbITUs NPU3HAETCS KOPPEKTHOM, ECNN PaCKPbIThl AaHHble 06 06beme TOproe 3a AeHb
1 06BbEM TOProB He paBeH HYIIO U Takas LieHa 3aKpbITUSt HEe paBHa HyIio.

e  CpefHeB3BELLEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUINCKON BUpxun
Ha paty onpegeneHus CHA;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUIACKON BUPXN Ha aaTy
onpegenexua CHA npu ycnosum noaTBepXaeHust ee KOppekTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha gaty onpegenennst CHA, npusHaeTca KOPPEKTHOW, eCnn OHa
HaxoAMTCs B UHTEPBane Mexay MUHUMAanbHOM 1 MakCMManbHOM LleHaMu CAENOK Ha 3Ty e AaTy
3TON e Bupxu;




Onsa obnuraunim pOCCUNCKUX IMUTEHTOB.

[na onpepeneHnsa cnpaBeanMBOW CTOMMOCTM MCMONb3YOTCA Ccrieaylolue LeHbl OCHOBHOMO
pbIHKa (M3 YMcna akTUBHBIX POCCUMINCKMX BMPX), BbIBpaHHbIe B criegyowwem nopsgke (yobisaHus
npuopuTeTa):

e  CpefHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUCKON
6upxu Ha paty onpeneneHns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWUSA TOProBOW CECCUMU POCCUMACKOWM BUpXK Ha
paty onpegenenns CHA.

Ecnu ueHHas 6ymara TopryeTcs Ha poCCUINCKOW Bupke B pexumax TOpros C pacyetamu B py6-
NAX N MHOCTPaHHON BamnioTe, U Takas Gupxka NpusHaHa akTMBHLIM OCHOBHBLIM PbIHKOM, TO AN
BblObOpa cnpaBeAnvBO LieHbl MCNOMNb3YTCA MPUOPUTETHO LieHbI TOFO PeXunMa TOpro., Mo KOTo-
poMy Ha AaTy oueHKku onpegerneH Haubonbwuii o6beM Mo KpuTepusaM Bblibopa OCHOBHOMO
pblHKa, yCTaHOBMNEHHbIM B HacTosLWweM MNpunoxeHun Ans POCCUNCKUX BUPXKEBBIX MMOLLAAO0K.

B cnyyae, ecnu HYM 0fHa M3 LieH Mo BbIGPaHHOMY pexunMy TOProB B ONpeaeneHHon BanioTe He
MOXeT BbITb MCMONb30BaHa Ha AaTy OLEHKW, TO UCMONb3YIOTCS LiEHbl Ha Ty Xe AaTty No pexvmy
TOpProB B ApYyroW BasntoTe ¢ 06beMOM TOProB Mo KpUTEPUSM BbIGOpa OCHOBHOMO PbiHKAa B NOPSIAKe
YMEHbLUEHWS.

CnpaBeanveasi CTOMMOCTb JONTOBOW LieHHOW Bymaru onpefensietcs ¢ y4eToM HaKoMieHHOoro
KyMOHHOro goxoga Ha gaty onpegeneHusa CHA.

Ecnu Ha paty onpegeneHua CYA oTCyTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsl OonpeaerneHus
CnpaBeAnvBON CTOMMOCTU LIeHHOW Gymarv NpUMeEHSIloTCA MOAENW OLEHKU CTOMMOCTU LIEHHbIX
BGymar 2-ro ypoBHsi, 3a UCKIMIOYEHNEM CIy4ast, Koraa OTCYTCTBUE PbIHOYHbIX LeH 06yCrnoBneHo
HETOProBbIM AHEM OCHOBHOrO pbiHka. B aTom cnyyae Ha gaty onpegeneHus CHA gonyctumo
MCMNonb30BaTh LieHbl NOCeQHEro TOProBOro AHS OCHOBHOW GMPXXMN.

LieHHbIE Bymaru nHo-
CTPaHHbIX 9MUTEHTOB, B
TOM yucne:

e [ONroBble LieHHble
6ymaru MHoCTpaH-
HbIX FOCYAapCTB;

e eBpoobGnurauumn nHo-
CTpaHHbIX 3MUTEH-
TOB;

* LUeHHble bBymaru mex-
AYHapoaHbIX chuHaH-
COBbIX OpraH13auumn

LieHHble Oymaru mexay-
HapOAHbIX KOMMaHUM

O6nurauumn BHeELWHUX oo-
JINrauMoHHbIX 3aMOB
Poccuiickon ®degepauunn
(rOBO3 P®)

YcnoBus 1 nopsgok onpeaeneHns cnpaBeasivBon LeHbl 1 ypOBHSI C yHETOM KpUTEPUEB, Xapak-
TEPUIYHOLLNX BO3MOXHOCTb PACMOPSKEeHWs LLeHHbIMY Bymaramu, npeacTtaeneHs! B MpunoxerHnm
5.

Oco6eHHOCTY BbiGopa LieHbl, ecnu LieHHasi Gymara TopryeTcsi Ha poCCUIACKOi Bupike B pexmnmax
TOProB C pacyeTamu B py6risix U MHOCTpaHHOW BasnioTe:

Ecnu ueHHas 6ymara TopryeTcs Ha poCCUICKOW Bupke B pexnmax TOpros ¢ pacyeTamu B py6-
NAX N MHOCTPaHHON BanioTe, U Takas Gupxka npusHaHa akTMBHLIM OCHOBHBLIM PbIHKOM, TO AN
BbIbOpa cnpaBeanvBON LieHbl UCMOSb3YTCA NPUOPUTETHO LIEHBI TOTO PEXMMa TOProB, Mo KOTO-
poMy Ha AaTy OueHKu onpegerneH Haubonbwuii o6beMm Mo kpuTepuaM BbibOpa OCHOBHOMO
pbIHKa, YCTAHOBMEHHBLIM B HacTodweM MpunoxeHun Ans MHOCTPaHHbIX 3MUTEHTOB. B cnyyae,
€CIW H1 OHa M3 LieH No BbIBpaHHOMY peXxunMy TOProB B ONpeAeneHHoN BanioTe He MOXeT ObiTb
ncnonb3oBaHa Ha AaTy OLEHKU, TO MCMONb3YITCS LieHbl Ha Ty e AaTy No pexuMy TOpros B
Apyron BantoTe ¢ 06beMOM TOProB Mo KpMTepusiM Bbibopa OCHOBHOIO pbiHKa B MOpsSiAKe YMeHb-
LIeHus.

CnpaBeanveasi CTOMMOCTb JONTOBOW LieHHOW Gymary onpegensieTcs ¢ y4eToOM HaKoMneHHoro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

Ecnu Ha paTy onpefeneHus cnpaBegnvMBoi CTOMMOCTU OTCYTCTBYOT LiEHbl OCHOBHOTO pblHKa,
ONs onpenerneHnst cnpaBeanvMBon CTOMMOCTU LIEHHON Bymary npuMEHSIIOTCS MOZENMU OLLEHKM
CTOMMOCTU LIeHHbIX Bymar 2-ro ypoBHSl, 3a UCKITIOYEHMEM Cryyasi, Korfa OTCYTCTBUE PbIHOYHbIX
LieH 06GyCnoBieHO HETOProBbIM AHEM OCHOBHOTO phiHKa. B 3TOM cryyae Ha faTy onpegeneHus
cnpaBeanvBoi CTOMMOCTU AOMNYCTUMO MUCMOSb30BaTh LieHbl NOCreaHero TOproBoro AHS OCHOB-
HOW BMpPXKMN.

Mopenu oLeHKM CTOMMOCTU LieHHbIX Bymar, AnsA KOTOPbIX onpeaensieTcA akTUBHbIA BHEOUPXKEBOW PbIHOK MK
ANA KOTOPbIX UMEKTCA HabnogaeMble AaHHbIE B OTCYTCTBUM LiEH 1-r0 YPOBHA (2-1M1 YyPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBou CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMmuTeHTa 3a uc-

Ona akunmm poCCUNCKNX SMUTEHTOB:




KNOYeHNEeM LeHHbIX by-
Mar MeXXgyHapoaHbIX
KOMNaHun

CnpaBepsivBasi CTOMMOCTb aKLMiA POCCUNACKUX SMUTEHTOB, OGpaLLatoLLMXCs Ha Poc-
CUIACKMX U (MNN) MIHOCTPaHHBIX (POHAOBLIX GUPKaX, onpeaenseTcs B COOTBETCTBUN
C MOAENbIO OLIEHKM, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTOPUYECKON LieHb! (Moaenb
CAPM).

[aHHasa KoppeKTMpoBKa NPUMEHSIETCH B Cnyvae OTCYTCTBUSA HabnogaeMon LeHbl
B Te4yeHue He bonee gecaTtn pabounx gHew (Aanee Ucnonb3yTca MOAENM OLEHKM,
OCHOBaHHbIE Ha NMPUMEHEHNW UCXOAHBIX AaHHbIX 3-T0 YPOBHS).

B cnyvae npuvHATUA opraHnM3aTopoM TOProBnu pelleHnst 06 NCKMYEHNN LIeHHbIX
Bymar 13 cnucka LeHHbIX Bymar, 4onyLUEeHHbIX K Topram, 1 (Mnn) B cryyae npuHs-
TUS peLleHns O NpeKpaLleHnn TOproB, a Takke ecrnv Topr NpekpalleHbl B COOT-
BETCTBUW C NpasBunamu NpoBeaeHns NMCTUHIa opraHM3aTopa Toproenun 6e3 npu-
HATUS pelleHns O npekpalieHun Topros, Mogens CAPM B uensx onpepeneHvs
crnpaseanveon CTOMMOCTM OLEHMBaEMOro akTusBa He NpuMeHsieTcs ¢ AaTbl npe-
KpaLleHusi TOpros.

[na uenen oueHkn crpaBeanuBoON CTOMMOCTM WCMONb3yeTCs CPaBHEHWe AWHa-
MWKN [OXOAHOCTY 33 ONpeAerneHHbIN NPOMEXYTOK BpeMEHN aHanusnpyemoro gu-
HaHCOBOro MHCTPYMEHTa C AMHAMWKOMW PbIHOYHbIX MHAMKATOPOB. B kayecTtse pbl-
HOYHOro MHAMkKaTopa (6eH4YmMapka) akuMn POCCUACKUX SMUTEHTOB MCMONb3yeTcs
nHaekc Mockosckow bupxu (IMOEX).

dopmyna pacyeTa cnpaBeannMBov CTOMMOCTU Ha AaTy pacyeTa:

P, = Py X (1 + E(R)),
roe:
P, — cnpaBeanvBas CTOMMOCTb OfHOM LieHHOW Bymaru Ha naTty onpegeneHus cnpa-
BeANBON CTOMMOCTMU;
P, — nocnegHss onpeAeneHHas cnpaBeanneasi CTOMMOCTb LIeHHOWN Bymaru;
E(R) — oxuaaemasi JOXO4HOCTb LieHHoW Bymaru;

dopmyna pacyeTa oxuagaemon goxogHoctu mogenu CAPM:
E(R) = R+ B (R, — RY),
roe:

R — Risk-free Rate — Ge3puckoBasi cTaBka JOXOAHOCTU, NPUBELEHHast K Konnye-
CTBY KaneHaapHbIX AHEN Mexay AaTtamu ee pacyeTa:
Ry = (R¢/365) x (T, — Ty),
roe:
R - Ge3pnckoBas cTaBka 4OXOAHOCTU Ha AaTy onpeaeneHns cnpasensiMBon cTou-
MOCTU;
(T; — Ty) - KONMYECTBO KaneHaapHbIX AHEN MeXay yKkasaHHbIMK JaTamMu.
T, — AaTa onpedeneHns cnpaBeannBoii CTOUMOCTH;
T, — Npeablgyliasn aaTa onpeaeneHus cnpaBefnuBoi CTOMMOCTY.

[ns akumm poCCUMNCKMX SMUTEHTOB, Topryembix Ha MockoBckon Bupxe 6e3pucko-
Bas CTaBKa AOXOOHOCTU — CTaBkKa, onpefeneHHas B COOTBETCTBMM CO 3HAYEHUEM
KpmBon 6eckynoHHom goxoaHocTu (ctaBka KB[) rocyaapcTBeHHbIX LieHHbIX Bymar
Ha MHTepBane B 0AuWH rog. B pacueTte ucnonbayorcs:

a) MeTOoAuKa pacyéTa KpuBoW BecKynoHHOW AOXOOHOCTU roCy4apCTBEHHbIX
obnurauui, onpeaeneHHas MockoBckon bupxen;
b) OuHaMnyeckne napameTpbl G-KpUMBOWM MO COCTOSIHWIO Ha KaxadblA TOPro-

BbI AeHb, NybnvkyeMble Ha ourumansHoM cante MocKOBCKOWM OUpXK.

CraBka KB[] paccunTbiBaeTcsa 6€3 NPOMEXYTOUYHbIX OKPYITIEHWI C TOYHOCTLIO A0 2
3HaKOB Mocre 3ansiTon (B MPOLEHTHOM BbIpaXeHun).

Mpu OTCYTCTBMM 3HaYEeHNA 6Ee3PUCKOBOI CTABKU Ha ATy pacyeTa, 3HauyeHue 6es-
PVICKOBOW CTaBKW 3a 3TOT [IeHb MPUHUMAETCS PaBHbLIM MOCMEAHEMY N3BECTHOMY.

_ Pmy

Rp =

-1,

Pm,
Ry, - HOXOOHOCTb PLIHOYHOIO MHAMKATOPa;

Pm; — 3HayeHWe PbIHOYHOIO MHAMKATOpa Ha OaTy onpederneHus CrnpaBeanueon
CTOMMOCTH;

Pm, — 3HaYyeHWe PbIHOYHOMO MHAMKATOpPa Ha Mpeabiayllylo AaTy onpedeneHus
crnpaBeanvMBon CTOUMOCTMU.

B — BeTta k0ahpMLMEHT, pacCUMTaHHbIA NO U3MEHEHUSAM LIEH (3HAYEHUIN) PbIHOY-
HOro UHAMKaTopa U N3MEHEHUsIM LieHbl LleHHo Bymaru. [ina pacyeTa koadhduum-
eHTa [ UCMomnb3yHTCS 3HA4YeHus, onpederneHHble 3a nocriegHue 45 ToproebIxX
OHEeNn, NpeLecTBYOLWMX AaTe onpefeneHns cnpaBeaniMBo CTOMMOCTY;




Beta koadhduumneHT paccunTbiBaeTCs Ha gaTy, NpPeaLwecTByYOLWY0 AaTte onpeae-
neHus cnpasegnueon ctommocTtu. [Npu aToM gata pacyeta beta koadduumeHTa
AOIMKHA ABMATLCA TOProBbIM AHEM.

__ Covariance (Ry,Ry)

Variance (Rp,)

_ Pai 1 R Pmi
a — Pai—l ’ m

N Pm;_y B
roe:

R, - JOXOOHOCTb aKTUBa;

Pa; — LieHa 3aKpbITVUA akTUBa Ha aaTy i;

Pa;_, — NpeablayLias LeHa 3aKkpbITUsi akTUBa;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHMe pbIHOYHOTO MHAMKaTOpa Ha AaTy i;
Pm;_, — npeabigyllee 3HayeHe pbIHOYHOrO MHANKATOPA;

i=1..N, Toprosble OHU, NpeaLlecTByOLLME AaTe onpedeneHnsl cnpaBeannBoin
CTOMMOCTH.

Mpun ncnonb3zosanum mogenu CAPM B uenax pacyeta beta koadpdumumeHta ans
aKUMN POCCUMCKUX AMUTEHTOB MPUMEHSAIOTCA 3HadYeHns LieHbl 3akpbitua Ha Moc-
KOBCKOW Bupxe npu ycrnosumn NoaATBEPXKOAEHUS €€ KOPPEKTHOCTN B COOTBETCTBUM C
nopsiAKOM onpeaeneHns cnpaseiIBoN CTOMMOCTM LieHHbIX Bymar Ha 1 ypoBHe.

I'IonyquHoe 3HadeHne beta koadppuumeHTa oKpyrndaeTcd no npasunamMm matema-
TUYECKOro oKpyrneHuna 0o nATn 4eCATUYHbIX 3HaKOB.

[ns pacyeTa 4OXOAHOCTM aKTMBa U PbIHOYHOTO MHAMKaTopa (6eHumapka), Ucnosb-
3yl0TCS 3HAYEHWS LiEHbl 3aKPbITUSI U PbIHOYHOIO MHAMKATOpa 3a nocnegHue 45 Top-
roBbIX AHEN, NPeALLECTBYOLME AaTe ONpeaeneHns cnpaseasivBo CTOMMOCTM.

Ll,eHa 3aKpbITUA aKTuBa Ha AOaTty onpeneneHusa cnpaBe,anBon CTOMMOCTU B MO-
Oenv He yuYntbiBaeTcA.

Mpu OTCYTCTBUM LieHbI 3aKpbITUSl, OTBEYAIOLLEN YCNOBUAM yCTaHOBMNEHHbIM [pa-
Bunamu onpegenerHuns CHA, B kakoin-nnbo Toproebli AeHb B nepuoae 45 Topro.bIix
OHeln, Ha paty pacyeTta koadpdpuumeHTta beta, nHdopmauns o 3Ha4eHUN pbliHOY-
Horo nHaukatopa (6eH4Ymapka) n 6e3puckoBON CTaBKM 3a 3TOT TOProBbIA AEHb B
MOLENN HEe YYUTbIBAETCS.

Mpy HanNUuMU LeHbl 3aKpPbITUS, OTBEYAKOLLEN YCITOBUSM YCTaHOBMNEHHbIM [paBu-
namu onpegeneHmss CYA, M OTCYTCTBMM 3HAYEHUs] PbIHOYHOIO MHAMKaTopa
(6eHumapka) B kakor-nMbo TOpProebIv AeHb B nepuoae 45 ToproBbIX AHEW, Ha aaTty
pacueTa koadduumeHTa beTa, 3HavyeHre pbIHOYHOTO MHAMKaTopa (beH4Ymapka) 3a
3TOT TOProBbIV AeHb MPUHMMAETCS PaBHbIM NOCNEAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccunTbiBaoTcs 6€3 MPOMEXYTOYHbBIX OKPYTIIEHWUA.

C patbl BO3HUKHOBEHMWS OCHOBaHWI Ans npumeHeHns mogenv CAPM o natel npe-
KpalleHnst OCHOBaHWUi ansi npumeHeHns mogeny CAPM ucnonb3yeTtcs MHGopmMa-
LMsi TOMbKO TOW BMpPXK, KOTopasi onpedeneHa Ha AaTy BO3HUKHOBEHUSI OCHOBaHWiA
ansa npumeHeHns mogenun CAPM. K takon nHdopmaumm oTHOCATCA criegyloline
3HaYEHUS:

a)  LeHa 3aKpbIThS;

6) 3HaYeHWe pPbIHOYHOTO MHAMKaTopa.

Ona akummn pocCUNCKNX SIMUTEHTOB B cny4vae I'IpVIOGpeTeHMﬂ B nepuoa pa3MelleHuns:

¢ Aatbl NnprnobpeTeHns 1 Ao noseneHus ueH 1 ypoBHsd, HO He 6onee 10 paboumnx
[OHel ¢ Aathbl, cneaytoLlen 3a 4aTON OKOHYaHWSA pa3MeLLeHnst, 4OMYCTUMO UCMOSb-
30BaTb LieHy pasmMelleHnss 6e3 KoppekTupoBku. B oTcyTcTBuMM LeH 1-ro ypoBHSA
CBblILLE YKa3aHHOro CpoKa NPUMEHSIETCS OLLEHKa Ha OCHOBAHWUMN UCXOAHbIX AaHHbIX
3-ro ypoBHS. YnpasnsioLwas KOMNaHns No CBOeMy YCMOTPEHWUIO MOXET nepenTn
Ha OLIeHKY C MCMONb30BaHNEM UCXOAHbIX AaHHbIX 3-F0 YPOBHSI O UCTEYEHMUS] yKa-
3aHHOro cpoka, 060CHOBAB CBOE peLleHne MOTUBUPOBAHHBIM CYXXOEHNEM.

Onsa obnurauui pocCUMCKUX IMUTEHTORB (32 UCKIMIOYeHUeM obnuraLmin BHELWHNUX 06-
nvrayMoHHbIX 3anMoB Poccunckon ®enepauun):




OnpegensieTcs ¢ UCMOMNb30BaHMEM YKa3aHHOTO HUKe MpuopuTeTa UeH C y4eToM Hanmuyms
[JOCTyNa K yKasaHHbIM LieHaMm, a Takke PeneBaHTHOCTM UCXOAHbIX AaHHbIX 1 MEeTOAMK pac-
yeTa, NPUMEHSIEMbIX MPY pacyeTe ykasaHHbIX LieH MOCTaBLUMKaMK C YYETOM OrpaHUYEeHUN
Ha pacrnopsbkeHue UeHHbIMM Bymaramu. CrnipaBeanmBasi CTOMMOCTb [ONTOBOV LIeHHOW Gy-
mMary onpefensieTcs C y4eTOM HaKOMIIEeHHOTO KyMOHHOTo Joxoda Ha AaTy onpenerneHus
CYA.

- LleHa, paccuntanHas HKO AO HP[ no metogukam, yteepxaeHHbim 01.12.2017 1 no3g-
Hee, onpegeneHHas no wmetogy 1 uwnm  wmetogy 2 (Mo yGbiBaHMIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpegHssa uHgvkaTMBHas UeHa, onpegeneHHasa no metoauke «Cbonds Estimation On-
shorev, packpbiBaemasi rpynnon KOMnNaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- MHoekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (no McxoaHbIM AaHHbIM,
OTHOCALWMMCSA K 1 Unu 2 ypoBHIO (Mo ybbiBaHMIO)), packpbiBaemasi MHHOPMaLMOHHO-aHanu-
Tuyeckum npogyktom RuData Price MexayHapoaHon nHgopmaumoHHow rpynnbl «AHTep-
dakey (https://rudata.info/aboutDB/data-price)

- LeHa, onpegeneHHas no moAenu oLEHKW ANs LeHHbIX 6ymar, HOMUHMPOBAaHHbLIX B py6-
nsx, B cootBeTcTBMU C MpunoxeHnem 3 (Mogenb OUEHKN NCMONb3yeT UCXOAHbIE AaHHbIE 2-
ro YpoBHS B Cllyyae oTHeceHus obnurauum K pentuHroson rpynne |, 11 unw 11l)

I'Ip|/| OTCYTCTBUUN HeOOXOAMMBIX AaHHbIX ANs pacyeTa CTOMMOCTHU, cnpaBeanmeas oueHka
onpegendeTca Ha 3-m YPOBHE OLEHKN.

CnpaBeanveasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaryu onpegensieTcs ¢ y4eTOM HaKOMMeH-
HOro KyMmOHHOro foxoAa Ha aaty onpegeneHus CHA.

B cnyyae oTcyTCTBMA yKa3aHHbIX LEH B COOTBETCTBYHOLMUX MHPOPMALIMOHHBIX CUCTEMax B
CBS13M C HETOProBbIM AHEM BGMPXK, NO UTOram TOProB Ha KOTOPbIX ONPEeAensTCa pacyeTHbIe
LUeHbl, Ans uenen onpegeneHns cnpaBeanvMBon CTOMMOCTU akTUBOB UCMOMb3yeTCs LeHa,
paccyuTaHHas no utToram NOCnegHero ToproBoro AHs. Takow NoAxXo4 UCMOoNb3yeTcs B OTCYT-
CTBME COOLITUI, KOTOPbIE MOMMMW CYLLECTBEHHO MOBMWATL Ha 3Ha4YEeHWe pPacyeTHOW LieHbl B
HETOproBbIV AEHb.

ﬂnﬂ MHBECTULUMNOHHLIX NaeB pOCCMﬁCKMX naeBbiIX UHBECTULNOHHbLIX (*)OH.CI,OB:

OnpepensieTcs ucxoas U3 pacyeTHOW CTOMMOCTM MHBECTULIMOHHOMO Nasi, pacCYMTaHHOro B
COOTBETCTBUU C HOPMATMBHbBIMW NPaBOBLIMU akTaMu Ha aaty onpegenexnuss CHA u packpbl-
TOro (NpefocTaBNeHHOro Brafernblam MHBECTULIMOHHBLIX NaeB) ynpaBnsioLLlei KOMNaHuen
nno.

B cnyyae oTCyTCTBUSI packpbIThIX YNpaBnstoLLleil KOMNaHWen AaHHbIX O pacYeTHON CTOMMO-
CTV WMHBECTMLMOHHOIO Masi, MPUMEHSIETCS OLEeHKa Ha OCHOBAHWW UCXOLHbIX AAHHbIX 3-r0
YPOBHSI.

B cnyuyae nprobpeTeHnss MHBECTULMOHHbBIX NaeB Npyu (HOPMUPOBAHNM NAEBOr0 UHBECTULN-
OHHOro hoHAa C AaThl Bbiauu MHBECTULMOHHBIX NaeB A0 AaTbl 3aBepLUEHUs (OKOHYaHWs)
dhopmrpoBaHus, cnpaBeanveas CTOMMOCTb MHBECTULMOHHOTO Nasi onpeaenseTcs nucxoas
13 CYMMbI AE€HEXHbIX CPEACTB, Ha KOTOPYIO BbIAAETCS OAMH UHBECTULMOHHBIV Nai npu cop-
MUPOBaHUN.

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

e foOnrosble LeHHble
Gymaru MHOCTpPaHHbIX
rocynapcrs;

e eBpooGnuraunmn uHo-
CTpaHHbIX 3MUTEH-
TOB;

e LeHHble Gymaru mex-
AYHapOAHbIX (PUHaH-
COBbIX OpraH13auumn

LieHHbIe Oymaru mexpy-
HapoAHbIX KOMMaHUN

O6nurauum BHeWHUx oo-
NINrauMoHHbIX 3aMOB

Ycnosus 1 nopsiAok onpegeneHus cnpaseanuBon LeHbl 2 YPOBHS C Y4EeTOM KpUTEPUEB, Xa-
paKTEePU3YOLLNX BO3MOXHOCTb PacnopshkeHus LeHHbIMU Gymaramu, npeactaeneHsl B Mpu-
noxeHumn 5.
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Poccuinckon Pegepaumm
(roBO3 P®)

LieHHas 6ymara, npuo6-
peTeHHas nNpu pa3melye-
HUKN

[na onpeaeneHnsa cnpaBeAnuBoN CTOMMOCTU 0BnMraumin pPOCCMINCKNX 3MUTEHTOB, Nprobpe-
TEHHbIX NPV pasmeLLeHnm (B TOM Yucne 3ameLlarolmx obnuraumnii, onnara KoTopbIX Npu nx
pasmelleHMn ocyLlecTBnseTcs eBpoobnuraumsMu (B TOM 4ucne B Criydae nepepavdv
(ycTynku) BCcex MMyLLECTBEHHbIX U MHBIX NPaB No eBpoobnuraunsM poOCCMNCKUM topuanye-
CKUM n1Lam)), B OTHOLLEHUUN KOTOPbIX Bbina 3aknoyeHa caenka no npuobpeTeHunio LeHHbIX
Bymar ¢ SMUTEHTOM UNn NPOGECCUOHaNbHbLIM YH4aCTHUKOM PbiHKA LIeHHbIX Bymar, okasbliBa-
IOLLIMM SMUTEHTY YCIyrn Mo pasmMeLLeHnto LeHHbIX Gymar OT CBOEro MMEHM, HO 3a CYET 1 Mo
NOpyYeHNto amuTeHTa, Nnbo ¢ MbbiM APYrMM TpeTbMM NMLOM B Nepuog ¢ AaTbl Havana
pa3MelLeHns No JaTy OKOHYaHWs pas3mMelleHus (danee — LueHHble Bymaru, npuobpeTeHHble
npu pasmeLleHnmn), ¢ gatbl NPMOBPeTEHNs 1 OO AATbl OKOHYAHUS Pa3MeLLeHUs NCNomnb3y-
eTcs LeHa pasMelleHus (4ns AoMroBbiX LEeHHbIX Bymar — LeHa pasMelleHns ¢ y4eToMm
HaKOMMEeHHOro KyrnmoHHOIo A40X0A4a, eCrv HaYnCreHne KynoHHOro goxoaa 3a nepuop pasve-
LLIeHNs NpeayCMOTPEHO YCIOBUSMU Pa3MeLLEHNS UM MHBIM JOKYMEHTOM).

[na onpegeneHus cnpaesennMBoi CTOMMOCTU LEHHbIX Bymar, NpuobpeTeHHbIX Npy pasme-
LLeHNW, C AaTbl, Criefylolen 3a 4aToW OKOHYaHWUsi pa3MeLLEeHnsl, U 00 NOsBMeHns LeH 1-ro
YPOBHS UMK LIEH, ONpefeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-T0 (32 UCKIMHYEHVNEM LIEHBI,
onpefensemMow no MOAENu OLEHKM ANSA LeHHbIX Oymar, HOMUHMPOBaHHbIX B pybnsix, B COOT-
BeTCTBUM C [NpunoxeHuem 3), NpUMEHSIEMbIX ANt OLEHKN 0OnMraLmin pOCCUACKNX AMUTEH-
TOB B COOTBETCTBUM C HacToAwmumu MNpasunamm CHA, Ho He Gonee 10 pabouunx aHen ¢ gaTbl
OKOHYaHWsI pasMeLLeHns, UCNOoMb3yeTCcs LieHa pasMeLLeHnsi, CKOPPEKTUPOBaHHAA Nponop-
LMOHAmNbHO U3MEHEHUIO 3HAaYEeHNs1 GE3PMCKOBON CTaBKN AOXOAHOCTU CTPaHbl pUcKa Ha Cpok,
COOTBETCTBYIOLLMI CPOKY A0 AaTbl NoralleHns (odepTbl) LeHHON Gymaru.

B kayecTtBe 6e3pnCKOBON CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMONb3YTCS:

1) Ansa ueHHbIXx Bymar, HOMMHMPOBaHHbIX B POCCUMICKUX pybnsix — cTaBka
KpuBon 6eckynoHHon goxogHoctn MockoBckon 6upxu[1]

2) Ons ueHHbIX Bymar, HOMWHWPOBAaHHbLIX B aMepuKaHCKUX Aonnapax -
CTaBKka, N0 aMeprKaHCKUM rocyaapCTBEHHbIM obnuraumsam(2]

3) [ns ueHHbIx 6ymar, HOMMHMPOBAaHHbLIX B €BPO - CTaBka, obnuraunsm c
peritHrom AAA EBpo3oHbI[3]

[nsa pacyeTa BblbMpaeTcs COOTBETCTBYIOLLAS packpbiTasi CTaBka Ha CPOK, MakCMMarnbHO
NPUBIMKEHHbI K CPOKY A0 AaTbl noraleHns (unu oo 6nuwkanwen gatel odepTsl, npeay-
cMaTpuBaloLLelt noratleHne, B Criydae, ecriv oHa npeaycMoTpeHa YCroBUAMM BbiMycKa).

Pacuet I'IpOI'IOpLI,VIOHaJ'IbHOVI KOPPEKTUPOBKU LieHbl pa3MelleHna Ha U3MeHeHne 3HaveHuda
6Ee3pUCKOBOI CTaBKM JOXOAHOCTU CTPaHbl pUCKa OMNpeaensieTcs creayowmm obpasom:
(1+ Rfy = (T —t)/365)

PV, = Price -

PV, — cnpaBeaAnuBas LieHa LieHHoN Gymarn Ha 4aTy OLeHKM
Price — ueHa pasMeLleHus LieHHon Gymaru

Rf, — 6e3puckoBas cTaBka Ha AaTy OKOHYaHWSA pasmeLleHus LieHHOn Bymarn Ha Cpok Ao
noraweHus (odepTbl)

Rf, — 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 noralueHusi (opepTol)
T — pata noraweHus (ocepTbl)

t — AaTa OLEeHKM

t, — AaTa OKOHYaHWS pasmeLleHns LeHHon bymaru.

Mony4eHHas cnpaBeanvBas LieHa 4ONroBow LeHHOW Gymaru ¢ y4eToM KoppekTupoBku (PV;)
OKpYrnsieTcs A0 ABYX 3HAKOB MOCMe 3andAToun.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LieHHOW Bymary onpegensieTcs ¢ y4eTOM HaKOMMeH-
HOro KyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

(11 UeTouHmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

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

B UcTouHmMK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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C Hanbonee paHHel u3 gaT:

- faTa nosiBneHust ueH 1-ro ypoBHS UK LieH, onpeaerieHHbIX C Y4eTOM UCXOOHbIX AaHHbIX
2-ro (3a VCKIYEHMEM LiEHbI, ONpeaensieMon No MoAenu OueHKN Ons LeHHbIX bymar, Ho-
MUWHMPOBaHHbIX B py0nsx, B cOOTBETCTBMU C lNpunoxeHmem 3), NpUMEHAEMbIX S OLEHKU
obnuvraunin pOCCUNCKUX AMUTEHTOB B COOTBETCTBUM C HacTosawmmu Mpasmunamm CHA

- gaTa, npuxoasuascs Ha 11 pabounii geHb, cneayowunin 3a JaToM OKOHYaHUSA pasmMelle-
HWUS, cnpaBeanMBasi CTOMMOCTb AONTOBbIX LIeHHbIX Bymar onpegensietcsi B o6Lem nopsiake
B cooTBeTcTBUM C lNMpaBunamm CHA.

Mopenu oueHKU CTOUMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpeAaenseTcs aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habnoaaemble AaHHbIe (3-U ypPOBEHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMBoM CTOMMOCTU

AKUMUN POCCUNCKNX IMU-
TEHTOB

CnpaBeanuBasi CTOMMOCTb aKLU POCCUMCKMX SMUTEHTOB ONpeaenseTca Ha OCHOBaHUU
oT4yeTa oueHLUMKa.

Deno3unTtHbIN cepTudUKat

[ins onpegeneHns cnpaBeaIMBOM CTOMMOCTU UCMONb3yeTCcs MeTOA onpeaeneHns crnpa-
BEAIMBON CTOMMOCTU, NPUHATBIN A8 AEHEXHbIX CPEACTB BO BKIagax.

O6nuraumMm poccumnckKmx
3MUTEHTOB (3a UCKITIoYe-
HUeM obnurauun BHeLU-
HUX OONUraLMoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pybnsax

[ns onpegeneHns cnpaseanvBoii CTOMMOCTU UCMOMb3YIOTCA Criedytolune LeHbl B NMopsake
yGblBaHUA NpuopuUTeTa C y4eTOM Hanuuusa LOCTyna K ykasaHHbIM LieHaM, a Tak xe pene-
BAHTHOCTW MUCXOAHbIX OaHHbIX 1 METOAMK pacyeTa, NPUMEHSEMbIX MPU pacyeTe yKkasaHHbIX
LieH NOoCTaBLUMKaMM C Y4EeTOM OrpaHUYeHnin Ha pacnopspkeHue LeHHbIMK Bymaramu. Cripa-
BeANMBasi CTOMMOCTb JOJITOBOM LieHHOW Bymary onpeaensieTcs ¢ y4eToM HaKoMeHHOro Ky-
MoHHOro JoxoAa Ha Aaty onpegenenust CHA:

- UeHa, paccumtanHas HKO AO HP[, onpegeneHHas no meTtody 3 Ha OCHOBE METOANK,
yrBepxaeHHbix 01.12.2017 n nosgHee (https://nsddata.ru/ru/products/valuation-center)

- MnpekcHas ueHa, onpegeneHHast no metoauke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
cAWMMCA K 3 ypOBHIO), packpbiBaeMasi MHOPMALMOHHO-aHaNNTUYECKM MPOAYKTOM
RuData Price Me>xxgyHapogHonm NHMOPMaLMOHHON rpynnel «UHTepdake»
(https://rudata.info/aboutDB/data-price)

e  MoZerb OLEHKU ANs LeHHbIX Bymar, HOMMHMPOBAaHHbIX B pybnsix, B COOTBETCTBUM
¢ MNpunoxexHnem 3 (MoAenb OLEHKM OTHOCMTCH K TPETbeMY YPOBHIO LiEH, B Cryyae
NCMNONb30BaHWA HeHabnioaaeMbIX UCXOAHBIX AaHHBIX);

e 1CMNOSMb3YeTCsl CTOMMOCTb, OnpeAeneHHast OLEeHLLMKOM MO COCTOSIHWIO Ha AaTy He
paHee 6 (LLectb) mecaueB oo natel onpegeneHns CHA*.

*Mcnonb3oBaHue cnpaBeanmBoii CTOMMOCTU, ONpeaeneHHOM Ha OCHOBaHMM OT4YeTa OLEeH-
LLMKA, OrPaHNYBAETCS YCIIOBUAMU, MPUMEHSAEMBIMU B CIyyae BO3HUKHOBEHMUS COBLITUN, Be-
OyLimx K 06ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanveasi CTOMMOCTb JOSITOBOW LieHHOW Bymary onpenensieTcs ¢ y4eTOM HaKOMMeH-
HOro KyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

B cnyyae, ecnv oueHLWMKOM onpeereHa cnpaeeanmBas CTOMMOCTb bes y4yeTa HaKkonneH-
HOro KynoHHoro noxopga, 1o cnpaseanmBaa CTOMMOCTb onpeaendaeTcd ¢ y4eToOM pacyeTHOro
HaKONJIEHHOro KyrnoHHOIro Aoxoaa Ha KaXXayr OaTy OLEeHKWU.

B cnyyae oTcyTCTBMSA yKasaHHbIX LEH B COOTBETCTBYIOLLMX MHPOPMALIMOHHBIX CUCTEMax B
CBS13U C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbLIX ONPeAensioTCs pacyeTHbIe
LeHbl, Ans uenen onpegeneHns cnpaseanvMBon CTOMMOCTU aKkTUBOB UCMOMb3yeTcs LieHa,
paccyuTaHHas rno utToram nocriefHero TOproeoro AHs. Takon noaxo UCrnonb3yeTcs B OTCYT-
CTBUWE COObITUIA, KOTOPbIE MOIMN CYLLECTBEHHO MOBNUATL Ha 3HAYeHWe PacyeTHON LieHbl B
HETOProBbIN AeHb.

LieHHble Gymaru uHo-

CTPaHHbIX 3MUTEHTOB, B

TOM yucne:

e [ONroBbie LeHHbIe
6ymaru MHOCTpaHHbIX
rocynapcTs;

Ycnosus 1 nopsiAok onpegeneHus cnpaseanuBon LeHbl 3 YPOBHSA C y4ETOM KpUTepues, Xa-
paKTePU3YOLLNX BO3MOXHOCTb PacnopsKeHus LeHHbIMU Gymaramu, npeactasneHsl B Mpu-
noxexHumn 5
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e eBpooGnUrauumn uHo-
CTpaHHbIX 3MUTEH-
TOB;

e LEeHHble 6Gymaru mex-
AYHapoAHbIX PMHaH-
COBbIX OpraH13auumn

LleHHble 6ymaru mexay-
HapoAHbIX KOMNaHUM

O6nurauum BHeWHUx oo-
JINralMoHHbIX 3aMOB
Poccuickon depepauumn
(roBO3 P®)

MHBeCTULUMNOHHLIE Nan
POCCUMCKUX NaeBbIX UH-
BeCTULIMOHHbIX POHOOB

CI'IpaBeJJ,ﬂVIBaﬂ CTOMMOCTb UHBECTULIMOHHbIX NaeB pOCCVIVICKVIX naeBblX UHBECTULNOH-
HbIX CbOH/J,OB onpenenAaeTcda Ha OCHOBaHUM OT4YeTa OUEeHLUKMKa.

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

[nsa oueHKn ncnonb3yeTcsi CTOMMOCTb, OnpeaerieHHas Ha OCHOBaHMM OoT4yeTa OLEeH-
LLUMKa MO COCTOSIHMIO Ha aaTy He paHee 6 (Lectb) mecsues oo aatel onpegeneHua CHA n
cocTaBrneHHoro He nosaHee 6 (LecTb) MecsLeB 4o AaTbl ONpeaeneHns cnpaBeanMBon CTo-
MMOCTW.

VMcnonb3oBaHne cnpaBeasnivBo CTOMMOCTW, OMPEAEneHHOW Ha OCHOBaHUKM OT4yeTa
OLeHLUMKA, OrpaHNYMBaETCs YCIOBUSMU, NPUMEHSEMbIMU B Cllyyae BO3HUKHOBEHWS COObI-
TUI, BeOyLmMX K 06eCLieHEeHNIO aKTBa B COOTBETCTBUM C [punoxeHvem 4.

Mopenu oueHKU CTOUMMOCTU LieHHbIX 6ymar, Nno KOTOPbIM onpeaerneH aHanorvyHbIn aKTMB

LleHHbIe 6ymaru

Mopsapok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

LleHHas 6ymara saBns-
eTcsl AONONMHUTENLHbLIM
BbINYCKOM

[na oueHkn LeHHon 6ymarV| ncnonb3dyeTcqd LUeHa BblinyCka (aHaJ'IOFVILIHOFO aKTVIBa), Nno OTHOLe-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAeTCA OONONIHUTENbHbIM, onpeaeneHHasa, Ha gaTty onpeae-
nexus CYA, B COOTBETCTBUMN C MOAENSAMU OLIEHKM CTOMMOCTM LEHHbIX 6ymar, Ana KOTopbIX onpe-
OeneH aKTUBHbIN PbIHOK.

CnpaBe,u,nMBaﬂ CTOMMOCTb onpenendeTca cornacHO 3ToOMy nopAaaky A0 BO3HMKHOBEHUA chipa-
BeASIMBON CTOMMOCTW LE€HHOMN 6ymar|/|, SABMNAOLWENCA 4ONONTHUTENbHBIM BbIMYyCKOM.

LleHHan 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLun B Hee
ApYyrow LeHHon bymaru
(vcxopHoOW LleHHOM OYy-
marm)

e OLEHOYHOW CTOMMOCTBIO akuumi ¢ GonbLiei (MeHbLUER) HOMUHANbHON CTOMMOCTbIO, NMPU3HAH-

e OUuUEHOYHON CTOMMOCTbLIO akUM TOM Xe KaTeropum (Tuna) ¢ UHbIMU NpaBamu, NPU3HaHHbIX B

e OUEHOYHON CTOMMOCTLIO aKLMIA, NPU3HAHHLIX B pe3ynbTaTte KOHBEpTauum npu /J,pO6J'IeHVII/I nc-

e  OLUEHOYHOWN CTOMMOCTbLIO akLui, NPU3HaHHbIX B pe3dynbTaTe KOHBepTaLlnn Npn KoOHconnaaunn

[nsi oueHkn LeHHoW Bymarn ncnosnb3yeTcs LeHa UCXOOHON LieHHoW Gymaru, onpeaeneHHasi Ha
aarty onpegeneHms CHA B COOTBETCTBUM C MOAENSIMU OLEHKN CTOMMOCTU LIEHHbIX Bymar, ons
KOTOpbIX ONpeaeneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eTOM KoaddurLmeHTa KOHBEpTa-
uuu.

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUW C MOAENAMU OLIEHKA CTOMMOCTM LieHHbIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIeHY MCXOOHON LieHHoW Bymaru Ha gaTy onpegeneHns
CUYA, ucnonbayeTca cnpaBeanuBasi CTOMMOCTb MCXOOHOW LieHHow Bymarn, onpefeneHHas Ha
AaTy KOHBepTauuu, CKOPPEKTMPOBaHHasA C y4eTOM KO3dmLUMeHTa KOHBEpTaLUK.

CnpaBeanveas CTOMMOCTb OMNpeaenseTcs CornacHo 3TOMy MOpPsiAKY A0 BO3HWKHOBEHMS cnpa-
BEAIMBON CTOMMOCTW LE€HHOM Oymary noryyeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHou Gymaru (MCxogHOM LeHHou Bymarm).

HbIX B pe3ynbTaTe KOHBepTauun B HUX UCXOOHbIX akumn, aBnseTcs oueHoYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX akumin.

pesynbTaTe KOHBEPTaLMN B HUX UCXOAOHbLIX aKUUi, ABMASETCA OLeHOYHasi CTOMMOCTb KOHBEp-
TUPOBAHHbLIX aKLUWI.

XO[AHbIX aKUUiA, ABNSIETCS OLeHOYHas CTOMMOCTb KOHBEPTUPOBAaHHbBIX akUMI, AeneHHasi Ha Ko-
achurumneHT gpobnerHus.

UCXOOHbIX aKUWW, ABMSETCS OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHBLIX aKLMIi, YMHOXEHHAs!
Ha KO3 (PULUMEHT KOHCONMaauuu.
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e OLEHOYHOV CTOMMOCTbIO aKUMIA UM 0BGNMraLumin HOBOTO BbIMyCKa, MPU3HaHHbLIX B pe3ynbTaTe
KOHBEpPTALWU B HUX KOHBEPTUPYEMbIX UCXOLHbIX LEHHbIX Gymar, sIBNsSeTcs OLeHo4YHasl cTou-
MOCTb KOHBEPTUPOBaHHbIX LIeHHbIX Gymar, fleneHHas Ha KONMYecTBO akumii (oGnurauui), B
KOTOPOE KOHBEpPTUPOBaHa 0fiHa KOHBepTMpYyeMasi LeHHas Gymara.

e OUEHOYHOW CTOMMOCTBLIO aKLMI, NPU3HAHHbLIX B pe3ynbTaTe KOHBEPTALMUN B HUX UCXOAHbIX akK-
LuniA Npu peopraHunsaunm B hopMe CRnsHUS, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha KoahduLMEHT KOHBEpTaLWK.

e OUEHOYHON CTOMMOCTbIO akUMiA BHOBb CO3[4aHHOrO B pes3yrbTaTe peopraHusauum B opme
pasgeneHus Unu BbiAeneHns akUMOoHepHOro obLecTBa, NPU3HaHHbLIX B pe3ynbTate KOHBEp-
Tauum B HUX UCXOOHbIX aKUMN, SABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLWM,
JeneHHas Ha koaduuueHT KoHBepTauun. B cnydae, ecnu B pe3ynbtaTe pasgeneHns unu
BblAENeHNs co3gaeTcsa ABa unv 6onee akUMOHEpPHbIX 06LLecTBa, Ha KO ULMEHT KOHBEP-
Tauumn genuTcs oueHoYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLMIN, YMEHbLUEHHAsA Nponopum-
OHarnbHO J0Me MMyLLEeCcTBa peopraHM3oBaHHOIO akLMOHEpPHOro obLecTBa, nepeaaHHoro ak-
LUMoHepHoMY 06LLIeCTBY, CO34aHHOMY B pe3ynbTaTte pasaeneHns unv BblaeneHus.

e OueHO4YHas CTOMMOCTb akUuii BHOBb CO3aHHOIO B pe3yrnbTaTe peopraHusauum B popme Bbl-
[AeneHnsi akLMoHepHOro obLLEeCcTBa, NPU3HAHHbLIX B pe3yrnbTaTte UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PeopraHM30BaHHOIO aKLMOHEPHOro obLiecTBa, CYUTAETCS PaBHOM HyIHO.

e OUuEeHOYHOW CTOMMOCTbIO 0BnMraumin HOBOTrO BbiNycka, NPU3HaHHbLIX B pe3ynbTaTte KoHBepTa-
LMN B HUX NCXOAHbIX 06nMrauuii NpyM peopraHn3aumm amMnTeHTa Takux obnurauyuii, asnsercs
OLEHOYHas CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumn 6e3 ydeta HKI v 3HaveHne HKO no
obnurauum HOBOrO BbIMyCKa, PacCYMTaHHOE B COOTBETCTBUMU C AMUCCUOHHBLIMWU JOKYMEHTaM
Ha [aTy OLEHKW.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTU LIEHHBIX BYMATI

CnpaBeanueas CTOMMOCTb LIEHHBIX Oymar onpefenseTcs B crnegytoLlemM nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBUM C MOAENSMM OLIEHKM LIEHHbIX Bymar, yMHOXaeTca Ha KonmyecTBo Bymar B noptdpene, nonyvyeHHasi BenvymHa
okpyrnsietcsa 0o 2 (OByx) 3HakoB nocrne 3ansAToi, Nony4YyeHHoe 3Ha4YeHne Npy HeobXoAMMOCTM YMHOXAETCSA Ha KypC, YCTaHOBIEH-
HbIn B MpaBunax onpegenenns CYA, n Takke okpyrnsetcsa Ao 2 (Byx) 3HakoB nocrne 3ansaTon.

CnpaBeanueasi CTOMMOCTb JOMTOBbIX UHCTPYMEHTOB ONpeAenseTcs Kak cCyMMa CrnpaBeanvMBoin CTOMMOCTU LIeHHOW By-
Maru M HaKOMMEHHOro KyMOHHOro 40X04a, UCHUCIIEHHOIO UCXOAS U3 CTaBKM KYNMOHHOMO AOXOA4a, YCTaHOBMEHHOW B peLUeHnn O
BbINycke (0 AOMOMHUTENBHOM BbINMYCKE) UMW NPOCMNEKTE SMUCCUOHHBIX LIEHHbIX Bymar.

