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NameHeHnsa n aononHeHus Ne 1 B NMpaBuna onpegeneHnss CTOMMOCTU YNCTbIX aKTUBOB OTKPbLITOro
naeBOro MHBECTULIMOHHOIO (pOoHAA PbIHOYHBLIX (PUHAHCOBBLIX UHCTPYMEHTOB «lynbc pbiHKa», Ao-
BepuTesibHOE ynpaBfieHue KOTOPbIM OCYLLECTBIISIETCA B LieNIAX A0SIeBOro CTpaxoBaHUA XU3HU

B cBa3mn YTOYHEHNEM METOAUKN onpeaeneHna CI'IpGBG,D,J'II/IBOVI CTOMMOCTU aKTUBOB, NU3NOXNTb I'Ipanma
onpeaeneHna CTOoMMOCTU YNCTbIX akKTUBOB B cnep,yrou_l,elh penakuunn, BCTyI'IaI'OLLl,eIZ B cuny

¢ 30 ceHTAOpsA 2025 .

NMPABUIA OMNPEAENIEHNA CTOUMOCTU YACTbIX AKTUBOB

OTKpbITOro NaeBoro MHBECTULMOHHOIO hoHAaa
PbIHOYHbIX (PUHAHCOBbLIX MHCTPYMEHTOB «lynbC pbiHKa», 4OBepUTENbLHOE yrnpaBrieHue KOTOPbIM
OCYLLECTBIISIETCA B LiefIAX A0NIeBOro CTPaxoBaHUA XU3HU



TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHbLIN POHA, YKasaHHbIN B HacTosawumx MNMpasunax.

YnpaBnsirowas KoMnaHus - opraHvM3auns, cosgaHHasa B COOTBETCTBUM C 3akoHoAaTenscTBOoM Poccuiickon ®egepaumm n ume-
oL as NULEH3UI0 Ha OCYLLLECTBIIEHNE AEATENBHOCTY MO YNPaBneHno MHBECTULIMOHHBIMU (hOHAAMM, NaeBbIMU MHBECTULIMOHHBIMU
doHOamMu 1 HerocyaapCTBEHHBIMU NEHCUMOHHBIMM hoHAaMK. YNpaBnsoLwas KoMNaHusa AencTByeT Ha OCHOBaHUW Npasun JoBe-
putensHoro ynpasneHus MNA®.

MHBeCTMLMOHHBLIA Nan — MeHHas LieHHasa Bymara, ygocTtoBepstoLlas oMo Bnagenbla nas B npaBe coOCTBEHHOCTU HAa UMY-
LecTBo, cocTaenstLlee NN, npaso TpeboBaTh OT ynpaBnAoLLEN KOMNAHUW HAANexXallero 4oBepuTenbHOro ynpasneHus MNAO,
NpaBo Ha Nony4YeHne AEeHEXHON KOMMEeHcaLumn Npy NpekpaLleHun Aorosopa AoBeputensHoro ynpaenenus NMA® co scemu Bna-
AenbLaMy MHBECTUMLUMOHHBIX naes aTtoro MNMU® (npekpawexHun MNND).

MpaBuna aosepuTenbHOro ynpaBrieHUA NaeBbIM UHBECTULMOHHBLIM choHaom (Mpasuna AY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpaenenus MNN®, onpegensiemble YnpasnsioLle KOMNaHnen B CTaHAapTHbIX hopmax, COOTBETCTBYHOLLME TU-
noBbIM Npasuniam gosepuTensHoro ynpasnenus MNMUN®, yteepxaeHHsiM bankom Poccun. MNpasuna AY MU, n nsameHeHns n go-
MOMHEHUS B HUX nogniexar perncrpaumm baHkom Poccuu.

CtonmocTb YncTbix akTuBoB (CHA) — BenunuunHa, onpefensemas B COOTBETCTBUM C 3aKkoHodaTenscTBoM Poccuickon Pepepa-
Lun, Kak pasHuLa Mexay CTouMocTbio akTuBoB MN® (ganee — akTyBbl) M BENMUYMHOM 0653aTENBCTB, NOANEXALUNX UCMOSNTHEHWIO
3a CYeT yKasaHHbIX aKTMBOB (4anee — 06a3aTensCcTBa), Ha MOMeHT onpegeneHus CYA M.