CymMma HaKomnneHHoro KynoHHOro Joxo4a Anst obnuraunii BHELWHUX 06nuraunoHHbIx 3anmoB Poccuiickon ®epgepauun,
OONTOBbIX LieHHbIX BymMar MHOCTPaHHbIX FOCyaapcTB, eBPOObNUraumii UHOCTPaHHbLIX SMUTEHTOB, LEHHbIX BymMar MexayHapoaHbIX
PUHaAHCOBbLIX OpraHu3auuii onpegenseTcsa B cneayowem nopsgke: Cymma HakonmneHHOro KynoHHOro 4oxoa, paccyvMtaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIo A0X04a, okpyrnsaeTcsa Ao 12 (aBeHaguaTn) 3HAKOB NOCHE 3ansaTon M YMHOXaeTCst Ha konnyecteo bymar
B nopTdpene, nocrne 4ero nonyyYeHHas BenuynHa okpyrnsetca Ao 2 (AByx) 3HakoB nocrie 3ansaTou, Npy Heo6XoANMOCTU YMHOXa-
eTcs Ha Kypc, ycTaHoBNeHHbIN B MpaBunax onpeaenennst CHA, n okpyrnsetcs 4o 2 (AByX) 3HaKoB nocre 3ansiTou.

CnpaBeanveas CTOMMOCTb AONTOBbIX LIeHHbIX Oymar npusHaetcsa pasHou 0 (Honb), B cnyyae HacTynneHus gatbl non-
HOro noralleHnsi HOMWHana B COOTBETCTBMU C YCIOBUSIMW BbIMycka LiEHHbIX Gymar - ¢ AaTtbl oTpaxeHus B aebutopckor 3agon-
YKEHHOCTW CyMMbl HOMMHAra K NoNy4YeHWIo 40 AaTbl MOMHOMO NoralleHnsi HOMUHana B COOTBETCTBUM C YCITOBUSIMM BbiNycka LIEH-
HbIX Bymar.

CnpaBegnueas CTOMMOCTb LIEHHbIX Oymar, CTOMMOCTb KOTOPbIX OMpeaenseTcsi OLEHLWMUKOM, NPy HanMumMm nNpru3HaKkoB
obecLeHeHus, onpegenseTcs B cooTBeTCTBUM C [NpunoxeHvem 4 B YacTn TpebOBaHUM K OTYETY OLIEHLLMKA.

CnpaBegnveasi CTOMMOCTb 06rmraumin npyv BO3HUKHOBEHWM NPU3HAKOB 06eCLIEHEHUSI 1 OTCYTCTBUM LLEH NEPBOIO U LEHbI
HP[ Ha paty onpegeneHunsa cnpaseasIMBOM CTOUMOCTM paccyMTbiBaeTC No OHOMY M3 METOO0B KOPPEKTUPOBKM CripaBeniuBon
CTOMMOCTHU, yKasaHHoMy B [1punoxeHun 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0becLeHeHnto, yka3aH B MpunoxeHuu 4.

ONPEAENEHWE CMPABEANVNBOW CTOUMOCTM MO CAENKAM C LLIEHHLIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBWM T+ (MPU HECOBMAAEHUM OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEOENEHHOW YCNOBUAMU OOrO-
BOPA C JATOM 3AKITIOYEHMA [OrOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTM MO cAefkam C LeHHbIMM Bymaramu, 3aknoveHHbIM Ha ycrnoBusx T+, onpe-
[ensieTcsi B pa3mepe pasHuUbl Mexay CnpaBeaSIMBON CTOMMOCTLIO LIEHHOM Gymaru B Bantote pacyeta CHA, senstowenca npea-
METOM CAENKN U CYMMOW COENKM B BantoTe cAenku, NnpuBeAeHHoM k BantoTe pacyeTta CHA.

Mpu onpeaeneHnn cnpasegnuBoli CTOMMOCTY 3a0/KEHHOCTU Mo cAernkam ¢ o6nuraumsaMu, 3aknioYeHHbIMY Ha YCroBUaX
T+, cnpaBeanueas CTOMMOCTb 06nurauuin, ABNAIOWNXCA NpeaMeTOM CAEnkW, ¢ AaThl 3aKMoYeHUs caenku 4o AaTthbl nepexoja
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npas COBCTBEHHOCTU Ha LiEHHbIE 6ymar|/1, eXeOHeBHO onpegendeTca ¢ y4eToM HaKOoMJIeHHOro KyrnoHHOro goxoaa, onpeneneH-
HOro Ha gaty pac4eTa no caesnke B COOTBETCTBUM C yCITOBUAMU COENIKN U NpaBUaMn opraHmsaTtopa Topros.
B cny4vae NOSIOXMUTENBHON pa3HuUbI, caenka Npu3HaeTcAa B COCTaBe akTMBOB (,D,e6I/1T0pCKa$| Sa,ElOJ'I)KeHHOCTb) Y noKkyna-

Tensi/B coctaBe 00653aTenbCTB (KpeauTopckas 3a0/MKeHHOCTh) Y NpoJaBua, oTpuuaTtenibHOM pasHuubl - B cocTaBe 0bsi3a-
TEenbCTB (KpeanTopckas 3afl0iPKEHHOCTb) Y NMOKynaTens/B cocTaBe akTMBOB (AebuTtopckas 3a4ormKeHHOCTh) y NpoaasLa.
CnpaBeanuesas CTOMMOCTb KOPPEKTMPYETCS B CNyvae BO3HUKHOBEHMS COObITMI, NpuBoaALmnX K obecueHeHunto, B COOT-
BeTCcTBUM C [MpunoxeHvem 4.
Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B [NMpunoxeHuu 4.

ONPEOENEHWUE CMPABEQNIMBOA CTOMMOCTMW NO CAENKAM C BA!II-OTOVI, 3AKINIOYEHHBLIM HA YCITOBUU T+
(MPU HECOBMNMAOEHUU OATbI MOCTABKU BAJNIOTbI, ONPEAENEHHOWU YCNIOBUAMU AOITOBOPA C IATOU 3AKIIO-
YEHUA OOTOBOPA MO NMOKYMNKE/MPOLOAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a0SMKEHHOCTU MO CAenkaM C BarntoToM, 3aKoYeHHbIM Ha ycrnoBusix T+, onpegenseTcs B
pasmepe pasHuLbl MeXay TeKyllen cnpaBeanvMBO/ CTOMMOCTbIO BantoThl B BantoTe pacyeta CHA 1 cToMmocTblo BantoThl, 3a-
hMKCMPOBaHHONM B JOFOBOPE Ha AaTy UCTIONHEHUS CAENKW, NpuBeaeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOW pasHuLbl, CAernka Npu3HaeTcs B COCTaBe akTUBOB (AebuTopckas 3agomkeHHOCTb) y nokyna-
Tens/ B coctaBe 0064A3aTenbCTB (KpeavMTopckas 3al0PKEHHOCTb) Yy NpodaBua, OoTpuulaTenbHOM pasHuubl - B cOocTaBe 0bs3a-
TenbCTB (KpeanTopckasl 3al0IPKEHHOCTb) Y MOKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40/mKeHHOCTh) y NpoaasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHMS COObITMIA, NPUBOAALLMX K 06ECLEeHEHI0, B COOT-
BeTCTBUM C [NpunoxeHunem 4.

Cnmcok 06Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnI0, yka3aH B NpunoxeHum 4.

ONPEAENEHUE CMPABEANMBON CTOUMOCTW OPAIOLEEHHBIX METANNOB U TPEBOBAHUI K KPEOUTHOM OPTA-
HU3ALIUN BbIMNATUTb OEHEXHbIA 3KBUBANEHT APAIOLIEHHbLIX METANNOB

[paroueHHble MeTanrbl U UX 3KBUBASNEHT OTpaxakTcsl Ha gaTy onpegenexus CHA no cneayowmm cnpaBeanvebiM Le-
HaMm B nopsiake yobiBaHUS MpuopuTeTa C y4eTOM Beca AparoLeHHOro MeTarnsna, 3a KOTopblii onpeaensieTcs kaxaas U3 LeH:

e LleHa 3akpbiTusa MockoBckor 6upxmn GLDRUB_TOM — gns 3onota. LleHsl MMBB 3a oguH rpamm npuBoAanTCs K BanioTe
onpenenenunst CHA no Kypcy, yctaHoBrneHHomy B MpaBunax onpegenexHus CHA.

e LleHa banka Poccun (npu otcyTcTBum LeHbl Mockosckow 6upxm GLDRUB_TOM Ha paty onpegenenuns CHA).

CnpaBeanveasi CTOMMOCTb AparoLeHHbIX MEeTarnnoB 1 UX 3KBMBaneHT npusHaetcs pasHon 0 (Honb) B criyyae HacTyn-
neHns cobbITUs, NPUBOAALLErNO K MPU3HAHMIO AparoLeHHOro MeTanfa HenpuUrogHelM ANs AanbHeNnLWwero NCnonb3oBaHns no Le-
NeBOMY Ha3HaYyeHuio, - C AaTbl NONy4YeHUs oPULMANbLHOrO JOKYMEHTa O TakoM dhakTe.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [MpunoxeHun 4.

CnpaBeanveasi CTOMMOCTb 3a[0/KEHHOCTU MO CAenKam C AEHEXHbIM 3KBMBANEHTOM AparoueHHbIX MeTannoB, 3a-
KMOYEHHBbIM Ha ycroBusix T+, onpegensieTcst B pasaMmepe pasHulbl Mexay TekyLleln crpaBeaIMBoi CTOMMOCTLIO OEHEXHOMO 3K-
BMBareHTa AparoueHHbIX MeTannoB B Bantote pacyeta CHA 1 CTOMMOCTbLIO JEHEXHOIO SKBMBArieHTa AparoLUeHHbIX MeTansos,
3aduKCMpoBaHHOW B JOrOBOPE Ha ATy UCMOMNHEHWs cOernku, NpuBeaeHHoN k BantoTe pacdeta CHA. B cnyyae nonoxutensHowm
pasHuLbI, coernka NpuM3HaeTcs B COCTaBE akTUBOB (OebuTopckas 3agomKeHHOCTb) Y NoKynaTens/B coctaBe 06s3aTtenbCcTB (Kpe-
anTopckas 3a0MMKeHHOCTb) y NpoAasLua, OTpMLuaTenbHOW pas3HULbl - B COCTaBe 00513aTenbeTB (KpeauTopckas 3a40MKeHHOCTb)
y nokynaTtensi/B cocTaBe akT1BOB (AebuTopckas 3af0MmKeHHOCTb) Y Npoaasua.

ONPEOENEHWUE CMPABEANMBONA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanveasi CTOMMOCTb AEHEXHbIX CPEeACTB HA CHETax, B TOM YMCIE Ha TPAH3UTHbIX, BAIFOTHBLIX CYETaX, OTKPbITbIX
Ha ynpasnstoLyto komnanuo [.Y. MU onpegenseTcs B cyMMe ocTaTka Ha cyeTax, OTKPbITbIX Ha yNpaBnsioLLyo koMmnaHuio [.Y.
Mno.

CnpaBegnuBas CTOMMOCTb ONpefenseTcsi B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeaSIMBON CTOMMOCTU Npu
BO3HWKHOBEHWM CcOObITUSI, BeayLero k obecueHeHuto (Mpunoxerne 4).
Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

NOPAAOK KOHBEPTALIMWM CTOMMOCTEWN, BbIPAXXEHHbBIX B OOHOW BANIOTE, B APYIYIO BANIOTY

CTonmocTb akTMBOB 1 BeNUunHa 0653aTenbCTB, BhipaXKeHHasi B BantoTe, OTMYHOW OT BantoTel pacyeta CHYA, npuHu-
maeTcs B pacyeT CHA B BantoTe onpeneneHuss CHA no 6upxesomy Kypcy 3akpbitusi (TOD) NMAO «MockoBckasi bupxay Ha aaty
onpegeneHus Ux cnpaBeanvBon CTOMMOCTM (danee gata —T).

Ecnu 6upxxeBon kypc 3akpbiTus (TOD) NMAO MockoBckasi Bupka Ha gaty T oTCyTCTBYET, TO A4Sl pac4yeToB UCMONb3Y-
eTca kypc LleHTpanbHoro baHka Poccuickon degepaunu.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®efepaumm  He yCTaAHOBMEH KYpPC MHOCTPAHHOW BasntoThl, B KO-
TOPOW BblpaXeHa CTOMMOCTb akTMBOB (006s3aTenbCcTB), kK BantoTe onpeaeneHuss CHA B cootseTcTBuM ¢ Mpasunamu Y MU,
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OevcTeyolwmMMY Ha aaty onpegenexHust CHA, To Mcnonb3yeTcsl COOTHOLLEHNE MeXAY KypCOM MHOCTPaHHOW BanioTbl U BanOTON
onpegeneHus CYHA B cootBeTcTBMM C MNpasunamu Y MN®, gencteyrowmmn Ha gaty onpeaeneHua CYA, onpegensemoe Ha
OCHOBE Kypca 3TUX BarntoT MO OTHOLLEHMIO K POCCUICKOMY py6rito, ycTaHoBneHHoro LieHTpanbHbiM BaHkom Poccuiickon ®enepa-
uun. MonyyYeHHoe 3HaYeHWe OKpPYrsieTcs Mo NpaBuiaM MaTeMaTUYECKOro OKPYrMeHNs 40 NATHaALATV 3HAKOB Mocre 3ansaTon.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB BO BKIAOAX

Pa3melleHne geHexHbIX cpeacTs Mo A0roBopy 6aHKOBCKOro BKknaja (aanee — Aeno3nT) MOXET OCYLLECTBATLCA Kak B
BantoTe Poccuiickon ®egepaunn, Tak U B MHOCTPaHHbIX BantoTax ¢ cobntogeHnem TpeboBaHuin 3akoHogaTenscTBa Poccuickon
depepauun.
CnpaBegnueas CTOMMOCTb pa3MeLLEeHHOro Aeno3uTa 40 HaCTYNMeHns cpoka ero NofnHoro noralleHusi, ycTaHoBNEeHHOro
[OroBOpoOM, onpefenseTcs B criefyloLwem nopsake:
. B CyMMe OocTaTtka [ernosuTta, yBerm4yeHHOM Ha CyMMYy NPOLEHTOB, PaCCYMTaHHbIX Ha AaTy onpeaeneHus cnpaBeanvBon
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOM AOrOBOPOM, €CIIN CPOK NoralleHns Aeno3nTta - «40 BocTpeboBaHusa»;

e Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoro) roga, 1 cTaBka No Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpegeneHus cnpaBeanvMBo CTOMMOCTU, CNpaBeaninBas CTOMMOCTb Aeno3nTa Npu3HaeTCsi PaBHOW OCTaTKy AEHEXHbIX
CcpencTB BO BKMaje, yBENUYEHHbIX Ha CyMMY MPOLIEHTOB, PACCYMTaHHbIX Ha AaTy ONpeaeneHust cnpaBeaiMBon CTOMMO-
CTV MO CTaBke, NpeayCMOTPEHHOM A0roBOpoM. Ecniv cTaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO NPUMEHSIETCA
MeTOoZ[, NPUBEAEHHOW CTOMMOCTY OYAYyLLIMX AEHEXKHBIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBefnvBasi CTOUMOCTb Aeno3uTa onpenensietcs no
mMeToay NpMBEAEHHON CTOMMOCTU OEHEXHbIX MOTOKOB.

B cnyyae BHeCeHWsi UAMEHEHUI B YCNOBMKS onpeaeneHns cpoka 4oroBopa MakCuMarbHbI CPOK ONpeaenseTcsi B COOT-
BETCTBUN C U3MEHEHHBIM CPOKOM Aeno3uTa, AeNCTBYOWMM Ha AaTy onpeaeneHnsi cnpaBeaimBor CTOMMOCTU, NPUYeM Hakonne-
HWe cpoka BKaga He NPOUCXOANT.

CnpaBeanueas CTOMMOCTb AENO3UTOB ONpeaensieTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CNpaBeasIMBoOn CTOM-
MOCTW NpW BO3HWKHOBEHWM cobbITUSA, BeayLero k obecueHeHuto (Mpunoxerwne 4).

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, ykasaH B NpunoxeHum 4.

METOA NPUBEOEHHOW CTOUMMOCTW BYAYLMUX AEHEXHbLIX MOTOKOB

[MNpuBeaeHHast CTOMMOCTb AEHEXHbIX MOTOKOB paccyYnTbiBaeTCs Nno cbopmyne:

NP
V=) 1 __
; (1+ I,)Dn/365

roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuBa (06s3aTenbCcTBa);
N - KONMYEeCTBO AEeHEeXHbIX NOTOKOB A0 AaThl NMOralleHus akTvea (0bs3aTtenbcTBa), Ha4YMHasa ¢ gatbl onpeaeneHus
CUYA;

P

no. CymMMa n-0ro AeHeXXHOro noTtoka (FlpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSIAKOBLIA HOMEP AEHEXHOr0 NOTOKa, HauMHas ¢ Aatbl onpeaenenns CHA;

" . konuyecTBoO OHel oT AaThl onpegeneHus CYA 0o AaThbl N-0ro AEHEXHOMo NOTOKa;

I - CTaBKa ONCKOHTUPOBAaHUA B NpOLIeHTaxX rogoBblX, onpegerieHHada B COOTBETCTBMKX C HAcToALWLMMUN I'Ipanu'laMM.

I'Iop;mox onpeaeneHnsa U KOPPEeKTUPOBKU AEeHEXHbIX NOTOKOB

[leHeXXHble NOTOKM, BKITHOYasA NPOLEHTHbLIM 40X04, PacCYMTbIBaOTCA B COOTBETCTBUN C ycnosmamMun oorosopa, paTon ge-
HEXHOro NOoTOKa CHUTaAEeTCA OXuaaemaa gaTta, B KOTOPYH MiaHUupyeTcda NOCTynneHne OeHEeXHbIX CpeacTB, COOTBETCTByHOLWan
AaTte OKOHYaHuA n-oro nepuopaa (38 NCKITlo4eHMeM cry4aeB JOCPOYHOro norawleHmna oCHOBHOIo ,uonra).

CyMMbI OEHEXHbIX MOTOKOB pPacCHYMUTbLIBAKOTCA C y4EeTOM Kanuntanm3auun npoueHTHbIX 40X0A40B, eCln 3TO nNpeayCcMoT-
PEeHO ycrnoBuaMu goroesopa.

Mpadmk AeHEXHBIX NOTOKOB KOPPEKTUPYETCS B CryYae:
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o BHECEHWS M3MEHEHWI B [OroBop (B TOM YMCrie B YacTW M3MEHEHUst CTaBKu Mo [OroBopy, Cpoka AenNCcTBUS A0roBopa,
NeprvoanMYHOCTU NN CPOKOB BbIMMaThl NMPOLEHTHbLIX 4OXOA0B),

o N3MEHEHUs1 CyMMbl OCHOBHOTO A0rra (MOMNosiHEHWS, YaCTUYHOIO AOCPOYHOIO NnoratleHnst OCHOBHOMO A0rra, eCrv OHO He
6bINO y4TEHO B rpaduke).

I'Iopﬂp,ox U nepunoanyHOCTb onpeperieHns CtTaBku AUCKOHTUPOBaHUA

CrtaBka ANCKOHTUPOBaHUA onpenendaeTcda No COCTOAHUIO Ha KaXXAyro AaTy onpeneneHuns CI'IpaBe,EI,J'II/IBOIZ CTOUMOCTW.
CraBka ANCKOHTMPOBAHUA paBHa:

e CraBke, NpeAyCMOTPEHHOW AOrOBOPOM, €CNY faHHasi CTaBKa COOTBETCTBYET PbIHOYHOW.

CTtaBka no JoroBopy Npu3HaeTCcs pbIHOYHOW, €Cnn A0roBOp 3akmnodeH ¢ 6aHKOM, KOTopbI BXoauT B lNepeveHb CUCTEMHO

3HaYMMbIX KPEAWTHBIX OpraHW3auuii, yTBepXaeHHbIn baHkom Poccun Ha ocHOBaHUM METOAMKW, YCTaHOBIEHHOW YKasa-

Hnem baHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpedeneHnsi CUCTEMHO 3HAYMMbIX KPeAUTHBIX opraHu3a-

unny, 1 onybnunkoBaHHbIM Ha cante baHka Poccun www.cbr.ru.

e CpepaHeB3BeLUEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon baHkom Poccum Ha pgaty onpepeneHus cnpaBenimBoi
CTOMMOCTU Aeno3nTa, ecnv NpoLeHTHas cTaBka, NpeayCMOTPEHHAs AOrOBOPOM, OTIYHA OT PbIHOYHOMN.

Mo OnybnukoBaHHOW BaHkoM Poccun cpejHeB3BELLEHHOW MPOLIEHTHOW CTaBKOW Nofpa3yMeBaeTcsl pa3MeLLeHHas no
agpecy B cetn MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopMauusi 0 NPOLLEHTHbIX CTaBKax No Aeno-
3uTam (Bknagam), pasmeLLeHHbIX B Lienom no Poccuiickon ®egepauun 3a mecsau, Hambonee 6nmskuii kK gaTe onpegene-
HMSA CnpaBeAnIMBOM CTOMMOCTM, B BanioTe, COOTBETCTBYIOLLEN BanoTe AEno3vTa, Ha CPOK, COMOCTaBUMBIA CO CPOKOM,
ocTaBlUeMcsa A0 AaTbl norawleHus (Bo3sBpara) Aeno3vTa Ha AaTy onpefernieHnst cnpaBefiMBoi CTOMMOCTU, B COOTBET-
CTBWM C pa3BepHYTOW LUKaromn.

Ecnu BaHk Poccun nepectaet nybnukoBatb CBeAEHNs O NPOLEHTHBIX CTaBKax Mo Aeno3vTam (Bkrnagam), pasmeLLeHHbIX
B Lenom no Poccunckon degepauun, a aHHbIE NEPEHOCATCS B pasaent «PeTpocnekTMBHOM MHpopMauumny, Ynpasnsto-
Liasi KOMMNaHus Bnpaee NOMEHATb UCTOYHMK JAaHHbIX N0 CBOEeMY 06OCHOBAHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CYX-
OEHVI0.

Ecnun HanbGonee no3gHss cpeaHeB3BeLLEHHas NPOLIEHTHas CTaBKa, packpbiTas Ha cailTe baHka Poccuu, paccuntaHa paHee,

4YeM 3a Mecdl A0 AaTtbl onpeaeneHnsa CI'IpaBe}J.J'II/IBOVI CTOUMOCTH, pblHOYHAA CTaBKa NoANeXnT KOPPEKTUPOBKE.

NOPAAOK ONPEAENEHUA CNPABEASIMBOA CTOUMMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBe,anBaﬂ CTOMMOCTb KPeANTOPCKOM 3aJ0SKEHHOCTM ONpeaenseTcs B pa3aMepe ee octaTka Ha narty onpeaene-

Hua CHYA. He guckoHTupyeTcs.

CnpaBegnueas CTOMMOCTb 00s3aTenbCTB MO BbIMMaTe BO3HArPaXXAEHUA U pacxofoB, CBA3AHHbIX C AOBEPUTENbHBIM
yrnpaBrneHvem, NpU3HaeTcs B CyMMe, He NPEBbILIAIOLLEN NpeaenbHO AONYCTUMbIA pasMep BO3HarpaxaeHuin Ha gaTy npusHaHus
B cooTtBeTcTBUM C lNpasunamu Y MNP, a Takke B cymme, He NpeBblliatoLlert CChopMUPOBaHHbINA pe3epB Ha NPU3HaHKUS COOT-
BETCTBYHOLLIEro BO3HaArpaxxaeHusi (B criydyae hopMMpoBaHUs Takoro pesepea)

B cnyuae, ecnu B pacyet CHA MN® BknioveH pe3epsB Ha BbinNnaTy BO3HArpaXXaeHWin, annpokcMMaLuus BenuYuH, noa
KOTOpble NpoucxoanT hopMmnpoBaHne pe3epBa — He TpebyeTcs.

CnpaBeanueBas CTOMMOCTb YKa3aHHbIX Hbke 0653aTenbCTB onpeaensieTcs Ha OCHOBaHMM JOKYMEHTOB, MOATBEPXAAt0-
LLMX OKa3aHHbIE YCNyru (annpokcMmaLms He NPUMEHSIETCS):

- pacxofbl No o6cnyxnBaHnio 6aHKOBCKNX CHETOB (BKMOYast BantoTHBIN KOHTPOSb);
- pacxodbl No onniaTe ycryr opraHn3awumi No COBEPLUEHNIO CAENOK U 0OCNY>XMBAHUIO CHETOB B TaKUX OpraHn3aumsix;

- pacxoabl TpeTbUX Nkl onflav4ynBaemMble B COOTBETCTBUN C JOTOBOPOM 006 okasaHuu ycnyr cneynanmn3npoBaHHOIo geno3ntapua.
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ONEPAUNOHHAA NEBUTOPCKAA 3AOOMKEHHOCTb

Mpu3HaHne 0ebGUTopCKON 3a40MKEHHOCTU ONepPaLMOHHON OCYLLLECTBSIETCS HA OCHOBaHWM YCIOBMWI MOralleHns u 4o-
NMYyCTUMbIX CPOKOB MPOCPOYKM UCMOSTHEHMS 00513aTENLCTB KOHTPAreHTOB, YCTAHOBIEHHBIX MO KaXaoMy Buay ebutopckon 3agon-
)KEHHOCTW B COOTBETCTBYHIOLLMX NpunoxeHmsax Hactoawmx Mpasun onpegenexuns CHA. OTcyTcTBME yKa3zaHWs Ha BO3MOXHOCTb
npu3HaHua AebuTopckon 3afomKEHHOCTN onepaLMoHHON O3Ha4YaeT, YTO Takas 3af0MKEHHOCTb He MOXeT BbITb KBanuduumpo-
BaHa, Kak ornepaunoHHas.

[ebutopckasi 3a40MKEHHOCTb, NO KOTOPOM BbISIBNEH OOWH UIM HECKOMbKO NPU3HAKOB OOeCLieHeHus], YKa3aHHbIX B
MpunoxeHun 4, kpome JOMYCTUMOM NPOCPOYKM 00A3aTENLCTB B paMKax OnepaumMoHHOro LnKna, He MOXeT OblTb Npu3HaHa one-
paLMOHHON.

[ebuTopckas 3a00MmKEHHOCTb C NOBbILLEHHLIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT BbITb Npu3HaHa onepaLoHHON
(Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKU MOralleHNsi TakoW 3a10IIKEHHOCTHN).
YnpasnstoLLiaa KoMmnaHusa OKHA NPOBOAUTE aHanmM3 ypoBHS pycka No AeBUTOPCKON 3a40MKEHHOCTU, KOTopas paHee
Obina kBanuduUMpoBaHa onepaunoHHON, U MO MHON AeBUTOPCKOM 3a40IMKEHHOCTU, NPU3HAHNE KOTOPOI OCYLLECTBNAETCS.
AHanus ypoBHs1 pycka NpoBOANTCS:
e Ha Kaxayl OTYETHYIO AaTy, ycTaHoBneHHyto NpaBunamu onpegenenms CHA MNA®;
e Mpv NepBoHa4YanbHOM NpPU3HaHUM EBUTOPCKON 3a40MKEHHOCTY;
e  Ha MOMEHT nepexoga AebUTOPCKON 3aJ0MKEHHOCTH U3 cTaTyca «OMepaLMoOHHON» B CTaTyC «MPOCPOYEHHOM.
[na uenen npoBegeHus aHanusa, Ynpaenswowas KOMNaHUsa UCNonb3yeT JOCTYMNHY el 060CHOBaHHY U NOATBEpP-
Xaaemyto MHopmaLmio.
B npouecce aHanunsa YnpaenstoLwiasi KOMnaHusl onpeaenseT:
e BO3MOXHOCTb KBanudwukaumm 4ebUTopcKor 3a0MmKEHHOCT B KAYECTBE OnepauuoHHON, NPpU3HaHWe KOTOPOM OCYLLIECTB-
nsaeTcs BrnepBbIe;
e He06XOAMMOCTb U3MEHEHUA NOAX0Aa K y4eTy AeOUTOPCKON 3a0MKEHHOCTH, paHee NPU3HaHHON onepaLnoHHON.
Bonee nogpo6bHo nHdopmaumsi o KpUTepusx keanudmrkaunm pasHbix BUAOB AeOUTOPCKON 3a40MKEHHOCTN Kak onepa-
LIMOHHOM pacCMOTPEHa B COOTBETCTBYIOLUMNX pasaenax Hactoawmx Npasun onpegenenns CHA.
B TeueHne Bcero cpoka kBanudukaumm 0eGUTOPCKON 3a0IMKEHHOCTM Kak OrnepaLuoHHON, ee cnpaBeanMBas CTou-
MOCTb OnpefenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpefeneHns cnpaBeaiMBoi CTOMMOCTY B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CNPABELNMBOW CTOMMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO BbLINNATE AU-
BUAEHOOB U AOXOAA NO LEHHbIM BYMAIrAM

[ebuTopckas 3agomkeHHOCTb Mo BbinnaTe AMBMAEHAOB NO akuMaM, 4OX0A4a No Aen0o3nTapHbIM pacnvckaMm, nasm naeBbiX
WHBECTULMOHHbBIX (POHAOB M NasiM (akLnil) MHOCTPaHHbBIX MHBECTULIMOHHBIX (DOHO0B NMPU3HAETCA ONepaLmnoHHON, B OTCYTCTBUE
npu3HakoB obecLeHeHns:

® B TeyeHune 25 pabounx gHew ¢ AaTbl NpU3HaHWUA AeBUTOPCKON 3a40MKEHHOCTN POCCUNCKUX AMUTEHTOB;
¢ B TeveHune 45 pabounx gHew ¢ AaTtbl NpUsHaHWsA 4ebUTOpPCKOW 3aA0MKEHHOCTN MHOCTPAHHBLIX SMUTEHTOB, a Takke MexayHa-
POAHBIX KOPNOPaLMA.

OueHka cnpaBeAnvBoi CTOMMOCTU AebUTOPCKOW 3aA0MKEHHOCTY MO BbiNnaTe ANBUAESHAOB MO akuMsiM, 4OX04a Mo Aeno3u-
TapHbIM pacnvckam, Nasm NaeBbIX MHBECTULMOHHbLIX POHA0B 1 NasM (akumin) MHOCTPAHHbLIX UHBECTMLMOHHBIX (DOHAOB onpeae-
nseTcs B TeYeHne BCEro Cpoka Ksanvdukawumm Takon 3a00iMKEHHOCTM KaK onepauyoHHON UCXOas U3:

KOnunyecTBa akuuii/geno3nTapHbIX pacnucok, Naes NaeBoro MHBECTULMOHHOTO poHAa Uy nNaes (akumin) MHOCTPAHHOTO
WHBECTMLMOHHOIO hoHAAa COOTBETCTBYIOLLEN kaTeropun (Tuna), yu4TeHHbIx Ha cdeTe aeno NN Ha pgaTy, Ha KoTopyto onpeaens-
l0TCA Nnua, MMeloLLMe NpaBo Ha nonyveHve amBuaeHaa (goxoaa) u o6bABNEHHOro pasvepa AvBuaeHaa (Aoxo4a), npuxoasie-
rocs Ha o4Hy akuuio (4eno3nTapHyo pacnucky, nan NaeBoro MHBECTULIMOHHOIO hoHAA UK Nan (akumio) MHOCTPaHHOIo MHBE-
CTULMOHHOTO (hOHAA) COOTBETCTBYHOLLEN KaTeropum (Tvna) 3a BbIYETOM Haroros 1 c6opoB, eCriv 3T0 NPUMEHMMO.

B cnyyae oTcyTCcTBMS 0dhmnUmManbHOM HOpMaLUmM O pa3Mepe Harnora Ha 4OXOAbI MO LeHHbIM ByMaram MHOCTPaHHbIX AMK-
TEHTOB, NOANEXaLLero yaepxaHuio, MpUMEHAETCA MakcMarnsHO BO3MOXHas cTaBka Hanora B pasmepe 30%. Mo dakty noctyn-
NEeHMs Takux JOX040B/AMBUAEHAOB Ha GaHKOBCKME cyeTa Ynpasnsawowen komnadmum [.Y. MNP B pasmepe, BkntovatoLem B cebst
CyMMy Harnora, YnpaensoLas KoMnaHusa oHaumcnseT 4ebntopckyto 3a40IPKEHHOCTb Ha CyMMY Harora.

Mo ncteyeHun cpoka kBanudukaumm 4ebUTopckor 3a00mMKEHHOCTY Kak onepauyoHHON, cnpaBeanvMBas CTOMMOCTb onpege-
nsetcsa B cootBeTCTBUM C lMprnoxexnem 4.

Cnuncok o6Lmx cobbITUiA, NPUBOAALLMX K 06ecleHeHNIo, ykasaH B MpunoxeHum 4.

18



ONPEOENEHWUE CNPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMNOH-
HOMY) ooxoay, YACTUYHOMY/NMONMHOMY MNMOrALLEHUIO SMUTEHTOM OCHOBHOI'O AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

,D,e6VITOpCKaF| 3a0/PKEHHOCTb NPU3HaeTCcs onepaunoHHoOn, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHune 7 pabounx gHen ¢ gatbl NPU3HaHNSA 4eBUTOPCKON 3a40IKEHHOCTN POCCUMCKMX SMUTEHTOB, BKOYasi 3a4071-
YXEHHOCTb SMUTEHTOB — MEXAYHAaPOAHbLIX KOpnopaLmi;
. B Teyenune 10 pabounx gHen ¢ gaTbl NpU3HaHUs 4eBUTOPCKON 3a40MKEHHOCTN NHOCTPAHHBIX AMUTEHTOB.

CnpaBeanveasi CTOMMOCTb A€OUTOPCKON 3a0MKEHHOCTM MO NPOLEHTHOMY (KyNmOHHOMY) AOXOA4Yy MO AONrOBbIM LiEH-
HbIM BymMaram B Te4eHue BCero cpoka npusHaHusa 4ebutopckor 3agomkeHHOCT onepaunoHHoOM onpeaensieTcsa B pa3mepe, onpe-
[OENeHHOM Ha JaTy HacTynfieHust Cpoka UCMONTHEHUS] COOTBETCTBYHOLLIEro 06s3aTenbCTBa (4aTy MCTEYEHMS KYNOHHOIO neproaa)
B COOTBETCTBMM C YCMOBUSIMU BbIMyCKa LIeHHOW Bymarun, u ucxogs u3 KonmyecTtsa LeHHbIX Bymar Ha gaTy HacTynneHust ykasaH-
HOro cpoka.

OueHka cnpaBeanvBon CTOMMOCTM OeOUTOPCKOM 3a40IMKEHHOCTM MO YaCTUYHOMY/MOMHOMY NOraleHNI0 3MUTEHTOM
OCHOBHOrO Aorfra no AONroBbIM LeHHbIM Bymaram B TeYeHue BCEro cpoka npusHaHus 4ebutopckor 3agomkeHHOCTN onepaLmoH-
HOW onpefensieTcst B pa3vepe, onpeaeneHHoM Ha AaTy HacTynieHNst Cpoka UCMONTHEHUSI COOTBETCTBYHOLLEro obs3aTenscTea B
COOTBETCTBUM C YCINOBUAMM BbINyCcKa LIEHHOW Oymaru, n UCXoast U3 KonnyecTBa LeHHbIX bBymar Ha gaTy HacTynneHust ykasaHHOro
cpoka.

Mo ncreyeHum cpoka kBanudukaumm 0eOUTOPCKON 3aJ0MKEHHOCTU Kak OnepauyoHHONM, CcrnpaBeanvBas CTOMMOCTb
onpegensieTcs B cooTBeTCTBMM C [pnnoxeHunem 4.
Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANMBON CTOMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM NO NPOLIEHTHOMY AioxXoAay
NO AEHEXHbIM CPEACTBAM HA CYETAX

[ebunTopckas 3agomKeHHOCTb MO NPOLEHTHOMY A0X04Y NO AEHEXHbIM CPeACTBaM Ha cyHeTax ynpasrsioLen KoMmnaHum
0.Y. TTN® keanudwnumpyeTca Kak onepaumoHHas, B criydae OTCYTCTBMS NPU3HaKoB obecLieHeHns ¢ AaTbl NPU3HaHWA A0 AaTbl
BbINNaTbl NPOLEHTOB BKMOYUTENBHO B COOTBETCTBMM C JOFOBOPOM/COrnatleHnem.

CnpaBefnveas CTOMMOCTb AeOUTOPCKON 3a40HKEHHOCTU NO MPOLEHTHOMY AOX0AY MO AEHEXHbIM CpeCcTBam Ha cye-
Tax ynpasnstowen komnadumn .Y. MNP onpepenseTca B CyMMe HaYMCINEHHBIX COrMacHO YCNOBKSM AOroBopa/cornallueHns npo-
LIEHTOB Ha CYMMY HECHWXaeMoro octaTtka, B Criydae, ecrnv yCrioBus Ha4McrieHns NPOLEHTOB He YCTaHaBNMBAOT MUHUMATbHbIN
HeCHWKaeMbll OCTaTOK, NMPU CHUXEHUIN KOTOPOro NPOLEHTbI HE BbINNaynBaloTCs.

B vHOM cnyyae — NpoueHTHbLIV A0X0A NPpU3HaeTcs B AaTy ero BbinnaTbl 6aHkom Ha cyeT YK Y. MN®.

Mo ncrteveHnn cpoka kBanudmrkaumm 4ebUTopckor 3a40MMKEHHOCTM Kak ONepaLoHHON, a TakkKe B CllyYae BbisiBNeHWs
WHBIX CODOBLITUI, MPUBOASALLMX K 06eCLeHeHNIo, CnpaBeanmMBas CTOMMOCTb ONpeaensieTcss B COOTBETCTBMU C [MpunoxeHvem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K obecLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEQENEHUE CMPABEANIMBON CTOUMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTMU NO AEHEXHbLIM CPELCTBAM,
HAXOOALWMMCA Y NTPO®ECCUOHAIIbHbLIX YYACTHUKOB PbIHKA LLEHHBLIX BYMAI

[ebutopckasi 3a0MKEHHOCTb NO AEHEXHbIM CPEeACTBaM, HaXoOAWMXCS Y NPOeCcCMOHanbHbIX YY4aCTHUKOB pPbIHKa
LeHHbIX Bymar, kBanuguumpyeTcs kak onepauvoHHas, B Criydae OTCYTCTBUS NPU3HakoB obecLieHeHns, a Takke He bonee 3 pa-
Oounx oHeln ¢ AaThl, KOrga ynpaensioLLlas KOMNaHus Bbipasunia HaMepeHne O BbIBOAE LEHEXHbIX CPEACTB CO CHETa B YCTAHOB-
neHHon hopme COrnacHoO 3akmnioyeHHbIM JoroBopaM (cornalleHunsmM), B criydyae, ecrnv B TeYeHWe yKa3aHHOro Cpoka OeHEeXHble
CpPeACTBa He Nony4eHbl Ha cyeT Ynpaensawowen komnadum [.Y. NMNO.

WHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHus YnpaBrsiowen KOMMaHuu O BbIBOAE AEHEXHbIX CpeacTB
npepocrasnsaetcs B Cneumanu3anpoBaHHbIv 4eno3uTapuyi He No3aHee AHs, CreayoLwero 3a OKOH4aHMeM YCTaHOBNEHHOrO CPOKa.

CnpaBeanvBoi CTOMMOCTbIO AeOUTOPCKON 3a40IMKEHHOCTM Opokepa No AEHEXHbIM CpeAcTBaM, HaXOAsILUMCS Ha
Opokepckom cyeTe, NPU3HAETCA CyMMa OCTaTka AEeHEXHbIX CPEACTB Ha KOHeL, [HS Nocre COBEPLUEHMS BCEX ONepaunii C aktu-
Bamu NMN®. BenuumHa aebutopckorn 3agormkeHHOCTU Gpokepa AomkHa coBnagath C CYMMOM AEeHEXHbIX CPeacTB, OCTaBLUMXCA B
pacnopsikeHum 6pokepa Ha ocHoBaHMK OT4yeTa Bpokepa, COCTaBNEHHOro 3a AeHb, Ha KOTOPbI onpeaensieTcss CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ucteveHunn cpoka kBanudrkaumm 4eGUTOPCKON 3a00IMKEHHOCTM KakK ONepPaLMOHHOM, a Takke B Criyyae BbisiBNIEHUS
WHbIX COObLITUIA, NPUBOASALLMX K 0BecLeHeHNIo, cnpaBeanBas CTOMMOCTb onpeaenseTcs B cooTBeTcTBuM ¢ MNpunoxeHvem 4.

Cnmncok o6Lmx cobbITuiA, NPMBOAALLMX K 00eCLieHeHMIO, yka3aH B NMpunoxeHum 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTW NPOYEN AEEUTOPCKOW 3AOOMKEHHOCTU
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B pamkax Hactosiwmux [Mpasun onpegenenns CYA k npoyent 4eGUTOPCKON 3a40/MKEHHOCTN OTHECEHLI B TOM Yucre

cnepyollme BUAbI:

e [lebutopckas 3af0ImKEHHOCTb, BO3HUKLLASA B pe3ynbTaTe COBEPLUEHMS CAENOK C MMyLlecTBOM MNP, no KoTopbIM HacTy-
nuna Hambonee paHHAS faTa PacyeTos.;

e [lebutopckas 3afomKeHHOCTb ynpaBnsaowen komnadum nepeg NMAN®;

e [lebutopckas 3a00mKEHHOCTb, BO3HMKLLIASA MO [OroBOopam C ayAMTOPCKON opraHu3auuei, OLEHLLMKOM, cneLmannsnpo-
BaHHbIM Aeno3vTapueM, permctpaTtopom, ykasaHHbimu B MNpasunax OY MA®;

e [lebutopckas 3a0MmKeHHOCTb, BO3HUKLLIASA MpW ONfaTte pacxodoB, CBA3aHHbIX C JOBEPUTENbHBIM YNPaBIEHNEM;

e [lebutopckas 3ag0MmKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe nepeBofa AeHEXHbIX CPEACTB («AEHbIM B MyTU»);

e [lebutopckas 3a40mKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa nNuueH3un y 6aHka nnm 6pokepa;

e Haa nebutopckas 3a40MKEHHOCTb.

B oTcyTcTBME NpM3HaKoB obecLeHeHns 3a40MKEHHOCTb KBaJ'IVI(*)VILI,VIpyeTCH KaK onepaunoHHasA:

e [lebutopckas 3afomKeHHOCTb, BO3HUKLIAA B pe3yNbTaTe COBEpLUeHUs caenok ¢ umylectBom NMU®P, no kotopbim
HacTynuna Hanbonee paHHASA AaTa pacyeToB, ecnu obLuMin CPOK NOraleHnsa Takon 3a40MKEHHOCTU COrMacHO YCNOBUSAM CAENKN
He npeBbiwaeT 15 paboumx gHew (C y4eTOM CpoKa MPOSIoHraLmMmn U NnepesaknioveHnii LOroBOpoB), - C AaTbl NPU3HAHUS A0 AaTbl
noralleHns CornacHoO ycrnosusiM caenku. Npn 3ToMm JonycTUMbIA CPOK HapyLLeHnsi 0653aTenbCTB KOHTpAreHToM cocTtaenseT 3
pabo4mx OHs, B Te4EHUE KOTOPbIX 3a40IKEHHOCTb Takke kBanuduumpyeTcst onepaLmoHHOMN.

® [leGuTOpCKas 3af0MmKeHHOCTb ynpaBnsiolen komnaHum nepeg MU® - B TeyeHune 25 paboumnx gHew ¢ AaTbl BO3HUK-
HOBeHUS KBannduumpyeTcs B KadecTse onepaunoHHon. MNpn Hannym 060CHOBAHHOIO 9KCMEPTHOrO (MOTMBMPOBAHHOTO) CyXae-
HMA YNpaBnsowen KOMNaHum O TOM, YTO YBENUYEHME CPOKOB MoralleHus eOUTOpPCKOW 3aJ0MKEHHOCTUN He SABMNSIETCA cnea-
CTBMEM HEraTMBHbIX MPOLECCOB, BO3HUKLUMX B OEATENbHOCTU YMPaBMSALWENA KOMMNAaHUM, a TaKkkKe Hannume LOKyMEHTarbHOro
NOATBEPXAEHUST OT YNpaBnsioLEe KOMMNaHNM CPOKOB MoralleHust 3a0/MKEHHOCTH, Takas 3a[0IPKEHHOCTb MPOAOIKaeT OTHO-
CUTbCS K OMnepaLnoHHON.

e [lebutopckas 3a40MKeHHOCTb, BO3HUKLUAA NO 4OroBopaM C ayaqUTOPCKOM OpraHu3sauuen, oueHLMKom, crneuma-
NM3NpoBaHHbIM Aeno3uTap1eM, perucTpaTopom, ykasaHHbiMu B MpaBunax OY NMU®, a Takke aedbutopckas 3agomKeH-
HOCTb, BO3HMKLUAA NpU OMnsiaTe pacxoAoB, CBA3aHHbIX C AOBepUTENbHbIM ynpaBneHuem MU® — ¢ gatbl npu3HaHusa Oo
[aTbl OKOHYaHMS CPOKa OKa3aHus YCrnyr B COOTBETCTBUM C YCITOBUSIMU 3aKMTHOYEHHbIX 4OrOBOPOB. [JonyCTUMbINA CPOK HapyLLeHUs
0653aTenbCTB cocTaBnsieT 25 paboumx AHEW, B TEYEHUE KOTOPbIX 3240 PKEHHOCTb BCE elle KBannduumpyeTcs onepaLMoHHON.
Mpu Hann4ymn 060CHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBnsaoLwer KOMNaHum O TOM, YTO yBenMyeHune
CPOKOB OKa3aHWs YCnyr unu norawleHns AebMTopCcKor 3a0MMKEHHOCTU He SIBNSIeTCA CreACcTBMEM HEraTUBHbIX NPOLLECCOB, BO3-
HUKLINX B OEATENbHOCTM OOIDKHUKA UM MPU HAanMynmM OKYMEHTaNbHOro NOATBEPXKAEHUS OT KOHTpareHTa MHbIX CPOKOB noratue-
HWA 3a0mKeHHOCTM / okaszaHus ycnyr NMN® aBnsieTcst ocHOBaHMEM AnNst YBENMYEHNS Cpoka KBanudukauum Takon 3a00MKeHHO-
CTU B Ka4eCTBe OnepaLunoHHON 00 AaThl, yKa3aHHOW B NpeacTaBeHHbIX JOKYMEHTaXx.

e [lebuTopckasi 3aA40MKEHHOCTb, BO3HUKLIAsA B pe3ynbTaTe nepeBoAa AeHeXHbIX cpeaAcTB («AeHbrn B NyTU») — B
TeyeHme 3 pabounx AHeNn ¢ gaTbl NPU3HAHNS TAKOM 3a40MKEHHOCTU.

B o6Lem cniyyae anst uenen onpeneneHusi cnpaBeiiMBoN CTOMMOCTU AeOUTOPCKON 3a00/MKEHHOCTM eCNU He onpeaerneHa
KOHKpEeTHasa faTa ee noralleHusl, HO yKa3aH npederbHbI CPOK, B TEYEHUE KOTOPOro Takas 3a40MmKeHHOCTb A0oMmkHa ObiTb nora-
LeHa, TO CPOK MOoralleHusi NMPUHUMAaEeTCs MakCUMarbHbIM B OTCYTCTBME O6OCHOBAHHOMO SKCMEPTHOIO (MOTUBMPOBAHHOIO) CYXK-
[EeHUs ynpaBnsitoLLen konaHnm o6 MHbIX CpoKax NnorawleHns Takon edUTopcKo 3a40MKEHHOCTU.

Ecnun He onpepeneHa KOHKpeTHas AaTthbl noraweHus 4eOUTOpPCKOM 3a40IMKEHHOCTM M OTCYTCTBYET NpeaerbHbli CPOK
noralleHusl, To Ans Lenen onpeaeneHnst CNpaBeanvMBoi CTOMMOCTM TaKoOW CPOK MOXET ObITb YCTAHOBMEH Ha OCHOBaHWMM 060C-
HOBAHHOIO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CYXXAEHMS yNpaBnsAloLwen KoMnaHum.

Jebutopckasi 3aJ0MKEHHOCTb, Noanexallas noralleHnio UMyLLLECTBOM, BO3HUKLLAA MO AOrOBOpaM MeHbl, HOBaLWu U
OpYriM aHanorMyHbLIM JOroBopaM (3a UCKIIOYEHEM CyYaeB, OTAENbHO yKkasaHHbIX B HAacTosAwwmx MNpasunax onpeaenexns CHA),
OLeHMBaETCS MO CTOMMOCTU UMYLLECTBA, MOANEXALLEro NonyYeHnto, B COOTBETCTBUM C NOPSIAKOM ONpEAENneHus cnpaBeasnvBoii
CTOMMOCTU TaKOro UMYLLIECTBA, YCTAHOBMNEHHBLIM HacTosiwmmu Mpasunamu onpegenexdust CHA ¢ y4eToM METOOMKM OLIEHKU Kpe-
[OWTHOTO pucka B COOTBETCTBUM C [MpunoxeHnem 4 (ecnv 3To NPUMEHUMO).

CnpaBegnumeas CTOMMOCTb ,El,e6VITOpCKOl71 3a0JNKEeHHOCTU onpeaendeTca:
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e B cyMMe (haKTUUYeCKOro octaTtka 3afO0JKeHHOCTU Ha AaTy onpegernieHUA cnpaBennivBom ctoummocTu/gaTty onpe-
peneHunsa CHA B nepuoa kBanudmkaumum Takon 3a40/mMKeHHOCTU Kak onepauuoHHon. [lebrutopckasi 3a00mKEHHOCTb paccyn-
TbIBAETCA Ha KaXXAylo AaTy onpeeneHns cnpaesennimBor ctoumocTtu. B cnyyae, ecnu pasmep 4eBUTOPCKON 3aA0/MKEHHOCTUN He
MOXeT BbiTb TOYHO onpeneneH Ha aaTy onpeaenexdnsa CHA, To, UCNONb3YOTCA METOAbI annpoKCUMaLUy BENUYMH. !

e B CyMMe, onpeaenieHHoM ¢ UCnonb3oBaHMEM MeToAa NpUBeAeHHON CTOMMOCTU ByAyLUNX AeHEeXHbIX MOTOKOB C
y4yeToM KpeauTHbIX puckoB ([MpunoxeHne 4) BO BCEX NHbIX CIyYasiX.
Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 0becueHeHnto, yka3aH B NMpunoxeHuu 4.

ONPEOENEHUE CMPABEANIMBOA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

Cnpaseanveas CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocT no gorosopam PENMO oueHuBaeTcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX OEHEXHbIX CPeAcTB No nepeor Yactu gorosopa PEMO o MomeHTa ncnonHe-
HMsa BTOpOMn YacTu gorosopa PENO ¢ yyeTomM nNpoueHTOB, noanexatumx nonyyeHuto/ynnare B COOTBETCTBMU C YCIIOBUSMMU JOrO-
Bopa PETO.

Ecnu cTtoMMocTb ueHHbIX Bymar no BTopoi yactu gorosopa PEINO ckoppekTupoBaHa Ha cyMMy BbinnaT 4OXOO0B MO
LeHHbIM Bymaram, nepegaHHeiM no gorosopy PEINMO, nnu cymmy MHbIX BbINnaT, OCyLLecTBRseMbIX B pamkax gorosopa PENNO, To
pacyeT cnpaBeanvMBoON CTOMMOCTW KpeaMTOPCKON/aebutopckon 3agomkeHHocT no gorosopy PENMO ocyluecTBnsieTcsi ¢ y4eTom
COOTBETCTBYIOLLUMX BbINMaT.

CnpaBeanuBas CTOMMOCTb LIEHHbIX 6ymar, nepefaHHbix ®oHaom no nepsoi Yact PEMNO B TeyeHne neproaa ot aatsl
McnonHeHus nepeon Yactu goroesopa npsamoro PEMO go gatbl ucnonHeHus BTopown yactu gorosopa PEMNO kaxabin pabdouni
neHb onpepensietcsa cornacio MOAEJIM OLUEHKM CTOMMOCTU LLEHHbBIX BYMATI HacTtosiwmx Mpaeun onpegenerns CYA.

CnpaBegnueas ctonmocTb o6s3atensctea MNP no npnobpeTeHuto LeHHbIX Bymar, paHee Nony4YeHHbIX Mo JOroBOpPY
obpaTHoro PEINO n peann3oBaHHbIX 4O MOMEHTa UCMOMHEHUs1 BTOPOW YacTu caenkun obpatHoro PEINMO, onpepensietca B pas-
Mepe crnpaBeanvBoli CTOMMOCTU Takmx LeHHbIx 6ymar cornacHo MOJENW OLUEHKU CTOUMOCTU LUEHHbBIX BYMAT HacTtosi-
wmx Mpasun onpegenexHnsa CHA.

CnpaBeanveasi CTOMMOCTb AeBUTOPCKON 3a0IMKEHHOCTUN K MOMYYEHUIO NepefaHHbIX AEHEXHbIX CPEACTB Mo NepBOM
Yyactu goroopa obpaTtHoro PEIMNO koppekTupyeTcs B criydae BO3HWKHOBEHUSI CODObLITUI, NpUBOAALLNX K 0OECLeHEHNIO, B COOT-
BeTCTBUM C [NpunoxeHnem 4.

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLeHeHuW0, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveas CTOMMOCTb GUPXXEBOro pac4eTHOro NPOM3BOAHOrO PMHAHCOBOIO MHCTPYMeHTa (ganee — NMOU) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy CHETY NPOBEAEHbI BCE pacyeTbl N0 BapuaLMOHHOW MapXe.
CnpaBeanueas CToMMOCTb BHeGupxeBoro pacdeTtHoro NM®U pasHa 0 (Honk), npu aTom B coctase NN oTpaxaeTcs:
e nebuTopckas 3aJ0MmKEHHOCTb, Kak oueHka npasa u3 MNM®U, ecnm no ycnoBusiM KOHTpakTa Npu UCMOMNHEHWU Ha Aaty
onpegeneHus CYA Obin Obl NonyyYeH Joxo4 B pasMepe pasHULbl Mexay CnpaBefnvMBOM CTOMMOCTbI0O 6a30BOro akTMea u LEeHON
ucnonHeHusa NMNoU B abcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a0IMKEHHOCTb, KaK oLleHKa 06s3aTenbCTB 13 NMOU, B criyyae, ecriv no ycnoBusIM KOHTpakTa npu ucnon-
HeHun Ha paTty onpegenexHusa CHA 6bin 661 nonyyeH yobITOK B pasMepe pasHuLbl Mexay crpaBeannBovi CTOMMOCTbLIO 6a30BOro
akTMBa u ueHomn ncnonHeHuns MO B abcontoTHOM 3Ha4YeHUN.

B cnyyae, ecnu nopyyeHne Ha BbIBOA AEHEXHbIX CPEACTB CO CrneumanbHOro GpoKepCKoro cyeTa He UCTONHEHO B Te-
yeHune ABYX paBGoumx aHelt ¢ AaTbl NpeabsABIeHUs NopyYeHus crpaBeanmeasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTe rapaHTuii-
Horo o6ecneyeHnsa onpenensaeTcs ¢ UCNOMb3oBaHNEM METOA0B KOPPEKTUPOBKU, YKkasaHHbIX B [MpunoxeHnn 4. [laHHble 0 Heuc-
nonHeHun TpeGosaHms GpokepoM NPeaoCTaBMATCS YNpaBnaioLLei KOMNaHWel B cneuuanMaMpoBaHHbIi AenosuTapuii He Nosa-
Hee paboyero AHs, CrieayoLLEero 3a OKOHYaHWeM YCTaHOBEHHOMO CPOKa.

Cnpaseanueast ctoumocTtb MO KoppekTUpyeTcs B Criydyae BO3HUKHOBEHUS COBbLITUIA, NPMBOASALIMX K 0GECLieHeHNIo,
B COOTBETCTBUM C [MpunoxeHvem 4.

Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHno, ykasaH B MNpunoxeHum 4.

! MporHosHble 3HaYeHKss 0653aTeNbCTB, paccYMTaHHbIe YNpaBsioLei KoMnaHmen, npeaocTasnsioTes B Crneuyanvia3npoBaHHblil 4eno3uTapui
Ha kaxxayto faty onpeaenenus CHA c ykasaHveM nepuoga BblGopkn U 06 bSCHAOLLUX NEPEMEHHDIX.

[ns uenen annpokcumauum pasMmepa akTUBOB (00s3aTeNbCTB) UCMONb3yeTCcs cTaTUCTMKa 3a nocneaHve 12 (OBeHaguaTb) MecsiLeB, npealle-
ctBytowmx aate onpegenexHust CHA MAN®. MNpu oTcyTcTBUMM Takoro obbema CTaTUCTVKM METOZ annpoKCUMaLmmn NPUMMEHUM NPU HanuyMmn AaHHbIX
He MeHee YeM 3a nocriegHue 2 (aABa) Mecsiua, NpeALlecTByoLmMX AaTe onpeaenenus CHA NMAN®.

B paty noctynneHust OKyMeHTa, NOATBEPXAAIOLLLEro Oka3aHHbIe YCryri, NPOU3BOANTCS KOPPEKTUPOBKA HauYMCEHHbIX 0653aTenbCTB A0 KX pe-
anbHOro 3Ha4YeHus.
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OMNPEQENEHUE CMPABEQNTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PEMNO C KCY

CnpaBeanueasi CTOMMOCTb aKTUBOB, NepeAaHHbIX B KITMPUHIOBbIN Nyn, onpeaensieTcs B COOTBETCTBUM C HACTOALLUMN
Mpasunamun onpenenexHna CHA B obLiem nopsake.

CnpaBeanvBas CTOMMOCTb KITMPUHIOBbIX cepTUdukaToB yyacTms pasHa 0 (Honb).

Joxoabl no ueHHbIM Gymaram, nepefaHHbIM B UMYLLLECTBEHHBIN Ny, Nnpu3HatoTesi B coctase [MA®P, cornacHo HacTos-
wwum Mpasunam onpeaeneHunsa CHA.

B octanbHom, caenku PEIMNO c KCY oueHuBatoTcsa aHanormyHo caenkam PETO ¢ ueHHbiMy Gymaramu, nopsigok yyeta
KOTOpbIX onuncaH B HacTosawmx MNpasunax onpegenexHnsa CHA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTM K MOMNYYEHWI0 NepeaaHHbIX AeHEXHbIX CPeACTB N0 NepBou
Yactu gorosopa obpatHoro PENMO koppekTupyeTcs B criydyae BO3HUKHOBEHUS cOObITUI, NPUBOASALLMX K OBeCLeHeHuto, B COoT-
BeTCTBUM C [NpunoxeHnem 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHun 4.

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMJIATY BO3HAIPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU U PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHLIM YINPAB-
JIEHUEM NMNo

PesepBs Ha BbinnaTy Bo3HarpaxaeHus opMupyeTcst OTAENbHO B HacTM pe3epBa Ha BbiNnaTy BO3HarpaXaeHus ynpas-
NSIOLLEN KOMMaHWKM U B YacTy pe3epBa Ha BbinnaTy Bo3HarpaXaeHusi CneLnanm3npoBaHHOMY Aeno3nuTaputo, Ny, ocyLLecTBs-
oLLEeMy BeileHNe peecTpa MHBECTUMLMOHHBLIX NaeB doHaa v ayauTopckon opraHusaumm ®oHaa.

Pe3sepB Ha BbinnaTy BO3HarpaXxxaeHuin, onpeaeneHHbIn NCXoasa U3 pasmepa Bo3HarpaxaeHus, npeaycMoTpEeHHOro npa-
sunamu Y MU, HaumcnseTca HapacTalLwyM UTOroM U oTpaxaeTcsi B cocTaBe obsizatenscTs [P B aaty onpeaenexus cton-
MOCTM YNCTbIX aKTMBOB: C Haubonee No3gHen U3 ABYX AaT — AaTbl HAa4Yana kanena4apHoro roga unv Aatbl 3aBepLueHus (OKoHYa-
HKs) dhopMUPOBaHUS - OO:

[aTbl OKOHYaHUA KaneHaapHoro roga;

OaTbl BO3HUKHOBEHMSA OCHOBaHUA Ans npekpaweHns NN® B yactu pe3epBa Ha BbiNnaTty BO3HarpaxaeHus ynpasng-
OLLIet KOMMAaHWUK;

Hanbonee no3gHen M3 OByX AaT Npu NpekpaweHun - AaTbl OKOHYaHUs npuema TpebosaHuin kpegutopos MUD unn
[aTtbl OKOHYaHWsA peanusaumm Bcero umyulectea MN®.

Pe3seps Ha BbinnaTy Bo3HarpaxaeHun paccymTbiBaeTCa OTAENbHO MO KaXaoM YacTu pe3epsa B cneayoLlemM nopsiake:

Ha nepBbI paGounit AeHb OTYETHOro roaa:

s, = qujm -,
roe:

Si. CyMMa HauucreHnsi pe3epea Ha nepsbi pabounii AeHb OTYETHOrO roaa;

D. KOMIMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

CqA pacy

1 - pacueTHas (npomexyTouHas) enuumHa CHA Ha nepsblit paBounii eHb OTHETHOTO roAa, B KOTO-

pbli HAUMCNSEeTCA pe3eps b onpegeneHHas ¢ TOYHOCTbIO 40 2 — X 3HAKOB MOocIe 3ansaTon no gopmyrne:

Y — Axmuevr, — Km,

[P =

(l+ xykn + 'xnpn )
D

Axmugor,

- pacyeTHasi BEMNUYMHA aKTMBOB, BKMOYas AeOUTOPCKYH 3a0MMKEHHOCTb Ha NepBbi pabounii
OeHb OTYETHOro roga. [1ebutopckyto 3ag40mKeHHOCTb Ha NepBbi pabounii AeHb OTYETHOrO roga HeOOXOAMMO YUYNTLIBATb
00 HauYUCrieHnst Bo3HarpaxaeHun u pesepsa Ha BbInnaTy BO3HarpaXkaeHus 3a nepsbli pabouunin geHb OTYETHOro roga. B
crnyyae onnatbl B NepBbii paboynii AeHb OTYETHOrO rofa ynpasnsitolwen komnaHuein ns NN BosHarpaxaeHuii, Hauuc-
TNEHHbIX B NePBbIN pabouunii AeHb OTYETHOrO roaa, HeOOX0AMMO NpPUY oNpeaeneHnn pacyeTHOM BENMMYMHBI aKTUBOB Ha nep-
BbI pabounii AeHb OTHYETHOrO roAa YBENMYMTb CYMMY aKTUBOB Ha CYMMY YMavyeHHbIX BO3HarpaxaeHuii B nepeblii pabo-
YU AeHb OTYETHOrO roaa.
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1 . BennumHa kpeaNTOPCKON 3a10MKEHHOCTM 6E3 yUeTa HaUMCIEHHbIX BO3HArPaXk/aAeHUii Ha NepBbIil pabo-

YU OeHb OTYETHOro roga.

X

- NpouUeHTHaA CTaBKa, COOTBETCTBYOLLAA:

XYI(n - =
pasmep BoO3HarpaKaeHus ynpasnsiollein KomnaHum oTHocuTenbHo CITCYA, ycTaHoBneHHbI Mpasu-

namu Y NMNO (B gonsx), 4eNCTBYIOLLMI Ha NepBbIn pabounin 4eHb OTYETHOro roaa;

"P _ COBOKYMHBIN pa3mMep BO3Harpax/aeHuii cneumanuaypoBaHHOMY Aeno3nTapuio, ayaMTOPCKON OpraHnaa-

LUuKn 1 nuuy, ocyLLecTBRsOWEMY BeAeHue peecTpa BnagenbueB MHBECTUUMOHHBbIX naeB MNP, otHocutensHo CICYA,
ycTaHoBneHHbIn Mpasunamu Y (B fonsix), 4eNCTBYIOLWMIA Ha NepBbI paboyunii AeHb OTYETHOMO roaa;

X
M. kaxkgasi NpoLleHTHas CTaBKa, AeliCTBOBaBLUAs Ha NepBblii paboumil AeHb 0TYETHOro roaa
xyKn + xnpn \
3HaveHwe | 1+ D | He okpyrnsetca.

S i Cq Alpaclt
n

OprITIEHVIe npu pacyete NPON3BOANTCA Ha KaXXAOM OENCTBUM 0 2-X 3HAKOB NOCHe 3ansToun.

Ha apyrve gHu onpegenexua CYA (3a ucknioveHnem nepBoro paboyero gHA OTYETHOro roga):

d-1 N
(CYAP™ + CYA) Y (x,T,)
S. = t=1 * n=1 _ S ,
' D T 2.5

i k=1

roe:

K — nopsiaKoBbIN HOMEpP KaXAoro Ha4yMcneHns pesepsa B OTYETHOM rody, MPUHUMaIoLWMIA 3HaveHns ot 1 go i.
k=i — nopsAKoBbIN HOMEP NOCrNeAHero (TEKYLLEro) HauMCneHns pe3epea;

k. CYMMa KaXkgoro nNpou3BefeHHOro B TEKYLLLEM OTYETHOM oAy HauMCNeHNs pe3epea;

I~ cymma ouepeaHOro (TekylLero) HauMCneHNs pesepBa B TEKYLLIEM OTYETHOM FOAY;

D. KOMIMYECTBO paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

I'. konnyecTBO pabounx gHel neprona, onpeaeneHHOro C Havana TEeKYLLEro OTYETHOro rofa o (BKoyast)

AaTbl HA4YUCNEeHUA pe3epBa )

t — NOpPsAKOBbIN HOMep paboyero AHs, NPUHAANEXALLEro Nepruoy, 3a KOTOopbIi onpeaeneHo |, MpuHUMalo-

LWwnii 3HadeHust oT 1 go d. t=d — nopsiakoBkIN HOMep paboyero AHA HaYUCNeHUs pesepea

! - CTONMOCTb UYMCTBIX AKTMBOB MO COCTOSIHMIO Ha KOHEL, KaAoro paGoyero AHs t, 3a UCKMoUeHnem gHsi d.
Ecnu Ha pabounii oeHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHon CYA 3a npealwecTByowmin axio t pabounii geHb
TeKyLLero oT4eTHOro roga.
i

CqA pacyd
d . pacdeTHas (npomexyToyHasi) BennunHa CHA Ha gaTty d, B KOTOPOM HavucnsieTcs peseps ,
onpefeneHHas ¢ TOYHOCTbLIO 40 2-X 3HAKOB Nocre 3anaTon no dopmyre:
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2T 2 (T,
+ n=1

n=1
i-1 d-1 ( T T )
(Axmusvty — Km, +Z:S|()—(Z:C‘IAt * ' ' )

Cqupacw — k=1 N t=1 . D

Z (‘xyr(nTn ) Z (xnpnTn )

n=1 + n=1

@+ ( Lt Lt ))
D ;

Axmuegbl,

- pacyeTHas BENUYMHa aKkTUBOB, BKovasa AebnTopckyto 3ag0mKkeHHOCTb Ha AaTy d. [lebutopckyto
3a00IKEHHOCTb Ha AaTy d Heo6XoAMMO yUnTbIBaTb 40 HAYMCNEHUS BO3HArpaxaeH1n n pesepea Ha BbinnaTty Bo3Harpax-
AeHus 3a gaty d. B cnyyae onnatel B gaTy d ynpasnstoLlen komnaHnen ns NMN® sosHarpaxgeHuii, HAYNCNEHHbIX B AaTty
d, Heo6xoanmo Npu onpeaeneHun pacHeTHOM BENMYMHbI aKTUBOB Ha AaTty d yBennyunTb CyMMY akTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxaeHun B aaty d.

Km,

- BENIMYUHA KPeaUTOPCKON 3a00IMKEHHOCTN 6e3 yyeTa HauMCNeHHbIX BO3HArpaxaeHui Ha aaty d, BKo-
Yyasi OCcTaTOK pe3epBa Ha BbINnaTty Bo3HarpaxgeHusa Ha gaty d-1, roe d-1 —pabounii aeHb, npewecTtsyowmin gate d.

i-1

2.5

k=l . oBwas cymma pe3epBOB Ha BbINMaTy BO3HArpaXaeHWs, HAUNCMEHHbIX C HaYana roga 4o aathl d.
X - NpoUeHTHaaA CTaBKa, COOTBETCTBYOLLAA:
XYKn

pasmMep Bo3HarpaxaeHus ynpasnstowen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIV lNpaBu-

namu Y NMN® (B gonsx), AENCTBYIOWUIA B Te4eHe nepuoaa | ;

"P . COBOKYMHBIN pa3mep BO3Harpax/aeHuii cneLumanuanpoBaHHOMY 1eNo3nTapuio, ayaMTOPCKO opraHnaa-

UMM 1 nuly, OCyLLECTBMSOWEMY BeAEHUE peecTpa BnaaenbueB MHBECTUUMOHHBLIX naeB MNP, otHocutensHo CICYA,

T.

ycTaHoBneHHbIN Mpasunamu OY MA® (B gonsix), AeNCTBYOLWUIA B TEYEHNE nepuoaa r

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

Xn - Ti

- Ka)kgas NpoLUEeHTHas CTaBka, JeCcTBOBaBLUAs B TeYeHUe nepuoaa ;
Tn o o Xn
- Kkonu4yecTBo pabounx OHen nepuoaa, B KOTOPOM AeNCTBOBana CrtaBka , NPpUHaanexatllee nepuoay
N
T Ti = ZTn
1 n=1
, roe .
N N
S S 2.
x T z x T
Z('xyann ) Z(xnpnTn ) ( ykn ' n ) ( npn ' n )
= — n=1 n=1
n=1 n=1 ( + )
( ¥ ) T T
Ti Ti i i
N

3HaueHus W D 1+ D He

OKpYrnsitoTCS.
pacu
S, Cyd!

OprrneHme npu pac4yete n NPOM3BOANTCA Ha KaXkOoOM OENCTBUMN 0 2-X 3HAKOB Mocre 3ansToun.
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Pasmep copmmnpoBaHHOro pe3epBa Ha BbiNmaTy Bo3HarpaxaeHnst yMeHbLIaeTCs Ha CYyMMbl HAYUCIIEHHOTO B TeYEHUe
rofa Bo3HarpaxgeHusi ynpasnsioLwen KoMnaHnum, cneunanmavpoBaHHOMY Aerno3uTapuio, nuuy, OCyLLECTBNSIOWEMY BeAeHNe pe-
ecTpa BnagenbleB UHBECTULMOHHLIX NaeB MN® 1 ayantopcko opraHusaumm.

MpeBbieHne pe3epBa Npy HAYUCIIEHNM BO3HArpaXaeHns ynpaensitoLLen KoMnaHu1, BO3HarpaXxaeHusl cneunanmanpo-
BaHHOMY Jeno3nTapuio, ayaAMTOPCKOM OpraHn3auuy 1 nvuy, OCyLLEeCTBSIOWEMY BEAEHNe peecTpa BnaaenbLeB MHBECTULMOH-
Hbix naes NN®, B TeyeHne kaneHgapHOro roga He gonyckaeTcs. HauncneHve BosHarpaxaeHus Ynpasnsiowen KoMnaHumM Ha
nocrnegHIo OTYETHYIO AaTy KaneHgapHoOro roaa B pa3mepe, cootsetctBytowem MNpasunam OY MU, npu HegocTaTouHOCTH pe-
3epBa gonyckaeTcs 3a cyeT npoymx pacxogos MN®.

He ncnonb3oBaHHbIM B TEYEHNE OTYETHOTO roa pe3epB Ha BbiMnaTy BO3HarpaXKaeHUs NoANeXuT BOCCTAHOBIEHMIO MO
OKOHYaHMIO OTYETHOrO rofa, HO He Mo3gHee NepBoro paboyero AHA roga, CneayroLLero 3a OT4YEeTHbIM, Y MPU3HAETCA B COCTaBe
NpoYMx AOX0O0B. YKaszaHHOe BOCCTAHOBMNEHWE OTpaxaeTcs npu nepsoM onpegenedun CHA B rogy crnegylowum 3a OTYETHbIM
roZioM.

NOPAOOK YPEIYNUPOBAHUA PASHOIMACUA MEXAY YNPABNAIOLWENA KOMNAHUEX U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxgeHun B pacyete CHA M, nponsseaeHHbIM CneunanvanpoBaHHbIM Aeno3nTapuemM u
YnpasnsioLen KoMnaHnen, CTOPOHb! MPOBOAAT BHEMNSIaHOBYIO CBEPKY COCTOSIHWS aKTUBOB M 0653aTenbcTB PoHAA U NPUHMMAIOT
Mepbl K UCMIPaBIeHWI0 OLWMBOK, a Takke OCYLLECTBNAIOT CBEPKY:

e  aKTMBOB M 0653aTENLCTB HA NPEAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHWUS (NPeKpaLleHns Npu3HaHus);

e ucnonb3yemon Ans oueHkn aktmeoB MU nHdpopmaumu;

®  WCTOYHMKOB AaHHbIX AN ONpeAeneHns CTOMMOCTN akTMBOB (BENMYMHBI 06593aTenbCTB), a Takke Nnopsiaka nx Bblbopa;
e MopsiaKka KOHBEPTaLMKM BENNYMH CTOMMOCTEW, BbIpaXKeHHbIX B O4HOW BastoTe, B APYryto BanoTy.

Mpw npoBeaeHun ceepky CneumanvavpoBaHHbIA 4eno3uTapuin 1 YnpasnsioLwas kKoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble JOKYMeHTbI (Mnn nx Konuu), NoATBepxaaroLLme dakTbl HanpaBneHa/Nnony4yeHns pacnopsXeHUn No cyeTam, Ko-
nun NOATBEPXKAEHUW, BbICNaHHbIX CneunanMsanpoBaHHbIM Aeno3uTapreM, a Takke APYrMx AOKYMEHTOB, He0b6XoAMMbIX ANs Bbl-
SACHEHWSA NPUYMHBI N YyCTPAHEHNS OBHapPYXeHHbIX PaCXOXAEHWN.

CnpaBska 0 CTOMMOCTMN YUCTbIX aKTUBOB (POPMMPYETCH C Y4ETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cnyyae ecnu pacxoxaeHusi He Obinu yCTpaHeHbl 4O MCTEYEHUS NPeaAernbHOro cpoka nNpeaocTaBneHnss OTYETHOCTH,
dakT obHapyxeHnsa pacxoxaeHun gukcupyetcs B [poTokone pacxoxaeHun pesynbtatoB ceepkn CHA (ganee — NpoTtokon pac-
xoxaeHun). Mpu atom CneunanuavpoBaHHbI Aeno3uTapuii 3aBepsieT Cnpasky o CHA M B cornacoBaHHoOM YacTu C NpuUnoxe-
Huem NpoTokona pacxoxaeHuii n He no3gHee 3 (Tpex) pabounx gHel ¢ AaTtbl nognucanns MpoTokona pacxoxaeHUn ysegomnsieT
0 dakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLEro ycTpaHeHUs pacxoXaeHun noaTeepxxaaeTcs nytem 3asepeHusi cnpasku o CHA NMN® Cneynanm-

3MpOBaHHbLIM Aeno3uTapuem 6e3 oroBopok

B cnyyasix uameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX ObiNa onpeferneHa CTOMMOCTb YMACTbIX akTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTM YNCTbIX aKTUBOB HE OCYLLLECTBISIETCS, KOraa OTKIIOHEHUE UC-
Nonb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (06s13aTensctBa) coctaBnsieT meHee 4eM 0,1% KOPPEKTHOM CTOMMOCTU YUCTbIX aK-
TMBOB W OTKIMOHEHWE CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa cocTtaBnsieT meHee 0,1% KOpPPEKTHOW CTOMMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbIsiBNEHHOE OTKITOHEHME MCMONb30BAHHOW B pacyeTe CTOMMOCTM akTuBa (06s3aTenbCcTBa) cocTaBnsaeT
0,1% v Gonee KOPPEKTHOW CTOMMOCTM YACTbIX akTBOB CrneunannanpoBaHHbIA Aeno3uTapuii COBMECTHO C YNpaBnsioLen KoM-
naHven onpegensieT HOBY CTOMMOCTb YMCTbIX aKTMBOB, @ TaKke CTOMMOCTb Nasi npy NpuobpeTeHnn n npu noralieHun u obmexHe
naes 1, OCYLLECTBNSAT BO3MeLLEHNE yulepba BnagensLam MHBECTULMOHHbIX Naes.

Mpwn BbIABNEHMN OTKITOHEHMS YNPaBNALLasa KOMNaHUsa 1 cneumnann3MpoBaHHbIn Aeno3ntapuin 06a3aHbl NPUHATE MePbI

OIS NpefoTBpaLLEeHMs ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATENbCTB.

Buabl akTuBOoB

KpuTtepuu npusHaHusa

KpuTepuu npekpalieHus npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YWCME Ha TPaH3UTHbIX Ba-
NIOTHLIX CYeTax, OTKPbITbIX Ha
yrnpasnswowyo Komnaduio [.Y.
nno

[ata  3auMcneHusi  OEHEXHbIX
CpeACTB Ha COOTBETCTBYOLLMIN BaH-
KOBCKMI CYET (pacyeTHbIW, TPaH3UT-
HbI, BantOTHbIN) HA OCHOBAHWU Bbl-
NMUCKWN C yKa3aHHOTO cyeTa.

[ata wucnonHeHus KpeauTHOW opraHusaumen
00a3aTtenbCTB MO NEPEUYUCTNEHUNIO  AEHEXHbIX
CcpencTB CO cYeTa;

[arta peweHuns baHka Poccum 06 oT3biBE NK-
LeH3um BaHka (geHexHble cpeacTBa nepexoadar
B CcTaTyCc npoyen Aebutopckon 3agormKeHHO-
cTn);

Oata nukemMpgaumm 6aHka corrmacHo uHdopma-
LW, packpbITon B oduumanbHOM [OCTYNHOM
ucToyHuke (B Tom umcne 3anucu B EMPHOJT o
nuksmpaumm 6aHka).

Oebutopckasi  3a40MKEHHOCTb
no NpoLEHTHOMY AoxoAy Mno Ae-
HEXHbIM CpeAcTBaM Ha cyeTax,
OTKPbITbIX Ha  YNpaBnsoLLYO
komnanuio A.Y. MnNod

[aTa, B KOTOpyl0 CymMma NpoLeH-
TOB (MONHasa WUnKM YacTuyHas) K no-
NYYEeHWI0 MOXeT BbITb JOCTOBEPHO
onpegenena.

[ata okoHuYaHWa nepuoga Hauuc-
NeHus MpoLeHTHOro aoxoda - B
cnyvae, ecnu gorosop/cornaiieHne
Nno NPOLEHTHOMY JoXody Ha ocTa-
TOK MO CYETYy COAEPXKWUT YCIOBWUS,
KOTOpblE HE MO3BOMSAT MPU KadkK-
JOM onpefeneHuy cnpaseanueon
CTOMMOCTM [OCTOBEPHO paccum-
TaTb CyMMY MNPOLEHTHOro AoxoAa K
nosyYeHuo Unu goroeop/cornatue-
HMEe O Ha4MCrieHWN NPOLEHTOB Ha
HECHWXaeMblii OCTaToK Mo cyeTy
npegycMatpuBaeT  yCrioBus, Npu
KOTOPbIX UTOroBasi CymMMa MpoLieH-
TOB K MOMYYEHUIO MOXET Wu3Me-
HUTbCS.

[data okoH4yaHuMs o06sA3aTenbCTBa COMMacHoO
YCroBMsM [0roBopa/cornalieHnss o npoLeHT-
HOM [OXOA€e MO AEHEXHbIM cpecTBaM Ha cye-
Tax ynpasnstwowen komnadum .Y. NNO;

Hdata nepeyctynku npaBa TpeboBaHWA O Bbl-
nnate BKraga M HaYUCNEHHbIX MPOLIEHTOB Ha
OCHOBaHMK J0roBopa;

Harta peweHuns baHka Poccum 06 oT3biBE NK-
LeH3un baHka, (OeHexHble cpecTBa nepexonsaTt
B CTaTyCc npoyen Oebutopckon 3agormKeHHO-
cTn);

Oata nukempgaumm 6aHka corrmacHo uHdopma-
LW, packpbIToOn B oduumanbHOM [OCTYNHOM
ncToyHuke (B Tom uymcne 3anucu B EMPHOJT o
nvksmpaumm 6aHka).

[eHexHble cpeacTBa BO BkNa-
Aax, B TOM Yucrie Ha BamnoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBns-
towtyto komnanuio A.Y. NN

[data  3auMcrneHusi  OEHEeXHbIX
CPEeACTB Ha COOTBETCTBYHOLLMIA Ae-
MO3UTHbIA CYEeT Ha OCHOBAHUU Bbl-
NMUCKN C YKa3aHHOTO CYeTa;

[ata nepeyctynku npasa TpeboBa-
HUA O BbiNnaTte BKNaga n Havyncnex-
HbIX MPOLEHTax Ha OCHOBaHWM O0-
rosopa.

[data wucnonHeHus KpeguTHOW opraHusaumen
obs3aTenbCTB NO BO3BpaTy BkNaaa (BO3BpaT Ha
cyeT MNP geHexHbIx cpeacTs nNo gorosopy 6aH-
KOBCKOro BKnaga);

Hata cdaktuueckon nepeycTtynku npasa Tpebo-
BaHMS O BbINNaTe BKaga U HauYUCIEHHbIX NpPo-
LileHTax Ha OCHOBaHWM JOroBOpa;

Oarta peweHna Baxka Poccum 06 oT3biBE nn-
LeH3un 6aHka (oeHexHble CpeAcTBa BO BKNaaax
nepexoasT B cTaTyc Aebutopckon 3agomKeHHo-
cThn);

Jata nuksmpgaumm GaHka cornacHo MHdopma-
LUK, packpbITon B oduumanbHOM [OCTYNHOM
ucToyHuke (B Tom umcne 3anmmcu B EMPKOJT o
nuksmpaumm 6aHka).

[OparoueHHble meTannbl, Tpebo-
BaHUS K KpeauTHOW opraHuaa-
LMW BbINNIATUTb AEHEXHbINA 3KBU-
BaneHT [AparoueHHbiXx MeTan-
1OB.

[ns gparoueHHbIX MeTanmnos - Aata
nepexoja npaBa COGCTBEHHOCTW,
noaTBEPXOEHHAss akToMm npuema-
nepegayv;

[ns TpeboBaHnii K KpeanTHOM opra-
HU3aUUN BbINNATUTb AEHEXHbLINA 3K-
BMBAseHT gparoueHHbIX MeTansmnos
- AaTa nepexoaa npae COOGCTBEHHO-
CTW COrnacHo BbINUCKE CO cyeTa
KpeaOuTHOW opraHusauum o 3aduc-
NEeHNUNM Ha MeTannMyeckun cuet

[ns gparoueHHbIX MeTanmnoB - Aata nepexoa
npaBa cOGCTBEHHOCTU, MOATBEPKAEHHAS aKTOM
npvema-nepegauu;

[ns TpeboBaHWin K KPEAUTHOWM opraHM3aLUun Bbl-
nnaTnTb OEHEXHbI 3KBUBANEHT OparoLeHHbIX
MeTarnnos:

- JaTta CcnucaHusi ¢ MeTanfmMyeckoro cyeTa apa-
roLEeHHbIX METasIo0B B COOTBETCTBUM C YCIIOBU-
SIMU JOroBopa;

- pata pelwenusa baHka Poccumn 06 oT3biBE nu-
LeH3un GaHka (oeHexHble cpecTBa nepexoasT
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AparoueHHbIX MeTannoB Ha OCHO-
BaHWW goroeopa.

B CTaTyc npouyen AebUTOpCKOA 3a[0rmKeHHOo-
CTHn);

- Aata NUKBMAALMWM KPEeAMTHOW opraHv3auunv, B
KOTOPOWN OTKPbIT METanIu4ecknun c4eT, UHop-
MauMsa O KOTOPOW packpbiTa B oduLmanbHOM
OOCTYNHOM UCTOYHUKE.

LieHHble Bymaru, B T.4. Aeno3uT-
Hble cepTudmKaThbl (3a UCKNoYe-
HMEeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, coBepLiae-
MbIM Ha BO3BpaTHOW OCHOBE,
(coenkn PETO))

[ata nepexoga npaB COOCTBEHHOCTU Ha

LUeHHble bymaru:

e ecnv UeHHas Oymara nognexuT
yyeTy Ha cyeTe Aeno - gaTa 3aduc-
NEeHVs LEeHHOW Oymarm Ha cueT
Aeno, OTKPbITbIN  yNpaBnsAoLLEn
komnanun 4.Y. MNP B cneunannsm-
pOBaHHOM Aeno3vTapun, NoAaTBep-
XOEHHas COOTBETCTBYHOLLEN Bbl-
NMUCKOW NO CYETY AEeno;

e  eCNnv JOKyMEHTapHble LieHHble Oy-
Marv He nogniexar y4yeTy Ha cyeTax
4eno (3a WCKI4YeHneM AenosuT-
HbIX cepTudumKaToB) - ¢ AaTbl Npu-
emMa ueHHon 6ymaru MNP, onpege-
NIEHHON B COOTBETCTBUM C YCMNOBU-
SIMM JOroBopa W MOLTBEPXKAEHHOMN
aKToM npuema nepefayv LEHHbIX
Oymar;

e O Aenos3nTHbIM cepTudukaTam -
Aarta 3auyucneHus BO Bknag (geno-
3UT) OEHEXHbIX CPeACcTB, NoATBep-
XOEeHHasi BbIMMCKOM CO cyeTa Mo
BKnagy (4enosuTy) unu ¢ gatbl Npu-
obpeTeHMs1 Takoro cepTtudukata
noaTBEP>KOEHHON aKTOM.

[aTa nepexopa npas COOCTBEHHOCTU Ha LIEHHbIE 6y-
mMaru:

ecnu LeHHasa bymara, NoanexuT yyeTy Ha cueTe
4eno - aarta cnucaHus ueHHon bymaru co cueta
Aeno, OTKpbITOro ynpasnsowen komnaHum .Y.
MA® B cneunanuaMpoBaHHOM Jenosutapuu,
noaTBepXKAeHHas COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Oeno;

€Crnn JOKyMEHTapHble LeHHble Bymarn He nog-
nexar y4yeTy Ha cyeTax Aeno (3a MUCKIYeHnem
OEno3nTHBIX CepTUdMKaTOB) - C AaTbl Nepefayn
ueHHon Bymarun MU®, onpegneneHHon B COOT-
BETCTBUM C YCMOBUSMM [OroBopa W noareep-
KOEHHOW aKTOM MpuemMa nepefayn LeHHbIX Oy-
mar;

no AenosnTHbIM cepTudmkaTam - gata cnuca-
HWS C BKMaga (Oenosuta) OeHEXHbIX CPEeACTB,
NoATBEPXAEHHAS BbINMMCKOM CO cHeTa Mo BKNagy
(aenosuTy), unun c gaTbl CNIUCAHUS TaKoro cepTu-
dumkaTa, NOATBEPKAEHHOM aKTOM;

€CInn Mo 3MUTEHTY LieHHbIX Gymar BHeceHa 3a-
nuck B EMPHOJT o nukBmaauum - ¢ gatbl 3anncu
0 NVKBMAAUMM 3MUTEHTA (MonyyYeHnsa nHdopma-
LUK O NNUKBMOALMM SMUTEHTA).

Jebutopckasi  3ad0mKEHHOCTb
Nno MpouUeHTHOMY (KYNOHHOMY)
Joxody MNo [OMroBbiM LEHHbIM
6ymaram K BbinnaTe;

[ebutopckass  3aa0MmKeHHOCTb
no 4YacTUYHOMY/MOSHOMY Mora-
LUEHNIO SMUTEHTOM OCHOBHOIO
Josra no AonroBbIM LEeHHbIM By-
maram.

e [Ina pebutopckon 3ag0SMKEHHOCTU
Nno MpoOLEHTHOMY (KYynOHHOMY) AO-
xo4y Mo AOMroBbIM LeHHbIM Byma-
raMm — pata noraweHus NpoueHT-
HOro (KyrmoHHOro) Aoxoda Ha OCHO-
BaHWW pPeLLEHUs O BbIMYCKeE;

e [1na pebutopckoi 3ag0SmKEHHOCTU
no 4acTMYHOMY/MOMHOMY noraiue-
HUI0O 3MWTEHTOM OCHOBHOrO Aonra
no AONroBbIM LEHHbIM Oymaram —
AaTa 4acTU4HOro WK MOSIHOro Mo-
raleHns HoMMHana Ha OCHOBaHWK
peLleHus O BbIMycke.

[ata ucnonHeHns o6A3aTENBCTB 3MUTEHTOM,
noaTBEPXKAEHHON O6aHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnaHum [.Y.
MA® unn otyetom Gpokepa MNN;

[arta nukBnaaumm sMmnTeHTa, COrnacHoO BbINUCKE
n3 EFPHON (nnum BbINUCKe M3 COOTBETCTBYOLLETO
YNONTHOMOYEHHOr0 OpraHa MHOCTPaHHOro rocy-
OapcTBa).

[ebutopckass  3a40MmKeHHOCTb
no BbinnaTe ANBUOEHOOB MO aK-
uuam, goxoda Mo Aenosutap-
HbIM pacnuckam

[Ona pebutopckoi 3agoMmKeHHOCTU Mo
BbINfaTe AgUBNOEHOO0B NO aKUUsaM, 4OXO-
[OB MO Aeno3nTapHbiM pacrnuckam, B
nopsiake ybbiBaHWs npuoputeTa:

o [lebutopckas 3ag0SmKEHHOCTb MO Mpu-
YnTaOLWUMCS K MOMYyYEeHU AUBUAOEH-
[am npusHaéTcs Kak akTUB C NepBoro
[OHS, KOraa UeHHble Bymarn HauduHaroT
ToproBaTbcsi 6e3 yuérta AuBMOEHOOB
(DVD_EX_DT). B kauecTtBe MCTOYHMKa
WHOPMaUUM  UCMONb3YHTCS  OaHHble
HKO AO HP[ nnu vHble 4OCTYMHbIE UH-
dopMaLUMOHHbIE CUCTEMBI;

e laTa B COOTBETCTBUM C UHDOpMaLnen
HKO AO HP[ vnun oduumnanbHbix can-
TOB 3SMWUTEHTA LEHHbIX Oymar - gata
cdmkcaumm peectpa akuUMOHEPOB ANs
BbINnnaTbl AUBUAEHOOB;

Hdata ucnonHeHuss oba3aTensCTB 3AMUTEHTOM,
noaTBepXKaeHHON 6aHKOBCKOW BLIMUCKOW C pac-
YeTHOro cyeta ynpasngwoLwien komnaHuu [.Y.
MN® /otyeTom Bpokepa MND;

[data nukBMaaumm aMUTEHTAa, COrnacHoO BbINMCKE
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYIOLLETO
YNONTHOMOYEHHOrO OpraHa MHOCTPaHHOIo rocy-
AapcTtBea)
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e Mpu OTCYTCTBMM WHOpMaLUM U3
BbllUEe YKa3aHHbIX WMCTOYHWUKOB (B TOM
yucrne pasvepa NPUYUTAOLIMXCS Bbl-
nnaT) - AaTa 3a4ucrieHuss LAeHEeXHbIX
CpeacTB Ha pacyeTHbI cYeT ynpasnsio-
wen komnanum O.Y. MNP (B Tom yncne
Ha cyeT 6pokepa NMAND).

[eHexHble cpeacTBa, Haxoas-
wuecs y npodeccrmoHarnbHbIX
YYaCTHUKOB PblHKa LeHHbIX By-
mar (ganee — 6pokep)

e [lata  3auncneHvnss  OeHeXHbIX
CpeacTB Ha cneumanbHbln Gpokep-
CKMA CYET Ha OCHOBaHMM OT4yeTa
Opokepa

Hata ncnonHeHns 6pokepom 06513aTenbCTB Mo
nepeyvncneHmnio AeHeXHbIX CPEACTB C creLunanb-
HOro GpPOKepCKoro cyeTa;

Oata peweHunsa baHka Poccum 06 oT3biBE nun-
LeH3un y bpokepa (oeHexHble cpeacTsa nepe-
XOOAT B CTaTyC nNpoyen 4eBMTOPCKON 3a0MKEH-
HOCTHW);

Oarta nukBngaumm 6pokepa cornacHo nHdopma-
LUK, pacKkpbITOn B oduumanbHOM [OCTYNMHOM
ucToyHuke (B Tom uymcne 3sanucu B EMPKOJT o
nvksmpaumm 6pokepa).

3ag0mKeHHOCTb MO caenkam ¢
LLeHHbIMW 6ymaraM|/|, 3aKIo4YeH-
HbIM Ha YCIoBUAX T+

e [laTa 3aKno4YeHns poro-
Bopa no npuobpeTeHuto (peanusa-
Lnn) LeHHbIX Bymar.

[ata HanpaBneHus noaATBepXaeHus Ha

yyactve B KOprnopaTVBHOM [eNCTBUK

(akuenT odepThl) B CyyYae, ecnu ycro-

BUSI UCMOSTHEHMS1 OPePTbl onpeaeneHsi

M HEeM3MeHHbl 00 [daTbl WCMNOMHEeHUs

odepThbl.

YcnoBusi onpefeneHHoCTM U HEN3MeH-

HOCTU onpefensitoTcs cnegyowmm o6-

pa3oMm:

o  OdepTa He MOXeT ObITb
OTKJIOHEHA AMUTEHTOM
unn oto3eaHa YK [1.Y.
NMno;

o  KonunyecTBo Bblkynaembix
LiEeHHbIX Bymar n3BecTHO n
He MOXeT ObITb n3Me-
HEHO;

e LleHa Bbikyna onpege-
nieHa n He MOXeT ObITb

M3MeHeHa.

[ata nepexoga npaB COOCTBEHHOCTU Ha LIEH-
Hble BGymarM noaTBEPXXAEHHAs BbIMUCKON MO
cyeTy Aeno.

Mo poroBopam  npsimoro
PENO (npogaBLOM LiEHHbIX Oy-
Mar no nepBoW YacTu oroBopa
PENO saBndetca ynpasnstoLas
komnanua O.Y. NNP):

- ObsaszatensctBa MN® no

BO3BpaTy [AEHEXHbIX
CPeacTB, MOMYyYEHHbIX MO
nepeoil 4acTu [Jorosopa

npsimoro PEMO;

- UeHHble Bymaru, nepenax-
Hble POHOOM MO NepBon Ya-
CTM  JoroBopa  NpsIMOro
PEMO.

Mo poroBopam obGpaTHOro
PEMO (nokynatenem LEeHHbIX
6ymar no pgorosopy PEMO no
nepson yactn PEMNO sensetcs
ynpasnawowas komnanua [.Y.
nno):
- pebutopckas 3a[0ImKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEeHeXHbIX cpeacTs
no nepBol 4acTu Joroeopa
ob6patHoro PEMO;

Doroeop npsimoro PEMO:

e  Ha faTy UCMNOSfHEeHUs NepBomn YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
autopckas  3afOfDKEHHOCTb B
CyMME MONyYEHHbIX AeHEeXHbIX
CPEeACTB No NepBOW YacTun JOroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, pPacCUYNTaHHbIX Ha AaTy
onpepenenns CYA no craBke,
npeaycMoTpeHHOW foroBopom/6up-
JXEBOW CAOENKOW;

HdoroBop o6paTtHoro PEMO:

e MpusHaHWe LeHHbIX Gymar, nony-
YeHHbIX MO NepBOKn YacTu Jorosopa
PEMO, He npoucxoauT;

e  Ha faTy UCMOJIHEHUS NEePBOK YacTuh
poroeopa PEINO npusHaeTcsa aebu-
TOpcKasi 3ad0SPKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpPeacTs,
nepegaHHble MNP no nepson yactu
poroeopa PEIMO, yBennyeHHOW Ha

Ha JaTy UCMONHEHUs BTOPOW YacTu JOroBopa
PEMO npoucxoant npekpalieHne npusHaHus
KpeanToOpCKOM 3ad0/MKEHHOCTU B CyMMe MNony-
YeHHbIX AeHEeXHbIX CPeACTB Mo nepBow Yactu. B
crnyyae ecrnv UcnonHeHne o06sa3aTenscTB He Oy-
OeT BCTPEYHbIM, Mo AaToN MCNOSTHEHUS BTOPON
yacTu, npuvHumaeTcs 6onee no3gHsa M3 ABYX
OaT: NoCTaBK1 Unv onnarhl;

npekpaLleHne nNpusaHaHus LieHHbIX Bymar nepe-
AaHHbIX no npsamomy gorosopy PENMO He npovc-
XOAWT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMNO npoucxogunt npekpalieHne npu3HaHns
[ebnTopcKoM 3aJ0IMKEHHOCTM KOHTpareHTa no
porosopy PENMO.
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- 0b6si3aTeNLCTBO MO obpaTHOMY
BbIKyny LEHHbIX Gymar, nony-
YeHHbIX N0 NepBON YacTu, U pe-
anv3oBaHHbIX 40 MOMEHTa MUC-
MOJIHEHWS MO BTOPOW YacTu Ao-
rosopa obpatHoro PEIMO.