MpaBuna onpepenennsa CYA - nokanbHbIn akT ynpasnstoLen komnadum NU®, yctaHaesnvearoLwmii NOPSAOK U CPOKK onpefe-
nexus CYA, B TOM umcne nopsiaok pacdeta cpegHerogoson CHA MN®, onpeneneHns pacdeTHOM CTOMMOCTN UHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHns CTOMMOCTU MMYLLIECTBA, NepeaaHHoro B onnaTy UHBECTULMOHHbIX nNaes. CnpaBeanunesas cTo-
UMOCTb MMYLLLECTBA, NEPESAHHOM0 B OMnaTy MHBECTULIMOHHbIX NaeB, ONpeaenseTcs C y4eTOM anropuTMOB OLIEHKM, MpeaycMoT-
peHHbIX B HacTosAwmx MpaBunax onpegenerHns CHA.

MC®O - mexxgyHapogHble cTaHaapTbl prHaHCOBOM oTyeTHOCTU. Onpenenenne cnpaBeauBoi CTOMMOCTU aKTMBOB Y BEMNMUYUHBI
0653aTenbLCTB NPOU3BOAMNTCA B COOTBETCTBUM C MexayHapoaHbIM cTaH4apToM cuHaHcoBon otyeTHocTu (IFRS) 13 "OueHka
cnpaeeanveon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha Tepputopun Poccuiickon ®egepaumm npukasom MuHuctepcTea onHaH-
coB Poccuiickon ®epepauun ot 28 aekabpsa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX cTaHAapToB hMHAHCOBOW OT-
YeTHOCTU N Pa3bacHeHn MexayHapoaHbIx cTaHAapTOB (OMHAHCOBOW OTYETHOCTM B AeNCTBUE Ha TeppuTopumn Poccuiickon de-
Aepauny 1 0 NPU3HaHUW yTpaTUBLUUMW CUIY HEKOTOPbLIX MPUKa30B (OTAENbHbLIX MONOXEHW Npuka3os) MuHucTepcTea MHaAHCOB
Poccuiickon ®egepaunn» ¢ yuetom TpeboBaHuii YkasaHusa LeHTpanbHoro BaHka Poccuiickon ®epepauunm ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyast nHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYIOLMM 3aKOHO4ATENBCTBOM B OTHOLUEHUM
naeBbIX MHBECTULIMOHHbIX (DOHA0B.

CnpaBegnvBas CTOMMOCTb (PMHAHCOBOro akTuBa ((pMHaHCOBOro 06s3aTenbCTBA) - 3TO LieHa KOTopasi MOXET ObiTb Mony-
YyeHa npw Npodaxe akTMBa UMM ynradeHa npu nepegade obsa3aTensCcTBa B pesynbTarte CAemnku, 3aKnioYeHHON Mexay He3aBuCK-
MbIMW, XOPOLLUO OCBEAOMIIEHHBIMU U HE AENCTBYIOLLMMU NOA, AaBreHnemM 06CTOATENBCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
nee BbIrOAHOM PbIHKE Ha ATy OLEHKN B TEKYLLUX PbIHOYHLIX ycnoBusax. CnpaBeanvesasa CTOMMOCTb paccynTbiBaeTcsa 6e3 yueta
3aTpart no caernke, 3aatpaT Ha TPAHCMOPTUPOBKY, M HANOroOB, BKITFOYEHHbIX B CTOMMOCTb COEKN.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO OMpeAerneHa npu crneayowmx yCroBusx:

e KOTMpPOBKa (PMHAHCOBOrO MHCTPYMEeHTa NyGnuKkyeTcs Ha OCHOBHOM WM HauGoree BbIFOAHOM PblHKE AAHHOMO WMHCTPY-
MeHTa;

e [leHEeXHble NOTOKM B OTHOLLIEHUM JOSITOBOIrO UHCTPYMEHTa MOXHO 0G0CHOBaHHO paccumTaTh;

e  CYLLECTBYET MOAESb OLEHKN, NCXOAHBIE AaHHbIE [ KOTOPOW MOXHO OLEHWUTb JOCTOBEPHO.

HaGnropaemas u goctynHas 6upxeBasi nnowjagka — TOproBas nNnoLiagka POCCUACKON BUPXKK U (MNN) MHOCTPaHHOM BUpPXK,
3akpenneHHas B NpaBunax onpegenexns CHA k koTopow y YnpaBnsiowen KOMnaHnuM eCTb JOCTYM, Kak Hanpsimyto, Tak 1 yepes
hMHaAHCOBbIX NOCPEAHMKOB, 1 Ha KOTOPOW ynNpasnstoLwas KoMnaHUs MMeeT BO3MOXHOCTb PacnopshkaTbCs akTUBOM (akTuBamu).
YkasaHHble bpxeBble NMoLaaKkv NpMBeAeHb! B MPUIOXEHNN 2.

AKTUBHBbIW PbIHOK — PbIHOK, HA KOTOPOM OMepaLumn C akTMBOM Unu 06583aTenbCTBOM NPOBOASATCS C AOCTAaTOYHOW YacTOTON U B

[oCTaTo4HOM 06beme, No3BoNSALWEM nony4yarb MHOopMaLMIo 00 oLeHKax akTMBOB UK 06513aTeNbCTB HAa NOCTOSIHHOM OCHOBE.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMNa aKTUBHbIX) C HAMBOMNbLUMM NS COOTBETCTBYIOLLErO akTnBa unm obssatenscrtea 06bLeMOM
TOProB Y YPOBHEM aKTUBHOCTMU.

ernMTHblﬁ PUCK — PUCK BO3BHMKHOBEHNA NOTEPb (y6bITKOB) BCneacTBme HeENCNOJIHEHNA KOHTpareHTomMm 006sa3aTenbLCTB Mo 4oro-
BOpPY, BKIO4YaaA Heonniaty KOHTpareHToM OCHOBHOINo gonra i NpPoOLUEHTOB, NPpUYNTaWLNXCA B yCTaHOBJ'IeHHbII7I [0oroBopom
CPOK, a Takxe B pe3ynbtate USMeHeHUA OLEHKN erDMTOCI'IOCO6HOCTI/I (er,DMTHOFO pVICKa) KOHTpareHTa (SMVITeHTa).

KpeAnTHbIN PENTUHT — MHEHWE HE3aBMCUMOTO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTN PEVTUHIYEMOro NnLa UCMOMNHATL Npu-
HATble Ha cebs puHaHcoBble 0bA3aTensCcTBa (0 ero KPeAMTOCNOCOOHOCTH, (PMHAHCOBOW HaAEXHOCTU, (PUHAHCOBOMN YCTONYMBO-
CTK), BblpaXeHHbIM C UCMONb30BaHWEM PENTUHIOBOWN KaTeropumn No onpeaeneHHon penTUHroBON LKane.



YPOBHW LieH Npu onpeaeneHMn cnpaBeaiMBoi CTOMMOCTU ONpeaensitoTcsl B COOTBETCTBUMU ¢ MexxayHapoaHbiM cTaHaapToM dou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeannBoi CTOMMOCTU», BBEAEHHbIM B AEWCTBME Ha Tepputopun Poccuiickoi
depepaunm npukasom MuHuctepctea pmHaHcoB Poccuickon ®epepauum ot 28.12.2015 N 217+ "O BBeaeHun MexayHapoaHbIX
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU U PasbsacHeHun MexayHapoaHbIX cTaHAapToB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
TeppuTopun Poccuiickon ®epepaumm n o NpusHaHMM yTpaTUBLLUMK CUIY HEKOTOPBIX MPUKA30B (OTAEMbHbLIX MONOXEHUA NpUKa-
30B) MuHucTtepcTtBa cuHaHcoB Poccuiickon ®egepaumn”.

UcxoaHble AaHHbIe ypOBHiI 1 - ueHoBble KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWUEHUN NOEHTUYHbIX
aKTUBOB MUnu 0643aTeNbCTB, K KOTOpPbIM OopraHn3auna nMmeeT 4OCTYN Ha AaTy OLUEeHKN.

UcxopHble AaHHbIe YPOBHA 2 - UCXO4HbIE AaHHble, KPOME LIEHOBbIX KOTMPOBOK, OTHECEHHbLIX K YPOBHIO 1, KOTOPbIE SABMAIOTCS
HabntogaembiMu, npsAaAmMo Unn KOCBeHHO, B OTHOLLUEHU onpederieHHOro aktmea unu obszaTenbcTBa.

UcxopgHble aaHHbIe YPOBHA 3 - HeHabnogaemble UCXOAHbIE AaHHbIE B OTHOLLEHUM onpeaeneHHoro aktmea unm obasatenscraa.