CYMMY MpPOLIEHTOB, PaCCUYUTaHHbIX
Ha paTty onpegenenus CYA no
CTaBKke, NPefyCMOTPEHHOW OOroBO-
pom/BrpkeBoWi coenkon

Ha gaTy cnucaHus co cyeta AEMNO
LeHHbIX Bymar, nony4eHHbIX No Ao-
rosopy obpatHoro PEINO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrMcaHus
co cyeta OENMO ueHHbIX Bymar no
cAenkaMm KONMYecTBO MpPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hymo),
[0 MOMEHTa WCMOSHEeHUs1 MO BTO-
poWi YyacTu, npusHaeTcsa obs3arTenb-
cTBO MNP no npnobpeTeHnto Takmx
UEeHHbIX Oymar pansi ucrnonHeHusi
BTOPOM YacTu cpenku obpaTHoro
PENO.

3a0mMKEHHOCTb MO cAenkam ¢
BalnOTON, 3aKMYEeHHbIM  Ha
ycnosuax T+

HaTa 3aknoyeHns gorosopa Mo Mo-
Kynke/npogaxe BantoThbl.

[Jata nepexofa npaB cobCTBEHHOCTU Ha BasnioTy Ha
OCHOBaHMU BbIMNCKM CO CYEeTa, OTKPLITOro Ha ynpas-
nsowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

Mpoun3BoaHble PMHAHCOBLIE WH-
cTpymeHTbl (MOUN), Topryemble
Ha Bupxe

[ata oTpaxeHus 6pokepom npnobpeTe-
HWSI COOTBETCTBYIOLLErO KOHTpaKkTa Ha
oupxe.

[ata oTpaxeHus B oT4eTe Bpokepa peanunsaunm co-
OTBETCTBYIOLLLErO KOHTPaKTa Ha Bupxe, a TaKke npu
npeKkpaLLeHMn B COOTBETCTBUMN C KOHTPaKTOM Tpebo-
BaHW 1 0b6A3aTenLCTB (B TOM yucne, Npu UCnosnHe-
HMW KOHTPaKTa ¥ Mo MHbIM OCHOBAHWUSM, YKa3aHHbIM
B MpaBunax KNvpuHra, B YCTAHOBIIEHHOM MMW MO-
psake).

KnnpuHrosble
yyactua

ceptudmkaTtbl

[aTa 3auncneHns Ha cyeT Aeno, oTKpbI-
T ynpasnstowern komnanum [.Y. MN®
B CreuuannsnpoBaHHOM Aerno3vTapuu,

noaTBepXaeHHas

COOTBETCTBYHOLLEN

BbIMMCKOM MO CYETY Aeno.

[oxodbl U UHble BbINMATbl MO LEHHbIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbIA Myn, NPU3HAOTCS B COCTaBE aKTu-
BoB PoHAa.

[ata cnvcaHus co cyeTa Aeno, OTKPbITOro ynpasns-
towtert komnadum A.Y. M B cneumannavpoBaHHOM
4eno3uTapun, NoATBEpPXKAEHHas COOTBETCTBYIOLLEN
BbINUCKOM NO CYETY Aeno.

MpekpalleHne npu3HaHWUS [OEeHeXHbIX CPeacTB U
LieHHbIX Gymar, nepefaHHbIX B KMUPUHTOBLIN Myr, He
NpOUNCXoaunT.

[ebutopckas 3ado0/mKeHHOCTb,
BO3HMKLIAs B pesynbraTte Cco-
BEPLUEHMS COENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAA AaTa
pac4yeTosB;

Jebutopckasi  3af0MMKEHHOCTb
ynpasnsitoLLen KoMnaHum nepeq
nno;

[ebutopckas 3ad0/mKeHHOCTb,
BO3HMKWAsA No [JoroBopamMm cC
ayanTopcKomn opraHusauuen,
cneumanuanpoBaHHbIM 4enosu-
Tapuem, perucTpaTtopoM, yka-
3aHHbIMK B Mpasunax 4Y MAN®;

OebuTopckass 3a40MmKEHHOCTb,
BO3HUKLLAA B pe3ynbTaTe nepe-
Boja OEeHeXHbIX cpeacTs
(«OeHbrn B myTn»);

Ona pebuUTOPCKOM 3af0JNKEHHO-
CTU ynpaBnsilolen KoMnaHum ne-
pea NMU® — ycTtaHOBNEHHbIN daKT
npesbllLEeHNs OONYCTUMOW Benu-
UMHbI BO3HArpaXxgeHum m/munun pac-
XOAOB, CyMMa MpeBbIlUEHUs KOTO-
pbIX MOANEXMT BO3BpATy ynpaBns-
IOWen KoMnaHuewn, WNu ycTaHoB-
NEeHHbIN aKT M3NULIHE BbiNnaveH-
HOro BO3HarpaXaeHus ynpasnsito-
Wen KoMnaHuM, CymMmMa KOTOpOro
noanexvt Bosspaty B MNP, unu
cyMma ybbiTKa, KoTopas yrnpasnsto-
LLias KOMNaHUs OOMKHa BO3MECTUTb
B MNP B pesynbTaTe AonyLieHHOrO
HapyLueHus TpeboBaHnn 3akoHOoAa-
TenbCcTBa.

Ona peGUTOPCKOM 3aA0JNKeHHO-
CTW, BO3HUKWEN B pe3ynbTraTte
nepeBoAa AEHEXHbIX CpeacTB —
haKkTU4eckoe CrnmncaHusi AeHEeXHbIX
cpencts ¢ ogHoro cyeta NN n oT-
cyTcTBME (paKkTa 3ayucrneHust Ha
apyrou cyet MU, Ha KoTopbI OoCcy-
LLLeCTBIIANCA NepPeBOA.

e [lata ucnonHeHus obsasatenbcTB nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
YKEHHOCTW YNpaBnsaoLLen KoMnaHun);

e [laTa nukBMaaumm KOHTpareHTa, COrfacHoO Bbl-
nucke n3 EMrPHON.

e [laTa aKCnepTHOro (MOTMBUPOBAHHOIO) CyXAae-
HUS Ynpaengwowen KomnaHum ob oTcyTCTBUM
060CHOBaHHBIX OXWAAHUA OTHOCUTENBHO NOMy-
YeHVs MPedyCMOTPEHHbIX [LOrOBOPOM [OEHEeX-
HbIX MOTOKOB, B crny4ae, ecnu aebutopckas 3a-
OOJDKEHHOCTb, MOXET ObITb MpU3HaHa Mnpekpa-
LLIEHHON B COOTBETCTBMU C OOLLMMW NOSOXEHW-
sIMU1, yKasaHHbIMU B [aBe 26 'paxaaHcKoro Ko-
aekca Poccuiickon ®egepaunn.
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[ebGutopckas 3a40MMKEHHOCTb,
BO3HUWKLIAs B pesynbTate oT-
3blBa NUUEH3UM Yy BGaHka wnu
Gpokepa;

WHaa pebuTtopckas 3afdormKeH-
HOCTb

e [na pebuTOpCKON 3a[O0IMKEHHO-

e [Ina ocTanbHbIX BUOOB AebUTOp-

CTW, BO3HUKWEW B pe3ynbTaTte
OT3blBa NULEH3uMM Yy GaHka wunu
6poKepa — gaTta oT3blBa NNLEH3NM
baHka, 6pokepa.

CKOW 3a[0IMKEeHHOCTM - JaTa nepe-
Jayn aKTMBOB (OEHEXHbIX CPEACTB)
N1y, B OTHOLLEHWM KOTOPOro BO3-
HVWKaeT [OeGutopckas 3aforkeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHusi npuaHaHus

KpeauTopckas 3aformkeHHOCTb
o caenkam, No KOTOpbIM HacTy-
nuna Havbonee paHHsA gata
pacyeToB

[ata nepexoga npaBa coO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k MA® ot nuua, B
OTHOLLIEHUN KOTOPOro BO3HMKaeT KpeauTop-
CKasl 3a[]0MKEHHOCTb.

[ata ucnonHeHus obszatenscts MNP no go-
roBopy.

KpeauTopckas 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP

[aTta BKNOYEHUS AEHEXHbIX CPeACTB (MHOro
UMyLLIeCTBa), NepefaHHbIX B onnaTy WHBe-
CTULMOHHBIX Naes, B umyLlectso MNAND.

[ata BHeCeHus1 MpUXogHOW 3anucu o Bbiaave
MHBECTULMOHHbIX naeB B peectp [ND co-
rnmacHo OTYeTy perncrpartopa.

KpeauTopckas 3agormkeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes MNP npn obmeHe

[Hata 3auncnenuns B MNP nmywiectsa, nocty-
nvBLLero B onnarty obmeHa naes.

[ata BHeCeHus1 MpUXogHOW 3anucu o Bbiaaye
MHBECTULMOHHbLIX NaeBs B peecTtp MNP npu o6-
MEHe COrflacHo OTYETY perucrpaTopa.

KpeauTopckas 3apormkeHHOCTb
no BbiNnaTe AEHEeXHOW KOMMEeH-
cauuu npu noralleHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeuuc-
NEHUN [EHEXHbIX CPeacTB npu
obmeHe naes)

[aTta BHeceHuss pacxofHoOW 3anucu O nora-
LeHnn (cnucaHun npu obmeHe) MHBECTULIM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

Jata Bbinnatbl (nepeyvcrnenHs no obmeHy)
CYMMbl AEHEXHOW KOMMEeHCauMn 3a MHBECTU-
UMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
n1cke.

Kpeautopckasi 3a40fmKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raweHuo n o0bmeHy MHBEeCTULM-
OHHbIX naee MNP

[daTta ocylecTBneHus onepauuu Bbiaauu u
(vrn) noraweHns nNaeB B peecTpe UHBECTU-
LUMOHHbIX naeB NMN®D no 3asBke areHTa.

[ata nepeuncneHums cyMmMbl ckuaok/HanbaBok
areHty u3 MWN® cormacHo ©GaHKOBCKOW Bbl-
nncke.

KpeouTopckas 3agormkeHHOCTb
nepeq ynpaensiooLwen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMONb30BaHNA ynNpaBnsioLen
KOMMNaHuen CoOCTBEHHbIX [e-
HEXHbIX CPEACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
Aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(vnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[ata nonyyeHuss OEHEeXHbIX Ccpeacts OT
ynpaensoLen KoMnaHnum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bo3Bpata CymMMbl 3ad0IMKEHHOCTU
ynpaensoLen KOMNaHuM cornacHo 6aHKoB-
CKOW BbIMNUCKE.

KpeouTtopckas 3agormkeHHOCTb
no ynnarte HanoroB W APYrux
obsi3aTenbHbIX Mnatexen u3
nmyiectsa MN®

[aTta BO3HUKHOBEHMWS 06s3aTenbLCTBA MO Bbl-
nnate Hanora u (unun) obsizatensHoOro nna-
Texa, COrfmacHo HOPMaTWBHbLIM MPaBOBbLIM
aktam Poccuiickon ®epepaumm n (unm) goro-

BOPY.

[ata nepeuncneHus cymmbl HanoroB (06si3a-
TenbHbIX NnaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.

Kpeaontopckas 3agonmkKeHHOCTb
Nno BO3HarpakaeHusmM ynpaensi-
OWen KoMnaHuu, cneuunanuau-
poBaHHOMY aenosntapuio,
ayauToOpCcKOW opraHusauuu,
nuuy, OcyLlecTBnSLWemMy Be-
[OeHne peecTpa BnaaernbLeB VH-
BECTULUMOHHbLIX naeB [MN®D, a

e B COOTBETCTBMM C YCIOBUSIMU 3AKITHOYEH-
HbIX [OrOBOPOB Ha BLIMNOMHEHWE paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpege-
nenus CHYA.

e Ecnunobsizatensctea no AOroBOPY HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
harty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTM ero npume-
HEHWS K JaHHOMY BMAOY Pacxoaos?;

[aTta nepe4vncneHns CyMmmbl BO3HarpaxxaeHuin
M pacxofoB C pacyeTHoro cyeta MU co-
rnacHo 6aHKOBCKOW BbINUCKE.

2 MporHo3Hble 3HaYeHMsa 0653aTeNbCTB, paccUMTaHHble YNpaBasoLwen KoMnaHuen, npeaoctaBnsoTcs B Cneumanmu3mpoBaHHblii Aeno3nTapuii Ha
Kaxxayto aaty onpegeneHus CHA ¢ ykasaHWeM nepuoaa BbIGOPKM U 06BACHSOLLMX NEPEMEHHDbIX.
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Takke obsizaTenbctBam Mo
onniaTe Npo4YMx pacxodoB, OCy-
LLIECTBIISIEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBETCTBMM C
TpeboBaHUSIMN [EWNCTBYIOLLEro
3akoHo4aTenbCTBa

[aTta BO3HMKHOBEHWs 06A3aHHOCTU CO-
rMacHo YCnoBusIM [OroBopa, ecnn ecTb
OCHOBaHWS OAHO3HAYHO nonaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHbl;
[aTta nonyyeHuss OOKyMeHTa, NoaTBep-
xaarowero BbinonHeHne pabot (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[0roBopam 1nm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

Ons uenelt annpokcuMaumm pasmepa 0653aTeNbCTB MCMONb3YEeTCs CTaTUCTUKA 3a nocneaHve 12 ([BeHaauaTb) MecsueB, NPeaLlecTBYOWMX jaTe
onpeaenenuns CHA MU®. Mpu OTCYTCTBUM Takoro obbema CTaTUCTUKM MEeToA anmnpoKCMMauMy MPUMEHUM NMpPU HaNW4YMK JaHHbIX HE MeHee YeM 3a
nocneaHue 2 (ABa) Mecsiua, NpealecTByOWMX aaTe onpeaenedns CHA MUO.

B paty noctynneHusa AOKYMEHTa, NOATBEPXAAIOLWEro OKa3aHHble YCNYru, NpoM3BOAUTCSH KOPPEKTUPOBKA HAYNCTIEHHbIX 06a3aTenbCTB A0 UX pe-

AlbHOIMO 3HA4YeHUA.
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MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXXEBbBIX MNOLLALOK.

My6nnyHoe akumoHepHoe obLiectso "Mockosckas bupxxa MMBB-PTC"

My6nuyHoe akumnoHepHoe obuectBo «CIB Bupxa»
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NPUNOXEHWE 3
MO[MEJ1Ib OLUEHKK ONA LEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBJIAX.

METOOMKA OMPELENEHUNA PACYETHOW LIEHDI
OONroBOW LIEHHOM BYMATY (ganee — MeTtoauka)

1. TEPMWHbI 1 OMNPEQENEHNA

1.1. CpeQHeB3BeLUEHHbI CPOK [0 MoralleHus/ogepTbl — B3BELLIEHHbIN MO rpadyky noralleHnss HomuHana oGnurauum
CPOK 0 NoralleHus B roAax, paccyuTbiBaeMmeblii no hopmyne:

C -1
Cp. B3B.CpOK = ; (CFi X W), €Y
Ipe:
CF; - YacTuyHoe (Mnu NosfiHoe) moralleHne HoMmHana B % OT HOMWHana Ha gaTy pasmve-
LLIeHNs BbIMYCKa;
t; - AaTa 4YaCTUYHOrO (MM NOMHOr0) NoralleHNs HOMUHana;
T - AaTa OLEeHKM.

B cnyyae ecnu BbiNyckoM He NpeaycMOTPEHO YacTUYHOE MoralueHne OCHOBHOrO Aorra (amopTusaums), To cpeaHeB3Be-
LUEHHbIN CPOK A0 noralleHus/odepTbl paBeH nepuody OT AaTbl ONpeaeneHns cnpaBeannBoi CTOMMOCTM A0 Haubornee paHHeN
W3 JaT: AaTbl NnoralleHnst Unu gatel odepThl MO 06NMUraumm, ykasaHHoW B peLleHUn O BbiMycke.

B cnyyae ecnuv gata oueHKy coBnagaeT ¢ 4aTon odepThl, TO pacyeT cpeHEB3BELLEHHOro cpoka Npom3BoanTCs OT AaThl
oLleHKM J0 Hanboree paHHel U3 AaTbl NOralleHns Uy aatbl oepThl, CreayloLlen 3a 4aToi OLEHKN.

MpumeyvaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOIO CpoKa A0 noralleHus / opepTbl NPOMEXYTOYHbIE OKPYINEHUS HE NMPOU3BOAATCS, pe-
3ynbTaT BblpaXaeTcsi B roax, oKpyrnsieTcsa Ao 4 3HaKoB Mocrne 3ansiTon.

B cnyyae ecnu BbINnyckoM NpeaycMOTPEHO YacTUYHOE MOoralleHne OCHOBHOTMO A0Mra, HO BENWYUHBI NorallaemMblx YacTem
He onpeereHbl HA BECb OXMAAEMbI CPOK OOpaLLeHna3, Takue CyMMbl CHUTAIOTCS YCTAHOBMNEHHBbIMW B ATy OKOHYaHUS
KyMOHHOrO nepuoaa, no UCTEYEHNM KOTOPOrO OHU BbINIIAYMBAIOTCS, U YYUTBIBAKOTCA B pacyeTe Nobbix BENUYMH, Npeay-
CMOTPEHHbIX HACTOSILLEN METOOUKON, C 3TON AaThl.

1.2. CraBka KB[] (3HauyeHue kprBon 6eCKynoHHOM JOXOAHOCTM) MOXET PacCYUTbIBaTbCA B TOYKE, COOTBETCTBYHOLLEN:
] CpeaHeB3BELLIEHHOMY CPOKy noraileHus / odpepTbl No LeHHon bymare, onpegeneHHoMy cornacHo n.1.1. HacTo-
auwen Metogukn, nnm
= CPOKy noralueHus genosuta, unu
- CPOYHOCTM NPOLIEHTHOW CTaBKW B CNy4vasx, NpeayCMOTPEHHbIX HacToswen MeToanku, nnm
- Aropaunm GUpxeBoro UHAeKca B cryyasix, NpegycMOTpeHHbIX B .3 HacToswen Metoguku, nnm
- WHOMY CPOKY B Cry4asiX, onpeferneHHbIx HacTosiwen MeToanko.
MpumeyvaHwne:

Mpun pacuete Crasku KB[] 3Ha4yeHue cpok onpenensieTcs B rogax, okpyrnaeTcs Ao 4 3HakoB nocne 3anaton. MicxogHble
[AaHHble (3a ucknodeHnem n.1.1 HacToswen MeToamkn), onpeaeneHHble B AHSX, NEPEBOASTCS NyTEM AeNEHUS UCXOAHOro
3HayeHusi Ha 365. Ecnu B pacyeTe UCNonb3yoTcs AaHHble, BbIPAXEHHbIE B MecsiLiax, TO pesynbTaT onpeaensieTcs Kak:

= 1 mecsu: 0.0833 rona
= 2 Mmecsua: 0.1667 ropa
= 3 mecsua: 0.2500 ropa
= 4 mecsua: 0.3333 ropa

= 5 mecsues: 0.4167 rona
= 6 MmecsueB: 0.5000 ropa
= 7 MecseB: 0.5833 rona
= 8 mecsues: 0.6667 ropa
= 9 mecsueB: 0.7500 ropa
= 10 mecsiLeB: 0.8333 roga
= 11 mecsueB: 0.9167 roga

3 Hanpumep — 1 06/Uralii ¢ MIOTEYHBIM HOKPHITHEM.
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= 12 mecsueB: 1.0000 rog.

B pacueTe ncnonb3syoTcs:

. MeToguka pacuyéTa kpuBomn 6eckynoHHOW AOXOAHOCTM rocyAapCTBeHHbIX obnurauuin, onpegenenHas Mockos-
ckon bupxend;
= AvHaMunyeckue napameTpbl G-KpYBOW MO COCTOSIHWIO Ha Kaxkabl TOProBbI AEHb.

Mpw onpepeneHnu:

. NPOrHO3HbIX 3Ha4YeHW NHASUMK cornacHo n. 2.2.4 HacTodAwen MeTtogmku, unu;,
= NPOrHO3HbIX 3HAaYEHMS MPOYMX NEPEMEHHbIX MapaMeTpoB cornacHo n. 2.2.5 Hactoswen Metoauku, unu;
= CTaBKW OUCKOHTUPOBaHWS CornacHo n. 2.3 HacTodwen MeToguku

B pacyeTe UCMoMb3YTCA AVHaMuyeckue napameTpbl G-KpuBoKM Ha AaTy, brvkanwwyto K gate onpefeneHuns cnpaseq-
NMBOW CTOMMOCTU (BKMOYas).
NcTouHmK nHdopmaummn: ocmumansHblin canT MocKoBCKoW BUpxu.
MpumeyvaHme:
Mpu pacyete Ctaskun KBl npoMexxyToUHbIE OKPYINEHNs He NPOM3BOASATCH, pe3ynbTaT BblpaxaeTcsl B MPOLEHTaXx, OKpyr-
nseTcsa Ao 2 3HaKoB Mocre 3ansiToun.

2. METOAMKA OMNPELENEHNA PACYETHOW LIEHLI ONTOBOW LIEHHOM BYMAIA

2.1. MpUHUMMBI ONpefeneHnst pacYeTHOM LiEHbI
B cOOTBETCTBUM C HACTOSILLMM MYHKTOM OMpefensieTcss pacyeTHas LieHa (LeHbl) JONroBoV LeHHOW Bymarn MeToaom
NPVBEAEHHON CTOMMOCTU ByAYyLUMX AEHEXHBIX MOTOKOB Mo dopmyne (2):

c CF,
PV = Z (1 + y)(Dk—,ﬂ,aTa)/365‘ (2)
k=1

lpe:
CFy - CyMMa Kaxgoro JEeHEeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - JaTa Kaxaoro AeHeXHOro noToka, onpefeneHHas cornacHo n. 2.2.;
Y - CTaBKka ANCKOHTUPOBAHMS, onpeaeneHHas cornacHo n.2.3.;
Oarta - [aTa onpeaeneHus cnpaBeanvBor CTOMMOCTU.

MpumeyvaHwne:
Mpu pacyeTe Mcnonb3yTCA crneayroLLmMe NoAXOAbl K OKPYITIEHUIO:
OKpYINeHMs NPOM3BOAATCS MO NpaBunaM MaTeMaTUYeCcKOro OKpyrieHus;
CF, - 6ynywinii AeHEeXHbIN NOTOK, 3HAYEHNE OKPYIrMsieTcs A0 2 3HAKOB MOCre 3ansiTou;
PV}, - ANCKOHTUPOBAHHbIA AEHEXHbIA MOTOK, MPOMEXYTOUYHbIE OKPYITIEHMS HE NPOU3BOASTCS, pe3ynbTaT He OKPYyr-
nsetcs;
PV — obLas cymmMa AUCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3ynbTaT OKPYrnseTcs 40 4 3HAKOB Nocre 3ansaTon.

2.2. dopmurpoBaHue rpacduka byayLmx AeHeXHbIX NMOTOKOB
2.2.1. O6wwme noaxoapl.
Mpu cbopmmpoBaHuu rpadpmka GyayLLUMX AEHEXHbBIX MOTOKOB YYUTHLIBAIOTCA BCE AEHEXHbIE NOTOKW B MOralleHne OCHOB-
HOro gornra, KynoHHOro oxoA4a v SOMOSTHUTENBHOrO 40X04a B TEYEHME OX1AaemMoro cpoka obpalleHums.
Oxupaembivi cpok o6palleHunst LeHHon Bymaru onpegenseTcs ¢ Aatbl pacyeTa cnpaBeainBo CTOMMOCTY (He BKIHoYast)
00 HavMeHbLUen 13 aaT (BKMo4vas):
e [faTbl odepThl, Onwkanlen kK Aate onpeaeneHns CnpaBeanvBon CTOMMOCTHY (He BKIoYasa AaTty onpeaeneHus
crpaBeanvMBOM CTOMMOCTHN);
e [aTbl NONHOrO NoralleHusl, NpeaycCMOTPEHHON YCNOBUSAMY BbinycKa.

Mop AaTon OeHeXHOro NoToka NoHMMaeTcs:
e [1aTbl OKOHYaHMUSA KYMOHHbIX MEPUOAOB, MO 3aBEepLIEHNN KOTOPbIX B COOTBETCTBUM C YCIIOBUAMM BbIMyCKa OCY-
LLECTBIAIOTCA BbINMaThl KYMOHHOIO 40X04a, U (Cnv NpeaycMOTPEHO) YaCcTUYHOE MNoraLleHe OCHOBHOrO Aonra,
a TaK xe (ecnv npegycMoTpeHo) AaTbl BbiNaThl 4ONOHATENBHOMO 4OX0Aa;

4 Meronuka pacuéTa KpUBOI OECKYTIOHHOM IOXOIHOCTH OITyOIMKOBaHa Ha caiite MockoBcKo# Oupxu. B 1emnsx pacyera cripaBeyIMBON CTOMMOCTH HCIIONB3Y-
eTCsl pe/laKIMsl METOMKY, aKTyallbHasl Ha 1aTy BCTYIUICHHS B cHiTy HacTosumx [Ipasuin. ITpn BHECEHNH M3MEHEHHIT B METOAUKY pacyéTa KpUBOI OECKYTOHHOM
JOXOJHOCTH JIaTa Havasla UCHOJIb30BAHUS M3MCHEHHON METOJUKH B IEISIX pacyeTa CHPaBEAIHBON CTONMOCTH yYCTAHABIMBACTCS OTAEIBHO MO COTTIACOBAHHIO
CO CIeLHAIM3HPOBAHHBIM JICIO3UTAPHEM.
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e [ara, 40 KOTOPOV onpeaeneH oXXnaaemblin CPoK 06paLLeHus.

[eHexHble NOTOKM, BKMOYas KYNMOHHBIN 40X04 U AOMNOMHUTENbHBIA OXOA, PACCYUTLIBAIOTCS B COOTBETCTBMU C YCIOBU-
MU BbINycKa.

Mpu copmupoBaHuM rpacuka AeHEXHbIX MOTOKOB B LIENSAX pacyeTa CrnpaBeAnvBON CTOMMOCTU LiEHHbIX Gymar ocy-
LecTBRseTCA NnepecMoTp ByayLnX AeHEXHbIX MOTOKOB Npy Hann4Mnm obHOBNEHHON MHdopmaunms:

e 0 BENU4YMHE CTaBKW KynoHa (4ns ueHHbIX 6ymar, no KOTOpbIM MPOLIEHTHBIE CTaBKM HE onpeferneHbl Ha BECb OXuaa-
eMblIli CpOoK 06paLleHusi) — HOBOE 3HaYeHMe CTaBKW KyrMOHa CYMTAETCs YCTaHOBMEHHBIM B AaTy Havana KyrnoHHOro
nepuoaa, bnwkanLlero K gate yCTaHOBINEHUSA CTaBKM (KyMOHHOro nepvoaa, Ha KOTOpbI CTaBka yCTaHOBIEHa, Unm
6onee paHHero KynoHHoro nepvoaa, o Havara KOTOporo CTaBka yCTaHOBIEHA);

e 0 BEnuYMHe norawaemMon 4acTu OCHOBHOIO Aorra (Ans LeHHbIX 6ymar, no KoTopbiM NPeayCMOTPEHO YacTUYHOE MOo-
ralleHne OCHOBHOrO A0fra, HO CyMMbI NnorallaemMblx YacTel OCHOBHOTO AOrra He onpeaerneHbl Ha BECb OXXMOaeMbln
Cpok obpalleHnst) — BeNMYMHbI NorallaeMomn YacT OCHOBHOIO A0Mra CYMTaOTCA YCTaHOBMNEHHbIMU B ATy OKOHYaHUS
KYMOHHOTO nepuoga, No UCTEYEHWM KOTOPOro NPOM3BOAWTCA COOTBETCTBYOLLAs BbiNfaTa paHee HensBeCcTHOMU
CYMMbI6 (32 UCKIOYEHNEM LiEHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHATIOM);

e 0 BenuumHax (BKNOYas NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT peLUEHUs SMUTEHTA), CyLLECTBEHHbIX AN
pacdeTa HOMUHAINbHON CTOMMOCTU LIEHHbLIX ByMar ¢ MHOEeKCUpyeMbiM HOMUHATOM;

e 0 BEMUYMHAX, CYLLLECTBEHHBIX ANS pacyeTa AOMOMHUTENbHOro 40X0Aa.

Ona gonroebIX LeHHbIX Bymar, no KoTopbiIM NPeayCMOTPEHO YaCcTUYHOE NoralleHWe OCHOBHOMO [OMra, HO BENUYWHbI
noralaeMoro OCHOBHOIO [Ofra He onpeAeneHbl Ha BeCb CPOK obpalleHunsi, CyMmmbl ByayLmnx AeHEXHbIX MOTOKOB paccyuTbiBa-
HOTCS UCXOASA U3 OCTaTKa OCHOBHOrO [lorira Ha AaTy pacyeTa, onpeAenéHHoro ¢ y4eToM BCeX paHee yCTaHOBMEHHbIX CYMM nora-
LIEHMS (3a UCKITIYEHNEM LeHHbIX Bymar ¢ MHOAEKCUpyeMbIM HOMMHANOoOM, AN KOTOPbIX TEKyLlas BEenM4MHa OCHOBHOro fofra
paccunTbiBaeTCa B COOTBETCTBUM C M. 2.2.2).

[ns gonrosbix LeHHbIX Bymar, no KOTOpbIM NPeAYCMOTPEH AOMNOMHUTENbHBIN JOXOA, HO NepeMeHHble napamMeTpbl, Uc-
nonb3yemble AN pacyeTa COrnacHo AOKyMeHTaM aMUTEHTa, He onpedeneHbl Ha BeCb CPOK obpallueHus, cymmbl Byayumx ge-
HEXHbIX NMOTOKOB PaCCYMTLIBAIOTCHA MCXOAS M3 U3BECTHBbIX 3HAYEHUW TakMX NepeMeHHbIX napameTpoB Ha AaTy pacdeTa. Ecru
pacyeTHasi BennunHa JONoNHMTENbLHOro A0X0Aa Ha AaTy NPUHUMaeT oTpuuaTernbHOe 3Ha4YeHne, TO EHEXHbIV NOTOK cYMTaeTcs
paBHbIM HyIO.

2.2.2. BenuumHa nHgekcupyemoro HomuHana.

[ns gonroBbIx LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pacyeT BEMWYMHbI KOTOPOrO BKIMOYEHbI MEPEMEHHbIE,
3HayYeHue KOTOPbIX HE 3aBUCUT OT pPeLLeHUs SMUTEHTa U Npu 3TOM He NpegycMoTpeHa ero aMmopTusauusl, HOMUHanbHas CcTou-
MOCTb pacCH1TbIBAeTCHA Ha AaTy KaXOoro AEHEeXHOro NoToka UCXOAst U3 HOMUHANbHOW CTOMMOCTU Ha AaTy onpeaeneHns cnpa-
BeANMBON CTOMMOCTU, CPOKa A0 AaTbl AEHEXHOr0 NOTOKA M NPOrHO3HOIo 3Ha4YeHUs MHANALMK ANs COOTBETCTBYIOLEro nepuoaa
no copmyne (3):

Dn—Dn_y

HOMVHA VH,, = OKPYI N (HOMI/IHAJ'I MH,_; x (1 + NPOrHO3 WML, )~ 3 ,2), 3)

Ine:
HOMWHAJ VH,, - UICKOMOE 3Ha4YeHVe HOMWHanNa Ha AaTy KaXgoro AeHEeXHOro noToka;
HOMWHAN NH,,_, - BEnMYMHa HOMUHana, paccuMTaHHas Ha daTy npelecTBYHOLWero AeHEXHOro no-
TOKa, HO He paHee [aTbl pacyeTa cnpaBenBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He

OKpyrnsieTcs;

HOMWHAN VH,,_; = HOMWHAN NH, - BENIMYMHA HOMUHara Ha AaTy onpefeneHus cnpaseannBon CTo-
UMOCTW;

MPOrHO3 UML,,_, - NMPOrHO3HOE 3HaYeHne UHMNAUUK, onpedeneHHoe Ha AaTy npeaLlecTByroLero ae-

HeXHoro notoka (n-1).

[0na oonroBbIX LEHHbIX 6ymar C nHgekcmpyembiM HOMUHANOM, B pacyeT BeJIM4NHbl KOTOPOro BKIMHOYEHbI NepeMeHHble,
3Ha4YeHne KOTOopbIX HE 3aBUCUT OT pelleHUd SMUTEHTa, U Npu 3TOM NpeayCcMOTpeHa ero amopTtunsauma, HOMrUHarbHasd CTOMMOCTb
paccynTbiBaeTCA Ha aTy Ka)Xgoro AeHeXXHOro noToka ¢ y4eTomM npeglliecTBytolero 4Yactm4yHoro noraweHnsa oCHOBHOro aosra no

dopwmyre (3a):

SC YYE€TOM JAHHOI'O YCJIOBHUA O JaTC Ha4daJia IPUMCHEHNA PAHEC HCU3BECTHBIX BEJINYUH (CTaBKI/I KynnoHa, CyMMBI IToramacmMoro
OCHOBHOTO JI0JITa, 332 MCKIIOYCHHEM OOJHMranuii ¢ MHISKCHPYEMbIM HOMHHAJIOM) BBITIOJHSETCS PacdET MHBIX ITOKa3aTelei,
MpEeAyCMOTPEHHBIX HacTosEed MeToaukoi.

6 TIpu 5ToM mepecueTy MOIEKAT B T.4. BCe JICHEKHbIE TIOTOKH, CIEAYIONINE 32 1aTOi OKOHYAHHS COOTBETCTBYIOIIETO KYTOH-
HOTO TIepHOJIa, IO OKOHYaHHHM KOTOPOTO IIPOU3BOINTCS BBHITLIATA OCHOBHOTO JOITA.
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HOMMUHAJI UH',, = OKPYTJI(HOMHWHAJI ViH,, X (1 — CYMM(/Z10J11 AMOPT),,_; ,2), (3a)
lne:
HOMWHAJI UH',,- BENMYMHA HOMMHAaNa C y4€TOM ero amopTun3aLmm - UICKOMOe 3HayeHne HoMVHana Ha aaTy Kaxaoro ge-
HEXHOro MOTOKa 3a BbIMETOM YaCTUYHOIO MoralleHnss OCHOBHOrO Aorira ¢ AaTbl pa3MeLleHus
BbIMycKa (He BKIOYasi YaCTUYHOE NorallueHne OCHOBHOTIO Jofra B COCTaBe AEHEXHOro noToka
n);
HOMWHAJI UH,,- BennunHa HomuHana 6e3 yyeta ero amoptusauun - 3Ha4eHue, paccumTaHHoe Ha AaTy COOTBETCTBYIO-
LLlero AeHEeXHOro noToka no dopmyne (3) 6e3 yyeta YacTUYHOrO NoralleHnst OCHOBHOIO Jorra
C [aTbl pa3meLleHmns Bbinycka (C y4eTOM MHOEKCUPOBaHWUSI BENTMYUHBLI HOMWHANa, YyCTaHOBMEH-
HOW Ha AaTy pasMeLleHus Bbinycka);
CYMM(/Z10J1d AMOPT),,_- cymma [ofen YaCTUYHOro rnorawleHns HoMuHana ¢ Aatbl pa3MeLleHns Bbinycka go AaThl ge-
HEXHOro NOTOKa N (He BKIYas A0 YaCTUYHOrO NoralleHns HoMHarna B COCTaBe OEeHEXHOro
noToka n).
B pacueT cyMmMbl AEHEXHOro NoToKa BKMOYAEeTCsl CyMMa YaCTUYHOro MoralleHus OCHOBHOMO AoMra, ecnu OHO npeany-
CMOTPEHO YCrNOBUAMMU BbiNycKa B AaTy AEHEXHOro NnoToka, paccyMtaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJI x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI MH,, x 10J1s1 AMOPT,, ,2)), “4)

CYMMA AMOPT,,- nckomasi BefiM4YMHa YacTUYHOrO MoralleHusi HoMUMHana B AaTy COOTBETCTBYIOLWENO AEHEX-
HOro MOTOKa;

HOMMWHAJI MH,,- BENUYMHA HOMMHana 6e3 yyeTa ero aMmopTu3aummn - 3HaueHne, paccuuTaHHoe Ha 4aTy CooT-
BETCTBYHOLLIEro AEHEXHOro notoka no cgopmyne (3) 6e3 yyeta 4acTM4HOro norawue-
HNA OCHOBHOIO Aosra ¢ Aathbl pasMmelleHnsa Bbinycka (T.e. TOJBbKO C y4EeTOM UHOEKCU-
pOBaHWs BEMUYMHBI HOMUHANA, YCTAHOBNEHHON Ha AaTy pa3MeLLeHus Bbiycka);

HOMHUHAJ - BeNnMyMHa HOMWHana Ha gaTy pasMmelleHns Bbinycka (6e3 yyeta vHAekcaumm n
amopTm3auun);
J10J1d AMOPT,, - Aons YyacTUYHOro noralleHus HoMruHana B AaTty AeHEeXHOro noToka n.

2.2.3. BenuynHa nepemMeHHON CTaBKW KyMnoHa.
[nsa gonroBbIX LIEHHBIX ByMar, No KOTOPbIM NPOLIEHTHLIE CTaBKM He OnpeAerieHbl Ha BeCb OXuaaeMbli CPOK 0bpalleHus,
CyMMbI ByayLInX OEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBKa HE onpedeneHa Ha AaTy OLEHKU MHCTPYMEHTA, pacCUMTbIBAOTCS:
e  [ns UeHHbIX Bymar, B pacyeT CTaBKM NO KOTOPbIM BKMHOYEHbI NEPEMEHHbIE, 3HAYEHUE KOTOPbIX HE 3aBUCAT OT pe-
LLIEHNS BMUTEHTA, - UICXOAA CTaBKW, ONpeaeneHHON C y4eTOM NPOrHO3HbIX 3HAYEHWI TaKUX NePEMEHHbIX MapameT-
poB, (pacyeT CTaBKM BbIMOMNHSIETCS N0 hopmyre, onpeaeneHHoN YyCnoBUsiMu1 Bbinycka),
e 518 NPOYMX LIEHHBbIX Oymar — UCXOAst U3 CTaBKW, 3a4aHHON Anis Havboree NO3gHEro KyrnoHHOro nepuoaa.

PacuyeT cTaBOK BbINOMHAETCS OTAENBHO ANA KAXO0ro KYyNnOHHOro nepuoaa.

Ecnu B kayecTBe NnepemMeHHOro napameTpa Ansi pacyeTa CTaBku KyrnoHa yCcnoBuaMU BbiNyCKa MHCTPYMEHTa npegycmoT-
peHa «cTaBka MHASAUMN» N MHasA «CTaBKa OEHEXHOro pblHKa» 7, 3Ha4YEeHMe CTaBKu COOTBETCTBYHLLEro KyrnoHa pacCcymMTbiBaeTCA
no cbopmyne, I'IpeﬂyCMOTpeHHOVI YyCnoBmMAMHK BbiNyCKa ncxoasd n3 NporHO3HOro 3Ha4eHuA NMHNALUK, COOTBETCTBYHOLLEro KYyMnoH-
HOMY nepuoay, N NPOrHO3HOro 3Ha4YeHuA MHOWN CTaBKM OEHEXHOro pbIHKA COOTBeTCTByPOLIJ,eVI CPOYHOCTHU (I'IyTeM Bbl60pa MaKCcu-
MasibHOro U3 3Ha4YE€HUN, pacCYMTaHHbIX C NPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX napameTpOB).

Mpn pacyeTe cnpaBeanMBoOM CTOMMOCTU ocyliecTenaeTcda nepecMoTp 6y13,yI.I.I,VIX OEHEXHbIX MOTOKOB Npu Hanu4nun 006-
HOBNEHHOW MHOPMALMM O 3HAYEHUSAX CTaBKM KyrnoHa. HoBoe 3HaueHune ctaBku KynoHa npuMeHaAeTCcA C aTbl Ha4ana cooTBeT-
CTBYyOLLEro KynoHHoOro nepuoaa, Onwxanwero k aate YCTaHOBJIEHUNA CTaBKU (HO He no3gHee gaTtbl Ha4ana KyrnoHHOro nepuona,
Ha KOTOpbIl CTaBka yCTaHoBIeHa, nnu bonee paHHero KynoHHoro nepuoaa, 40 Ha4ala KOTOpOoro ctaBka yCTaHOBﬂeHa).

2.2.4. [MporHosHble 3HaYeHNst MHPNALMK
[ns nporHo3Hbix 3HaveHun nHdpnaumm (MPOMHOS UNMLL) ncnonb3yloTcs 3HaveHus:
] «BMEHeHHon» nHnaumm (ganee Takke — BUML, INF);
. 9KCMEPTHBIW NPOrHO3 O ByAyLUMX 3HAYEHUSX UHNAUMUN - B Cry4ae OTCYTCTBUSA 3HAYEHUS KBMEHEHHON» WH-
riauun Ans cCoOOTBETCTBYIOLUMX NepuofoB. B kayecTBe AaHHbLIX O NPOrHO3HbLIX 3HAYEHUAX NepeMeHHbIX napaMeTpoB
NCNoMnb3yTCA NPOrHO3bl COLManbHO-3KOHOMUYECKOro pasBnTua MnHucTepcTea 3KOHOMUYECKOro passutus Poccuinckon
depepaunm8.

7 Hanpumep, MAX (MHQISAIMS; KTIOYeBast CTABKA)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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[ns Bcex nepnonos, AaTa Havana koTopblx He npesbiwaeT 2023 roa (roa noraweHus Beinycka OP3 52001RMFS), B
KayecTBe NporHo3a MHMNSALMN UCNoNb3yeTcs 3HaYeHne «BMeHeHHon» nHdnauum ans seinycka O®3 52001RMFS, paccumTaH-
Hoe no copmyne (5) kak pasHuua mexay Crtasko KBl B Touke, COOTBETCTBYIOLWEN CPOKY A0 norawieHus Bbinycka OP3
52001RMFS, n cpeaHeB3BeLLUEHHOM 4OXOOHOCTBIO K NOralleHuo 3TOro Xe Bbinycka:

INFgp023 = K5A52001 — YTMs2001, 5)

[ns Bcex neproaoB, HauyMHawLWmMxca B npomexyTtke ¢ 2024r. po 2028r. (Bknoyas), B kayecTBe NporHo3a MHpnaumm
ncronb3yeTcs 3HaveHue, paccuntaHHoe no dopmyne (6), ucxoas M3 3HAYEHUI «BMEHEHHOW» WHMNAuUM Bbinyckos OP3
52001RMFS 1 52002RMFS:

B 5200252001 (1 + INF52028/100)t52002
INF,024-2028 = OKPYI/ \/(1 ¥ INFp055/100) 52001 — ,4 %100, (6)
lne:
INFgp028 = KE’Aszooz — YTMs3002, ™
INF<5023 - 3HayeHvne «BMeHeHHOW» uHdnaumn ans seinycka OP3 52001RMFS,

paccuutaHHoe no dopmyrne (5) ¢ TOYHOCTBIO 40 2 3HAKOB Mocne 3ansTon —
pesynbTaT pacyeTa no opmyne (5) COOTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

INF<y028 - 3Ha4yeHne «BMEHEeHHOW» UHMNAUMK ans Beinycka O®3 52002RMFS,
paccuutaHHoe no dopmyrne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Mocre 3ansiTon —
pesynbTaT pacyeTa no opmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

52001+ £52002 - 3Ha4yeHVe CpeaHEeB3BELUEHHOro cpoka [0 noraweHus BbinyckoB OP3
52001RMFS, 52002RMFS, paccunTaHHoe B rogax ¢ TOMHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB Mocne 3ansiToun;

KBAc0010 KBAs2002 - 3HaveHne CtaBku KB[l B TOYKe, COOTBETCTBYIOLLEN CPEeOHEB3BELLEHHOMY
cpoky Ao norawenus eoinyckos O®3 52001RMFS, 52002RMFS;
YTMs5001, YTMs5002 - CpefHeB3BeLLEHHast [OXOAHOCTb K noratueHuto Beinyckos O®3 52001RMFS,

52002RMFS Ha paty oueHku, ny6nukyemas MockoBCKo GUpsei.
[ns Bcex nepuooB, HauMHawLwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkno4vas), B kKa4ecTBe NPOrHo3a MHMALMmn
UCMonb3yeTcsl 3HayeHue, paccyuTaHHoe no dopmyne (8), ucxoas U3 3HaYEeHWA «BMEHEHHOW» WHMNSAUUKM BbinyckoB OD3
52002RMFS 1 52003RMFS:

INF OKPYTI ts2003=ts2002 | (1 + [NFSZOSo/l()O)tszooz 4 100 8
2029-2030 = (1 + INF=y975/100)ts2002 -1 * . (®
Ine:
1NFSZO3O = KEﬂ52003 - YTM52003' (9)
INF<y028 - 3HayeHne «BMEHEeHHOW» uHdNauMn ans Beinycka O®3 52002RMFS,

paccuutaHHoe no dopmyrne (7) ¢ TOYHOCTbIO [0 2 3HaKOB Mocrne 3ansaTon —
pesynbTaT pacyeTa no popmyne (7) COOTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

INF<y030 - 3HayeHvne «BMeHeHHOW» uHdnaumn ans seinycka OP3 52003RMFS,
paccuntaHHoe no dopmyrne (9) ¢ TOYHOCTbIO A0 2 3HaKOB Mocre 3ansaTon —
pesynbTaT pacyeTa no dopmyne (9) COOTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

t52002> t52003 - 3Ha4YeHVe CpeaHEB3BELUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52002RMFS, 52003RMFS, paccunTaHHoe B rogax ¢ TOMHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB MOcHe 3ansiTou;

KBs52002: KBAs2003 - 3HauyeHne CtaBkum KB[ B TOYKe, COOTBETCTBYHOLLEN CpeaHEeB3BELUEHHOMY
cpoky Ao norawenus BoinyckoB O®3 52002RMFS, 52003RMFS;
YTMs5002, YTMs5003 - cpefHeB3BeLleHHasa AOXOAHOCTb K noraweHuto BbinyckoB O®3 52002RMFS,

52003RMFS Ha paty oueHku, ny6nukyemas MockoBCKO GUpKen.
[nsa Bcex nepnoaos, HaunHatowmxca B npomexytke ¢ 2031r. go 2032r. (Bknioyas), B ka4ecTBe NporHosa nHdnauum

ucnonb3yeTcs 3HayeHue, paccumtaHHoe no dopmyrne (10), ucxogs u3 3HayeHUn «BMEHEHHOW» MHMNAuMm BbinyckoB O®3
52003RMFS 1 52004RMFS:
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INF. — okpyra| [ T (1 + INFep030/100) o200 11,4 |*100, (10
2031-2032 — (1 + INF=yg30/100)ts2008 1) * , (10)

[pe:
INF<3032 = KBls2004 — YT Ms52004, (11)

INF<3030 - 3HayeHvne «BMeHeHHoM» WHdnAuun ana seinycka OP3 52003RMFS,
paccuutaHHoe no dopmyrne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Mocre 3ansiTon —
pesynbTaT pacyeTa no cdopmyrne (9) CoOoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF<5035 - 3HayeHvne «BMEeHeHHOW» uHdNAuMn ans seinycka OP3 52004RMFS,
paccuntaHHoe no dopmyrne (11) ¢ TOYHOCTbIO 4O 2 3HAKOB Nocne 3ansTon —
pesynbTaT pacyeTa no copmyrne (11) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

52003, £52004 - 3HayeHve CpedHEeB3BELLUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccunTaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKkoB Mocre 3ansTown;

KBJs2003, KBAs2004 - 3HaveHne Ctasku KB[] B TOUKke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
cpoky Ao norawenus Boinyckos O®3 52003RMFS, 52004RMFS;

YTMs,003, YTMs2004 - cpedHeB3BelUeHHas [OXOAHOCTb K mnoraweHuto BbinyckoB OP3
52003RMFS, 52004RMFS Ha paTty oueHku, nybnukyemas MockoBckon 6up-
Xen.

MpumeyvaHue:

Mpu BbINnonHeHUn pacyeTa INF,g24_2028: INFog29_2030, INFag31-2032 3Ha4YeHusi nokasatenew INF.,g,3, INFoygag,
INF<5030, INF<5032, KOTOpbIE B pe3dynbTaTte ux pacyeta no dopmynam (5), (7), (9), (11) sBnsTCS 3HAYEHNSIMU B NPOLIEH-
Tax, NepeBoAATCs B 3HAYEHWS B AONAX eAnHMLBI (MyTEeM AeneHus Kaxaoro 3 Hux Ha 100 - 4yTo sBHO OTpaxeHo B hopmy-
nax (6), (8), (10)). PesynbTtat pacyeta no popmynam (6), (8), (10) cooTBETCTBYET 3HA4YEHUIO B NPOLIEHTAX, OKPYrNIEHHOMY
00 2 3HaKOB Mocne 3ansaToun.

[nsa Bcex nepuonos, HaumHatowmxcs ¢ 2033 r., B KayecTBe NPOrHo3a UHMMAALUUU UCMONb3YeTCA 3KCNEPTHbINA NPOrHo3
MHNALMK.