OnepaunoHHas aebuTopckas 3af0IMKeHHOCTb — ebuTtopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoWwas B Xo4e HopmMarb-
HOro onepauMoHHOro UMKna, kotopasi byaeT noralleHa B Te4eHMe CPOKOB, YCTaHOBMEHHbIX B HacToswmx NpaBunax onpeaene-
Hna CYA. JonycTumble CPOKU NMPOCPOYKM, YCTAHOBIEHHbIE ANA OnepaLyoHHON 4ebUTopcKov 3a40MKEHHOCTH, HEe OOMKHbI Npu-
BOAMTb K NPU3HaHUI0 6e3HageXHOM K NoMyYeHno 3a00IMKEHHOCTH, @ Takke K 06ecLieHeHU0 3a0MKeHHOCTH. Takas 3aJ0ImKeH-
HOCTb OyaeT peanu3oBaHa ynpasnsioLLen KoMnaHnern B NoHOM obbemMe B CPOKM, yKnaabiBatoLmecs B HOpManbHYy0 pbIHOYHYHO
(M1 BHYTPEHHIOK) NPaKTUKY B3aUMOAENCTBUS C KOHKPETHLIM BUAOM AeOMTOPCKON 3a40MKEHHOCTU. Y CTaHOBMEHHbIE CPOKU NPO-
CPOYKM U UCMONHeHns 0653aTenbCTB HE AOMMKHbBI NMPEBbILIATh PEKOMEHAYEMbIX CPOKOB B HacTosAwmx MNpasunax onpegeneHus
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTATUCTUKOW YNPaBsoLLEn KOMMaHWK.

kcnepTHOoe (MOTMBUPOBAHHOE) CyXXAeHUe — 3TO AOKYyMEHTanbHO oopMIeHHoe npodeccnoHanbHoe cyxaeHue Ynpasnsito-
e komnaHum, cogepxatlee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLEHKe crnpaBeaiMBoi CTOMMOCTU akTUBOB, O BENNYUHAX,
Ucnonb3yembiX B pacyeTe CrpaBeIMBON CTOMMOCTU, O BbISIBNEHHbLIX OCHOBaHWUAX MPU3HAHUA/MPEKPaLLEHNst NPU3HAHWSA aKTy-
BOB/06SA3aTENLCTB, O BbISIBNIEHHbIX MPU3HaKax BO3HUKHOBEHWSI KPEAUTHBIX PUCKOB U NMPOUMX 0OCTOATENbCTBAX, KOTOPbIE BAUSIIOT
Ha OLEHKY crnpaBeanunBo ctoumocTu B cootseTcTBUM ¢ MCPO 13 TprMeHeHne Takoro Cy>kaeHus onycTUMO B cryyasix, ycTa-
HOBIEHHbIX HacTosAwmMu Npasunamu onpegenennss CHA, a Tak e B UHbIX UCKITYUTENbHbIX CryyYasx, korga Tekywme meToabl
onpegeneHus cnpaBennvMBo CTOMMOCTY akTuBa (06s13aTenbCTBa) C y4€TOM HECTaHAAPTHBLIX BHELLHNX 0OCTOATENBCTB NPUBOAAT
K UCKaXXEHWIO CrnpaBeanvBoON CTOMMOCTH, @ NPUMEHEHNE MOTUBUPOBAHHOIO CyXAeHUst obecrnevmBaeT HafexXHoe onpeneneHue
crnpaBeanuneon ctommocTtu cooteeTcTBun ¢ MCPO 13 n TpeboBaHusam 3akoHogaTenbcTBa Poccuickon Pegepaumu.

OBLUUE NMONOXEHNA

HacTtosilwme lMNpaBuna onpegeneHms CTOUMOCTU YUCTbIX akTMBOB OTKPbITOro NaeBoro MHBeCTULMOHHOro ¢hoHaa
PbIHOYHBbIX (PMHAHCOBLIX MHCTPYMeHTOB «[llynbc pbiHKa», AoBepuTenbHOe ynpaBlieHue KOTOpbIM OcyLlecTBsieTcs B
uensax AoNeBOro CTpaxoBaHUA XuU3Hu (aanee — MNN®) paspabotaHbl B cootBeTCTBUM C YKadaHmem Ne 3758-Y ot 25.08.2015,
®epepanbHbiM 3akoHOM «O6 nHBECTUMUMOHHBLIX doHaax» N 156-D3 ot 29 Hosbpsa 2001 ropa (nanee - ®egepanbHbiii 3akoH "O6
WHBECTMLMOHHBIX (hoHAAaX") U MPUHATEIMU B COOTBETCTBUM C HUMW HOPMaTUBHLIMU aKkTamu.

HacTosiwme Mpaeuna onpegenenns CYA coctaBneHbl B COOTBETCTBUMU ¢ MexayHapoaHbiMM cTaHgapTamu conHaHCco-
Bon otyeTHocTM (MCPO), BBEAeHHbIMY B AeNCTBMNE Ha TeppuTopumn PO B yacTu, He npoTMBOpeYaLlen AeNCTBYIOLLEMY 3aKOHO-
parensctey P®.

Hactoswwe MpaBuna onpegenexusa CYA BctynatoT B cuny ¢ 30.09.2025.

Hactosiwme Mpasuna onpeaeneHus CYA onpepensioT:

e nepuogun4HocTb onpedeneHns CYA n Bpemsi, No cOCTosIHMIO Ha KoTopoe onpenensietcs CYA, nopsigok onpeaeneHus
cpeaHerogoson CHA MNAN;

e  MOPSAOK ONpPefernieHns aatbl U BPEMEHU, MO COCTOSTHUIO HA KOTOpbIE ONPeaensaeTcs CTOMMOCTb UMYLLLECTBA, NepeaaH-
HOro B onnaTy UHBECTULUOHHbLIX naes MNND;

e KpUTEPWUM NPU3HaHWSA (NpeKpalleHns Npu3HaHWsa) akTMBOB (06593aTensbCTB);

e MeToAbl onpeaeneHns CTOMMOCTU aKTMBOB M BENMYUH 06513aTenbCTB, MOAENN OLEHKM CTOMMOCTU LieHHbIX Oymar B 3a-
BMCUMOCTW OT B/AA aKTUBOB;

e MNOPSAOK NPU3HAHMS PbIHKOB aKTUBOB 1 00513aTENbCTB aKTUBHbLIMU;

e  kpuTEpUM BbIGOpa cNOCOOOB M MOAENEN OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbLCTB, a Takke
nepeyeHb akTUBOB, NoAeXallMX OLeHKe OLEHLLMKOM, 1 NEPUOANYHOCTb NPOBEeAEeHNS TaKOW OLLEHKM;

e MOPSAOK KOHBEPTALMW BENMYMH CTOMMOCTEN, BbIPAXXEHHbBIX B OQHOW BanioTe, B APYryto BanoTy;

e nopsaok hOpMUPOBaHMS pe3epBa Ha BbINaTy BO3HArpaXkaeHus, NpeaycMOTPEHHOrO COOTBETCTBYOWMM nuuam [MNpa-
Bunamun Y NMNo;

e  MOPSAOK YPErynMpoBaHUs pa3Horiiacuin Mexay yrnpasnsitoLle KOMNaHnen u cneunannavpoBaHHbIM Aeno3vtapuemM npu
onpeaeneHMn CTOMMOCTU YACTbIX aKTMBOB.

MpaBuna onpegeneHns CYHA MoryT Takke onpeaensiTe NOPsAOK OCYLLECTBIEHMS MHBIX MpoLeayp B Lensix pacyeta
CYA NN 1 pacyeTHOM CTOMMOCTUN MHBECTUMLMOHHOTO nas MO B cnydasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM M HOpMa-
TUBHBIMM akTamu BaHka Poccun.



N3meHeHus 1 gononHeHus B HacToswme MNpasuna onpegenexnns CHA moryT ObiTb BHECEHBI B Crly4qasiX, yCTaHOBIEH-
HbIX HOPMaTVBHBLIMU MPABOBLIMK akTamu. B cnyyae Heo6xoAMMOCTM BHECEHUA U3MEHeHU 1 gononHeHui B Mpasuna onpeae-
neHust CYA K HUM npunaraeTcs NosiCHEHUE NPUYNH BHECEHUSI TakMX U3MEHEHU W JOMOSHEHUIA W yka3biBaeTcs AaTa Havana
NpUMeEHEeHNa U3MEeHeHUN 1 aononHeHun B HacToswme Npasuna onpegeneHns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U NOPAQOK ONPEAENEHUA CPEQHEIOQOBOW CYA MUa®

CUYA onpepensietcs Kak pasHvua Mexay CTOMMOCTbIo Bcex aktueoB MNP (nanee — akTvBbl), U BENUYMHON BCeX 06s-
3aTenbCTB, NoANeXaluux UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (fanee — obssarensctea), Ha MOMeEHT onpegeneHus CHA.