Ecnn cpok noraweHus gonrosoro MHCTPYMEHTa He npesBblillaeT 2034 1. n OTCYTCTBYIOT UHbl€ NPOrHO3HbIE 3Ha4YeHUA
nepeMeHHbIX NapaMeTpoB, TO BIIMSIHNE 3KCMEPTHOIO NPOrHo3a MHAMALMK Ha pe3ynbTat pacyeTa cnpaBseanuBon CTOMMOCTU Npu-
3HaeTCs He3HaYUTENbHbLIM, pacyeTHasi LeHa LieHHON 6ymarw MOXeT ObITb KrnaccudguumnposaHa B YpOBEHb 2. B ocTtanbHbIX cny-
vYaax (I'IOMVIMO MHALUK MCNonb3yrTCA UHbIE HeHabnogaemble AaHHble UK CpOK noraiueHuns npesbiwaet 2034 F.) BInnaHne
3KCNEepPTHOro NporHo3a MHNALUK NPU3HAETCSA 3HAYMTENbHBIM, pacyeTHas LieHa LieHHOM 6ymar|/| K.I'IaCCVId)VILI,VIpyeTCﬂ B ypOB€Hb
3.

2.2.5. MporHo3HbIe 3HAYEHMS MPOYUX NEPEMEHHbBIX NapamMeTpoB

[MpOrHo3HbIe 3HAYEHUsT «KOPOTKMX» CTaBOK AEHEXHOro pbiHKA (4518 NraBatoLlmX NPOLEHTHBIX CTAaBOK Ha CPOK Npeao-
CTaBIEHNS OEHEXHbIX CPeAcTB A0 1 Mecsiua BKMIOUYNTENBHO).

K «kOpOTKMM» CTaBKaM AEHEXHOro pblHKA OTHOCATCS CrieaylollMe nnaBarLme NpoLeHTHbIE CTaBKW, €CN OHW Npeny-
CMOTpPEHBI YCIOBUSIMU BbIMyCKa OLEHMBAEMOrO MHCTPYMEHTA:

e crtaBka RUONIA

o craBka ROISfix co cpokamn 1 Hegens, 2 Heaenu, 1 mecsl,

e ctaBka PEINO, no onepaumsim LleHTpanbHoro 6aHka Poccuiickorn ®efepaumm Ha CpoK 4O OAHOro Mecsua
(BKITHOUMTENBHO)

e Knioyeas ctaeka LleHTpanbHoro 6aHka Poccuiickor ®egepaumnm

e ctaBka KB[] Ha cpok [o ogHOro mecsiua (BKITHOYUTENBHO).

Ecnu B kayecTBe NepeMeHHOro napameTpa NpeaycMoTpeHa naearoLlasi NPoLeHTHasi CTaBka Cpokom Ao 1 mecsua, To
NporHo3Hoe 3HayeHue Takoro napameTpa (Ratef) paccumTbiBaeTcs no opmyne (12) kak pasuuua mexay Ctaskon KB B Touke,
COOTBETCTBYIOLLEN CpeAHEeB3BELLEHHOMY CPOKY [0 NnoralleHusi OLeHNBaeMoro NMHCTPYMEHTa, U BENNYNHOW «CpeaHen NpoLeHT-
HOW MapXu Haf CTOMMOCTbIO (POHANPOBAHUAY:

Ratef = (KBAL[O noraimieHuss CpMCOF)l (12)

cpMcor = OKPYTJI(CP3HAY(Mcop), 4), (13)
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Ipe:

(P—1000)

MCoF = FIXKyl'lOH - 1000x¢t (14)

KBA - 3HayeHue CrtaBku KB[] B To4Ke, COOTBETCTBYIOLLIEN CPEAHEB3BELLEHHOMY CPOKY A0

A0 noraweHus
noraileHuns OL€HMBAEMOro MHCTPYMEHTA;

CPMcor - 3HaYeHve «cpedHen NPOLEHTHOW MapXu Haf CTOMMOCTbLIO (DOHAMPOBAHUA», pac-
cuntaHHoe no cpopmyne (13) Ha gaTy OLEHKM MHCTPYMEHTAa Kak cpegHee apudme-
TMYECKOe 3HaYeHWI MoKasaTens «MpoLEHTHOW MapXu Hag CTOMMOCTbIO (POHAMPO-
BaHWsi», paccymTaHHbIX no dopmyne (14), no kopauHe BbinyckoB OD3-TK;

Mcor - 3Ha4YeHME «NPOLEHTHON MapXXn Hag CTOMMOCTbLI0 (DOHAMPOBAHUSI», paccyYUTaHHOe
no copmyne (14) ans Beinycka OP3-MK, Bxogdawero B kKopanHy BbinyckoB OP3-TK;

FIXynom 3HayeHue hUKCMPOBaHHOW YacTm KyrnoHa ans Beinycka OP3-IK (Hanpumep, Ansi Bbi-

nycka 29010RMFS kynoH yctaHasnueaetcs B BenuymHe RUONIA + 1.60% v Benu-

unHa FIXynon NPUHMMaeTCs pasHoi 1.60%);

P - ueHa (6e3 yuyeTa KynoHHOro goxopaa) koHkpeTHoro Bbinycka O®3-TK Ha pgaTy pac-
YyeTa B pybnsx;
t - Cpe[HEB3BELLEHHbIN CPOK A0 noralleHns KoOHKpeTHoro Bbinycka O®3-TK.
MpumeyvaHwne:

Ha paty yTBepxaeHust Hactoswen pegakummn Metoaukn kopamHa BeinyckoB OP3-IK (nepeyeHb BbinyckoB OP3-TK, Bknto-
Yaembix B pacyeT cpM .r) BknoyaeT criegywowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHsb BbinyckoB OP3-TK, Bkniovaembix B pacyeT cpMc,r, NepecMmaTpmBaeTcs Ynpasnswowen komnannen .Y. NMAN®

npu pasmeLLeHmn HoBbIX BbinyckoB OD3-TK.

HoBbii nepeyeHb BoinyckoB OP3-MK, Bkntovaembix B pacyeT cpMc,r, M 4aTa Havana ero npumMeHeH1s yctaHaBnmneaTcs

Ynpasnstowien komnanunen .Y. NMN® no cornacosaHmio co CneunanuanpoBaHHbIM Aeno3nTapuem n He TpebytoT onepaTtuBHOIO
BHECEHMSA COOTBETCTBYIOLLMX U3MEHEHWI B HAacTOALYy0 MeToauky (yTBepKaeHus HoBow pedakumm MeTogmkm).

Boeinyck O®3-TK, ncknioyaetcs n3 pacyeta cpMcor NPU HAaCTyNneHnn Hambonee paHHen n3 aar:
. AaTbl NoralleHns Bblnycka;
. AaTbl Hayana KynoHHOro nepvoaa, C KOTOPOro YCTaHOBMEHbI paHee HeonpeaeneHHble CTaBKM KynoHa Ha BeCb
oxuagaemblin cpok obpaweHns OP3-TK.

LleHa P Bbinycka O®3-IK onpegensetca no aaHHbIM MOCKOBCKOM OMpXU, €Cnu OHa SIBNAETCS aKTMBHBLIM PbIHKOM B

oTHOLEeHun koHkpeTHon OP3-T1K, B nopsaake, yctaHoBneHHoM Npasunamu onpeaenernna CHA ans onpegeneHns cnpaBeanveon

LeHbl ypoBHS 1.
Ecnu Ha paty pacyeTta ueHa P koHkpeTHoro Belinycka O®3-TK He onpepeneHa (B T.4. MO Npu4mHe Toro, 4To MockoBckas bupxa

He sIBNsieTCs B AaTy pacyeTa akTUBHLIM PbIHKOM AJ1s Bbinycka), To Takoi Beinyck OD3-MK He BkrtoyaeTcs B pacyeT CpMe-

MpumeyvaHue:

Mokasatenb M.,r OTpaxaeT NPEMUIO CBbiLLe CTOMMOCTM hoHAMPOBaHUA (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
Py MHBECTOPbI 3aknagpiBatoT npu nokynke OP3. Takum 06pa3oM, pbIHOYHBIE OXMAAHWUS MO CTOUMOCTU (hOHAMPOBAHNS
(no nporHo3Homy 3HadeHuto ctaBkn RUONIA) BO3MOXHO onpeaennTtb Kak pasHuly mexay 3HadeHveM KB B Touke, COOT-
BETCTBYIOLLEN cpegHEB3BELLEHHOMY CPOKY A0 norawieHns gaHHon O®P3 un nokasatenem M .

Hanpumep, npu ctaBke 5-netHent OP3 B pasmepe 8.57% 1 3HayeHnss Mq,r B pa3mepe 0.52% pbIHOYHbIE OXMOAHMSA MO
cpeaHemy 3HauyeHuto ctaBkm RUONIA B TeueHne 5 net coctasaT 8.05%.

[MporHo3Hble 3HAaYEHNSA CTABOK OEHEXHOMO pblHKA «CPeaHEen» CPOYHOCTU (,D,J'Iﬂ nnaBakoLWMX NPOLUEHTHbIX CTaBOK Ha CPOK

npenocTaBreHns eHEXHbIX CPeAcTB OT 1 mecdaua Ao 2 net BK.I'"O‘-IMTeﬂbHO)

K cTaBkam OEHEXHOro pbiHKa «CpegHen» CPOYHOCTM OTHOCSTCS cnepgywuime nnasawlwme npoueHTHble CTaBKK, eCcln

OHU NpeayCMOTpPEeHbl YCIOBUAMIK BblMyCKka oueHUBaeMoro MHCTpyMeHTa:

. craBka ROISfix co cpokamu 2 mecsua, 3 mecsua, 6 MecsiLeB;
- craBka KB[] Ha cpok oT 1 Mecsaua Ao 2 neT (BKMOYUTENBHO).
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Ecnu B kayecTBe NepeMeHHOro napameTpa npeaycMoTpeHa nnasatoLLas NpoLUeHTHas cTaBka Cpokom oT 1 Mecsiua 4o 2
neT, To NMPOrHO3HOE 3Ha4YeHue Takoro napameTpa (Rater) paccunTbiBaeTcst No dhopmyrne (15) kak MPOrHo3HOe 3Ha4YeHUe «KOpOT-
KOV» CTaBKM OEHEXHOro pblHKa Ha aHanMavMpyemMoMm nepuofe, YBErNMUYEHHOe Ha pasHuLy Mexay 6e3pucKoBOW AOXOAHOCTLIO
«CpeaHero» cpoka 1 «KOPOTKON» BE3PUCKOBOMN JOXOAHOCTbIO:

Rate; = (KE.D.AO noraweHus CpMCoF) + (KBAcpquocm crasan — KBAy AEHb)' s
[pe:

KB - 3HadeHne CtaBku KB[l B TOuke, COOTBETCTBYHOLLEN CPOYHOCTM CTABKU OEHEXHOro pPblHKA

CPOYHOCTb CTaBKU
(Hanpumep, ecnu 3Ha4YeHUe CTaBKM KyrnoHa onpefenseTcs Kak 3HayeHvne 6eckynoHHow goxoa-
HoCTM rocbymar Ha cpok 24 mecsua, To KBl ans 2-x ner);

Kb, fevb - 3HayeHune CtaBku KB[ B Touke, cooTBeTCTBY!HOLLEN cpoky B 0.0027 roga.

MpumeyvaHwne:

Mpw onpepeneHun 3HaderHns Kb/, TO4Ka, COOTBETCTBYHOLWaA CPOYHOCTN NepeMeHHOro napamMeTpa niasato-

CPOYHOCTb CTaBKU

LLler NPOLIeHTHOW CTaBKuW, onpeaensieTcs B Nopsaake, ycTaHOBNEeHHOM B n.1.2. HacToswen Metoguku.

[MpOrHo3Hble 3HAYEHNST «ONUHHBIX» CTABOK PbIHKA Kanutana (ans nnaBatoLmMX NPOLEHTHbIX CTaBOK HA CPOK NpeaocTaB-
NEeHNst AeHEXHbIX CPEACTB CBbiLLe 2 NET).

K «OnuMHHBIM» CTaBkaM pblHKa Kanutana OTHOCATCA credylowue nrnasatolme NpoLeHTHbIe CTaBkKW, €Cnv OHU npepy-
CMOTpPEHbI YCNOBUSAMU BbIMyCKa OLEHMBAEMOr0 MHCTPYMEHTA:

e craBka KB[l Ha cpok cBbille 2 neT;
e  [JOXOOHOCTb K MoraiueHuto Bbinycka OP3.

Ecnu B ka4yecTBe NepeMeHHOro napameTpa UCMonb3yeTcs NnaBatoLLasa NPOLEHTHas CTaBka CPOKOM OT 2-X NeT, TOo npo-
rHO3HOE 3HayeHue Takoro napametpa (Ratef) npuHMMaeTcsa paBHbiM 3HaveHuo CtaBku KB[ B TOUke, COOTBETCTBYIOLLEN CPOY-
HOCTU TakoW NnaBaloLleli MPOLEHTHOW CTaBKM (HanpyMep, ecnn 3HavyeHne CTaBKU KyrnoHa onpefensieTcst kak 3HavyeHue 6ecky-
NMOHHOM JoxoAHOCTM rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcsa Ansi cpoka B 5 ner).

MpumeyvaHwne:

Ecnn B Ka4ecTBe nepeMeHHOro napameTpa MCnonb3yeTcs nnasapoLas NpoLeHTHas CTaBka 3aMMCTBOBaHWSA Ha pblHKe
kanutana («AnMHHas» CTaBKka), TO PbIHOYHBIN PUCK N3MEHEHWNSI MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (npwu-
CYTCTBYET TOMbKO PUCK U3MEHEHWSA KPEAMTHOrO crnpena) v BO3MOXHO NPUMEHEHNE MOCTPOEHMS NPOrHO3HbLIX AEHEXHbIX
NMOTOKOB N NX AUCKOHTMPOBAHMWSA MCXOOA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

[MpOrHo3HbIe 3HaYEHUsI NPOYMX NEPEMEHHBIX NapamMeTpoB (MOMMMO CTaBOK OEHEXHOMO PbIHKA).

Mpwn oTcyTcTBUM Habn4aeMbIX AaHHbIX O MPOTrHO3HbIX 3HAYEHMAX NEPEMEHHbIX NapameTpoB (Hanpumep, poct BBIM) nc-
Nonb3yeTcs SKCNEPTHbIV MPOrHO3 0 OyAyLLIMX 3HAYEHUAX NepeMEHHOro napameTpa. B kauecTBe faHHbIX O MPOrHO3HbIX 3HAYEHMSAX
NnepeMeHHbIX MapaMeTpPOB UCMOSb3YHTCA MPOrHO3bl COLMANbHO-3KOHOMMUYECKOro pa3BuTust MUHUCTEPCTBA SKOHOMUYECKOro pas-
BuTnsa Poccuickon ®epepaummn9.

2.3. OnpegeneHne cTaBku ANCKOHTUPOBAHUS
CraBka AMCKOHTUPOBaHWSA ByayLLInX AeHEXHbIX NOTOKOB onpeaensieTcs Ansi JONroBON LieHHOW Bymaru Ha kaxayto aarty
pacyeTa cnpaBeaIMBON CTOUMOCTU.
CTtaBka ANCKOHTUpOBaHMA npuHumMaeTcsa pasHov Ctaeke KB[ B Touke, COOTBETCTBYIOLLEN CpeaHEB3BELLUEHHOMY CPOKY
[0 noralueHns / opepThl LLeHHON Bymaru, yBenuyeHHoM Ha COOTBETCTBYHOLLLEE 3HAYEHME KPEAUTHOrO cnpeaa:
O  3KCNepTHOE 3Ha4YeHue KpeamTHOro cnpeaa;
o MeduaHHOe 3HadeHue U3 AnanasoHa KpeaMTHbIX CNpeaos, onpeaeneHHoe Ans PeUTUHIOBOW rpynnbl 40ArOBOM
LeHHoM Bymaru B COOTBETCTBUM C N.3. HacToswen MeToamku — ecnv He 3a1aHO 3KCMEPTHOE 3HAYEHUE KpeanuT-
HOro cnpepa (3a UCKIMIYEeHEM AONTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K IV pedTUHroBow rpynne, meanaHHoe
3HaYeHue KpeanTHOro cnpefa Ans KOTopbiX onpeaensercs B ocobom nopsaake);
o AN rocyAapCTBEHHbIX LieHHbIX Gymar (Tonbko ans deaepanbHbIX LEHHbIX Oymar) MeanaHHOe 3HavyeHue Kpe-
OWTHOTO cnpefa npvHumaeTcst paBHbiM 0.

MpumeyvaHme:
Ecnu 3HaveHve KpeauTHOrO cripea ycTaHaBnuBaeTCs Mcxoas n3 Habngaembix AaHHbIX (B TOM YMCe Ha OCHOBE Kpe-
AWNTHOrO crpeAa No aHanornyHbIM BbiNyCkaM AAHHOTO SMUTEHTa, MEAUAHHOro 3HaYeHus crnpefa PevuTUHIOBOW rpynmbl,

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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CKOPPEKTUPOBAHHOIO Ha NPEeMMIO/ONCKOHT 3a 0cobble YCoBMs Ha OCHOBe Habnogaemblx AaHHbIX), pacdeTHas LeHa LeH-
Hom Bymarn MoXeT ObITb KnaccudmumpoBaHa B ypoBeHb 2. B ocTanbHbIX criyyasix pacyeTHas LeHa LeHHon 6ymaru knac-
cndunumnpyeTcst B ypoBeHb 3.

3. PEMAMEHT PACYETA KPEOVUTHOIO CMNPEJA ANA AONTOBbIX MHCTPYMEHTOB

B cooTBeTCTBMU C HACTOALMM pPernaMeHToOM KpeAMTHBIN crnpes paccunTbiBaeTcs Ans:

. AONroBOW LieHHoN Bymarn, HOMMHMPOBaHHOW B PYOrisX (3a MCKMOYEeHNeM rocyAapCTBEHHbIX LeHHbIX Bymar P®).

[na uenen pacyeta KpeAMTHOrO cnpefa OCyLeCTBASETCS crneayowas nocnefosaTenbHOCTb 4EVCTBUI B OTHOLLEHWN

[OnroBon LeHHon bymaru:

. B 3aBMCHMMOCTM OT Hanuuns uUnm oTCyTCTBUSA KPEAMTHOro peiTuHra y BeinyckalO (a B ero OTCyTCTBUM Y SMUTEHTA
UNN NOPYYUTENS UNu 3aeMLuuka no BbiNycky (npyMeHunTensHo k SPV)) gonroson ueHHon Bymaru, onpeaenseTcs
NPVUHAANEXHOCTb LLIEHHON ByMaru K O4HOW 13 YeTbIpeX PeNTUHIOBLIX rPymn, NPeayCMOTPEHHbIX HacTosAwmnm Perna-
MEHTOM;

*  MWHMMarnbHOE, MaKkCUManbHOe U MeanaHHOe 3Ha4YeHUs KpeaMTHBIX CNpeaoB ANns AONroBow LeHHow Bymarn npu-
H/MaITCS paBHbIMW COOTBETCTBYIOLLMM 3HAYEHUAM KPEeAMUTHbIX CNpefoB, pacCYUTaHHbIM ANA PENTUHITOBOM
rpynnbl, K KOTOPOW OTHECeHa ueHHas Gymara (3a MCKMYeHneM LeHHbIX Bymar, oTHeCeHHbIX K |V penTuHroson
rpynne, Anst KOTOPbIX KPEAUTHBIV cnpeq onpegenseTcs B 0cO60M nopsake, npegycMoTPpeHHOM HacToAwmum Perna-
MEHTOM).

[ns cybopavHNPOBaHHLIX AOMrOBbIX MHCTPYMEHTOB (0Onuraumin KpeaumTHbIX OpraHu3auuin B criydae OTCYTCTBUSA pew-
TUHra BbiNycka UNu 4enosnToB) ycTaHaBnNnBaeTCcs 4ONOMHUTENbHasA NpeMus 3a CybopAMHMPOBaAHHOCTb, HAa KOTOPYHO YBENnYMBa-
I0TCA pacyeTHble BENNYMHbI MUHUMarnbHOro, MakCMMarnbHOro U MeAMaHHOIO 3Ha4YeHU KpeanTHBIX CNpeaoB B Cnyyasx, npeay-
CMOTPEHHBIX NyHkTamu 3.4-3.5. NpemMus 3a cybopaAMHNPOBAHHOCTL ONPEAENSETCS C y4eTOM AOCTYMHON PLIHOYHOW MHOpMaLMK
0 crpeaax 3a cybopANHMPOBAHHOCTL COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PewTuHroBble rpynmbl
[ns uenen onpeaeneHvs KPeAMTHOMO CNpefa BBOAATCS CrieAytoLmne peTUHIOBBIE rPynnb:
PelitnHroBas rpynna | — HauBbIcLUMIA/MaKCMManbHbIA YPOBEHb KPeauTocnocobHOCTM, (hMHAHCOBOW HaOEXHOCTW MO
CpaBHEHUIO C APYTMMU 3MUTEHTaMM, BbIMyCKkaMu LieHHbIX Bymar unu dmnHaHcoBbiMM obssaTenscTBamn. B ykasaHHyto
PENTUHIOBYIO FPYMMy BKIIOYAKTCA AONroBble MHCTPYMeHTbI ¢ perTnHrom AAA (RU) (mo HaumoHanbHonm wkane AKPA

(AQ)).

[lonroBble NHCTPYMEHTbI, BbiMyLleHHble MuHncTepcTBOoM hrHaHcoB Poccuiickon degepaumm, OTHOCATCS K PENTUHIOBOM
rpynne I.

PewntuHroBas rpynna |l — BbICOKUIA ypOBEHb KPEAUTOCMOCOOHOCTM, NPU STOM NMPUCYTCTBYET HEKOTOpasi YyBCTBUTENb-

HOCTb K BO3AENCTBMNIO HEOGNaronpusTHLIX NepeMEH B KOMMEPYECKUX, (DUHAHCOBbLIX 1 9KOHOMUYECKMX ycnoBusix. B yka-
3aHHYI0 PENTUMHIOBYIO FPYMMy BKIIHOYAOTCA OMNrOBble MHCTPYMEHTbI ¢ pentuHrom ot A-(RU) go AA+(RU) (mo Hauuo-
HanbHow wkane AKPA (AQ)).
PelituHrosas rpynna Il — cpegHuii ypoBeHb KpeauTocnocobHOCTU, (PUHAHCOBOW HAaEXHOCTH (OT yMEPEHHO HU3KOro A0
cpefHero), npu 3TOM NPUCYTCTBYET BblCOKas YyBCTBUTENbLHOCTb K BO3AEWCTBUIO HEBnaronpusiTHbIX nepemeH B KOMMep-
YeCKnX, PMHAHCOBBIX M 3KOHOMUYECKMX YCINOBUAX. B yKasaHHy0 peNTUHIOBYIO rpynny BKMOYATCSH AONrOBbIE UHCTPY-
MeHTbI ¢ periTuHrom ot BB+(RU) no BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykazaHHyt0 peATUHIOBYIO rpynny BKMAOYAKOTCH AONTOBblE UHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOTO PEVTUHIOBLIMM areHTCTBaMu, ykadaHHbIMu B Tabnuue 1, nnm
= ¢ peuntuHrom Hmxke BB (RU)+ (no HaumoHanbHon wkane AKPA (AQO)), NpUCBOEHHBbIM PENTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6bITb NEPECMOTPEHbI NPU BbINOMHEHUN OOHOTO U3 CIIEAYIOLMX YCNOBUIA:
e  BHeECeHVe N3MeHeHWn B METOAUKY pacyeTa 1 cocTaB nHaekcoB MockoBCKkon Bupxu;
e  [pPOYME U3MEHEHUSA Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHBIMU ANS Lenen onpeaeneHnsa penTUHroBbIX rpynm.
MpoBepka ycnosuii AN nepecmMoTpa penTUHIOBbIX FPYNM NPOBOAUTCH €XeKBapTarbHO.

3.2. Topsigok onpeaeneHust NPUHaANEXHOCTM AONTOBOrO UHCTPYMEHTA K PEATUHIOBOW rpynne
OnpepfeneHve NpUHaaneXHOCTU JOMTOBOrO MHCTPYMEHTA K PEATUHIOBOW rpyrne BbINOMHAETCS HA OCHOBAHUM AaHHbIX

BeAYLLMX PENTUHIOBbLIX areHTCTB B COOTBETCTBMM C Tabnvuen 1.

Tabnuua 1. ConoctaBrneHue WKan penTUHIOBbIX areHTCTB

10 Ycnonb3yeTcs KpeanTHbIN PENTUHT MO LWKane peMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOrO Aosnra
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HaumoHnanbHas wkana gna Poccunckon ®enepaumm

PewnTuHrosas rpynna

AKPA (AO) AO "Okcnept PA" OO0 "HKP" 000 "HPA"
AAA (RU) ruUAAA AAA.ru AAA|ru| PewntuHroeas rpynna |
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
PentuHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-[ru|, A+|ru], I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PeitnHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|ru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+]|ru|

PeitnHrosas rpynna

Bonee HU3Kui penTUHr / pEeNTUHr OTCYTCTBYET "

Mpn Hanu4um y [OMroBON LIEHHOWN 6ymarM, €e SMUTEHTa Unn nopyymnTena nnm 3aeMuimka no BbiMyCKy (I'IpVIMeHMTeJ'IbHO

K SPV) HecKomnbKuX peNTUHIOB, BbIGUPAETCH HanGOMbLUNIA 13 UMEILLMXCS aKTyarnbHbIX KPeAUTHbLIX PEMTUHIOB, C Y4eTOM Crieay-

foLero:

. NP HaNUYUK peTUHra BbiNyCcka NCNOMb3yeTCs HanbOonNbLUNIA U3 aKTyanbHbIX KPEAUTHBLIX PENTUHIOB BbINyckKa, Npu-
CBOEHHbIX Pa3fNYHbIMW PENTUHIOBBIMW areHTCTBaMu;

. B OTCYTCTBUM PeNTUHra Bbifycka, MPUCBOEHHOIO XOTS Obl OO4HWM PENTUHIOBBLIM areHTCTBOM, NPU HANUYMM PENTUHra
3MUTEHTa LieHHOW Bymarn ncnonb3yeTcsi HaMbomMbLUMIN U3 akTyanbHbIX KPEAUTHBIX PENTUHIOB 3MUTEHTA, MPUCBO-
€HHbIX Pa3NNYHbIMW PENTUHIOBBIMU areHTCTBaMu;

. B OTCYTCTBUW PENTUHIA BbiNyCKa N AMUTEHTA, MPUCBOEHHOIO XOTHA Obl OAHUM PENTUHIOBBIM areHTCTBOM, MpW Hanw-
YW PEeNTUHra NopyYmTens unu 3aemiiuka no BbiNycKy (NpuMeHuTensHo k SPV) ueHHon Bymarn ncnonb3yetcs
HanMBOMNbLUMIA U3 aKTyarnbHbIX KPEAUTHBLIX PEVTUHIOB MOPYYUTENS MMM 3aeMLLmKa NO BbIMYCKY (MPUMEHUTENbHO K
SPV), NpMCBOEHHbIX PA3NNYHBIMWU PEUTUHIOBBIMW areHTCTBaMMU.

3.3. OcobeHHocTn onpeaeneHns kpeanTHbIx cnpegos ans |, 1, 1l pentuHrosbIx rpynn

KpeauTHbi cnpep ang penTtuHrosblx rpynn |, II, 11l paccumTbiBaeTCs Ha Kaxayto AaTty onpeaeneHns cnpaBeanvMeon CTo-

MMOCTU O0NTTOBOro UHCTPyMEHTa.

Mpu BbluMcneHun kpeguTHoro cnpega |, 11, 1l penTrHroBbIX rpynn ncnonb3yetcs MeAnaHHOe 3HaYeHue KpeguTHOro

cnpea 3a nocneaHvie 20 TOProBbIX AHEN (<= AaTbl ONpeaeneHust cnpaBeasiMBoi CTOMMOCTK).

[na pacyeta MmeguaHHoOro 3HaveHust kpeauTtHoro cnpega |, I, 11l peATUHroBbIX rpynn UCNONb3YTCA 3HAaYEeHUS JOXOAHO-

CTn cnefyrowmnx obnuraunoHHbIX nHaekcoes MockoBCKoM 6I/ID)KM, packpblBaeMbIX N0 UTOram KaxKgoro TOProBoro AHsS Ha cante

MockoBckom Brpxu:

a. MHpekc kopnopaTtueHbIxX obnuraumii (> 1 roga, pentuHr = AAA(RU))
RUCBTRAAANS

Tukep:

OnucaHue nHaekca:
ApPXUB 3HAYEHUN:

https://www.moex.com/ru/index’ RUCBTRAAANS
https://www.moex.com/ru/index’ RUCBTRAAANS/archive/

b. MHpekc kopnopatumeHbix obnuraumii (> 1 roga, A-(RU) < pentuir < AA+(RU))
RUCBTRA2A

Twukep:

OnucanHune nHaekca:
ApX1B 3Ha4YeHUn:

C. MHpekc kopnopaTtumeHbIx obnurauuii (> 0,5 roga, BB+(RU) < pentuHr < BBB+(RU))

Tukep:

Onucanune nHaekca:
ApXUB 3HAYEHUN:

Pacuet megumaHHoro kpegutHoro cnpega ans |, Il, [ll perTuHroBbIX rpynn ocylwecTBRSeTCS B crieqylolemM nopsake:

PentuHrosas rpynna |

RUCBTR2B3B

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/

PaccuntbiBaeTcs kpeautHbin cnpeq SPI 3a kaxabin n3 20 nocnegHux Toprosbix AHen (16):

[pe:

Spri

YRUCBTRAAANS

Ser1 = (YruceTraAans — KB/lruceTRAAANS) X 100,

(16)

- 3Ha4eHunda cnpea, paccynTaHHble B 6a3unCHbIX MNyHKTaX;

- poxogHocTb nHgekca RUCBTRAAANS, packpbiTasi MockoBckon Gupsei;
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https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/

KB RUCBTRAAANS - 3HayeHve CtaBkn KB[ B TO4Yke, COOTBETCTBYHWLIEN Alopauun UHOEKca
RUCBTRAAANS packpbiToi MockoBCKOWM BUpen.
PaccuuTtbiBaeTcst MenMaHHoe 3HaveHve KpeauTHoro cnpeda Spfy 3a nocnefHve 20 TOprosbix AHel (MeanaHa 13 nomny-
yeHHoro psaga SPT).
Mpu pacyeTe MeanaHHOTO 3HaYEHWS KPEAUTHOTO cripeaa Spt MPOMEXYTOYHbIE OKPYrneHus 3HadeHun SPITl He npousso-
asaTes. MonyyeHHoe MeanaHHoe 3Ha4YeHNe KPeaMTHOro cripefa Spt; OKpYrnsieTcsi No npasmnaM MatemMaTUyYeckoro OKpyriieHuns o
Lenoro 3HayeHms 6a3nCHbIX MYHKTOB.

Pentunrosas rpynna Il
PaccuutbiBaeTcs kpeauTHbi cnpeq SPIT 3a kaxabii us 20 nocneaHux Toproebix AHen (17):

Serit = (YruceTra2a — KBJlRucBTRA2A) X 100, 17
Ipe:
Sprit - 3Ha4YeHus crnpeaa, paccynTaHHble B 6a3NCHBIX NMYHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTass MOCKOBCKOI BUPXKeEN;
KBJRucBTRAZA - 3HaveHve CrtaBkm KB[ B TOuke, COOTBETCTBYIOLLEN [Alopaumy UHAEKca

RUCBTRAZ2A packpbiToi MockoBCKkow Bupxen.
PaccunTbiBaeTCa MeamaHHoe 3HaveHune kpeauTHoro cnpeaa Spfy; 3a nocnedHue 20 TOprosbiX AHeN (MeduaHa 13 nosny-
yeHHoro psga SPTI).
Mpu pacyeTe 3HaYEHUs1 MEAMAHHOrO KPEAUTHOTO cripefa Syt MPOMEXYTOUHbIe OKpyrieHus 3Hadenuin SPIIl He npouns-
BoasTcs. MNonyyeHHoe MeavaHHoe 3HaYeHWe KpeauTHOroO cnpeaa Spiy; OKPYrisieTcs Mo npasuiiaM MaTeMaTUyeckoro OKpyrieHus
[0 Lenoro 3HayeHus 6a3ncHbIX MYHKTOB.

PentuHrosas rpynna lll
PaccuutbiBaeTcs kpeauTHbi cnpeq SPILL 3a kaxapii n3 20 nocnegHnx ToproBbix aAHewn (18):

Sprit = (Yrucsrrzeas — KBAruceTrzB38) X 100, (18)
lne:
Spri - 3HaveHuns cnpepa, paccynTaHHble B 6asnCHbIX MYHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBckow bupxen;
KB/lRucBTR2B3B - 3Havennme CrasBkm KB[l B TOYKe, COOTBETCTBYWOLLEN AlOpauMn UHAOEKca

RUCBTR2B3B packpbiToii MockoBCKO GUpPXKEN.

PaccunTbiBaeTCa MeanaHHoe 3Ha4YeHue KpeautHoro cnpeda Spfyy; 3a nocrnegHue 20 ToproebixX AHeR (MeamaHa 13 nony-
yeHHoro psaga SPTI).

Mpu pacyeTe 3HaYEHUsi MEAUAHHOTO KPEAUTHOTO Cnpeaa Spiy; NMPOMEXYTOYUHbIE OKpYrnieHus 3HadeHnin SPTIIl He npous-
BoAATCs. [NonyyeHHoe MeanaHHOE 3HaYeHWe KPeaUTHOrO cripeaa Spfy OKPYIIsieTCs Mo npasunam MaTeMaTnyYeckoro oKpyrneHus
[0 Lernoro 3HavyeHus 6a3nCHbIX MyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeanTHbIX cnpedos ans IV pedTMHroBow rpynnol
C y4yeToM Hanuuunsi B JaHHOW rpynne AOMroBbiX MHCTPYMEHTOB HU3KOTO KpeAWTHOro KayecTsa, B T.4. npeaaedonTHbIX, a
Takxke JONroBbIX NHCTPYMEHTOB YAOBNETBOPUTENBHOIO KPEAMTHOIO KavyecTBa, HO 6e3 peTuHra, MeavaHHbIA KPeAUTHBIA CNpes,
Sphy paccunTbiBaeTCs Ha MHAVMBUAYanNbHON OCHOBE AJA KaXA0ro JOMroBoro MHCTpYMeHTa.
3HaveHe MeauaHHOro KpeamuTHoro cnpega Ans AoNroBOro MHCTPYMEHTA, BKIOYEHHOro B |V penTuHroByto rpynmny, pac-
CUUTBLIBAETCA Ha Kaxayto AaTy onpeaeneHus cnpaBeanMBoi CTOMMOCTM JOMNTOBOIO MHCTPYMEHTa B criegytowem nopagkell:
He pexxe YeMm Ha nocrneaHuUin AeHb KaxXaoro KBapTarna Ans oNroBOro MHCTPYMEHTa onpeaenseTcsa 3HavyeHne KpeanuTHOro
cnpeda C NPUMEHEHWEeM OAHOro M3 MEepevUClIeHHbIX HUKe CnocoboB (farnee — 3KCNEpTHOe 3HaYeHWe KpeauTHOro
cnpepa). OQHOBPEMEHHO ANs AONTOBOrO MHCTPYMEHTa OMpeAenseTcs BenMyYMHa OTKMOHEHWS SKCMEePTHOro 3HaYeHus
KpeAWTHOro cnpefa oT 3Ha4YeHUss MeiMaHHOro KpeauMTHOro cnpeaa, paccumtadHoro ans Il pentuHroson rpynnel Ha aTy
xe aaty (ASpran-ivy);
Me[MWaHHbIV KpeaUTHBIN cnpefd Spty, ANs JONTOBOrO MHCTPYMEHTa NPU3HaeTCsl paBHbIM (B nopsiake y6biBaHWS npropu-
TeTa):
. 3KCMEePTHOMY 3Ha4YeHUIO KPeAUTHOro cripefa, ecrv OHO paccyMTaHoO Ha AaTy onpeaeneHus crpaBensiMBon CTou-
MOCTM JONTOBOrO MHCTPYMEHTA;

1 Ecnu Ha paTty onpeaeneHus crpaseannBoi CTOMMOCTM AOAFOBOI LEHHOM ByMaru, BKAOUYEHHOW B IV peiTuHro-
BYIO rpynny, 3Ha4YeHne MeaMaHHOro KpeanTHOro cnpeja Ans Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa TakoMm
OONrOBOM LieHHON byMarm onpeaeneHHas METOAOM NPUBEAEHHON CTOMMOCTU ByAyLIMX AEHEXHbIX MOTOKOB NpuU-
3HaAeTCs paBHOWN HyJIO.
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= 3HAYEHWI0 MeAMaHHOro KPeAMTHOro cnpeaa, paccuutaHHomy Ans Il peTuHroBow rpynnsl Ha AaTy onpeaeneHus

CnpaBeanMBoi CTOUMOCTM AOMNTOBOTO MHCTPYMEHTA W YBENUYEHHOMY Ha BENUUNHY ASEEy1_1yy, PACCUMTAHHYIO Ha

Havboree No3aHIOK AaTy ONpefeneHnsl SKCNepTHOTO 3HAaYEHWS! KPEAUTHOTO crpeda s AaHHOTO [ONITOBOrO WH-
CTPYMEHTA.

B Lensix HacTosILLero NyHKTa B pacyeTe 3HaueHWsi MeIMaHHOro KpeauTHoro crnipeda ans |l pedTuHroBo rpynnbl He yuu-

ThbiBA€TCA npemMua 3a Cy60p£l,VIHVIpOBaHHOCTb B Cliyyae, ecrnu O0IITOBON NHCTPYMEHT ABNsSieTCA Cy60p}J,VIHVIpOBaHHbIM.

[pn pacyeTe aKCNEPTHOrO 3HAaYEHUSA KPpeauTHOro cnpefa MakcMmMmarnbHO NCNonb3yrTCA Habntogaemble PbIHOYHbIE OaH-

Hble. Huxe npmBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNEePTHOro 3Ha4YeHNs KpeaMTHOMo cnpeaa B nopsake y6bIBaHVIF| npuopn-

TeTa Nno ncnonb3oBaHUIO PbIHOYHbLIX AaHHbIX:

lne:

Ine:

. Ecnn y amuteHTa umelotca B obpalleHnn Apyrue BbiMyCcKM OONTOBbIX LEHHbIX BymMar, Mo KOTOpbIM CyLLIecTByeT
aKTMBHbIN PbIHOK N UMEKTCHA AOCTYMHbIE LieHbl YPOBHS 1 nepapxvuu cnpaBefnimBoi CTOMMOCTM, TO MeAMAHHOE 3HayYeHue
KpeguTHoro crnpefa paccuntbiBaetcst no popmyne (19) kak cpegHee 3HavyeHVe OTKNOHEHU 3 eKTUBHOM LOXOAHOCTU K
noraweHunio (ogepTe) Takmx BbinyckoB oT CtaBku KB[ Ans cpegHEB3BELLEHHOrO Cpoka A0 norawleHusi (opepTbl) cooT-
BETCTBYHOLLIErO BbiMycKa.

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Setiv - MeaMaHHoe 3Ha4YeHne KpeguTHOro cnpeaa, paccymTaHHble B 6a3nCHbIX NyHKTaX;
YTM; - 9bhekTUBHAA JOXOOHOCTb K noralleHuio (odepTe) No cpeaHEB3BELLUEHHOW LieHe

i-ro BblMycka AOnroBow LeHHow Bymaru, packpbitas Mockosckon Gupxen;

KB4, - 3HayeHue CtaBku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
norawueHus (odepTbl) i-ro Bbinycka A4ONTOBOM LEHHOW Bymaru;
i - MAeHTMdMKaTOP BbIMyCKa AOMTOBON LieHHOW Bymary SMuTeHTa, OTIIMYHOIO OT oLe-
HMBaeMoro.
. Ecnu BbinycKy AOMroBow LeHHOW Bymarn nunm aMmMTeHTy /NopyynTento Unv 3aeMLLmMKy no BbiMyCKy (MPUMEHUTENbHO

kK SPV) aToro Bbinycka NpMCBOEH PEUTUHI HauMOHarnbHbIM PENTUHIOBLIM areHTCTBOM, yka3aHHbIM B Tabnuvue 1, To
MeLMaHHOe 3Ha4YeHne KpeauTHOro cnpega paccunTeiBaeTcs no popmyne (20) kak cpeaHee 3Ha4YeHUe OTKIOHEHUIA
3dhheKTMBHOM JOXOOHOCTU K noralueHuto (odepTe) BbIMyCKOB AONTOBbLIX LEHHbIX ByMar ¢ Takum e nnm 6nuskum
KPeOUTHBIM PEWTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCs akTUBHBIM U MMelTCA Habnogaemble pbIHOYHbIE LiEHbI
ypoBHs 1, ot Ctasku KB[] anst cpeaHeB3BELLUEHHOrO Cpoka A0 norawleHns (oepTbl) COOTBETCTBYHOLLETO BbINycKa.
Bnn3kMM KpeanTHBIM PEVTUHIOM NPU3HAETCH KPEAUTHBIV PEUTUHT, KOTOPBIW OTKIIOHAETCSA OT KpeAUTHOrO penTUHra
aMuTeHTa/Bbinycka/nopyuntens/ no BelMycky Ha +/- 0AHY KPEAUTHYIO CTyneHb.

SBy = OKPYI/T(CP3HAY (YTM; — KB/, ), 4) x 100, (20)

Setiv - MeZMaHHOe 3Ha4yeHne KpeauTHOro cnpea, paccymMTaHHble B 6a3nCHbIX NyHKTaXx;

YTM; - adbpeKkTUBHAs OXOAHOCTb K noraileHuto (odepTte) No CpefHEB3BELLEHHOW LiEeHe
j-ro BbIMycka [ONroBow LieHHow 6ymaru, packpbitas MockoBckon bupxen;

KE,D,]. - 3HayeHue CtaBku KB[] B TO4ke, COOTBETCTBYIOLLIEN CPEAHEB3BELLEHHOMY CPOKY A0
noratueHust / opepThbl j-ro Bbinycka JONrOBON LieHHON Bymaru;

j - naeHTudmnKaTop BbiNycka JOMNrOBON LIEHHOW Gymaru, OTIIMYHOrO OT OLEHMBaEMOro,
C TaKuM Xe Unu BrM3KUM KpeanTHbIM PEATUHIOM.

o [Mpun oTCyTCTBUM peTUHra Bbinycka JOMNTOBON LIEHHON Bymaru, aMMTeHTa / Mopy4uTens 3Toro Bbinycka, NPUCBOEH-

HOro HaumoHarnbHbIM PENTMHIOBBLIM areHTCTBOM, yKasaHHbIM B Tabnuue 1, meavMaHHoe 3HadYeHWe KpeaWTHOro

cnpefa paccuynTbiBaeTcs:

O  KaK OTKINOHeHue 3(hEKTUBHON LOXOAHOCTM K noralueHuto (ocepTe) Bbinycka AOMroBon LeHHon bymarn aHa-
NOMMYHOIO KPeaWTHOrO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCS aKTUBHbIM U UMEIOTCS PbIHOYHbIE LiEHbI
ypoBHsi 1 nepapxuu cnpaseanmeon croumocTn, ot Ctasku KBl ona cpeaHeB3BeLLeHHOro cpoka 4o noralleHus
(odbepTbl) COOTBETCTBYIOLLIEIO BbIMyCKa.

AHanorm4yHoe KpeauTHOE KayeCTBO MOXET ONpeaensaTbCa Ha OCHOBAHUM MPUCBOEHHOIO KPEAUTHOrO penTuHra
NCXOAA U3 BHYTPEHHEN METOANKM OnpeaeneHust BeNIMYMHbI KPeAUTHOrO pucka.

O  Kak MeanaHHOe 3HayeHue KpeAWUTHOro crnpefa, paccumTtaHHoro ans |l peMTMHroBowm rpynnbl, yBenMYeHHOe Ha

BenuuuHy AFD.
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BenuunHa AFD exerogHo onpefenseTcs Kak pasHuua Mexay cpegHuM 3HadeHneM vacTtoTbl gecponToBl2 Bbi-
MYCKOB [OSTOBbIX LIEHHbIX ByMar poCCUACKNX SMUTEHTOB, OTHECEHHbIX K PeATUHroBow rpynne IV, n cpegHum
3Ha4YeHNeM 4acToTbl AedONTOB BbIMYCKOB AOMNTOBbLIX LEHHbIX BymMar poCCUMNCKUX SMUTEHTOB, OTHECEHHBIX K
penTtuHrosowu rpynne lll.

CpepHee 3HayeHWe YacToThbl AedONTOB BbIMYCKOB JONIOBbIX LLEHHbLIX OyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN
perTUHIoBoOW rpynne, onpegensietcs no gopmyne (21):

N D
aFD = cp3nad [ S , (21)
o IS
roe:
ISP - KONINYECTBO POCCUMNCKMX SMUTEHTOB BbIMYCKOB AOMNTOBbIX LIeHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne, 4ONyCTMBLUMX AedonT XoTsa 6bl oa-
Horo obs3aTenbCcTBa, NPEAYCMOTPEHHOIO XOTHA Obl OAHMM BbINYCKOM AOMNTOBbLIX LIeHHbIX Bymar B Te-
YeHne COOTBETCTBYIOLLEro nepunoaa (roga) HabnogeHus;
IS - KONINYECTBO POCCUMNCKMX SMUTEHTOB BbIMYCKOB AOMNTOBbIX LIeHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;
n - NOPSIAKOBLIM HOMep nepuoda (roga) HabndeHns, NpuHagnexalumn MHoxecTsy N;
N - KONIMYEeCTBO NEPUOAOB HabnogeHns, neT.

PesyanaT pacyeta FD OKpyrnaeTcd no npasuiamMm MateMaTnU4eCcKoro OKpyrneHua 0o uenoro 3HavYeHus.

3.5. TMopsigok onpeneneHust auanasoHa KpeauTHbIX CNPeaoB AN PENTUHIOBBIX Py
Bbibop anana3oHa Avana3oHoB KpeanuTHbIX cnpenoB ang peituHrosbix rpynn I, 1, 11l ocHoBeIBaeTcs Ha cnegyrowwem:

MeanaHHOe 3HayYeHune KpeauTHOro crnpeda onpeaenseTcs B nopsgke, NpegycMOTPEHHOM HacToswmm Pernamven-
TOM;

HKHAS rpaHvua Ans |-ov pedTrHroBow rpynnbl npuHMMaeTcs pasHow 0, Tak Kak 4OXOAHOCTb obnuraumnn |-ov pen-
TUMHIOBOW rpynnbl HE JOIMKHA ObITh HUXE CpeaHeln JOXOOAHOCTU rocyaapCTBEHHbIX Oymar;

HKHAS rpaHuua Ans 11-on peTMHroBow rpynnbl yCTaHaBNUBaeTCs paBHOW MeAMaHHOMY 3HaYeHUIo |-0 peNnTUHro-
BOW rpynnbl, TaK Kak 4OXOAHOCTb obnuraumnn |1-oi pelTUHroBOW rpynnbl He JOMKHA ObITb HUXe cpeaHen A0XOOHO-
CTn obnuraumn |-o perTUHroBOW rpynnebl;

HKHAS rpaHyua ans lll-en pernTMHroBon rpynmnel yCTaHaBNMBaeTCs paBHOW MeQuaHHOMY 3HadeHuto |1-on penTuH-
roBOW rpynnbl, TaK Kak 4OXOAHOCTb obnurauun lllI-en penTHroBor rpynnsl He AOIMKHA ObITh HDKE CpeaHeln oXoa-
HOCTK obnuraumn |l-oi perTUHroBoOW rpynnebl;

BEPXHSASA rpaHnLa PEVTUHIOBOWN rPynnbl yCTaHaBNMBaeTCA Taknum obpasom, YTobbl Auana3oH Mexay HWXHEW rpa-
HULEen 1 MeanaHou 6bin paBeH AnanasoHy MexXay MeanaHon U BEPXHEN rpaHuLEn PENTUHIOBOW rpynnbl.

PacueTt ananasoHa KpeauTHbIX CNpefoB (MUHUMAanbHOIO 3Ha4YeHUst KpeamTHoro cnpeaa - Min(a), MmakcMmanbHoro 3Ha-
YeHust kpeauTHoro cnpeaa - Max (B)) BoinonHsetca ans |, 11, 11l penTuHroBom rpynnbl UICXOAA U3 3HAYEHWUIA MeANaHHbIX KPeAUTHbIX
CnpeaoB COOTBETCTBYIOLIEN PENTUHIOBOWN rpynmnbl B COOTBETCTBMU ¢ Tabnuuen 2 ¢ yueTtoM npemun 3a cybopaMHUPOBaAHHOCTb
(ecnv NpUMEHUMO K aHaNM3MpPyeMOMY UHCTPYMEHTY).

MTorosble AnManasoHbl KpeAUTHLIX CNPEaos npuseaeHsl B Tabnuue 2.
PacueT avanasoHa KpeauTHbIX cnpeaoB Ans |V peidTUHIOBOW rpynnbl He BbINOSHAETCS.

Tabnuua 2. [lnanasoH KpeAUTHbIX CPEeAOB PENTUHTOBBIX MPymM.

[ranasoH KpeauTHbIX CNpeaos

Min (a) ‘ MeawnaHa ’ Max (B)
PewntuHrosas rpynna |
0 + npemus ‘ ST + npemus ‘ 2 x ST + npemus
PewntuHrosas rpynna |
Spt + npemus ‘ Spty + npemusi ’ (2 X SBH; — SPE) + npemus
PewntuHrosas rpynna lll
Spru + Mpemus ‘ Spfur + Mpemus ‘ (2 % SPHy — Sphyp) + npemust

12 Oppenenetye YacToTbl 4edONTOB MPOU3BOANTCS HA OCHOBAHUM MYyBANYHBIX AOCTYMHbIX AaHHbIX MO AedoaTaM, Ny6aMKyeMbIX
Ha caliTe COOTBETCTBYIOLLErO areHTCTBa.

OedonT B OTHOLWEHUN XOTS 6bl 0AHOrO 0693aTeNbCTBA, NPEAYCMOTPEHHOI0 XOTS 6bl O4HWUM BbIMYCKOM A0/IFOBbIX LIEHHbIX 6yMar
3MUTeHTa, npeanonaraeT AedonT aMUTEHTa.
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MpumeyvaHue:

B Tabnuue 2 3HayeHWe nokasaTtens «npemusi» NpUHUMaeTcs paBHbIM 3HaYeHWI0 NpeMun 3a cy6opaNHNPOBAHHOCTL Afs
cybopaANHUPOBaHHBIX 06NUraunin KpPeauTHbIX OpraHM3auuin B Criydyae OTCYTCTBUS penTuHra Bbinycka, U pasHbiM 0 B
ocTarnbHbIX Cry4vasx.
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MPNNOXEHWUE 4.

METOOUKA ONPEAENEHNA CNPABEOSIMBOW CTOMMOCTU AKTUBOB C YYHETOM KPEOUTHbLIX PUCKOB
O6Lme nonoxeHuns

OueHka KpeaMTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBeanvBoi CTOMMOCTM akT1BOB. py 3TOM B 3aBUCMMOCTH
OT CTENEHU BIMSIHUA KPEAUTHOIO pUCKa Ha CrpaBeanmMBYH CTOMMOCTb aKTVBbI KNaccuuLmMpyoTCs Ha crieqytolime cTaguu:

e cTaHaapTHble (6e3 npusHakoB obecLeHeHns);

+ obecueHeHHble (6e3 HacTynneHusa gedonTa);

*  aKTWBBbI, HaxodgllmMecsa B AedonTe.

MepeyeHb aKTUBOB, UCNOMb3yeMbIN AN YKa3aHHbIX CTaAUN 3ad0MKeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCs Ha pasMep KpeaUTHOTrO puUcKa:

CraHgapTHble aKkTUMBbI (6€3 Nnpu3HakoB o6ecueHeHUs), a UMEHHO:

o [lebutopckas 3agomKeHHOCTb (B Criyvae onpeaeneHus crpaBefnvMBo CTOMMOCTU Takow 3a40MKEHHOCTU C UCMOSb-
30BaHMeM MeToAa NpUBEAEHHOW CTOMMOCTU ByayLLNX AEHEXHbIX MOTOKOB);

Ob6ecueHeHHble (6e3 HacTynneHus gedonTa), a MMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax v BO BKMagax;

¢ [lonroBble MHCTPYMEHTHI (B Cryyae OTCYTCTBUS LieH OCHOBHOIO PbiHKA W LieH, paccyuTaHHbIX HabniogaeMbIMu UCTOY-
Hukamy nHdopmaumm (B T.4. HKO AO HP[I u uHbIX LeH nHOopMaLmnoHHbIX cucTem13, ncnonesyembix B HacToswmx MNpasunax
onpegenexns CYA, no3sonsowmx onpeaenuTb cnpaBeanvByto CTOMMOCTbL Ha AaTy onpegenexnsa CHA);

o [lebutopckas 3a00SMKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONPeaensaeTcsa Ha OCHOBaHUN OTYETa OLEHLLMKA.

AKTUBbI, Haxoaswmecs B gecdonTe, a UMEHHO:

e Bce Buabl aktuBOB, HaxogsLwmecs B gedonTe.

[ns uenew HacTosILLEN METOANKM, KOHTPareHTbl — UHAMBMAYaNbHbIE NPeANpUHUMAaTENM NPUPABHUBAKOTCS K KOHTpareH-
TaMm — PU3NYECKMM NMLLaM.

TepMuHbI U onpeaeneHus, ucnonb3yemMblie B HacTosALemM MpunoxeHun

KoHTpareHT — n1uo, HeENocpeACTBEHHO CBSA3aHHOE C akTUBOM, BXOASILLMM B cocTaB umyLlectsa MNP, 1 yposeHb Kpe-
ANTOCNOCOBHOCTW/PUHAHCOBOI HAAEXHOCTU/(PUHAHCOBOW YCTONYMBOCTM TaKoro NiLa HENOCPeACTBEHHO BMUSIET Ha CripaBean-
BYIO cTOMMOCTb akTmBa. KoHTpareHTamu MAN® aBnsoTcs aSMUTEHTBI LEHHbIX Gymar, 4eGuTopbl Mo 4OroBopaM € UMYLLECTBOM

MNP, GaHkK, KpeauTHbIE N HEKPEeAUTHbIe OpraHn3aumm u npodne obs3aHHble no aktneam MA® nuua.

KpeAuTHbIN PUCK — PUCK BO3HUKHOBEHMWS! MNOTEPb B Pe3yribTaTe HEMCMONHEHUS KOHTPareHTOM 06513aTenbCTB, a Takke

B pe3ynbTaTe M3MEHEHMS OLEHKWN KPeaMToCnocoBHOCTM (KpeauTHOrO pUcka) KOHTpareHTa.

Be3puckoBas cTaBka Ha AaTy onpeaesieHusi cnpaBegiMBoM CTOUMOCTH:

e B poccurickux pybnax:

13 LieHbl, onpeseneHHble MHGOPMALMOHHO-aHAAUTMYECKUM NPOAYKTOM RuData Price MeskayHapoaHoi MHGOPMaLMOHHOM rpynnbl «MHTepdakey v (1am)

onpeaeneHHble rpynnoli KomnaHuii Cbonds (€cnn yKasaHHbIe LieHbl NPUMEHAIOTCA A1 OLLEHKM CNpaBeaIMBOW CTOMMOCTHM LieHHbIX Bymar B COOTBETCTBUM C
HacToAawmmm Mpasunamu CHA MAD)
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[nsa 3a40mKeHHOCTM CO CPOKOM A0 noralleHusl, He npeBblwatowmmM 1 kaneHgapHein geHb — ctaBka RUSFAR 14

CraBka, onpegensiemas n3 G-KpmBow (KpuBon 6eckynoHHON JoxogHocTM MockoBckon Gupxinl5), MOCTPOEHHOM No poc-
CMINCKMM roCy4apCTBEHHbIM 06nuraumnsm - Ans 3af0SPKEHHOCTU CO CPOKOM A0 NoralleHuns, NpeBbiwaroLmm 1 KaneHaapHbIn AeHb.

[ns uenen pacyeta 6e3pMCKOBOI CTaBKK, UCMONb3YIOTCA CNEeAyoLWMe OKPYrNeHns:

3HaueHune cpoka CTaBKku onpefenseTca A0 4 3HaKOB Nocne 3anaTow;

MToroBoe 3HayeHne cTaBku onpeaenseTca Ao 2 3HAKOB Mocne 3ansToun.

B oTcyTCTBME BO3MOXHOCTM onpeaeneHns aktyanbHblx 3HaveHun Kbl MockoBckon Bupxu B ka4ecTBe BpeMeHHOW arnb-
TepHaTVBbl 6€3pNCKOBOW CTaBKM ANs ONpeAeneHus crnpaBeanBon CTOMMOCTY aKTUBOB MOXET ObITb MCMONb3oBaHa cTaBka, pac-
cynTbiIBaeMasi MeToOM MHTEPNonAuMu (HanpuMep, NMHENHOW) Ha OCHOBe JOCTYMNHbIX cTaBok ROISfix Ha paty onpenenexus
cnpaseanvMeon cToMMocTu. Beibop MHOM CTaBkM B OTHOLLEHUW akTVBa Ynpasnsaoowas koMmnaHus oopMnseT MOTUBUPOBaHHbLIM

cyxaeHvem u npegoctaBngaeT ero B CneunannampoBaHHbIn Aeno3uTapuin.

o B amepukaHCKux gonnapax:

[ns 3ag0mKeHHOCTHN CO CPOKOM A0 MorawleHusi, He npeBbliaroLwmm 1 KaneHgapHbeli geHb — ctaBka SOFR16;

[na 3agomKeHHOCTU CO CPOKOM [0 noralleHus cBbile 1 kaneHgapHoro AHs, Ho He npesbiwakwmm 30 KaneHgapHbIX
OHEN — HTepnonsaAuns CTaBkM Mexay 3HavyeHnem ctaBkm SOFR 1 CTaBKOM MO aMepUKaHCKUM rocy4apCTBEHHbIM LIeHHbIM Byma-
ram17 Ha cpok 1 mecsl.

CraBka, nony4varLasacst METO40OM JIMHEWHON UHTEPMNONSALMN CTAaBOK MO aMePUKAHCKMM rOCyAapCTBEHHbIM obnuraumam

- ANS 3a40MMKEHHOCTM CO CPOKOM A0 noraileHust, npesbiwatowmm 30 kaneHgapHbIX AHEN.

e B enpo:

[na 3a00MKeHHOCTM CO CPOKOM [0 MoralleHusi, He NpeBbIlaroLLnM 1 KaneHgapHbl AeHb — cTaBka €STR18;
[na 3agomkeHHOCTN CO CPOKOM [0 MoralleHus CBbille 1 KaneHaapHoro AHs, HO He npesbitatolnm 90 kaneHaapHbIX

OHEW — UHTepnonsumsa CTaBkn MexXAy 3HavyeHnem ctaBkm €STR n cTaBkon No obnuraumsiM eBpo30oHbl ¢ penTuHrom AAAL9 Ha
cpok 3 mecsua.
CraBka, nonyvarLiascs MeTo40oM NIMHENHOWN MHTEPMNONALMU CTAaBOK NO o06nuraunsiMm eBpo3oHbI ¢ perTuHrom AAA - ans

3aJ0JKEHHOCTM CO CPOKOM 10 noraileHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

¢ B npounx BanoTax — kak 6e3puckoBas craska (nMMbo ee MHTEpPNONAUMS, HAaNpUMep, NMMHeNHasa) B COOTBETCTBYIO-
Len BantoTe.

®dopmyna 1. Popmyna NMHENHOW MHTEPNONSALUN

RK pmin, €cnu Dy < Dpin
RKy +2m Vo1 (RKy41 — RKy_)) ecmi Dy < Dy < Dipax
- RKpmax.ecmui Dy, = Doy
roe:
Dm - cpok A0 noralleHust MHCTpyMeHTa m B rogax (onpeaensieTcsa ¢ TOYHOCTbIO A0 4 3HaKoB nocne 3ansTon);
Dmin, Dmax - MMHUManbHbIA (MakCUMarnbHbIN) CPOK, HA KOTOPbLIN onpeaerneH ypoBeHb NPOLEHTHbLIX CTaBok bec-
KYMOHHOW JOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) FOCYAaPCTBEHHbIX LIEHHbIX Oymar, B rogax (onpefensieTcsi ¢ TO4HO-
CTbi0 10 4 3HAKOB Nocrne 3ansTon);
V+1, V-1 — Hanbonee 6nnsknii kK Dm CPOK, HA KOTOPLIN M3BECTHO 3HAYEHUE KPUBOW BECKYMOHHOW OXOAHOCTU, HE

npesbiwaLwmi (npesbiwatowmin) Dm, B rogax (onpegensercs ¢ TOYHOCTbIO A0 4 3HAKOB Mocre 3ansiTon);

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

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

16 https://www.sofrrate.com/

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

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

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

48


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

RK(T) — ypoBeHb NpoLEeHTHbIX CTaBOK And cpoka T, rae T MoxeT npuHuMmaTth 3HadyeHus V-1, V+1, Dmin, Dmax.

VIToroBoe 3HavyeHMe cTaBku onpegendeTca 4o 2 3HaKOB Mocrie 3andTon B NpoueHTax n 4o 4 3HaKOB B JOSAX.

CoR (Cost of Risk, ctouMocTb pucka) — fons oxuaaemblX KpeauTHbIX yObITKOB, onpeaensemMas Kak OTHOLLeHue
CYMMbI CPOPMMPOBAHHOIO pe3epBa NoA KpeanTHble YObITKM K Banoson 6anaHcoBOW CTOMMOCTY KpeaMTOB MO AaHHbIM OTYETHO-

¢t MC®O BbiGpaHHbIX 6aHKoB. Mopaaok onpefeneHns CoR ycTaHOBIIEH B pasgere 6 HacToswero MNpunoxeHus.

KpeouTHbIN peNTUHT — MHEHWE HE3aBUCUMOr0 PENTUHIOBOrO areHTCTBa O CMNOCOBHOCTN PEUTUHIYEMOro nuua ncnon-
HSATb MPUHATbIE Ha cebsA buHaHcoBble 065a3aTenbCTBa (0 ero KPeamMToCcnocoOHOCTM, hMHAHCOBOM HaAEXHOCTU, (PMHAHCOBOM
YCTOMYMBOCTM), BbIPAXKEHHOE C UCNONb30BaHUEM PENTUHIOBOW KaTeropum no onpeaeneHHon peiuTUHroBOW LUKarne.

B uensix npyuMeHeHnst HacTosILLe METOAUKM AN MOHUTOPUHIa NPU3HaKoB obecLieHeHnst n cobbiTui edonTa, a Tak xe
ONns onpefeneHns ypoBHA PEVTUHra C LIenblo nocreayowero onpegenenus senvyanH PD, ncnone3yetca nHgopmaums, nomny-
YeHHas (onybrmkoBaHHas) OT criegylLWUX PeNTUHIOBBLIX areHTCTB (MPpW UX Hanm4un):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutnyeckoe KpegutHoe PeritnHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3KenepT PAy)

e OO6LLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeinTnHroBoe AreHtctBo» (OO0 «HPAY)

e OOLLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HauuoHaneHble KpegutHele PelituHriny (OO0 «HKP»)

CTyneHb KpeAUTHOro peuTuHra (rpenn) - MMHUMarnbHbIV LWar AgeTannsaunm KpeauTHOro peiTuHra B 6yKBEHHO-CUM-

BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn 6ykseHHo-4McnoBbIX (Hanpumep, Baa3, Bal) o6o3HaveHumsx.

HedbonT - HacTynneHve (BbisiBNeHUE) cOObITUI, NpUpaBHUBaEMbIX K 4eONTY U YCTaHOBMEHHbIX B pasaene 3 HacTos-
wero MpunoxeHnss n oTCyTCTBME YPErynMpoBaHUs CUTyauuu Ha CPOKW, onpedernsieMble OTAENbHO AMsi pa3HOro Buaa akTu-
BoB/0bOsI3aTENbLCTB.

MpenenbHble Cpokn NpusHaHus gedonTta Ang pasnnyHbIX BUO0B 3a40KEHHOCTM YKa3aHbl B . 3.1.

OnepauMOHHaﬂ AeﬁMTOpCKaH 3aA40MKEeHHOCTb — /J,e6VITOpCKaF| 3a40JKEHHOCTb, OoTBe4arLllaa Kputepmam, yCTtaHOB-

neHHbIM HacTosAwwmMm MNpaBunamu onpedenexdns CHA ons npusHaHWs 3a40MKeHHOCTU OnepaLoHHON.
Paspgen 1. CraHgapTHble akTvBbl (6€3 npusHakoB obecLeHeHns )

1.1. [Onsa onepauvoHHON 3a40/MKEHHOCTU BMAOB, YKa3aHHbIX B HacTosAwmx MNpasunax onpegenerHus CYHA, OUCKOHTU-
poBaHue He NPOBOAUTCS, Npy cobnoaeHun TpeboBaHun AN NPU3HaHNS 3a40JPKEHHOCTU B KAQYEeCTBE OMnepaLMoHHON.
1.2.  OueHka akTmBoB 6e3 Npr3HakoB obecLeHeHns, cnpaBeanvMBas CTOMMOCTb KOTOPbIX ONpeaenseTcsa no metoay

NpUBEAEHHO CTOMMOCTY ByAyLUMX AEHEXHBIX MOTOKOB (32 UCKIIOYEHMEM AEMNO3UTOB) pacCcyUTLIBAETCS Crieayowmum obpasom:

®dopmyna 2:
P

— N n
PV == (A+R(T()))

T(n)/365 (1 - LGD = PD(Tn))

20e
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1.1.1. PV - cnpaBegnuBasi CTOMMOCTb aKTUBa;

1.1.2. N - KONMYeCTBO AeHEXHbIX MOTOKOB A0 AaThbl NOralleHUs akTuBa, HauuHas ¢ AaTtbl onpeaeneHus CYA;

1.1.3. P, - cymma n-oro IEHEXKHOro NoToKa (NPoLeHTbl 1 OCHOBHas CyMMa);

1.1.4. n-nopsaaKoBbIA HOMEpP AEHEXHOro NOTOKa, HaYnHas ¢ AaTtbl onpeaeneHns CYA;

1.1.5. R(T(n)) — 6e3spuckoBas ctaBka Ha cpoke T(n). [ina NpocpoYeHHOW YacTn 3aA0MMKEHHOCTU ANA uenen
onpepenenna R(T(n)) B ®opmyne 2 B kayectBe (Tn) npuHumaeTca 1 aeHb, eCny 3KCNEepPTHbIM (MOTMBUPOBaHHbLIM) CYX-
AeHvem Ynpasnsiowen KOMNaHM1 He YCTaHOBIEH MHOW CPOK;

1.1.6. T(n) - konnyecTBO AHeN OT AaTbl onpeaenenns CYA oo aaTbl n-oro AeHexHoro noTtoka. B aaty norawe-
HUA AeHEeXHOro notoka sHavyeHue T(n)=0. [ina npocpo4YeHHON YacTu 3a40MKEHHOCTU B CTENEHU 3HaMmeHaTens ®opmynbl
2 B kayecTtBe (Tn) npuHumaeTca 1 AeHb, ecnn IKCNEePTHbIM (MOTUBMPOBAHHBLIM) CYXXAEHUEM Ynpasnsatowen KoMmnaHum
He YyCTaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposiTHOoCTb AedonTa) — BEPOSTHOCTb, C KOTOPOW KOHTPAareHT B TedeHune T(n) gHen
MOXeT OKa3aTbCsl B COCTOsIHUM aedonTa. BepostHocTb aedonta PD(T(n)) onpeaensieTcsi C y4eToM NONOXEHNN, yCTaHOBNEHHbIX
B pasgene 4 Hactosero [MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNs OT CYMMbIl, TOABEPXEHHOW KPEANTHOMY PUCKY, KOTOPas MOXeT
ObITb MoTepsAHa B crnyyae AedponTta KOHTpareHTa; onpeaenseTca B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbIM B pasgerne 5
HacToswwero MNpunoxeHus.

MNMpomMexyToyHble 3Ha4YeHus pacyeTa NpUBeAEeHHON CTOMMOCTMW AMNS KaXO0ro AEHEXHOro noToka, CKOpPeKTMpOBaHHbIe
Ha BENWUYMHY KPEeAUTHOrO pMucka He OKpPYrNATCA.

1.3. [Ans oueHkv cnpaBeAnnBoON CTOMMOCTY Npas TpeboBaHui No aktueam (gorosopam) PoHaa K GU3NYECKUM nmuam
00 HacTynneHus gedonta u ¢ ydeToM nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxaoe nponsseneHve
PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpeaenseTcsa B COOTBETCTBUM C NOPAAKOM, YCTaHOBMNEHHbIM B pasaene 6. [ins oueHkn

CTaHAapTHbIX aKTUBOB Mcnonb3yeTcs 3HadeHne CoR ansi ctagmm 1.

Pasgen 2. OueHka aktnoB. ObecuLeHeHne 6e3 geconTa.

2.

2.1. Mpu BO3HMKHOBEHMM COOLITUSA, BedyLLero k obecueHeHno, cnpaBeanmnsas CTOUMOCTb JOMTOBbLIX MHCTPYMEH-
TOB (B Cry4Yae OTCYTCTBMS LleH OCHOBHOTO pbiHKa Ha AaTy onpegernernmna CHA), B TOM Yncne AeHexXHbIX CpeacTB Ha cyeTax n BO
BKIajax, cnpaseanvBasi CTOMMOCTb AeOMTOPCKON 3a40MKEHHOCTU, ONpeAenseTcs B COOTBETCTBUN C METOAOM KOPPEKTUPOBKU

crnpaBeanvBon CTOMMOCTU Mo chopmyne 2.

2.2. Cob6bITus, Begywme K obecLeHeHuto:

2.2.1. B OTHOLWEHUN KOPUANYECKUX NNLL

2.2.1.1.  YxyaweHune oMHAHCOBOrO MOMOXEHWS, OTpasnBLUMECS B JOCTYNHON (PMHAHCOBOW OTYETHOCTU, B TOM YuCne
CHWDKEHME CTOMMOCTM YMCTbIX akTUBOB bonee yem Ha 20%;

2.2.1.2. HeraTnBHOe gencTBme penTUHIOBLIX areHTCTB — B Clydae Hanuuns y KOHTpareHTa perTuHra peTUHroBoro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeaUTHbIX PEVTUHIOBLIX areHTCTB, NMMBo peectp ounuanos 1M NpeacTaBUTENLCTB UHO-
CTPaHHbIX PEATUHIOBbLIX areHTCTB, Ny6nuKyeMbIx Ha canTe baHka Poccun:

e CHwxeHuWe pelTuHra Ha 1 cTyneHb 1 Gonee;

e OT3bIB perTUHra (3a UCKMNoYEeHNEeM CriyyaeB, KOrga KOHTpareHTy MPUCBOEHbI PEUTUHIM HECKOMNbKUX PENTUHIOBbIX
areHTCTB W OT3bIB pPeTUHra He SBMSETCS CrneacTBUEM YXyALEHUSI KpeauTOCNOCOOHOCTU KOHTpareHTa). Takoe pelleHue
odhopMnAeTcs MOTUBUPOBAHHBLIM Cy)XAeHMeM YNpaBnstoLLe KOMNaHum.

YXxyaLweHve penTuHra, NPUCBOEHHOIo No MeXAyHapoAHOM LKane B MHOCTPaHHOW BanioTe A5 3a40MKEHHOCTU, He yiu-
TbIBAETCS B Ka4ecTBe Npu3Haka 06ecLeHeHMs B Criy4ae, ecnv oHM 06YyCrnoBneHbl yXyaLweHnemM CTpaHOBOW OLLEHKM KOHTpareHTa.

YXyaweHne penTuHra ogHMM PEeNTUHIOBBIM areHTCTBOM, paHee NMpPou3BeAEeHHOE APYIUM PEWTMHIOBbLIM areHTCTBOM U
Yy4YTEHHOE B Ka4yecTBe cobObITVSA, BeAYyLLEro kK 06eCLEHEHWNIO, HE YYUTLIBAETCS, €CNN NPUYMHON YXyALWEHWS SBMSIETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. Pe3kuin pocT gOXOAHOCTM M0OOro AONroBOro MHCTPYMEHTa SMUTEHTA (3a NocrnegHue 5 TOproBbiX AHEN Npu

OTCYTCTBUK POCTa AOXOOHOCTU Od3 Npu OTCYTCTBUN POCTa AOXOOHOCTU aHaITOTM4YHbIX obnurauun SMVITeHTOB).
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YnpasnsitoLiaa KoMnaHus Ha OCHOBE 3KCMEepPTHOro (MOTUBMPOBAHHOIO) CyXAeHUs onpedensieT BrusHMe pocta AoXoa-
HOCTU OBnuraummn Ha KpeamMTocnocobHOCTb AMUTEHTA, UCXOASA U3 CPaBHEHMS CO CMpeaoM aHanormyHbix obnurauum k OP3 Ha
OaTy OLEeHKW.

2.2.1.4. OT3bIB (QHHYNUPOBaHWNE) NULEH3UN Ha OCYLLECTBNEHNE OCHOBHOIO BUAa AEATENBHOCTH.

2.2.1.5. WcuesHoBeHMe aKTUBHOIO pbiHKa AN PMHAHCOBOro akTvea B pesyrnbTaTte PUHaAHCOBbLIX 3aTPyAHEHUN aMU-
TEHTa N OTCYTCTBME LIEH, paccynTaHHbIX HabnogaemMbiMn UCTOYHUKaMK nHopmaumm (B T.4. HKO AO HPI v vHbIX LeH nHdop-
MaLMOHHBIX CUCTEM, NCMOoNb3yeMblix B HacToAwmx MNpasunax onpegenenns CHA).

2.2.1.6. Hanuune npu3HakoB HecocToATeNbHOCTMU (6aHkpoTcTBa)20.

2.2.1.7. [Onsa 3a0omKeHHOCTM N0 (PMHAHCOBbLIM MHCTPYMEHTaAM — CTaBLUMIA 06LLen3BeCTHbIM AedonT no obssartenb-
CTBaM XONAUHrOBOW KOMMNaHUM unu AedonT no ny6rm4yHoMy AONry KOMMaHUN rpynnbli21, K KOTOPOW NPUHAANEXUT KOHTPareHT, B
cny4vae NpoaomKeHns obcnyXnBaHnst fonra camum KOHTpareHToM nocne cobbiTva gedonTa.

2.2.1.8. [ns HeobecneyeHHOM 3a00MKEHHOCTU MO PMHAHCOBBLIM MHCTPYMEHTaM — PE3KUI POCT JOXOLHOCTM MO ny6-
NNYHOMY OONTY KOMMaHWA rpynnbl, K KOTOPOW MPUHAANEXUT KOHTPAreHT (3a UCKMYEHMEM Cry4yaeB, Koraa KOHTpareHT umeet
nyGnuYHbIe KOTMPOBKM OONTOBbLIX 0683aTENbCTB N 3T KOTUPOBKM HE NOKa3blBalOT NPU3HAKOB 00ecLieHeHWs). YNpaBnsaoLLas Kom-
NaHUsi Ha OCHOBE 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXXAEHUSA onpeaensieT BNMAHWE pocTa LOXOAHOCTU No Ny6rvnyHoMy onry

KOMMaHW rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, Ha KPeAMTOCNOCOOHOCTb KOHTPareHTa.

2.2.2. B oTHoweHun hn3nyYecKux nuy,

2.2.2.1. MosiBneHve y Ynpasnstowen KoMnaHnm MHOpMaLmum O CHMKEHUN BO3MOXHOCTU hnamyeckoro nuua ob-
cnyxuBaTb 06583aTenbCTBa, B TOM Ynche - noTepsi paboThbl, CHUXKEHWE 3apaboTHOW MnaThl UM MHOFO pacnofiaraemMoro 4oxoaa,
noTeps TPyA0CcnocobHoCTH, yTpaTta nnm obecueHeHmne co6CTBEHHOCTU, ABNAIOLLENCA OAHUM N3 UCTOYHMKOB A0X0Aa (PN3NYECKOro
nuua.

2.2.2.2. MosiBneHve y YnpaensioLien komnaHnum nHdopmauum o6 UCMOMHUTENBHOM MPOM3BOACTBE B OTHOLLEHWM
dusnyeckoro nuua B o6bemMe, BNUSIOLWEM Ha CNOCOBHOCTL hranyeckoro nuua obenyxmeatb CBoM 06a3aTensCcTBa22.

2.2.2.3. MosiBnexve y Ynpasnstowen koMnaHum nHpopmauum o Bo3byxaeHNM yronoBHOrO Aena B OTHOLLIEHUU u-

3M4eCKOoro nvua unu obbLaABNeHUN ero B PO3bICK.

2.2.3. B oTHoweHMM hU3NYECKUX U KPUANYECKUX NNL

2.2.3.1. HapyLueHune cpoka ucnonHeHusi 06sa3aTensCcTB Ha MEHbLLWIA CPOK, YeM OnpeaerneHo YnpasnsaoLwen komna-
HVMen onga npusHaHus agedonTa (BKMoYas NocneaHuii AeHb CpoKa, YCTaHOBIEHHOro Ansa aedonTta), HO 6onbLnA, Yem Ans npu-
3HaHWsA AebnTopCKoM 3aA0MKEHHOCTM OnepaLMoHHON.

YnpaBnsiowas KOMNaHus MMeeT NpaBo He cuutaTb 06eCLeHEHHON 3a40MKEHHOCTb (kpome 0653aTenscTB No onepa-
LMSIM Ha pbIHKE Peno 1 ¢ NPON3BOAHBIMU MHCTPYMEHTaMU), MPOCPOYEHHYHO Ha OOUH AEHb, B Cryvae Hanmyms AOKYMEHTOB (KOMuia
[OKYMEHTOB), CBMAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMTHEHNN 065A3aTeNnbCTB. Takoe pelueHne opopMIAeTCs 9KCNEPTHBIM
(MOTMBUPOBAHHBIM) CYXAEHVEM YNPaBnsioLWen KOMMaHUN C MPUNOXEHNEM KOMWIN NOATBEPXKAAIOLWUX AOKYMEHTOB.

2.2.3.2. MpepocTaBneHye KPeaMTOPOM YCTYMKN CBOEMY 3aEMLLIMKY B CUITY SKOHOMUYECKMX MPUYUH U JOTOBOPHBIX
YCMNOBUIA, CBA3aHHbIX C (PUHAHCOBBLIMMW 3aTPYAHEHUSIMU 3TOTO 3aeMLLMKa, KOTOPYIO KPeAUTOp He NnpegocTaBun Bkl B MHOM criydae
(B TOM Yncne pecTpyKTypusaums 3af0MMKEHHOCTM C YMEHbLUEHNEeM CTaBKW, MPONOHraumein 3a40iMKEHHOCTU UM OTCPOYKON BCEX
UNn YacTun nNnaTexen). YnpaensaoLwas KOMNaHUsa Ha OCHOBaHMU 3KCMEPTHOro (MOTMBMPOBAHHOIO) CYXKAEHUS onpeaenseT, ABns-
I0TCS N U3MEHEHNS AOrOBOPHBIX YCNOBUIA B OTHOLLEHUW 3a00/MKEHHOCTU KOHTpareHTa npusHakom obecueHeHns ¢ y4eToM ero
(hMHaHCOBOro COCTOSIHWSA M MPOYMX CyLLECTBEHHbIX OOCTOATENLCTB.

2.2.3.3. VHble cobbiTus, BeayLme K 06ecLeHeHnIo, He yKkasaHHble B HacTosAwmx MpaBunax onpegenexms CHA, mo-

ryT NpUHMMaTbCA Ana pacyeta CTOMMOCTU YUCTbIX akTUBOB doHaa, Ha OCHOBaHMN MOTMBUPOBAHHOIO CyXXaeHua YnpaensioLen

20 B TOM uncne CoOTBETCTBMM €O cT. 3. @3 Ne127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», PaCCMOTPEHMe CyA0M MO CyLLeCTBY 3anaBneHui 0 6aHKpoTCcTBe U
7.4 ®aKT Nnogaum 3anBaeHns 0 6aHKPOTCTBE MOKET He PacCMaTPUBATLCA KaK Npu3HaK GaHKpPOTCTBa.

21 MoHATHeE rpynnbl CBA3aHHbIX JIMLL/KOMMNaHMM BBOAMTCA MO aHaioru co cT. 64 ®3 Ne86 «O LleHTpasbHom baHKe Poccuiickon Gegepauum (baHke Poc-
cun)»

22 Hanpumep, ucnonHutenbHoe Npoun3BoACTBO Ha CyMmy 60onee 4em NONOBUHA MECAYHOTO Aoxona ¢M3I’IMLI,3.
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KOMNaHun ¢ ykadaHnem gatbl BO3HMKHOBEHUA cobbITns ob6ecueHeHus 1 coaepxaHun Takoro cobblTns ¢ noaTeepxgeHnem mH-
dopmaunn N3 oTKpbITbIX UK COBCTBEHHbLIX NCTOYHWNKOB YnpasnswoLwen KomnaHmm (B YaCTHOCTU, Hann4ne npmn3Hakos obecueHe-

Husi/aedonTa no o4HOMY U TOMY e KOHTpareHTy B pasHbix NMN® noa ynpaeneHnem YnpasnsioLlein KoMnaHum).

2.3. B cliydae ecnu npu nposeaeH1MnM MOHUTOPUHIra CTaHOBUTCA }J,OCTyI'IHOVI MHOopMaLMsa O NpU3HaKkax obecueHeHus,

cnpaBegnuBasd CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe AaTy.

24, OGecLeHeHue No pa3fiMyYHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.
2.4.1. B cnyyae BO3HWKHOBEHUSI 0BECLIEHEHMS N0 OAHOMY aKTVBY OCTalbHble aKTWBbI, OTHOCSLLMECS K KOHTpareHTy,
Takke cuymTaloTcs 06ecLeHeHHbIMM23.

2.4.2. TlopyunTenbCTBa U rapaHTUM KOHTpareHTa ¢ npuaHakamu obecLeHeHnst He MPUHUMAIOTCH B pacyeT.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MOHWTOPUHT NO PMHAHCOBOW OTYETHOCTU NPOBOAUTCA HE No3aHee, Yem vepesd 1 Mecsu nocrne nosiBrneHust Ta-
KOM OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga ansi otyetHoctn no PCBY 1 1 pas B roag aonst otyeTHocTM no MC®O.

2.5.2. MOHWTOPUHT NO pbIHKY LIeHHbIX Bymar npoBoauTCs Ha Kaxayto Aaty pacyeta CHA.

2.5.3. MOoHUTOPUHT No hM3nYeckum nmuam NpoBoAUTCS pas B 6 MecsiLeB.

2.5.4. MoHUTOPWHT AaHHbIX No cyaebHbIM pa3bupaTtenscTeam AN PUANYECKUX MWL, NPOBOAUTCS He pexe 1 pasa B
mMecay. B cnyyae manoii 3HaummocTn aktmea no otHoweHuto k CHA (meHee 0.1% ot CHYA) 1 no cymme (meHee 100 000 py6.)

MOHUTOPUHI NPOBOAUTCA HE peXxe, YeM pa3 B KBapTarll.

2.6. Bbixoa 13 cocTosiHMA obecLeHeHus.

3ag0mKeHHOCTb NepecTaeT cunTaTbC 06eCLEeHEHHOW B CEAYIOLWmMX Criydasx:

2.6.1. B OTHOLEHUV IOPUANYECKUX NULY

2.6.1.1. [nsa obecLeHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HA4YEHWN - B Criydae npekpalleHusi npyeegLuero kK obec-
LieHEeHWI0 HapyLLIEeHWS NOporoBbiX 3Ha4YeHUN (OMHAHCOBbLIX MOKa3aTenel B Te4YeHne ABYX KBapTanos.

2.6.1.2. [nsa obecueHeHns n3-3a NOHWKEHUS PEUTUHIA - B Cry4Yae MOBbILLEHUS PENTUHIA, KOTOPbIN paHee Obin no-
HIKEH, NMMBO COXpaHeHWs penTuHra co CTabunbHbBIM MPOrHO30M B TEYEHME Cpoka He MeHee 12 mecsueB.

2.6.1.3. [nsa obecLeHeHns n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM AOSITOBbIM UHCTPYMEHTaM aMUTEHTa —
B CIly4ae BO3BpaLLieHNs CnpeaoB No obnuraumsamM amuteHTa Kk G-KpMBOWM K MPEXHUM YPOBHAM (N0 ypOBHAM KOMMNaHUIA, KOTOPbIE
[0 MOMeHTa obecLeHeHns Toproeanucb ¢ 6nusknm cnpeaom Kk G-Kkpuson24).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NMLEH3NN — B Clly4ae BOCCTAaHOBMNEHMS NULEH3UN NMbo nonyyeHnst nuueH-
3UM Ha 3TOT XXE WIN UHblE BMAbI AEATENLHOCTY; BbIXOA U3 COCTOAHMSA 0BeCLEeHEeHNS BO3MOXEH TOMbKO B Cryvae nory4yeHus He
MeHee YeM [BYX KBapTanbHbIX OTYETOB WM FOAOBOrO OTYETa O AEATENbHOCTU KOHTPAareHTa B HOBOM KayecTBe, Npu 3TOM B Aes-
TenbHOCTW AOSMKHbI OTCYTCTBOBaTb MHble NPU3Hakn obecLeHeHns.

2.6.1.5. [ns obecueHeHns], BbI3BAHHOIO NCYE3HOBEHMEM aKTUBHOMO PbIHKa M3-3a (PUHaHCOBbLIX NPOGremM aMuTeHTa
(B oTCYTCTBME LiEH, pacCYMTaHHbIX HabnogaeMbIMn NCTOYHUKaMK nHpopmaumm (B T.4. HKO AO HP[ v nHbIX LeH nHgopmaum-
OHHbIX CUCTEM, MCNoMb3yeMbix B HacToawwmx Mpasunax onpeaeneHns CHA) — B criy4ae BOCCTaHOBIIEHWUS aKTUBHOMO pbIHKa U
OTCYTCTBWS MHbIX NPU3HAKOB 0beCcLeHeHNs.

2.6.1.6. [ns obecueHeHns n3-3a HannyMsa NpusHakoB 6aHKPOTCTBA — B Crlyyae OTCYTCTBMSA NPU3HaKoB 6aHKpoTcTBa

B TEYEHUE CpoKa HEe MeHee 6 Mec.

23 Kpome cnyyaes
. HaMYmnA PbIHOYHBIX KOTUPOBOK MO TOPryeMOit 3a40/KEHHOCTM KOHTPAreHTa/aMUTEHTa;
[ 0CMap1BaemMoi 3a40/13KEHHOCTU NO NeHAM U LWTpadam — 40 MOMEHTA NOAYYEHUA UCMONHUTENbHOTO /IUCTa.

24 Cnpepg, 418 NPOCTOTbI MOXKET U3MEPATLCA KaK PasHULLA MeXAY AOXOAHOCTbIO 06/1Mraumm u G-KpuBoW Ha CPOK, pPaBHbIV Atopauun obam-
raumu.
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2.6.1.7. [insi Bcex cny4yaes - B Criy4Yae M3MEHEHMS1 COCTaBa akUMOHEPOB, KOr4a HOBbIE aKLMOHEPBI CYLLECTBEHHO
YNyyLIaloT OLEHKY BO3MOXHOWM NOAAEPKKM 3aeMLuuKa/koHTpareHTa. [laHHoe aencTBre AO0MKHO ObiTb 060CHOBaHO 3KCMEPTHLIM
(MOTMBUPOBAHHBIM) CYXXAEHVMEM YNPaBnstoLwen KOMIaHu.

2.6.2. B oTHOWweHMM hU3NYECKUX NNLL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHpopmaLuum 06 yxyaLeHun NnaTexecnocobHOCTM — B criydae nonyyeHust uHigpop-
MaLn 0 BOCCTAHOBIEHUW NIaTEXeCNOCOBHOCTN 1 COXPaHEHMM 3TOro CTaTyca B TeYeHUe Cpoka He MeHee 6 mec.25

2.6.2.2. Ons obecueHeHns n3-3a nHdopmaumm 06 NCNONHUTENBHOM NPOU3BOACTBE — B Cry4Yae noralleHus 3agon-
YKEHHOCTW MO UCMONHUTENbLHOMY NPOU3BOACTBY.

2.6.3. B oTHowweHUN topuanYvecknx n rusanyecknx nuu.

2.6.3.1. [ns obecueHeHns 13-3a HapyLUEeHUs CPOKOB MUCMOMHEHNSA 06a3aTenbCTB — B Criydae NofHOro UCMOMHEHNS
NPOCPOYEHHbIX 0653aTENbCTB U HE MeHee YeM 6 Mec. obcnyxuBaHusa 3agormkeHHOCTN 6e3 npocpoyek, NPeBbILLALLIMX CPOK,
NO3BOMSAOLLNIA OTHOCUTL 3a[0IPKEHHOCTb K OnepaunoHHoOn. B criyyae Hanuuns JOKYMEHTOB (KOMUIA JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHeHnn 06a3aTenbCTB U peanbHOM UCMONHEHMN 06s3aTenbCTB B TedeHne 3 OHel nocne HacTynneHus Cpoka KOHTP-
areHT/3aeMLLVK Takke MoXeT ObiTb BbIBEAEH U3 COCTOSIHUS 06ecLeHeHNs, JaHHOe AeACTBMNE AOMKHO 6biTb 060CHOBaHO aKCnepT-
HbIM (MOTVBUPOBaHHBLIM) CYXXAEHMEM YNPaBnsoLWEN KOMMNaHN.

2.6.3.2. Ons obecueHeHns n3-3a PeCTPyKTypu3aumm B Momnb3y KOHTpareHTa — B Cny4vae MOJIHOro noralleHust pe-
CTPYKTYPUPOBAHHOWN 3aJ0IMKEHHOCTN (KpOME CriyYaeB, Koraa OAHOBPEMEHHO C MOralleHneM BO3HWKAeT HOBasA 3a[0MMKEHHOCTb)
1 obcnyxvnBaHMs NpoYent 3afomMKEHHOCTN 6e3 pecTpyKTypm3aLmin U NPOCPOYEK, NPEBLILLIALLNX CPOK, MO3BOSSIOLLMNA OTHOCUTL
3aJ0MKEHHOCTb K OMepaLoHHON, B TEYEHUE CPOKa He MeHee 3 MecC. Nocre NnoralleHns pecTpyKTypMpOBaHHOW 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nony4eHus nHdopmaLuum o npekpaiieHum cyaebHoro/yronoBHOro npecnefoBaHnsa KOHTpareHTa
nyTem onpasAaaTenbHOro npuroBopa nubo npekpailexHns aena. MNpy 3ToM B cnyyae MMPOBOTO COrMalleHus Mexay KOHTpareHToM
W NCTLOM YnpaBnsioLasi KoMnaHusi ob6si3aHa NpoBeCTy OLeHKY (PUHAHCOBOIrO COCTOSIHUS C Y4E€TOM M3BECTHbIX UMW Npegnonara-
€MbIX YCMOBUA MUPOBOIO COrMalLeHNs.

2.6.3.4. [ns 0653aTenbCTB KOHTPAreHTa, KOTopble cTanu obecLeHeHHbIMY U3-3a HapyLLEHWs YCroBuii 06cnyxnea-
HMA No Apyrum obs3aTenscTBam KOHTpareHTa, — B Criydae noralleHnsi pecTpykTypupOBaHHOM UIN NPOCPOYEHHON 3a0MKEHHO-
CTU 1 06CnyXMBaHWSA BCEW MpoYen 3aA0MmKeHHOCT 6e3 HapyLLEeHNIA YCITOBUIA UMM PECTPYKTYpPU3aLmii B TeYEHE BCEro nepmnoaa

[0 noraweHus n 6 mec. nocne noraweHns NpoGeMHON 3a40IKEHHOCTU.

2.7. Pacuet cnpaBeasIMBOM CTOMMOCTU aKTMBa C Y4€TOM NMpuU3HaKoB obecueHeHus (Ao aeconTa KOHTpareHTa)

2.7.1. CnpaBeanveas CTOMUMOCTb akTvBa Npu BO3HUKHOBEHWUM NMPU3HAKOB 00eCcLeHeHNs onpeaenseTcs no metoay
NpMBEOEHHON CTOMMOCTU ByayLMX AEHEXHbBIX MOTOKOB, YYMTbIBAs KPEAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbBIX MOTOKOB
(Popmyna 2), 3a UCKNOYEHUEM CMyYaeB, OMUCaHHbLIX HUXe B 3TOM NyHkTe. BeposatHocTb aedonta PD(T(n)) onpenensietcs ¢
Yy4ETOM MOMOXEHWUIA, YCTAHOBMNEHHbIX B pa3aene 4.

2.7.2. [ns oueHkn cnpaBeanMBOM CTOMMOCTM NpaB TpeboBaHui No akTmeaM (gorosopam) ®oHaa Kk pmanyeckum
nvuam Jo HacTtynneHus gedonTta u ¢ y4eToM nonoxeHu B Pasgene 6, ncnonb3yetcs dopmyna 2, B KOTOPON Kaxxgoe npounsse-
neHne PD(T(n))*LGD 3ameHseTca Ha CoR. COR onpenensaeTcs B COOTBETCTBMM C NMOPSIAKOM, YCTAHOBIIEHHOM B pa3gene 6. [ns
OLEHKM KpeauTHO-06eCLIEHEHHBIX akTUBOB UCMONb3yeTcst 3HavyeHne CoR onsa cragum 2.

UHbopmauusi 0 ebisiereHHbIX npu3Hakax obecyeHeHUsl U 8bIxo0e U3 CcOCMOosiHUS obecuyeHeHusi npedocmasrisiemcsi
Ynpasnsouweli komnaHuel e CrieyuanusupogaHHbil derno3umaputl He no3oHee crnedyrowezo pabovyezo OHSI 3a OHeM 803HUKHO-
8eHUSs MpusHaka obecueHeHUs unu 8bixoda U3 cocmosiHusl obecuyeHeHus (Mpu ycrio8uu, Ymo UHgopMayus 0 803HUKHOBEHUU
rnpusHaka obecyeHeHuUs unu ebixoda U3 COCMOSHUS 0becueHeHUs nPsSMo unu KoceeHHO Habrrolaema Ynpaensawouwel Komna-

Huel).

Pasgen 3. OueHka akTMBOB, HAaXOASLLMXCSA B COCTOSAHUKN gedonTa.
3.
3.1. MpepenbHbIe CPOKU NPU3HaHUA AedonTa ANA pa3fMYHbIX BUAOB 3a40/KEHHOCTU (OpraHM3aumsa MoXeT

CaMOCTOATEeJNIbHO YCTAHOBUTb MeéHbLUUue CpOKVI).

25 Hanpumep, yBonbHeHne 6e3 nepexoa Ha HOBYIO PaboTy ABNAETCA NPU3HAKOM OBECLieHEHIUSA, NP YCTPOIMCTBE Ha HOBYIO PaBOTy 330/KEHHOCTb 3aeM-

WWKa nepecTaHeT CH4UTaTbCA 06eCLI,eHeHHOﬁ yepes 6 mec.
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He6uTtopckas 3apomkeHHOCTb/065A3aTeNnbCTBa AeOMTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

ObGnazaTenbcTBa NO 06MraunsaM POCCUNCKUX/MHOCTPAHHbIX 3MUTEHTOB26 7/10 pabounx gHen
ObasaTenbcTBa No BbiNnaTe 4oxoAa No AoNEBbIM akTUBaM POCCUACKUX/MHO-

Aoxopano A P 25/45 paboumnx
CTPaHHbIX 3MUTEHTOB27
O6s13aTenbCTBa Ha MexX6aHKOBCKOM PbIHKE, PbIHKE NPOW3BOAHbLIX MHCTPYMEH-
TOB, pblHke PEINO

5 pabouunx gHewn

VHas 3a40mKeHHOCTb hU3MYEeCcKUX U topuandeckmx nuy nepeg N 90 kaneHgapHbIX AHEN
3.2. B oTHOLWeHUN opuagnyeckux nuy aedonT n NpupaBHUBaeMble K HEMY COObITUSI yKa3aHbl HUXe:
3.2.1. HapyLueHune KoHTpareHTOM YCroBMWI NOralieHns Unn BbinnaThl MPOLLEHTHBIX JOXOAO0B MO akTUBY, @ Takke Nio-

6oro nHoro obs3aTenbCTBa KOHTPareHTa Ha CpokK, 6onbLUMiA, YeM ykasaHo B n.3.1, B cnyyae ecnu gaHHas nHdopmaums npsamo
UnNu KOCBEHHO Habnogaema YnpasnstoLen KomnaHmen.

HeucnonHeHHble 06a3aTensCcTBa KOHTPAreHToB, B TOM YMCe NO BbiNnaTte KynoHoB 1 AVBUAEHO0B B MHOCTPAHHON BanoTe, CYn-
TalTCcs HaxogAwmMMmcs B AedonTe B cryyae, eCrnv Takoe HEVNCNOSTHEHVE BO3HUKITO B pe3ynbTaTe AencTeun (6e3nenctamns) MHO-
CTPaHHbIX AeN03UTapHO-KMMPUHIOBBIX KOMNAHU (B T. Y. MEXOYHapPOAHbLIX PACYETHO-KNMPUHIOBLIX LIEHTPOB « EBpOKNMp BaHk», I.
Bptoccenb, n «Knupctpum BaHkuHry, r. JllokcemBypr), HOCTPaHHbLIX 6aHKOB MU MHBLIX CAHKUMOHHBIX AENCTBUA MHOCTPAHHbIX
rocyAaapcTB 1 (Mnn) perynupytowmx opraHos. [lecdonT B OTHOLEHNW CamMOro KOHTpareHTa, B TOM Y1ciie NepekpecTHbin gedonT
no ero uHbIM obs3aTenbcTBam, He Bo3HMKaeT. OCOBEHHOCTU OLIEHKN aKkTMBOB B 3TOM Cryyae ykasaHbl B 11.3.5.3.

3.2.2.  OdpmumanbHoe onybnunkoBaHne B COOTBETCTBUM C heAepanbHbIMKU 3aKOHAMW Y MHBIMW HOPMaTVBHBLIMU Mpa-
BOBbIMW akTamu Poccuiickon degepauum Unm UHOCTPaHHBIX rocyaapcTB MHpopMauum O NPOCPOYKe UCMOMHEHUS SMUTEHTOM
CcBOUX 06A3aTenbCTB;

3.2.3.  OdpmumanbHoe onybnmnkoBaHne pelleHns o NpusHaHMm 6aHKPOTOM.

3.2.4. OdmumansHoe onybnvkoBaHue peLleHns O Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHS onybnu-
KOBaHWsi COOOLLEeHNst A0 AaTbl, peaLlecTByOLLEN AaTe onyonMkoBaHnsa coobLeHns 06 OKOH4YaHUM NpUMeHeHUs npoueayp 6aHk-
poTcTBa.

3.2.5. OdmumaneHoe onybnunkoBaHme MHOOPMaLUN O NMMKBUAALMN IOPMONYECKOrO NULA, 3a UCKIIOYEHNEM CriydYaeB
MOrfoLLEeHNS U NPUCOEANHEHUS.

3.2.6. TlpucBoeHne koHTpareHTy pentuHra SD (Selected Default) nnm D (Default) co cTOpOHbI PEATUHIOBbLIX
areHTCTB.

3.2.7. ObGHapyxeHne HeBO3MOXHOCTW KOHTpareHTa MCMonHWTL CBOWM 00si3aTenbcTBa B Cuny Kakux-nmbo obctosi-

TenbcTB 6€3 NPMHATMA cneumanbHbiX Mep (Hanpvumep, peanusauun 3anora).

3.3. B oTHoweHun hmnamnyeckux nuu k aecdonTy npupaBHUBAIOTCS crieayolme cobbITUA:

3.3.1. HapylweHus ycnoBuii noralieHuss Unu BbINnaThl NPOLEHTHLIX JOXOA0B MO akTWUBY, COCTaBMSIOLLEMY aKTUBbI
MN®, a Takke nboro MHOro 06s3aTenbLCTBA KOHTPAreHTa Ha Cpok GonbluniA, YeM ykasaHo B n.3.1., B cnyyae ecnv faHHasi
MHOpMaLMs NPSIMO UMM KOCBEHHO Habroaaema y4acTHUKOM pbliHKa.

3.3.2. OdwmumanbHoe onybnukoBaHne peLleHnsi 0 NpU3HaHUM nuua 6aHKPOTOM.

3.3.3. OdwmumansHoe onybrnvkoBaHUe peLLeHns 0 Ha4Yane NpUMEeHeHNs K nuuy npoueayp 6aHkpoTcTBa — Co AHSA ony6-
nyKoBaHusl coobLLeHMs A0 AaTbl, NpeaLlecTByoLLen aate onybnmkoBaHus coobLleHnst 06 OKOHYaHUM NPUMEHEHWs Npoleayp
OaHkpoTCcTBa.

3.3.4. TlonyyeHue cBegeHun 06 ocyXaeHnn hU3MYECKOro nvua Mo YrorioBHbIM MPECTynneHnsm (Kkpome criyyaes

OCYXXOEHWS Ha YCINOBHbIN CPOK).

26 [laHHbI CPOK UCMONb3YEeTCs TONMbKO B Criydae Hanuymsi cCoobLLEeHUIA OT SMUTEHTA, areHTa UMy MHbIX YNONTHOMOYEHHbIX NUL, O HaMepeHun
UCTIONHUTL 06s13aTeNnbCTBa B Grivkanune aHu, T.e. 0 TEXHUYECKOM XapakTepe Npocpoyku. B crniyyae oTcyTCcTBUS Takmx coobLueHuii nmbo B
cnyyae o6baBNEHNs 0 AedorTe AeONT CUMTAETCA HACTYNMBLUMM CO [OHSI, CIIeAyHOLLErO 3@ YCTAHOBIIEHHBIM CPOKOM UCMOSTHEHUS 06si3a-
TENbCTB.

27 [aHHbIiA CPOK UCMONb3YETCs TONMBKO NPU HANMYMK COOBLLIEHWIA O BbiNnaTe ANBUAEHOOB 3MUTEHTOM.
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3.3.5. Tlony4yeHune cBepgeHUn 06 06bsBNEHNM HPU3MYECKOrO NrLa nponaswnm 6e3 BecTu.

3.3.6. [lonyyeHvie nHopMaLMM O HACTYNIIEHWUN CMEPTU (U3MYECKOTO NuLia.

3.4. [decdonTt no pasnuMyHbIM aKTUBaM, OTHOCSALUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HVWKHOBEHUS AedonTa Mo 0O4HOMY aKTUBY OCTallbHbI€ aKTVBbl, OTHOCALLMECH K KOHTPAreHTy, Takke
CUYUTaIOTCA HaxoasLWMMmKCs B AedonTte, CaM KOHTpareHT CYMTaeTcs HaxoaswmmMes B gedonTe (3a UCKINoYeHneM cuTyaumn, yka-
3aHHoOM B n.3.2.1.).

3.4.2. He obecneyeHHble 3ar0roM HEABWMXKXMMOCTM, CTPaAXOBKON NMOO 3anoroM NUKBUAOHBIX LEHHbIX Bymar nopy4u-
TenbCTBa U rapaHTUM HaxoasLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyer.

3.4.3. B cnyyae HacTynneHusi cobbiTui, NpUpaBHEHHbIX K A4eONTY, KOHTPareHT CYATAeTCa HaXOAAWMMCS B COCTOSI-
HUM gedponTa, BCe aKTMBbI, OTHOCSALLMECH K HEMY, CHUTAIOTCH HAaXOAALMMUNCS B COCTOSHUM AedonTa.

3.4.4. Ynpaensawowas KOMMNaHWA Mpyv MOHWUTOPUHIE 3a40MMKEHHOCTW YYWUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHui. Mpun BO3HMKHOBEHUM COoBbITMSA AedhonTa y XONANMHIOBON KOMMNAHWKM NGO y KIMHOYEBbIX28 KOMMNaHWi rpynnel, K
KOTOPOWM NPUHAANEXWUT KOHTPAreHT, 1 nonyyYyeHnn nHdopmaumm o6 aToM Ynpaensiowen KoMnaHuen, KOHTPareHT Takke cunta-
eTCa HaxoAsALWMMCs B COCTOsHUM dedbonTa (3a UCKMoYeHneM CriydaeB, KOoraa KOHTpareHT umeeT nybnuyHble KOTUPOBKN akumi,
[onroBbIX 0643aTeNbCTB UK MPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTMPOBKM HEe NOKa3blBaloOT NPU3HaKoB 0becLeHeHns, a Takke
crnyyaes, KOrga KOHTpareHT npogormkaeT obcnyxvsaTtb JOMT Nocne HacTynneHns cobbitusa gedonTta y KOMnaHWm rpynnel, K KO-

TOPOW OH NPUHAANEXMNT).

3.5. OueHka cnpaBeanuBOM CTOMMOCTU aKTUBOB, HaXoAALWMXCA B aedonTe
[Ina BCex KNaccoB akTMBOB, HAXOASLUMXCA B COCTOSHUM AedonTa, CnpaBeAnmBas CTOMMOCTb akTuBa B Criy4ae OTCYTCTBUS OT-
yeTa oLeHLMKa onpefenseTcsa B cooTBeTcTBUM ¢ ®opmyrnoit 2, npu atom PD(T(n)) npuHumMaeTcsa paBHbivu 1. OueHka cnpases-
NMBOW CTOMMOCTM Ha OCHOBAaHWW OTYETa OLEeHLLMKA AOIMKHE YYNThIBaTb BNNSHWE AENCTBYIOLLMX OrPaHUYNTENBHBIX MEP, BBEAEH-
HbIX B OTHOLLEHWM Bnagenbua LeHHbIX Gymar (MHOro nvua, ocyLecTBsALWero npasa no ueHHsiM 6ymaram) nmbo nHoro nuua
(opraHusauum), B KOTOPOM (KOTOPOW) y4nTbIBAOTCA NpaBa Bnazenbla LUeHHbIX 6ymar, coctaBnsiowmx umywiectso MNP, n nnn
MECTO XpaHeHWs LieHHbIX Bymar (npy oLeHKe LeHHbIX Bymar nnu goxonos no HUM).

3.5.1. 3apomKeHHOCTb hM3NYECKMX NKL, OLeHMBaemasi 40 HacTynneHust cobbiTuii aedonTa ¢ ucnonb3oBaHnem Cost
Of Risk, ¢ gatbl (Bkntoyas) HacTynneHvs gedonta unm npupaBHEHHbIX K HEMY COBbITUIA oueHmBaeTcst B obLem nopsiake, ¢ nc-
nonb3oBaHnem PD n LGD. Npu atom 3HayeHne PD ans Takon 3afomKeHHOCTU NPpUHMMaeTCs paBHbIM 1.

3.5.2. B cniyyae, ecrnv KOHTpareHT Haxo4uTCs B COCTOSIHUM GaHKpoTCcTBa:

3.5.2.1. CTouMOCTb NPUHMMAETCS paBHOM Hyrio No TpeboBaHUSM Ha NoralleHne OCHOBHOIO Aonra (MonHoe/vYacTuny-
HO€, CPOK KOTOPOro HAcTYMuUI) U NPOLEHTOB, 3a UCKIIOYEHEM 0rTra, OLLEHNBAEMOTO OLIEHLLMKOM U 06eCrne4YeHHOro TopryemMbimMu
LeHHbIMK Bymaramu, HeABVXXUMOCTbIO, OMUMOHHBLIM COrnalleHneM, CTpaxoBKor Nnbo nopyyunTenscTBOM TpeTbux nuu. OueHka
OLEHLLMKOM fonra u obecneveHns 4OMmKHa NPOBOAMTLCS C Y4ETOM CPOKOB U BO3MOXHOCTU MOMyYeHMs BbINNaT npu peanvsaumm
obecneveHns. Ecnv nukeBMaaumMoHHasa cToMMocTb obecneveHns onpenensieTca pacyeTHbIM CocoboM, TO CPOKM U BO3MOXHOCTb
nonyyYeHus BbiNnaT nNpu peanunsaunm obecneveHns onpeaenseTcs Ha OCHoBe 060CHOBaHHOIO 3KCNEPTHOrO (MOTMBMPOBAHHOIO)
CyXXeHus YnpasnsoLwen KomnaHuu.

3.5.2.2. CTOUMOCTb NPMHNMAaETCSl PaBHOW HYIO MO BCEM BbIMyCKaM [ONTOBbIX LIeHHbIX Bymar amMuteHTa, Bcem nme-
owmumcsa TpeboBaHUSM K SMUTEHTY MO BCEM BbIMyCKaM LieHHbIX Oymar, Bknoyas TpeboBaHns Ha BbiMnaTy KyNoHHOro AoxoAa 3a
npegbiayLimne KynoHHble neproabl, 06bABNEHHbIX, HO HE NONyYEeHHbIX AUBUOEHAO0B, BCEM MPOYMM TPeOOBaHUSAM K KOHTpareHTy,
3a UCKMYEHNEM cryyaeB, koraa y 4aHHoro TpeboBaHums (Bbinycka LieHHbIX Bymar) MMetoTcst pbIHOYHbIE KOTUPOBKU NGO nMeeTcs
OTYeT OueHLMKa AaTa OLEHKM Mo KoTopoMy He Bornee 6 mec. o gatbl pacdeta CHA, co3fgaHHbI nocne Havana npoueaypbl
OaHkpoTCcTBa.

B cnyyae ucnonb3oBaHus 0TYETa OLEHLLMKA NPY MNOSBNEHUN HOBOW MHGOPMALIMM O CHKEHMN BO3MOXHOCTU BOCTpebo-
BaHWs 3a10IDKEHHOCTM UMM CHUXKEHUN OLEHKWN MOTEHLUMArbHbIX CYMM K MOMYYEHUIO YNpaBnsaoLias KOMNaHns SOIKHA B CPOK He

Gonee 2 Hegenb NOMYy4YMTb HOBbIN OTYET OLEHLLMKA, NGO NPU3HaTb CTOMMOCTb 3a0/MKEHHOCTU PaBHOW HYIIHO.

28 CnnCoK KNtoYeBbIX KOMMNaHMi rpynnbl, K KOTOpOﬁ NPUHAONEXNT KOHTPAreHT, COCTaBnAeTCA YHpaBnmou.l,eﬁ KOMMaHWen caMocToATe NbHO.
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3.5.3. O6GsAsaTenbCcTBa KOHTPAreHToB Mo LieHHbIM GymaraMm B MHOCTPaHHOW BamntoTe OLEeHMBAKTCA Cneayrowmm o6-
pasom:
LGD no obsizaTenbctBam Mo LeHHbIM Bymaram KOHTpareHToB onpegensieTcsi B COOTBETCTBUM C TPeBoBaHUSIMU NOAMYHK-
TOB HMXeE, 33 NCKIIOYEHNEM CIy4aeB HanMyms KOTUPOBKN JONTOBOro o6a3aTensCcTBa KOHTpareHTa unm KOTMPOBOK MHOTO
ny6nuyHoro gonra (LeHHbIX Bymar) AaHHOro KOHTpareHTa C aHanorMyHbIMK YCIOBUSAMW MO MECTY XPaHEHWs LieHHbIX
Bymar 1 BO3MOXHOCTAMMW MnoralleHns 06s3aTtenscTB No BbinnaTe KynoHoB U AMBMAEHAOB B pybnsx B COOTBETCTBUM C
AeNcTByOLWMM 3akoHogaTenbcTBom P® — B aTom criydae LGD moxeT onpeaensteCs B COOTBETCTBUM C 11.5.12 HacTos-
wero MNpunoxeHus.
3.5.3.1. O6sszaTenbcTBa NoO LeHHbIM BymaraMm B MHOCTPAHHOM BantoTe, B TOM YuChe Mo BbinfaTe KYNnoHOB U
AVIBUAEHAOB, B OTHOLLEHWM LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLECTBISETCA Ha CYeTe HOMMHAMBHOIO AepXaHus cneuvanu-
3upoBaHHoro genosutapus, otkpeitoro 8 HKO AO HP[, 1 no koTopbiM Bbinniata He MOXeT bbITb Mpon3seaeHa B pybnsx B COOT-
BETCTBUWN C OEVCTBYIOLLMM 3aKkoHoAaTensCcTBoM PP, ¢ aaTbl NpusHaHWsa B MMYLLECTBE NaeBOro MHBECTULMOHHOIO doHAa npu-
3HalOTCA HaxoAsaWmMmMncsa B coctosHun gedonta, LGD no atnum obssaTensctsam npuHumaeTcs pasHelM 100%.
3.5.3.2. Ob6s3aTenbcTBa, B TOM YMCIIE MO BbiMnaTe KynoHOB U AVBUAEHO0B, B OTHOLUEHUN LieHHbIX Bymar, xpa-
HEHMe KOTOpbIX OCYLLECTBMSETCS Ha cYeTe HOMMHANbLHOIO AepXaHnsa cneumnann3vpoBaHHoOro genosuTtapus, otkpbitoro B HKO
AO HP[, v BbinnaTta no KoTopbIM MOXET ObITb Mpon3BeaeHa B pyorisix B COOTBETCTBUM C AENCTBYHOLLMM 3aKkoHOA4ATENbCTBOM PO,
C AaTbl MPU3HaHWSA B UMYLLECTBE NaeBOro MHBECTULIMOHHOINO hoHAA OLeHunBatoTca B obleM nopsgke, yctaHoerneHHom MCYHA
MN®, npn atom ¢ gatel HacTynneHusa gedonta cornacHo NMCYA MNP LGD no atum obssatensctBaM NpUHNMAaEeTCs paBHbIM
100%. B cnyyae ecnv npsimo nnm KOCBEHHO cTana Habniogaema wunv goctynHa nHdopmMaums o ToM, 4To obssatensctea 6yayT
noralieHbl B onpeAeneHHblil CPoK, B TOM Yucrne B pybnsax B CymMMe, 9KBUBANEHTHOW CTOMMOCTY 06A3aTensCcTB B UHOCTPAHHOMN
BarntTe, CPOK HacTynneHns gedonTta MoxeT ObiTb U3MEHEH (YBEMNWYEH UNN YMEHbLUEH B COOTBETCTBMM C MONYyYEHHOW MHAOP-
MaLumen) Ha OCHOBaHUW 3KCNEPTHOrO (MOTUBUPOBAHHOMO) CYXKAEHUS Y NpaBnsioLen KOMNaHuu.
3.5.3.3. Ob6s3aTenbCcTBa, B TOM YMCIIE MO BbiMnaTe KynoHOB U AVBUAEHO0B, B OTHOLUEHUN LieHHbIX Bymar, xpa-
HEHMe KOTOPbIX OCYLLECTBISAETCA Ha CHEeTe HOMUHANbLHOMO AepXXaHUsA CneLnanm3npoBaHHOrO Aeno3nTapus, OTKPLITOTO B MHbIX
nenosutapusx, kpome HKO AO HP[, oueHumBatoTca B obwem nopsagke, yctaHosneHHom NMNCYA MNP, C gatbl, korga npsamMo unu
KOCBEHHO cTana Habniogaema unu JocTynHa uHgopmaums o Tom, 4To 06a3aTenbcTBa He ByayT noralleHsl B pedynbTaTe cobbl-
TUW, yKkasaHHbIX B M. 3.2.1, Takne 06s3aTenbCTBa NPU3HAIOTCA HAXoAALWMMUCA B cOCcTosHUM AedonTa n LGD no atum obsizaTens-
ctBaM npuHumaeTcs pasHbiM 100% (pelueHne odopMnAeTCa IKCNEpPTHbIM (MOTUBMPOBAHHBIM) CyXXAeHUeM YNpaBrsioLwen KoM-

naHun).

3.6. Bbixon n3 coctosiHuA geconTta (nepexon BO3MOXKEH TONIbKO B COCTOsIHME 06ecLeHeHus).

3apomKeHHOCTb NepecTaeT cunTaTbes AedOnTHON B CrieayloLwmux crnyyasx:

3.6.1. B cnyyae pecTpykTypusauum AedonTHoW 3a40IKEHHOCTU KOHTpareHTa nepes oHAoM nocne cobbiTus nep-
BOro o6cnyxuBaHusa gonra.

3.6.2. Ecnu 3agomkeHHoCTb Obina npusHaHa AedonTHOM 13-3a aedonTta KOMNaHuii rpynbl, K KOTOPOW NpUHaaANeXuT
KOHTpareHT — nocne nybnMyHoro o6bABNEHNS O PECTPYKTYpM3aumnm Nubo MMPOBOM COrnaLleHuu.

3.6.3. B cnyyae Bo300OHOBMNEHWS obCcnyxuBaHns gonra no rpaduky.

3.6.4. B cnyd4ae nonyyeHus uHGOpMaLMM O NpeKpaLLeHnM YroroBHOroO NpecrnefoBaHns KOHTpareHTa nyTemM onpas-
[arensHoro npurosopa Nnbo npekpaLlleHns Aena, a Takke B cnyvae npekpaileHus gena o 6aHkpotcTse. Mpu atom Ynpasnsito-
Las komnaHus obsizaHa NPOBECTU OLeHKY (hMHAHCOBOrO COCTOSIHMSA C y4E€TOM U3BECTHbBIX UMW NpeanonaraeMbiX yCroBuiA MMpo-
BOrO COrnatlueHus.

3.6.5. B cny4ae nosiBreHust KOHTpareHTa - n3nMyeckoro nuua, oobABNEHHOro paHee nponaswnm 6e3 BeCTu, U BO3-

06HOBNEHUA 0OCNYXNBAHNS 3a40JPKEHHOCTU.

1.1.7. HHpopmayus o ebisiesieHHbIX CObLIMUSIX, NpupasHUsaeMbix K de¢ghoimy u o ebixo0e KOHMpa2eHma us3
cocmosiHusi de¢honnma, npedocmaensiemcsi Ynpaensirouweli komnaHuel e Cneyuanu3upoeaHHbil deriozumapuli He
nosdHee cnedyrouse2o paboyez2o OHsi 3a Oamoli B03HUKHOBEHUST Mako20 cobbimusi (Mpu ycrioeuu, 4Ymo uHgopmayusi o
803HUKHOBEHUU maKko20 cobbIimusi NPsiIMoO UJluU KOC8EeHHO Habsirodaema Ynpaenstouwieli komnaHuel).

1.1.8.

Pasgen 4. MNMopsagok onpeaenerns PD no 3agommKeHHOCTU IopUANYECKMX ML,
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4, OTanbl onpepeneHns BeposaTHocTu AedonTta (PD) no 3ap0mkKeHHOCTN FOPUANYECKUX NNLL:
1) onpepenseTcs rogosas BEPOSATHOCTb AedonTa KOHTpareHTa;
2) npu HeobxoaMMOCTM OCYLLECTBNAETCH KOPPEKTUPOBKA Ha 0BecLieHeHue;
3) B NpedycMOTPEeHHbIX HacToAwmM Pasgenom cryvasx ocylwecTBnseTcs AOMOMHUTENbHasA KOPPeKTUpoBKa Ha

CPOK AEeHEeXHOro NnoTokKa, K KOToOpoMy 6y/:l,eT NPUMEHATLCA AaHHast BEPOATHOCTb AedonTta

4.1. BeposTtHocTb gecdonTa (PD) Ha ropusoHTe 1 rog onpefenseTca crneayloMMM MeToAaMu:

4.1.1.

B cnyyae Hanmumsa y pocCUACKOro KOHTpareHTa penTuHra ogHOro 13 pOCCUMCKUX PENTUHIOBLIX areHTCTB NPUMeHseTcs
3HayeHne PD, onpegeneHHOe pPOCCUMCKUM penTuHrosblM areHTcTBoM AO «3kcnepT PA»29 (ganee — AreHTcTBO) (Tabnuvua
«YpoBHM (4acToTbl) AecbonTa No PeNTUHIOBLIM KaTEropuaM HaumoHarnbHON POCCUIACKOW PEWTUHIOBOW LiKanbl AreHTcTBa Ans
BCEX OOBLEKTOB PeNTUHra, KpOMe CTPYKTYPHbIX 06rMraLmin 1 UHCTPYMEHTOB CTPYKTYPHOIO (hHaHCUPOBaHWSA» B COCTaBe akTyarb-
HOro ot4yeTta 06 UCTOPMYECKMX AaHHBLIX 06 YpOBHSAX AedonTa no PENTUHIOBLIM KAaTEropuaM NPUMEHSEMbIX PEUTUHIOBbIX LUKan.
McTounuk: https://raexpert.ru/.

lMpun 3TOM B cnyyYae Hanmuuus y KOHTpareHTa HeCKOMNbKUX PENTUHIOB, MPUCBOEHHbLIX Pa3HbIMWU POCCUNCKUMWN PEUTUHIO-
BbIMW areHTCTBamu, BbIOMPaeTCa HaMEHbLUNIN PENTUHT U3 akTyarnbHbIX N COOTHOcMTCA ¢ penTtuHrom AO «OkcnepT PA» B COOT-
BeTcTBUM C MpunoxeHuem [ k HacToswemy MNpunoxexuto. Onsg otobpaHHoro pewituHra ot AO «3kcnepTt PA» BbibpaeTcs cooT-

BETCTBYHOLLee 3HayeHre PD no ykasaHHoM Bbilwe Tabnuvue anga cpoka 1 rog.

4.1.2. B cny4ae Hannunsa y MHOCTPaAHHOIO KOHTpareHTa pevT1Hra OgHOro 13 MexayHapoaHbIX PEATUHIOBbIX areHTCTB
npuMmeHsietTcs 3HavyeHne PD ot areHTcTBa Moody’s Ha OCHOBaHWM Ny6MMYHbIX AOCTYMHBIX AaHHbIX MO BEPOATHOCTAM AedhonTa
(PD) yepes conocTtaBneHne penTrHroB B COOTBeTCTBMU C MNpunoxernvem [. MNpu 3TOM B Cnyyae Hannuus y KOHTpareHTa HecKorb-
KWX PENTUHIOB, NPUCBOEHHBIX Pa3HbIMN MEXAYHapOAHbIMU PEATUHTOBLIMW areHTCTBamu, BblbpaeTcs HaMMEHbLUUA PEUTUHT U
Mo HeMy Yepes conocTaBiieHVe PEWTUHIOB B cooTBETCTBUM C lNpunoxeHvem [l onpedensetca BennynHa PD ansa cpoka 1 rog.

4.1.3. B cnyyae oTCyTCTBMSA y KOHTpareHTa peviTuHra n Hannyns BelilMyCKoB obnuraunii BepoaTHocTb agedonTa (PD)
MoxeT ObITb onpeAeneHa - Mo OLEeHKe COOTBETCTBUSA YPOBHIO PEVTUHIa Yepes3 KPeAUTHbIM cnped obnuraumin 4aHHOTO KOHTp-
areHTa B cooTBeTCTBUM C [Npunoxennem B k HacTosiwemy MNpunoxenuto.

4.1.4. B criyyae oTCyTCTBMSA Yy KOHTpareHTa periTnHra n OTCyTCTBMSA BbIMyCKOB obnurauui 3HaveHme PD onpegens-
eTcsa B creaytoLeM nopsake:

4.1.4.1. [ns KpynHbIX KOHTpareHToB, He oTHocAwwmxcs kK MCB (Bbipyyka 4 mnpa py6. 1 6onee B rod), B cryyvae oTcyT-
CTBMS PEWTUHra OOHOIO M3 POCCUMINCKNX PEVTUHIOBLIX areHTCTB NPUMEHSETCS CpedHas BeposaTHOCTb AedonTa ansa Speculative
Grade ot areHTcTBa M0Ody’S HAa OCHOBaHUM aKTyarnbHOro NyGrM4YHOro JOCTYMHOro OTYeTa MO €XEerogHoMy UCCNeaoBaHMIO KOp-
nopatueHbIX gedonTtos (Annual default study) c npmeHeHnem cooTBETCTBUS YPOBHEN peATUHIOB, Tabnuua «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsa 3HavyeHue PD gnsa cpoka 1 rog;

4.1.4.2. [Onsa npegnpuatun MCB (manbin n cpegHun 6usHec unmn cybbekTbl Manoro 1 cpegHero npeanpuHMaTenb-
CTBa) NPUMEHSIETCA CTaTUCTUYECKUIA yCpeAHEHHbIN nokasaTtenb A4edonTos B 3aBUCUMOCTM OT OTPacnu, NpuBeaeHHbIn B MNpuno-
*eHum I'. FOpmamnyeckoe nuuo oTHocuTcs K kKateropum MCB B criyyae, ecnv Ha aaTy OLEHKM YMCnUTCA B €QUHOM peecTpe CyOb-
€KTOB Marioro n cpegHero npeanpuHumartensctea30 unu ecnu ero Bbipyyka coctaBnseT meHee 4 mnpa. py6. B rog. Mpu oTcyT-
CTBUM MHdOPMaLUK B €4MHOM peecTpe CyObeKkTOB Maroro 1 cpegHero npeanpuHuMaTenscTea u MHopMauum o BennymHe ro-
[0BOW BbIPYYKN KOHTpPAreHT MoxeT OblTb oTHeceT k kateropum MCB Ha OCHOBaHMM 3KCMEPTHOro (MOTUBUPOBAHHOIO) CY>KOEHUSA
YnpasnswoLen KoMnaHuu.

4.1.4.3. B cnyvae, ecrnu HeBO3MOXHO MAEHTUMLMPOBATL NPUHAANEXHOCTb KOHTPareHTa onpeaeneHHoro TMna K Kpyn-
HoMy 6usHecy nnu MCB (Hanpumep, TeppuTopuanbHbI AenapTameHT puHaHcos, PIYT, MYT u 1.n., He UMetoLEe PENTUHTA),

Takoun KOHTpAreHT OTHOCUTCA K KaTeropmn KpynHbIX 3aeMLLUNKOB.

29 Ecnu 8 kauecTse 3HaueHns PD 419 peiiTMHIOBOI KaTeropun AAA peiTUHIOBOE areHTCTBO yKa3blBaeT «-» (MPOYEpPK) C yKasaHUeM, YTO OTCYTCTBYIOT Ae-

bonTbl Ha 3a4aHHOM rOPU30HTE BPpeMeHU UK MHOM MHPopMaLmmn 06 oTcyTcTBuM AedoNToB, TO 3HaYeHUe PD NPUHUMAETCA PaBHbIM HYAO.

30 https://rmsp.nalog.ru/
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4.2. KoppektnpoBka BepoATHOCTU Aecdonta B OTHOLWEHUN O06GecLeHEeHHOW 3af0MMKEeHHOCTU, He Haxops-
wencs B gedonTe.

4.2.1. [ns obecueHeHHbIX HENPOCPOYEHHBIX AEHEXHBIX NOTOKOB KOPPEKTMPOBKA OCYLLECTBMSETCA B CriedytoLlem
nopsiake:

4.2.1.1. Tlpn ncnonb3oBaHNN PEUTUHIOB PEUTUHIOBBLIX areHTCTB — MYTEM MOHMXKXEHUSA penTuHra Ha 1 cTyneHb. NMoHu-
XeHne Ha Bonbluee KONMYecTBO CTyrneHen opopMnsaeTCcss MOTUBMPOBAHHBIM CYXXAEHMEM YNpaBnsoLLen KOMNaHuu.

4.2.1.2. [nsa obecueHeHHOW 3aA0IMKEHHOCTIN KPYMHbIX KOHTPAreHToB NCMONb3yeTCst BEPOATHOCTM AedonTa AN camon
XygLen perTtuHrosow kateropum (Ca-C).

4.2.1.3. [lo obecLeHeHHbIM 06s3aTensCcTBaM KOHTpareHToB-hunsndeckmx nuy, npumeHsietca CoR, paccunTaHHbIn Ans
cTagun 2.

4.2.1.4. Tpu oueHke anss MCB, Ans KOTOpbIX He onMcaH cnocob pacyeTa, BeposATHOCTb Aedonta Oepetcs paBHOM
cpeaHen BenuuvHe mexay 1 1 BeposaTHOCTbi0 aedonTa Anst He o6ecLeHeHHOro akTuBa/3agomkKeHHOCTU C OKpyrneHnem oo 4
3HaKoB nocrie 3ansTou.

4.2.2. [ns obecLieHeHHbIX MPOCPOYEHHBIX OEHEXHBLIX MOTOKOB31 BEPOATHOCTL AedhonTa paccyMTbIBAETCH B COOT-

BeTCTBUN ¢ Popmyrnon 3:

®dopmyna 3.

PD(t)npocpouy = PD + * (1 — PD)

T+1

roe

t — CPOK NPOCPOYKH,

PD(t)npocpou — BEPOSITHOCTb AecbonTa ANA NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTU C MOMEHTA MPU3HAHUS MPOCPOYEH-
HOW 3aJ0SPKEHHOCTM He onepaunoHHon. NonyyeHHoe 3HayYeHue onpefenseTcs Ao 4 3HaKoB nocne 3ansToun.

T — cpoK Ansa NpU3HaHUA AaHHOMO TUNa 3a40SMKEHHOCTU AedONTHOMN,

PD onpepensieTcs No KOHTpareHTy Ha MOMEHT nepes BO3HUKHOBEHMEM MPOCPOYKU (ECnn Y akTuBa He ObINo COOTBET-
CTBYIOLLIEN BEPOATHOCTM AedhonTa, TO OHa PacCUMTbIBAETCS Ha AeHb Nepe HapyLleHMeM CpoKa UCNONHEHUs 00a3aTenbCTB):

- B CIy4ae, ecnu no KOHTpareHTy OTCYTCTBYHOT Npu3Hakyu obecLieHeHUs1 UHble, YeM MPOCPOYEHHAs 3a40MKEHHOCTb - Kak
roposas PD B cooTBeTCcTBUM C N.4.1;

- B Criyyae, eCnu no KOHTpareHTy UMerTCAa AONONHUTENbHbIE Npu3Hakn obecueHeHus - kak rogoeas PD, oononHuTensHo
CKOppEeKTUpoBaHHas B COOTBETCTBMM C N.4.2.1.

4.3. B cnyyae, ecnu y KOHTpareHTa, No KOTOPOMY BbIsiIBIIeHblI NPU3HaKn ob6ecLeHeHUs, UMeeTCA OQHOBpe-
MEHHO HECKONbKO 3af0MmKeHHOCTeN, TO PD KOHTpareHTa NpMHMMaeTCcs paBHOM HanbonblieMy 3Ha4yeHuo u3 PD, paccuum-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM NO KaXXaoMy u3 o6ecLeHeHHbIX NPOCpPoYeHHbIX 06513aTenbLCTB, AOoCTa-
TOYHO onpeaenuTb PD(t) npocpo4 No AeHEeXXHOMY NMOTOKY, OTHOCALLEMYCH K AJaHHOMY 065i3aTeNbCTBY, C HAMOONbLLUUM
CPOKOM npocpoyku. lMonyyeHHOe TakMM O6pa3om 3HayeHue PD KOHTpareHTa NPUMEHSIeTCA KO BCeM obs3aTtenibcTBaM
KOHTpareHTa, nocre 4ero no HeMNPOCPOUYEeHHbIM AEeHEXKHbIM NOTOKaM AOMONHUTENbHO KOPPEKTUPYETCS Ha CPOK AeHeX-

HOro NOTOKa B COOTBETCTBUMU C N.4.4.

4.4. KoppekTupoBka BepoATHOCTU AecdponTa KOHTpareHTa Ha CPoOK AeHEeXHOro noToka
4.4.1. Ana kaxgoro AeHEeXHOro noToka paccuntbiBaetcss PD, ncxoas n3 PD koHTpareHTa (onpedeneHHoro B COOTBeT-
ctBuUM ¢ nn.4.1-4.3 nnn B COOTBETCTBMM C pasaenoM 6 Hactodawero MNMpunoxeHus), CKOPPEKTUPOBAHHOIO HA CPOK AEHEXHOro

noToKa:

. KoppekTnpoBka Ha CpOK AEHEXHOro NoToKa He ocyulecTBnaeTcAa 4O MOMEHTa nepBoro norawleHna no 3agon-

XXEHHOCTH, B cny4vae, ecnn CpoK A0 AaTbl AEHEXHOro NnoToka He npesbllaeT 1 roga oT AaTtbl OLEHKN U BEPOATHOCTb AedponTa

31 McknoveHne coctaBnAaeT 3a40/KEHHOCTb, Oﬁch,eHeHMe no KOTOpOﬁ paccyMTbIBANOCh paHee C NOMOLLbIO AaHHbIX No Cost of Risk no I'IOpTd)eﬂﬂM 6aH-

KOB.
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KOHTpareHTa npeBbIlUaeT BeposATHOCTL AedionTa ANs Hauxyawero penTuHroeoro rpeiga (Ca-C)%? no gaHHbIM oTyeTa (Annual
default study) pevituHroBoro areHtcTea Moody’s (ans topuguieckux nuu, He aensowmmmca MCB) nnun Hanxyalwen BeposiTHOCTH
AedonTa Ans Takoro KoHTpareHTa ns kateropum MCB (npu OTCyTCTBUM NPOCPOYEHHBIX AEHEXHbIX NOTOKOB, BbIBOAALLMX 3a4011-
XXEHHOCTb U3 COCTOSIHWNS OMepaLoOHHON);

) KoppeKkTnpoBka Ha CpOK AEHEXHOro NOToKa He OCYLUECTBNSETCS, B Cryyae, ecrnv CpoK A0 AaTbl AEHEXHOro
noToka He npesblwaeT 1 roga oT AaThl OLEHKN U Yy KOHTpareHTa UMetoTCs NPOCPOYEHHbIE AEeHEXHbIE NOTOKM, BbIBOASLLME 3a401-
XXEHHOCTb N3 COCTOSIHWSA ONepaLiOHHON.

B cnyvae, ecnu koppekTupoBka PD Ha CpOK AEeHEXHOro NoToKa He OCYLLEeCTBNSAeTCs, BepPOATHOCTbL AedhonTta Ans Ade-
HexxHoro noToka (PD(Tn)) npuHMMaeTcsi paBHON BEPOATHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTMPOBKM BEPOATHOCTU AedonTa Ha CPOK AEHEXHOro NoToka ucrnonb3yeTtcs opmyna pacyeta Bepo-

ATHOCTM AedbonTa Mo Noaxony OLUeHKU MHTEHCMBHOCTM (Dopmyna 4).

®dopmyna 4. PacyeT BeposAiTHOCTU AechonTa No MeToAy OLeHKU UHTEHCUBHOCTM.
In
PDr, = 1— (1 — PD)365
roe,
PD — BepOSATHOCTb AedonTa KOHTpareHTa, paccunTaHHas B COOTBeTCTBUM C N.4.1-4.3;

Tn — KONUYECTBO KaneHgapHbIX AHEN 4O noraweHnst AeHEXHOro NoToka.

3Ha4yeHune PDr, OKpyrnaetca oo 4 3HaKoB Mocre 3andaTon B JONSX UK SO 2 3HAKOB MNOCIE 3andTon B NPoLUeHTax.

45. CooTBeTCTBME LUKasN PENTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBYME LLUKaN PEATUHIOB YCTaHABMMBAETCS B COOTBETCTBMU ¢ Tabnuvuen 1 MpunoxeHus 1.

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCcs B 3aBUCMOCTU OT n3MeHeHns pevituHra Poccuiickon ®epepa-
LK, NPUCBOEHHOIO POCCUACKAM PEWTUHIOBLIM areHTCTBOM MO HALMOHANbHON PENTUHIOBOW LUKane v (Mnn) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOo4HON PeNTUHIOBON LKane.

45.3. CooTBeTCTBME PEVTUHIOB MNepecMaTpuBaeTCs B Cryvae W3MEHEHUs PEeNTMHIOBbIX LUKan PenTUHIOBbIX

areHTCTB.

4.6. Mopsapok ncnonb3oBaHWsA PEMTUHIOB U y4YeTa AeUCTBUN PEUTUHIOBBLIX areHTCTB.

4.6.1. [Onsa onpeaeneHus KPeAMTHOTO PEWTUHra MHOCTPaHHOIO KOHTpareHTa WCMonb3ylTCA KPeauTHbIE PEVTUHIM
MeXAyHapOAHbIX PEVTUHIOBBLIX areHTCTB. [py onpedeneHnn KpeauTHbIX PENTUHIOB POCCUNCKMX KOHTPareHToOB UCMOMb3yloTCs
KpeOuTHbIE PENTUHIM POCCUMCKNX PEVTUHIOBLIX areHTCTB.

4.6.2. B uensax HacToswero MNpunoXeHns Mcnomnb3yeTcs KpeauTHbIN PENTUHT MO LUKane penTMHIOBOro areHTCcTBa,

COOTBETCTBYHOLLEW BaNoTe OCHOBHOrO Aonra.
4.7. [Ans aKkTMBOB KOHTpareHTa, HaxoAsALWerocsa B coctosiHuu gedonta, PD ycTaHaBnMBaeTcA paBHou 1.

4.8. [nsa 3apomkeHHOCTU, o6ecne4YyeHHON NOPYyYMTEeNIbCTBOM, rapaHTUen, ONLUUOHHbIM COrfalleHUeM B OTCYT-
CTBUM NMPOCPOYEHHBLIX 06513aTeNbCTB KOHTPAreHTa, ncnonb3dyetcss PD nopyunTtens, rapaHTa, KOHTpareHTa no OnuuoHHOMY CO-
rnaweHunto Ha obecneyveHHyo YacTb 3a40JKEHHOCTU, ecnn PD KoHTpareHTa - 6onblue.
Ecnun nopyuuTtenem no 3agormKeHHOCTM PU3NYECKOro nvua BbICTynaeT lopuanyeckoe nuuo, To Ucrnonb3yeTca
HauMeHbLUee U3 rogoBbIxX 3HadYeHuU nokasatenen CoR gomkHuka n PD*LGD nopy4yutens. Nopydntenscrea ouU3n4eckux nuu, He
NpYHMMAalOTCS B pacyeT.
[ns 3apomkeHHOCTH, 06ecneyYeHHON CTPaxoBKOM Unu 3anorom, ucnonbaytTcs PD AomkHWKa No AOroBopy (akTuBy).

Paspgen 5. Pacyet LGD
5.

32 BEPOATHOCTb ,u,e¢onTa MOXeT npeBsbllaTb BEPOATHOCTb ,Cl,ed)OﬂTa ana Hamxyp,Lueﬁ KaTeropmun Kayectsa, B C/1ly4ae BblAB/E€HUA NPU3HAKOB oﬁecu,eHeva B
OTHOLWEHWUN KOHTpareHTa.
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5.1. LGD npu ucnonb3oBaHMWU PEATUHIOB POCCUNCKUX U MEXAYHAPOAHbLIX PEUTUHIOBbLIX areHTCTB (B TOM
yucrne npy nepexofe K penTuHram Yyepes KOTMPOBKM 06nuraumin) n MCNonb3oBaHWM ANs KPYNHbIX KOHTpareHToB Moody’s specu-
lative grade onpefenseTcs Ha OCHOBaHWM akTyanbHbIX MYOAWYHBIX AOCTYMHbLIX AaHHBIX U3 OTYETa PEUTUHIOBOrO areHTCTBa
Moody’s no exerogHoMy nccnefoBaHuio KopnopatusHbeix gedontos (Annual default study), Tabnmua Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga3® Ha ropusoHTe 1 rof, B COOTBETCTBUM C NPUHAANEXHOCTBLIO COMOCTaB-
NEeHHOro peviTMHra KOHTpareHTa K rpynne pemTMHIoB, Ans KOTOpbIX onpeaensietcs Recovery rate.

YKasaHHbIN MYHKT NPUMEHSETCA TONBbKO B CyYyae HEBO3MOXHOCTM onpedeneHns LGD B cootseTcTBUM € N. 5.12.

5.2. LGD ansa dwusunyecknx nuy u MCB npu otcyTcTBMM oGecneyvyeHUss, UMeloLLero NMKBUAALMOHHYIO CTOU-
MOCTb, NpMHUMaeTcs paBHbIM 100%.

5.3.  LGD B nNpoOLEHTHOM OTHOLLUEHUN C y4eTOM obecneyeHns onpeaensieTcs Kak oTHowweHue Makcumyma mexay 0 n
pPa3HOCTbI0 CyMMbl 3a40MKEHHOCTU (ONpeaensemMon kak cyMma PakTMYeCKoN 3aJ0MKEHHOCTU U HAYMCMEHHbIX MPOLEHTOB Ha
AaTy OLEHKN) U NMMKBUAALIMOHHOWN CTOMMOCTN 06ecneyeHns K CyMMe 3a40MKEHHOCTU.

5.4. [ns 3agomkeHHOCTN, 06ecnevyeHHON NopyYnTensCTBOM, rapaHTUEn, ONUMOHHBLIM COornalleHneM MUCnonb3yeTcs
LGD nopyuutens, rapaHTta, KOHTpareHTa no OMNuMOHHOMY COrfalleHUI0 Ha obecneyeHHyo YacTb 3afofmKeHHocTn, ecnn PD
KOHTpareHTa no gorosopy GonbLue. Ecnn nopyymTtenem no 3agomKeHHOCTM huanyeckoro nuua BeiCTynaeT opuanyeckoe nuuo,
TO MCNONb3yeTCs HarMeHbLUee M3 rogoBbiX 3HaveHun nokadatenen CoR gomkHuka n PD*LGD nopyuutens (cm. n. 4.8.). YkasaH-
Hbll NOAX0A4 NPMMEHSETCH A0 BO3HUKHOBEHUS (DaKTUYECKOW MPOCPOYKM WUCMONHEHNS 00A3aTenbCTB  KOHTPareHTOM.
MopyunTenscTBa U3NYECKNX NNL, HE MPUHUMAIOTCH B pacyeT.

5.5. [Ina 3apormxeHHOCTH, obecneyeHHON [OrOBOPOM CTpaxoBaHWs, B Criyyae ecnu Takow JOroBOP 3aKM0YeH Co
CTPaxoBOW KOMMNaHWEN, MMetoLLen ypoBeHb peTuHra He Hmke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaUMOHaNbLHON LWKane ans
Poccuiickon ®egepaumm nnm BXxogsLien B CNMCOK of4obpeHHbIX A CTPaxoBaHWsA HEABWKUMOCTM MobbiM 13 6aHKOB, yKasaHHbIX
B [MpunoxeHnn b, obecneyeHne nprHNMaeTcs Ha BCIO CyMMy CTpaxoBku 6e3 guckoHTrpoBaHus (Popmyna 5 He npuMeHseTcs).

5.6. B uHOM cnyyae, ucrnonb3yetcs OWCKOHTUPOBaHHas Cymma CTpaxoBku. [lopsgok onpeaeneHvus AMCKOHTa
(discount), ctaBkn gnckoHTMpoBaHus (R) n cpoka (Tex) ykasaH B onucaHum dopmynbl 5.

5.7. B kavecTBe NUKBMAALMOHHON CTOMMOCTU 0becneyeHns NpUHMMaeTca AMCKOHTMPOBaHHas cnpaBeanneas cTo-
MMOCTb 0becneyeHuns / CTpaxoBku Mo opmyne:

®dopmyna 5.

P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanmBasi CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaBegnmBasa ctommocTb obecneyeHmns, onpeaeneHHas B COOTBETCTBUM C HacToswmmu MNMpasunamu onpegeneHns
CYA / cymMa NOKpbITUS 3a40MMKEHHOCTM MO AOTOBOPY CTPaxoBaHus;

Tex — KONMYECTBO AHEN OT AaTel onpeaeneHna CHA oo gaTbl oXugaeMoro nocTynneHns obecneyveHns B criydae Hapy-
LWeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCroBuaM AoroBopa. KonnyecTBo AHen MOXeT ObITb onpeaeneHo Ha OCHOBaHUN
3KCMNEPTHOro (MOTMBMPOBAHHOIO) CY>KAEHUS YNpaBnstoLWwen KOMNaHum, eCnm CPoK HEBO3MOXHO YCTAHOBUTbL OHO3HAYHO, NCXOAS
13 yCnoBui JOroeopa.

R — 6e3puckoBasi cTaBka Ha Cpoke Tex.

[na 3agomKeHHOCTH, obecneyeHHo 3anorom, Tex ONpeaenseTcss MOTUBUPOBAHHBLIM CyxaeHneM. Cpok nonyyeHus ge-
HEXHbIX CPeACTB, MOMyYeHHbIX OT peanu3auuv npegmeTa 3anora, onpeaensieTcs ncxogs M3 ycrnoBuin JOroBopa 3anora v Cylu-
HOCTW NpegmMeTa 3anora.

[ns 3apomkeHHOCTM, obecneyeHHON 4OrOBOPOM CTpaxoBaHus, Tex ONpeaenseTcs C y4eTOM CPOKOB Bbinnarbl MO 4Oro-
BOPY CTpaxoBaHWs NPy HacTynneHwn gedonTa KoHTpareHTa (Mpu3HaHWM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHoBa-
HUW MOTVMBMPOBAHHOIO CYXXAEHUS YNpaBnstowen KOMNaHum, ecriv CPok BO3MeLLIEHWS HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, MC-

X04s U3 ycrnosuin 4oroesopa.

33 Ecnn B Ny6/IMKYEMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMOoMb3yeTcst nokasatenb Recovery Rate (RR), To noTepw mpu
fedonTte (LGD) onpepensioTcsa cneayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblit NPOLEHT BO3BPaTa N0 NPOCPOYEHHbIM BbiNsiaTaM, NPUBOAMMbBIN areHTCTBaMM ANs Kaxaoro
periTMHra B eXeroHbIX UCCnefoBaHUsIX.
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[ns cnyyaeB cyae6HbIX pa3bupaTenbCTB (NNaHUpyeMbIX UNU TEKYLLUX) C 3anorofaTeneM Unm CTpaxoBLUUKOM, CPOK He
MOXeT COCTaBnATb MeHee 6 MecsLEeB.

discount — AMCKOHT, onpegensiembln B criegytoLwem nopsake:

B oTHoLWeHnn 3agomkeHHoCTH, obecneyeHHoN TopryemMbiMu LLeHHbIMKW Bymaramu:

e Ans UeHHbIX Oymar, ncnonb3dyembix Ana obecneyeHms no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYHO-
wunn guckoHT ans caenok PEMO34;

e NS aKuMA MHOCTPaHHBLIX SMUTEHTOB, TOPryeMbIX Ha OPraHN3oBaHHbIX pbiHKax ctpaH O3CP:

o  BXOAALWMX B MHAEKChl akum ctpaH O3CP — kak cpeaHun guckoHT ans caenok PEMNO Ha MockoBsckoi 6upxe
N3 TpPeX akuui ¢ caMbiM BrmM3kum no obbemy cpegHeMecsaYHbIM 3a nocregHve 6 mec. 00opoToMm;

O  He BXoAsaWwmX B nHAekchbl akuuin ctpaH O3CP — kak MakcumanbHbI AUCKOHT Ansa caenok PEMNO Ha Mockos-
ckon 6upxe ¢ akumamm us nigekca MMBB;

e Ana obnuraunin ¢ peTUHramm POCCUMCKNX PEVTUHIOBBLIX areHTCTB — Kak cpegHun AUCKoHT ans caenok PEMO Ha
MockoBckon bupxke 13 cnmcka Tpex obnuraumn, obnagatowmx TakuM e PeNTUHIOM (TMG0 MEHbLUUM, MPY OTCYTCTBUW PaBHbIX)
1 camon 6nuskon gropaumen.

JInkBMaaLMOHHasa CTOMMOCTb HETOPryeMbIX LieHHbIX Bymar, onen B yCTaBHOM Kanutane rpuanyeckux nuy, onpegens-
€TCSA Ha OCHOBAHMU OTYEeTa OLEHLLMKA.

B oTHOLWeHUN 3agomKkeHHOCTH, obecneyeHHoW JOroBOpPOM CTPaxoBaHUs (3@ WCKIKOYEHMEM Cryvasi, yKa3aHHOro B .
5.5.):

e Ecnu cTpaxoBoi KOMMaHWM NPUCBOEH PeNTUHT Hke TUAAA (AAA(RU), AAA.ru, AAA|ru|) No HaUMOHamNbHOW LuKarne
ans Poccunckon depepaunm 1 CcTpaxoBasi KOMNaHWMA He BXOAMT B CMMCOK 040OpEHHbIX ANS CTpaxoBaHWUs HEOBMXMMOCTU HU
0OHVMM 13 6aHKOB, YKasaHHbIX B [punoxeHun b — ANCKOHT paccumTbiBaeTCs B criegytolem nopsake: kak PD cTpaxoBon KoMnaHum
* LGD ctpaxoBon koMnaHun. Ot6op PD gns penTvHra CTpaxoBOW KOMMaHWM OCYLLECTBMSETCA B COOTBETCTBUM C MOPSIAKOM,
yCTaHoBNeHHbIM B Pa3gene 4.

e [Ecnu cTpaxoBon KOMNaHuM He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWA He BXOAMT B CMMUCOK OJ0OPEHHbIX And
CTpaxoBaHUS HEOBMXXMMOCTU HU OAHMM 13 6aHKOB, yKa3aHHbIX B MNpunoxeHuun b, ANCKOHT paccunTtbiBaeTcs kak PD ona pentuHra
Caa * LGD. Npwu atom, paamep LGD npusHaeTcs paBHbiM 100%. Ot6op PD ans penTuHra Caa ocyLlecTBNsieTCsi B COOTBETCTBUM
C NopsiaKoM, yCTaHoBMeHHbIM B Pasgene 4.

5.8. Mpu HannyMn nopyynTensbCcTBa (rapaHTUiA, CTPaxXOBOK, OMLUMOHHbBIX COrMaLLEHWIN) OPUONYECKUX NULL Ha BCIO K
YacTb 3aJ0MKEHHOCTN (CTOMMOCTMN aKTuBa):

5.8.1. Ecnu nopy4utenb/rapaHT/CTpaxoBLUUK HAXOAUTCSA B COCTOSAHUM 06eCcLieHEHUs O CPaBHEHWIO C MOMEHTOM BO3-
HUKHOBEHUSA 3a[J0JDKEHHOCTU, ero 06a3aTenbCTBa He MPUHMMAIOTCS B pacyer.

5.8.2. HeobecneyeHHble 06s3aTenbCTBA NOpyYMTeENns/rapaHTa/CTpaxoBLUMKa, HaXOASLWErocs B COCTOAHMM aedonTa,
He NpuHMMaloTCs Ans pacyeTa.

5.8.3. ObecneyeHHble obs3aTenbcTBa rapaHTa/mopy4nTens/cTpaxoBLymKa NPUHUMAOTCA C y4eToM obecnedeHns B
COOTBETCTBUM C MPaBUiaMu, YCTAaHOBIEHHbIMU HACTOSILLUM pa3feriom.

5.9. O6ecneyeHne, HaxoasLleecs B 3arnore U npuHaanexallee KOHTpareHTy, HaxoAsLWeMycsi B COCTOSIHUMN Je-
donTa (B TOM 4ncne B COCTOSIHUM BAHKPOTCTBA), MOXET NMPUHUMATLCS TOSbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB NornyyeHuns 3anora.

5.10. [ns 3anora Xunow HeaBMXUMOCTU NUKBUAALMOHHAA CTOMMOCTb obecrneyeHust onpenensieTcsi, ucxoasa U3 te-
KyLLIer crnpaBefMBOM CTOMMOCTM obecneyeHnsi, onpeaerieHHON Ha OCHOBaHMM OTYETa OLIEHLLMKA, CKOPPEKTUPOBaHHOM Ha 15%
B CTOPOHY YMEHbLUEHMS ANS ydeTa ANCKOHTA B CBA3M CO CPOKaMy peanusauun 3anora. YnpaensawLlas KOMNaH1s SKCNepTHbIM
(MOTUBUPOBAHHLIM) CYXAEHUEM ANl HEKOTOPbIX 3a50roB XXWUMOW HEABWXUMOCTM MOXET YCTaHOBUTbL Gornee BbICOKUIA NMPOLEHT
OUCKOHTA.

5.11. [ns 3anora HeXnNown, KOMMep4eCcKon Xnnomn35 HeaBUXKMMOCTA U MHOTO MMYLLECTBA, NIMKBUAALNOHHAsS CTOU-

MOCTb obecneyeHus onpegensieTcs ncxoga U3 CToMMOCTW 3arora, onpeaenieHHON COrnacHO OLEHKe OLEHLLMKa, caenaHHon ¢

34 [ns akumii - pUck-napameTp 4na 3-ro 4UanasoHa AR PbIHOYHOTO PUCKa (CTaBKa pUCKa NageHwus LeHbl), paccuntoiBaembiit AO «HKLL» ans cooTsetcTaytoweit 6ymaru; ans o6am-
raumii — PUCK-NapameTp Ana 2-ro AuManasoHa 4/1A PbIHOYHOTO pMCKa (CTaBKa pMCcKa NageHus LeHbl), paccumTbiBaemblit AO «HKL».

35 Hanpumep, rocTUHULbI, XOCTe bl U T.N.
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y4eTOM CpoKa M Nopsifika NoryyYeHnsi BO3MELLEHUS B pe3ynbTaTe obpalleHusi B3bICKaHUS! U Mpodaxu NpeaMeTa 3arora B criyyae
nedonra.

5.12. Onpepgenenve LGD npv Hanm4mu KOTMPOBOK MO My6rMYHOMY AONTY KOHTpareHta nmbo KOMMaHWi U3 rpynmbl
KOHTpareHTa:

5.12.1. B cny4ae gedonTa no nybnm4yHomy JONry KOHTpareHTa nubo KoMnaHum u3 rpynnel KOHTpareHTa (ecnv gedont
[ONS KOHTpareHTa BO3HWK U3-3a AedonTta 3ToM KOMMaHWM ero rpynmbl, a cama 3aJ0MmKeHHOCTb obcnyxunBaeTtca 6e3 HapyLleHui
ycnosui gorosopa) ans oueHkn LGD ncnonb3yoTes (Mpy HanuymMmn) KOTMpoBKku nybnuyHoro gonra. OTHOLWEHWE NOSHOW LieHbl
(ueHa 3akpbiTna (legal close) nnu pac4eTHON LieHbl MHPOPMALIMOHHBIX areHTCTB + HAKOMMEHHbIW KyMOHHbIA A0X04) K HOMUHany
[onroBoro o6s13aTenbCcTBa MOXET ObITb MCNOMNb30BaHO kak oueHka Recovery Rate. LGD B aTom cniyyae 6yaet paBeH 1 — Recov-
ery Rate.

5.12.2. B cnyyae Hannuus KOTMPOBOK Ny6NNMYHOro Aonra KOHTpareHTa, HaxoasLwerocsi B AedonTe, OTHOLIEHUE NOMHON
ueHbl (ueHa 3akpbiTua (legal close) + HKO) k HOMMHany gonroBoro o6s3aTtensCcTBa MOXET cuntaTbes oueHkon Recovery Rate
Ans koHTpareHTa, LGD B aTOM cnyyae 6yget paseH 1 — Recovery Rate. [laHHbIN nogxon HENnpUMEHUM ANs CryYyaeB OLEHKN
cy60opaAnHMPOBaAHHOIO U BEYHOro AoMra, ecrv TonbKo He UMEeeTCsl KOTUPOBOK CaMOro OLeHnBaemMoro obs3artenscraa.

Ona uenen n.5.12. nucnonbayetcsa «uUeHa 3akpblTnsa + HKO», N0 AaHHbIM cneayoLwmX UCTOYHUKOB:

e [Ins obnuraumii pOCCUNCKMX AMUTEHTOB 1 0BNMraumin MHOCTPaHHbIX AMUTEHTOB, B OTHOLLIEHWMN KOTOPbIX HE pac-
CYMTBIBAOTCS LieHbl BHEOUPXKEBOTO pbiHKa (Hanpumep, ueHa HKO AO HP[ unu ueHbl MHbIX MHOPMaLMOHHBLIX

CUCTEM) — KOTUPOBKA W HAKOMEHHbI KYMOHHbIN AoX04 No AaHHbIM MOCKOBCKON GUpXMK;

e [Ina uHbIX obnurauMn — cnpaBeanuBas LeHa, onpeaerneHHas B COOTBETCTBUM C HacToAwmmu lNMpaBunamu

onpegenexua CYA, yBennyeHHas Ha pa3mep HaKOMMEeHHOro KyMoHHOro JoxoAaa;

[ns ueneii HacTosWero pasaena pacyeTHble 3HaveHne Recovery Rate u pacyeTHoe 3HadeHne LGD okpyrnsietcs 4o 2 3HaKOB
nocre 3ansiToi B NPOLEHTHOM BbIpakeHUW UNn 4 3HaKOB Mocrie 3ansToi B AonsxX. 3HauyeHus, onpeaeneHHble PeNTUHIOBLIMU

areHTcTBamu B OTHOLLEHUM Recovery Rate ncnonb3yoTcs Oe3 OoKpyrneHua ¢ yKa3aHHOVI TOYHOCTbIHO.

1.1.9. MHucpopmauyusi o yeHHbIx 6ymMazax, ucnonb3yeMbix 8 paMKax Hacmosiuje2o pasdena, npedocmaers-
emcs Ynpaensouweli KoMnaHuel e crneyuanu3uposaHHbil derno3umapuli He no3dHee paboye2o OHs, criedyrouie20 3a
damoli, No cocmosiHU Ha Komopyro onpedessiemcsi cnpaeednueasl CmouMoCcmb akmuea e coomeemcmeuu ¢ Hacmo-

Awel Mmemodukou.

Pasnen 6. Pacyetr COR.

6. anI ucnonb3oBaHUU AnNd pacyeTa cnpaBep,nMBoﬁ CTOMMOCTU C Y4€eTOM KpeaAUTHOro puckKka AaHHbIX 6aH-
KOB MIN UHbIX OpraHn3aumi Ynpaensiowas KOMNaH1s y4uTbiBaeT crieAytoLne nornoxeHus:

6.1. MMop HeobGecneyeHHON 3aA40MKEHHOCTBIO B LIENAX HACTOSALLEro pa3aena NoHMMaeTCA 3a40DKEHHOCTb du-
3UYECKOro nuua 3a UCKNYeHUEM 3a40IMKEHHOCTN, 06ecne4yeHHON 3ar0roM Xunowu HeABUXMMOCTH (MMoTeka).

6.2. Mpu ncnonb3oBaHMM faHHbIX 06 obecLEeHeHHOW 3af0MKeHHOCTU YNpaBnsiowas KOMNaHUA y4uTbiBaeT
XxapakTep ob6ecLeHeHNUs1 MMetoLencsi 3af0MKEHHOCTHU, B TOM YMCIle CPOK MPOCPOYKM.

6.3. MNokasatenu Cost of Risk (CoR), ucnonb3ayembie ansa pacyerta cnpaBegsIMBoN CTOUMOCTU 3a40JKEHHOCTU
¢unsnyeckux nuu,.

Ons uenen pacyeTa Cost of Risk B oTHoWweHNM HeobecneveHHbIX NpaB TpeboBaHMs K OU3NYECKMM NNLEaM NCNOMb3YTCH
paHHble ot4eTHoCcT MCPO 3a 2023 r. NAO CbepbaHk.

[lnsi oueHKM cTaHOapTHBIX aKTUBOB MCMoMbayeTcs 3HadeHne CoR ans ctaguv 1, Ans oueHKM KpeauTHO-0GecLeHeHHbIX

aKTUBOB MCNonb3yeTcs 3HadeHne CoR ansa ctagum 2 (Tabnuua 1).

62



Tabnuua 1

Ilompebumenvckue u npouue ccyowt puzuyecKkum 1uyam
Tun noprdens HeoOecne4YeHHbIH
CTausi KPEIUTHOTO MOpTdes 1 2
BasioBast cTouMOCTB KpeauTOB, MIIPA. PYO. 3413,00 | 195,40
pe3epB nmoj1 o0eclieHeHne KPeTuTOB, MIIPJL. pyo. 105,20 | 43,50
CoR, B % 3,08 22,26

[ns uenen pacyeta Cost of Risk B oTHowweHun npas TpeboBaHns K unsnmyeckum nuuam, obecneyeHHbIX He MeHee Yem
Ha 80% OT HOMWHAaNbLHOW CTOMMOCTW 3a40SMKEHHOCTU 3anoroM >XUMOW HEeABUXMMOCTW, UCMOMb3YITCA AaHHble OTYETHOCTU
MC®O 3a 2023 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
Kunuwinoe kpeoumosanue puzuueckux auy
Tun noprdens o0ecrnevyeHHbI
CTaJIisL KPEAUTHOTO OPTHhEs 1 2
BasioBast cTouMOCTb KpeauTOB, MIIPA. PYO. 9699,60 | 417,70
pe3epB MMoj 00ECIIEHEHHE KPEIUTOB, MIIPJ. PYO. 13,60 26,80
CoR, B % 0,14 6,42

Ecnu npaBa TpeboBaHus K unsnmdeckoMy nuuy obecneveHbl UHbIM BUAOM UMYLLIECTBA, TO NS OLEHKM C y4eToM obec-
neyeHnsi ucnone3dyetca CoR, paccumTaHHbIN MO HeobGecnevyeHHbIM NopTdENsM KpeaAUTOB NO AaHHBIM OTYETHOCTU ©aHKOB, CO-
cTaBrneHHon B cootBeTcTBUM ¢ MCDO, npm atom BennunHa CoR npupasHuBaeTcs k PD. LGD ¢ y4yeToM obecneyeHusi onpege-
nsetcsa B cootBeTCcTBMM € Pasgenom 5 Hactosiwero MpunoxeHus.

Pasgen 7. MeTtog yyeTa KpeQMTHbBIX PUCKOB MyTEM OLEHKM CnpaBenfiMBoA CTOMMOCTM MO OTYETY OLUEHLLMKA N0 COCTOSIHUIO Ha
[aTty He paHee BO3HUKHOBEHMWS COObITUS, BeAyLLero Kk o6ecLeHeHuto.
7.

7.1. TlpymeHeHue oTyeTa OUeHLUMKa AN Lenen onpenenennst CnpaBeanvMBo CTOMMOCTM C y4eTOM obecLeHeHus
(Bkntovasn AedonT) BO3MOXHO ANsi BCEX aKTUBOB, yKa3aHHbIX B [MpunoxeHunn 1 k HacTosiLmM npasunam onpegenexms CHA.

7.2. B cnyvae, ecnu B nepvog NpMMEHEHNS OTYETa OLEHLLMKa AN onpeaeneHnsl cnpaBeaMBoi CTOUMOCTU BO3HW-
KaeT (BbisBNsieTcsA) cobbiTe, BeayLlee k 06ecueHeHno, To He0b6XoaNMO OCYLLLECTBUTL BHEMTAHOBYHO OLIEHKY aKTMBAa OLIEHLLVKOM
B TeueHwue 20 gHel ¢ aaTbl BbiIBNEHUS NPpU3HaKkoB obecLeHeHns. [laTa, N0 COCTOAHMIO HA KOTOPYHO onpeaenseTcs HoBasi OLIEHKa,
He JommkHa OblTe paHee AaTbl BO3HWKHOBEHUSI cOObITUS, BeayLuero k obecueHeHuto. C aaTel HAcTynneHus cobbiTus, BeayLLero K
obecLeHeHnto, n 0o AaTbl MPUMEHEHMST HOBOTO OTYETA OLEHLUMKA, YNpaBnsioLas KOMNaHUs LOIMKHA CKOPPEKTMpoBaTh nocnes-
HIOK0 M3BECTHYHO CMpaBenSIMBY0 CTOMMOCTb, ONPEAENEHHYI0 MO OTYETY OLEHLLMKA, COCTaBNEHHOMY 0O BO3HWKHOBEHWUS TAkOro

cobbiTus, ¢ npuMeHeHnemM MeTo40B KOPPEKTUPOBKN cnpaBe,anBon CTOMMOCTH, YKa3aHHbIX B HACTOoALLEM NPUITOXEHUN.
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MpunoxeHune A k NMpunoxeHuto 4.

CnNMCOK UCTOYHUKOB, Ucnosb3yemMbiX AnNA OueHKU KpeaguTHOro pucka.

1.

2.

B oTHOLWIEHWM IPUANYECKMX NNLL (MPU HANMYUM JOCTYNAa K UCTOYHUKaM MHopMaLmnm):

ynonHomo4veHHoe areHTctBo OO0 «UHTepdake-LIPKU» (LeHTp packpbiTua kopnopaTMBHOW MHOpMaLmm)

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

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

canT UeHtpanbHoro barka P® https://www.cbr.ru/;

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

eaVHbIV heaeparnbHbIi peecTp cBedeHuit o 6baHkpoTcTBe https://bankrot.fedresurs.ru;

eavHbIV heaepanbHbi peecTp cBedeHul o hakTax AeaTenbHOCTH opuandeckux nuy https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

odulmnanbHbI CanT KOHTpareHTa/aMUTeHTa/KpeanTHOM opraHn3auuu;
cepBuC NpegocTaBneHns byxrantepckon (rogoBon) otyeTHocTn PoccTata - http://www.gks.ru/accounting_re-

port;
rocygapCcTBEHHbIM MHCPOPMaLUMOHHBIV pecypc Byxrantepckow (prHaHcoBOM) oT4eTHOCTU: https://bo.nalog.ru/

OOKYMEHTbI, NoNy4YeHHble YnpasnswoLwen KoMnaHuemn, B OTHOLLIEHUN HOPUANYECKOTO NnLa

B oTHOLLEHUN DU3NYECKNX NNLL:

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

eAuHbIN dheaepanbHbIn peecTp ceegeHun o baHkpoTcTee https://bankrot.fedresurs.ru

n3gaHme «KommepcaHT» - https://bankruptcy.kommersant.ru

OOKYMEHTbI, NoNy4YeHHbIe YnpasnsioLen KOMNaHMen, B OTHOLLEHUN PU3NYECKOro nmua
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MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, MCMONb3yeMbIX Al yYeTa CTPaxoBKu npu pacyete LGD

AkLMoHepHoe obuecTBo "ThaHK"

AkunoHepHoe obwecTso "baHk Pycckuin CtaHgapT”

OOLwecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO "XoyM KpeauT aHg ®uvHaHc baHk"
AkLMoHepHoe obwectBo Kommepueckuin baHk "JTOKO-BaHk"

AkumoHepHoe obwectso "OTI1 Baxk"

O6LLecTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO Kommepyeckuii 6aHk "PeHeccaHc Kpeaut"
My6nuyHoe akunoHepHoe obwecTteo "MTC-baHk"

AkumoHepHoe obwecTtBo "Kpeant EBpona BaHk

My6nuyHoe akunoHepHoe obuecTBo «CbepbaHk Poccumy

My6nuyHoe akunoHepHoe obuecTteo «baHk BTB»

AkLMoHepHoe obuwecTtro "PanddarnszeHbaHK"

AkLMOHepHoe obwecTBo "lMasnpombaHk”

AkuMoHepHoe obwecTso "baHk JOM. P®"
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MpunoxeHune B k MpunoxeHuto 4.

OnpepgeneHne COOTBETCTBUA YPOBHIO PeATHHra Yepes KpeAUTHbIN cnped o6nurauum

Mopsimok onpefeneHnst COOTBETCTBUS YPOBHIO PEATUHIA HA ATy OLIEHKM:

1. OnpepensieTcs AOXOAHOCTb K NorawleHuto no obnurauusiMm JaHHOW opraHu3aumm cpokoM 6onee 1 roga u meHee 3
net. Mpu oTcyTCTBMM O6GNUraLmm co Cpokom MeHee 3 nNeT Ucnonb3yeTcs cnpen ¢ MHAeKCaMu COOTBETCTBYHOLLEN CPOYHOCTU. [Mpu
Hanu4umu obnuraumii Co CPOKOM NoralleHns TONbKo MeHee 1 roga Ans pacyeta KpeauTHOro crnpefa mucnonbaytoTtesa 3 (Tpu) o6-

nuiraumm gpyrmx SMUTEHTOB, MMEIOLLUX Kak BrIM3Kkne no cpoky 1 AOXOAHOCTU o6nuraumm, Tak u obnurauymm co cpokom 1-3 roga.

1.1.10. HHugpopmauyusi o UeHHbIx 6ymazax, ucnosib3yemMbix Oisl yesielli pacyema KpedumHoz20 cnpeda, npedo-
cmaesisiemcs Ynpaensrouweli komnaHuel e crneyuasnu3upoeaHHbIl deno3umapuli He no3dHee paboyezo OHsl, criedyro-
we20 3a amoli, Mo coCMosIHUIO Ha Komopyio onpedesisemcs crnpaeedsueasi CMOUMOCMb akKmuea e coomeemcmeuu

¢ Hacmosiuweli MemoOuKoll.

2. OnpepensieTcsi, JOXOOAHOCTM KaKOro M3 MHAEKCOB MOMydYeHHast AOXOAHOCTb Mo obnurauusim Hawmboriee cooTBeT-
cTByeT. B kauectBe Mepbl 6IM30CTN NCMOMNb3yeTCs CpeaHU KpeanuTHbI cnped obnuraumn ¢ G-curve B CPaBHEHUN C KPEONUTHBIM
CNpeaoM yKasaHHbIX Hke MHAEKCOB. KpeauTHbI cnpef paccuynTbiBaeTCs Kak pasHuua Mexay AOXOOHOCTLIO K noraileHuo 0b-

nurauumn Ha cpok ee aropaumm n G-curve Ha 3ToT cpok. B YKa3aHHbIX Lendax ncnonb3yrTca cnegylwmne MHOeKChbI:

B ykasaHHbIX Lensix UCnonb3yTcs cneyolwme MHAEKChI:
e WHpekc MocBupxu kopnopaTuBHbIX obnurauuii (aopaums 1-3 roga, peATUHN MO HALMOHANbHOW PEATUHIOBOW LUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHue nHaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3Ha4YeHun — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

o WHpekc MocBupxu kopnopatueHbIX obnurauui (aropaums 1-3 roga, A-(RU) £ peiTUHr No HaUMOHarnbLHOW PeTUHIOBON
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
OnucaHne nHaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

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

o WHpekc MocBupxu kopnopaTtueHbIx obnurauui (aropaums 6onee 0,5 roga, BB+(RU) < pedTWHr MO HaunoHanbHON penTuH-
rosow wkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onwucanne nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

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

3. Mo cne,u,yrou.leﬁ Tabnuue onpegensieTcs, Kakon YpOBEHb penTUHra Ncnosnb3oBaTh NPU ONpeaeneHnn BEPOSATHOCTH

nedonra:

HauuoHanbHas wkana ana Poccumnckon

NHpekc
®Penepauuu
AO «3kcnept PA»36

PD ansa pentuHrosom rpynnbl AAA RUCBTR3A3YNS

PD ansa penTtuHrosowm rpynnbl AA RUCBTRA2A3Y

PD ans pentuHrosowm rpynnsi BBB RUCBTR2B3B
36 Ecnvt 8 kauecTse 3HaueHua PD LA PeNTUHIOBOM KaTeropumn AAA peiiTUHIOBOE areHTCTBO YKa3bIBaeT «-» (NpoYepK) C yKasaHMem, 4To OTCYTCTBYIOT Ae-

bonTbl Ha 3a4aHHOM rOPU30HTE BPpeMeHU UAK MHOM MHGopMaLmmn 06 oTcyTcTBuUM AedoNToB, TO 3HaYeHUe PD NpUHUMAETCA PaBHbIM HYO.
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BeposiTHocTV geconta onsi Kakaown rpynnbl pernTuHra onpefensieTcsl CornacHo AaHHbIM POCCUINCKOTO PEWTUHIOBOTO
areHtcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (4acToTbl) AechonTa No peATUHrOBLIM KaTEropusiM HauMoHanbHOM POCCUINCKOW
PEeTUHIOBOW LWKanbl AreHTCTBa Af1s BCeX 0ObEKTOB PENTMHIa, KPOME CTPYKTYPHbBIX OOnMraumi u MHCTPYMEHTOB CTPYKTYPHOTO
hrHaHCMpoBaHWA») B cocTaBe NybrMyYHOro akTyansHoOro ot4eta 06 MCTOpPUYECKUX AaHHbIX 06 YpOBHSAX AedonTa no penTuHro-

BbIM KaTeropmsm npuMeHseMbIX PEMTUHIOBBIX LLUKaJT.
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MpunoxeHune I k NMpunoxeHuto 4.

BeposiTHocTu aedonTta ans opraHusaumn MCB

[nsa poccnMncknux KomnaHun

Kog otpacnu no OKB3[

64, 65, 66, 70, 77, 78, 93

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, Hu3kuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii prck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, .
Bbicokun puck 0.08

[AnAa nHocTpaHHbLIX KOMNaHWUN

OTpacnb PD
CTponTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHas TpaHCnopTHas esTenbHOCTb 0,1049
MHBecTuumnn 1 ynpasneHne HeaBMXNUMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHbIe paboThbl 0,0762
Mpon3BoACTBO METaNNMUYECKUX U3LENUIA, KpOME MaLuMH 1 06opyLoBaHMA 0,0615
[MpenoctaBneHne NpoYnxX CEPBUCHBIX YCIyr 0,0780
Po3HuyHas Toprosns 0,0659
[desatenbHOCTb N0 NpefoCTaBNeHUIo MPOAYKTOB NUTAHUA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
[Mpon3BoacTBO MaLLUH 1 06opyaoBaHuA 0,0671
Mpoyee (cpegHee 3Ha4YeHme) 0,0904
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Mpunoxenue [ k MpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBME LUKAs peﬁTMHI’OB Pa3nIUYHbIX peVITMHFOBbIX areHTCTB.

AKPA (AO) AO «3kcnepT PA» 000 «HKP> 000 «HPA» Moody's | s&p ‘ Fitch
HaumoHnanbHag wkana gns Poccunckon ®enepaumm MexayHapogHas wkana
AAA (RU) ruAAA AAA.Tu AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|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.Iu Siz{m), B2 =R B =5
ruBBB-, BBB-.ru, BBB-|rul,

ElEEH{R), B ruBB+ BB+.ru BB+|rul B2 B B
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-cC

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, i i i
(RU) ruB- B-.ru B-|rul Ca-C | ccc-c ) cee-c
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | ccc-C
CC(RU) 1 Huxe (He ruCC un Huxe (He CC.ru n Hwxe (He CC]jru| u Hnxe (He i i i
Bkntoyas D(RU)) BKrtoyas ruD) Bkntoyasi D) Bkntoyasi D|rul) C dee-e | Cee-©
D(RU) ruD D D|ru| D D D




MPUNOXEHWUE 5

Mopsapok onpepeneHnsa cnpasea/imBo CTOMMOCTY MHOCTPAHHbIX LLE€HHbIX
6ymar

Bei6op cnocoba oLeHky cnpaBeanvBoi CTOMMOCTM LieHHbIX Bymar (B TOM Yncne LeHHbIX 6yMar 0O4HOro 1 TOro Xe Bbinycka)
onpegenseTca Hannynem gakTUYecKon BO3MOXKHOCTM pacnopsxatbCs LeHHbIMU Bymaramu (LeHHOM Gymaroi) B yCnoBusX He-
OPY>XECTBEHHbIX AeNCTBUIN, NpeanpuHMMaeMblX CO CTOPOHbI MHOCTPAHHbLIX FOCYAapCTB, MeXAYHapOAHbIX OpraHv3auni, WHoO-
CTPaHHbIX PMHAHCOBBIX OpraHM3auuin, MexayHapoAHbIX PAaCYETHO-KIMPUHIOBLIX LieHTpoB «EBpoknup BaHk», r. Bptoccens, u
«KnupcTtpum BaHkuHM, 1. JTlokcemBypr, B TOM YnCre CBA3aHHbIX C BBEAEHWEM OrPaHNYnTENbHBIX MeP B OTHOLLEHWUM Poccuinckon
denepaunm, pOCCMNCKUX KOPUAMYECKMX UL U rpaxaaH Poccunckon degepaunm.

XpaHeHue 4yepe3 HKO HP[,
MecTo xpaHeHUsi, Kak KpUTEPUI OrpaHNYEHUST PacropsKEHUS
LeHHbIMK Bymaramu

O6nuraumm MHocTpaHHoro aMuteHTa, FOBO3 P, obnuraumm mexayHapoaHbIX KOMNaHUiA, AoNTroBble LieHHble Bymary MexxayHapoaHbiX
(hMHAHCOBBIX OpraHM3aLmMii U MHOCTPaHHbIX rocyaapcTs

1 ypoBeHb cnpaBeanvnBon CTOMMOCTH
BupxeBble LeHbl MCNOMNb3YHTCA TOMbKO NPY HanMyMM 4OCTyna 1 BO3MOXHOCTM COBEpLIATb CAENKM Ha Takux bupxax (cm.lpunoxeHue 4)

[ina onpeaenexHvs cnpaBefnMBoON CTOMMOCTM UCNONb3YTCA criegylowme ueHbl MockoBckor Gupxn (ecrnnm oHa nNpu3HaHa akTUBHBLIM PbIH-
KOM), BbIOpaHHble B cnegytolem nopsgke (yobiBaHus npyuoputeTa):

e  CpedHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHWs TOProBOW Ceccun PoCcuCKon upxu Ha aaty onpepenerns CHA;
e  pblHOYHAaSA LeHa (2) Ha MOMEHT OKOHYaHMSA TOProBOW Ceccum poccumnckon bupxkmn Ha agaty onpegenexmsa CHA.

Cnpaseanvsasi CTOMMOCTb [ONrOBON LieHHOW Bymaru onpeensercs ¢ y4eTOM HaKOMMEeHHOro KynoHHOro Joxoja Ha JaTy onpedeneHus
CYA.

Ecnu Ha gaty onpegeneHns CHA oTCyTCTBYIOT LieHbl OCHOBHOIO pbIHKA, AN OnpegeneHnst cnpaBeAnmBoi CTOMMOCTM LeHHoN Bymaru npu-
MEHSIOTCS MOAENN OLEHKN CTOMMOCTYW LieHHbIX ByMar 2-ro ypoBHS, 3a UCKMIOYEHNEM Cryyasi, KOrAa OTCYTCTBUE PbIHOYHbIX LieH 0bycnosneHo
HEeTOproBbIM AHEM OCHOBHOTO pbiHKa. B aTom cny4vae Ha gaty onpegenexdna CHA fonycTMMO MCMonb3oBaTh LieHbl NOCNEeAHEero ToproBoro
[OHSI OCHOBHOW BMpXMK.

2 YpOBEHb cnpaeegnnBon CTOMMOCTU

1) ueHa, paccuutanHas HKO AO HP[ no yTeepxaeHHbIM MeToamkam nosxe 01.12.2017, onpeaenenHas 1 unu 2 metogom (no yGbiBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpeaHasa nHAVKaTMBHAs LeHa, onpeaeneHHasi no metoauke «Cbonds Estimation Onshorey, packpeiBaemasi rpynnon komnanui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHaekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no ncxogHbiM faHHbIM, oTHOCAWMMES K 1 unm 2 ypoBHI0)(No yobiBaHUIo)),
packpbliBaeMasi MHOpPMaUMOHHO-aHanuTu4eckum npogyktom RuData Price MexayHapogHown nHdopmMaumoHHom rpynnbl « AHTepdake»
(https://rudata.info/aboutDB/data-price)

B cny4yae OTCYTCTBUA pacHeTHbIX LieH, pacKpbiBaeMbIX YKa3aHHbIMU BbllLE€ NCTOYHUKaAMU Mchopmau,mm, B CBA3W C HETOProBbiM AHEM 6VIp)K,
No UToramMm TOproB Ha KOTOPbIX onpeaenArnTCcA pacyHeTHble LeHbl, 4nd uenemn onpepgeneHnda cnpaaeunmaoﬁ CTOMMOCTU aKTUBOB UCMNOJb3Yy-
€TC4 LUeHa, paccynuTaHHaa no nToramMm nocrnegHero ToproBoro AH4. Takown noaxoq Ncnonb3yeTca B OTCYyTCTBUE cobbITui, KOTOpble MOrnn
CyLeCTBEHHO NoBNNATb Ha 3Ha4YeHne pacquHoﬁ LEeHbl B HeTOpFOBbIVI A€EHb.

[nsa ueHHbIx Bymar, HOMUHMPOBAHHBIX B PYONsX U He ABMSAOLMXCA eBpoobnmraunsamm, NCNomnb3yeTcs Tak Xe:
4) ueHa, onpegeneHHas Mo MoAenu OLEHKN Ans LeHHbIX 6ymar, HOMUMHUPOBaHHBIX B pybnsix, B cooTBeTCTBUM C lNpunoxerHnem 3 (Moaenb
OLIEHKM MCMNOMb3yeT MCXOAHbIE AaHHble 2-T0 YPOBHS B CriyYae oTHeceHusi obnuraumm K pevitnHrosow rpynne |, |1 nnu 11l

3 ypoBeHb CnpaBeAnvMBOi CTOMMOCTH

1) ueHa, paccuutanHaa HKO AO HP[ no meToamkam ytBepxaeHHbIM no3xe 01.12.2017, onpegeneHHast metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHgekcHas ueHa, onpegeneHHas no metogmke RUDIP RUS (no ncxodHblM AaHHbIM, OTHOCALMMCS K 3 YPOBHIO)), packpblBaeMasi MH-
dopmaunoHHo-aHanuTuyeckum  npogyktom  RuData  Price  MexgyHapogHou — uHdopmaumoHHOW  rpynnbl  «HTepdakey
(https://rudata.info/aboutDB/data-price)

B Cny4dae OTCYTCTBUA paCYeTHbIX LieH, pacKpbiBaeMbIX YKa3daHHbIMW BbllLl€ UCTOYHUKaAMUN I/IHCbOpMaLLI/IVI, B CBA3M C HETOProBbiIM AHEM 6I/Ip)K,
Nno UToram ToproeB Ha KOTOPbIX onpeaenAarnTcA pac4eTHble LUeHbl, And uenen onpepeneHna CI'IpaBe,EI,J'IVIBOIZ CTOMMOCTHU aKTUBOB UCMNONb3yeTcA
LeHa, pacCcinMTaHHaa no utoram nocnegHero ToproBoro OHA. Takon nogxopn ncnonb3yeTcAa B OTCYyTCTBUE cobbITuiA, KOTOpble MOrnun cylle-
CTBEHHO MOBJINATb Ha 3Ha4YeHne pacquHoPl LeHbl B HeTOpFOBbIIZ OeHb
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3) Ans ueHHbIX Bymar, HOMUHMPOBAHHBIX B POCCUIACKMX PYBNAX U He SBNAILMXCA eBpoobnuraunsamy - LeHa, onpeaeneHHas no Moaenm
OLIeHKM AJ1s LEHHbIX ByMar, HOMUHUPOBaHHBIX B py6IsiX, B COOTBETCTBUU C MpunoxeHnem 3 (MOAENb OLEHKM UCMONb3YeT UCXOAHbIE AaHHbIe
2-T0 YPOBHS B CIly4ae OTHeceHust obnurauum K IV peiTUHIOBOW rpynne)

4) ueHa (CTOMMOCTb) OnpeferneHHasi C UCMonb3oBaHeM HabnaaeMbix/NOATBEPXKAAEMbIX KOTUPOBOK, NPeAoCTaBMNeHHbIX Npod. y4acTHU-
KaMu pbiHKa LieHHbIX Bymar, Ha OCHOBaHUM MOTUBMPOBAHHOIO CyXAeHus YnpasnaoLen KoMnaHuy (B TOM Ymcne o cnocobHoCTM peanuso-
BaTb aKTUB TakMM nuvLam), B Te4EHE CPoKa, YCTaHOBMNEHHOrO NPod. y4aCTHMKOM AN BO3MOXHOIO COBEpLUEHUS CAENKN No NpefoCcTaBneH-
HoW KoTupoBKe. [pu aTOM cBefeHust 0 HabnogaeMbix/noATBEPXKOAEMbIX KOTUPOBKAX AOMKHbI OGHOBATLCA HE pexe, YeM Ha Kaxaylo aaty
onpeaenexuns CHA. B Tom cnyyae, ecnv HanpaeneHHas nHdopMauus nnbo cornatleHue, perynupytoLee OTHOLLEHUS CTOPOH, HE COOEePXUT
yKa3aHWsi Ha CPOK, B TEYEHWE KOTOPOro Npodp. y4acTHMK rOTOB COBEPLUUTL CAEMKY MO MpPeAoCTaBlEeHHOW KOTUPOBKE, TO Takas KOTUPOBKA
MOXeT UCMOoNb30BaTbCH ANA Lenev onpeaeneHns cnpaBeannBoi CTOMMOCTY LIEeHHOW ByMary TOMNbKO Mo COCTOSIHMIO Ha AaTy KOTUPOBKM.

5) ueHa (cTonMoCTb) onpeaerneHHas Ha OCHOBaHMM OTYETa OLeHLLMKa, COOTBETCTBYIOLLLErO 3aKOHOAAaTeNlbHbIM TpeboBaHNAM B OTHOLUEHWUN
oueHkn nmyliectea MNP, nubo 0 (Homnb) (oueHKa NO HyNeBON CTOMMOCTM AOCTYMHA TONBLKO AMS MHOCTPaHHbLIX 06nmraumin, He CBA3aHHbIX C
POCCUNCKMMU IOPUANYECKUMU NML@MU, AONTOBbLIX LeHHbIX Bymar MexayHapoaHbIX (OUHAHCOBbLIX OpraHn3aumnii U MHOCTPaHHbLIX rocya4apcTB,
KoTopble 6bINn NepBUYHO pasMeLLieHbl B MHOW CTpaHe, YeM P®, B cnyyae noATBEpXAEeHNS HEBO3MOXHOCTU PaCcropsKaTbCs akTUBOM W Hamnm-
4Yna 0BCTOATENLCTB, CBUAETENLCTBYIOLNX O HEBO3MOXHOCTM OCYLLECTBUTL HAAEXHYIO OLEHKY akTuBa B COOTBETCTBUM ¢ PeaepanbHbIM
3akoHoM N-135 "O6 oueHouHon aesTtenbHocTn" oT 29.07.1998 roaa).

XpaHeHue He yepe3 HKO HP[
MecTo XpaHeHwusi, Kak KpUTEPUI OrpaHUYEHUS PaCcTIOPSKEHNS
LlEHHbIMK Bymaramu

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauumn mexayHapoaHbIX KOMNaHWIA, OONTOBbIE LIeHHbIE ByMarn MexxayHapoaHbIX
(PUHAHCOBbLIX OpraHM3aunii U MHOCTPaHHbIX rOCYAapCTB

1 ypoBeHb cnpaBeanuBon CTOMMOCTH
BupxeBble LieHbl MCNOMb3yHTCHA TOMbKO NPU HAaNN4YnM 4OCTyNa U BO3MOXHOCTU COBepLUaTb CAENKU Ha Taknx bupxax (cm. MNpunoxeHue 2)

[na onpegenexns cnpaBeanmBoi CTOUMOCTW MCNONb3YTCH CieAyoLMe LieHbl OCHOBHOTO PbIHKa (M3 YMCa akTUBHBIX POCCUICKMX BUpX 3a
ucknodeHnem Mockosckon 6upxn), BelbpaHHble B criegytowem nopsgke (ybbiBaHusa npuoputeTta):

e  CpedHeB3BeLUEeHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUIACKOW Bupxu Ha aaty onpegeneHus CHA;
e  pbIHOYHAaSA LeHa (2) Ha MOMEHT OKOHYaHMSA TOProBOWM Ceccum poccumnckon bupxxn Ha aaty onpegenexmsa CHA.

Cnpaseanvsasi CTOMMOCTb [ONrOBON LieHHON Bymary onpeaensetcs ¢ y4eTOM HaKOMMEeHHOro KynoHHOro 4oxoda Ha JaTy onpefeneHvst
CYA.

Ecnu Ha paty onpegenenns CHA oTCyTCTBYIOT LieHbl OCHOBHOTO pbIHKa, ANA OnpegeneHnst cnpaBeAnmBoi CTOMMOCTM LieHHON Bymarn npu-
MEHSTCS MOAENN OLEHKM CTOMMOCTH LieHHbIX Bymar 2-ro ypoBHS1, 3a UCKITIOYEHWEM Cyyas, KOr4a OTCYTCTBME PbIHOYHBIX LieH 0ByCrnoBneHo
HeTOproBbIM AHEM OCHOBHOTO pbiHKa. B aTom cnyyae Ha Aaty onpeaenenna CHA gonycTMMo MCnonb30BaTh LieHbl NOCreaHero ToproBoro
[OHSI OCHOBHOW BMpXMK.

2 YpOBEHb cnpaBegnnBon CTOMMOCTU

1) MHOEeKcHas ueHa, onpegeneHHasi no metoamnke RUDIP (No McxogHbIM AaHHBIM, OTHOCALLMMCS K 1 Mnn 2 ypoBHIO), packpbiBaemas MHAGOp-
MaLMOHHO-aHaNMMTUY4ECKNM NpoAyKTOM RuData Price MexgyHapogHon MH(OPMaLMOHHON rpynnbl «WHTepdake»
(https://rudata.info/aboutDB/data-price)

2) wHOMKaTMBHas LUeHa, onpefeneHHas no Metogumke «Chonds Valuation», packpbiBaemas rpynnovi komnanuii  Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) wvHOoMKaTMBHas UeHa, onpegeneHHas no MeTtoauke «Cbonds Estimation»», packpeiBaemas rpynnoi komnauHun Chonds
(https://cbonds.ru/cbonds_estimation/)

B cny4vae OTCYTCTBUA paCYEeTHbIX LieH, pacKpbiBaeMbIX YKa3aHHbIMU Bbille NCTOYHUKaMU I/IHdI)OpMaLLVII/I, B CBA3M C HETOProBbiIM AHEM 6I/Ip)K,
No UToram ToOproB Ha KOTOPbIX onpeaenarTcd pacyHeTHbIe LieHbl, And uenen onpegeneHnda CI'IpaBe,EU'IVIBOVI CTOMMOCTU aKTUBOB UCMNONb3yeTCAd
LeHa, paccynMTaHHada no utoram nocriegHero ToproBoro gH4. Takon nogxon NCnonb3yeTca B OTCYyTCTBUE cobbITun, KOTOpble MOrnun cyllie-
CTBEHHO MOBJINATb Ha 3Ha4YeHne pacquHoPl LeHbl B HeTOpFOBbIIZ O€eHb.

*BbllLeykasaHHble LieHbl MPUMEHSIIOTCSA NPY HannyimMm akTM4ecko BO3MOXHOCTN pacrnopsiaTbCsi LLeHHON ByMaron ¢ y4eToM OpraHu3oBaH-
HOW LIenoYKku (CXeMbl) XpaHeHust

3 ypoBeHb CnpaBeAnvMBO CTOMMOCTH

1) wvHAOekcHas ueHa, onpeaeneHHas no metoanke RUDIP (no ncxogHbeiM AaHHBIM, OTHOCALWMMCSH K 3 YPOBHIO), packpbiBaemasi WH-
dhopMaumoHHo-aHanuTuyeckum npoayktom RuData Price MexayHapogHo nHchopmMaumnoHHoN rpynnbl « IHTepdakey
(https://rudata.info/aboutDB/data-price)
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B Ccny4ae OTCyTCTBUA pacquHon LieHbl, paCKpuBaemon YKa3aHHbIM BbllL€ NCTOYHUKOM VIH(bOpMaLI,VIVI, B CBA3MN C HETOProBblM HEM 6I/Ip)K, no
MTOramMm TOpProB Ha KOTOPbIX onpeaenaAtnTCcA pacyHeTHble LeHbl, O5A uenen onpegeneHna CI'IpaBe,El,ﬂI/IBOﬁ CTOMMOCTU aKTUBOB NUCMNOJb3yeTCA
LleHa, paccyMTaHHasa rno utoram nocriegHero ToOproeoro AHS. Takon Noaxon UcCnorb3yeTcs B OTCYTCTBUE cobbITun, KOTOpble MOrnun cylle-
CTBEHHO MOBMUATb Ha 3HAYE€HUEe pacyYeTHOWN LieHbl B HETOPrOBbLIN O€Hb.

*BbllLeykasaHHas LieHa NPMMEHSIETCA NPy HannyimMm pakTM4ecKon BO3MOXHOCTY pacnopsxaTbCs LleHHON Gymaroi ¢ y4eTOM OpraHn3oBaHHON
LienoYkn (CXembl) XpaHeHus

2) ueHa (CTOUMOCTL) onpegeneHHas ¢ NCnonb3oBaHMeM HabnogaeMbIx/NoATBEPXKAAEMbIX KOTUPOBOK, NpegoCTaBMneHHbIX Npod. y4acTHW-
Kamy pblHKa LEHHbIX Bymar, Ha OCHOBaHWM MOTUBMPOBAHHOTO CYXXOEHWUs YNpaBnsoLen KoMnaHnm (B TOM Y1cre o cnocobHOCTU peanunso-
BaTb aKTUB TakuM fuLam), B Te4EHUe Cpoka, yCTAHOBMEHHOrO NPod. YHaCTHUKOM S5l BO3MOXHOIO COBEpPLLEHUS CAEMNKM N0 NpegocTaBneH-
HoW KOoTMpoBKe. Mpy 3TOM cBefeHust 0 HabnogaeMbix/NOATBEPKAAEMbIX KOTUPOBKaX AOMKHbI OBHOBNSATHCA €XeMeCAYHO Ha NocneaHui
pabouunii feHb kaneHaapHoro mecsua. B Tom cnyyae, ecnu HanpaeneHHast MHdopMaumus nubo cornalueHne, perynupytoliee OTHOLLEHUS
CTOPOH, HEe COAEPXKWT yKka3aHusl Ha CPOK, B TEYEHME KOTOPOro Npod. yHacTHUK rOTOB COBEPLUMTL cAesKy Mo NpeAoCTaBieHHON KOTUPOBKE,
TO Takasi KOTUPOBKA MOXET MCMONb30BaTbCS A1 Liener onpeaeneHns cnpaBeinmBoi CTOMMOCTU LieHHON ByMary TONbKO MO COCTOSIHUIO Ha
OaTy KOTUPOBKM.

3) ueHa (cToumocTb) onpegeneHHas Ha OCHOBaHMM OTYeTa OLEHLLMKa, COOTBETCTBYIOLLEro 3akoHoAaTenbHbIM TpeOOBaHNSIM B OTHOLLEHMU
oueHkn nmyuwectea NP, nubo 0 (Honb) (B cnyvyae NoaTBEPXKAEHNS HEBO3MOXHOCTU PacnopsXaTbCs aKTUBOM U Hanmuus o6CToSTENbCTB,
CBUOETENBCTBYHIOLLMX O HEBO3MOXHOCTW OCYLLIECTBUTb HAEXHYIO OLIEHKY aKkT1Ba B cOOTBETCTBUU ¢ PenepanbHbiM 3akoHoOM N-135 "O6 oue-
HoyHoM peatenbHocTW" oT 29.07.1998 ropa).
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