CYA TN onpepenseTca no coctosHuo Ha 23:59:59 patbl, 3a koTopyto paccumTbiBaeTcs CHA, C y4eTOM [aHHbIX,
pacKpbITbIX HA yKa3aHHy AaTy B 4OCTYMNHbIX A5 yNpaBnsoLwen KOMnaHnuM UCTOYHUKaX, BHE 3aBUCUMOCTM OT 4acoBOro rnosica.

CUYA onpepensieTcs He no3gHee paboyero Hs, CneayroLLero 3a AHEM, MO COCTOSIHWIO Ha KOTOPbIV OCYLLECTBMSETCS
onpegeneHne CHYA.

CYA TMN® onpegenseTcs:

. Ha faTy 3aBepLueHns (okoH4YaHus) hopmmposanus MNND;

. nocne 3aeepLueHns (OkoH4aHns) hopmuposaHus MUD - kaxabii paboymn aeHs;

. B Crny4yae NpuocTaHOBMNEHMS BblAaun, noraweHms u1 obmMmeHa MHBECTULMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
[a4u, norawieHmsa n obMeHa;

. B criyyae npekpawenns NUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUSA €ro npekpalleHus U Ha nocnegHun paboumn geHb
Ka)xgoro KaneHaapHoro Mecsiua [0 KaneHaapHOro Mecsua, npeilwecTByrowero Mecsuy, B KOTOPOM NaeBoW UHBECTULMOHHBIN
doHA nckntodeH n3 peectpa NN,

CpepHerogosast CHA NN (ganee — CTCYA) Ha ntobon AeHb onpefenseTcs Kak oTHowweHe cymmbl CHA Ha kaxabii
pabouuni aeHb KaneHgapHoro roga (ecnm Ha pabounii eHb kanengapHoro roga CYA He onpegensanach - Ha NnocneaHv AeHb ee
onpeaeneHns, NPeALecTBYOLWMA TaKOMY [HI0) C Havana roga (C AaThbl 3aBepLueHnst (OKOHYaHUs1) POpPMUPOBaHNS NAEBOro UH-
BECTULMOHHOro choHaa) Ao Aatebl pacyeta CITCYA k uncny pabounx gHen 3a 3TOT Nepuoa.

B uensix onpegenenns CICYA gatown, 3a kotopyto onpegensaetcs CHA MN®, noHmaloTca Bce aathl onpeaeneHus
CYA NN, ykazaHHble B HacTosAwwmx MNMpaBunax onpegeneHns CHYA.

CYA MNP, B Tom uncne CICHYA MU, a Tarke pacdeTHas CTOMMOCTb MHBECTMLMOHHOrO nasi NMN® onpepenstoTtes ¢
TOYHOCTbIO 40 ABYX 3HAKOB MOCHe 3anAToun, C NPUMEHEHNEM NpaBu MaTemMaTUyYeCcKoro OKpyrneHus B BantoTte onpegeneHmsa CHA
B cootBeTCcTBUM C lMpasunamu Y NN, pericteyowmmn Ha gaty onpegenerdnsa CHA. B cnyyae ecnu B Mpasunax OY MNMU® He
yKasaHa BantoTa, B koTopon onpegenstorcss CHA, B Tom uncne CIFCHA, nnum pacyetHasi CTOUMOCTb MHBECTMLMOHHOMO nas MN®,
TO yKa3aHHble CTOMMOCTM ONpeaensoTcs B pyonsax.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEINLCTB)

AKTVB — 3TO pecypc, KoHTponupyembin MNP B pesynbTaTte NpoLnbiX COOLITUIA, OT KOTOPOro OXUAAETCH NPUTOK KO-
HOMMWYeCKnX Bbirog B byayLiem.

AKTVBbI NPU3HAKTCA B TOM Crniyyae, eCiii OHM noJiydyeHbl B pe3dynbTaTe npoLwnbiX cobbiTui, KOHTpONnpyembl, Mo
HeceT BCe OCHOBHbIE PUCKU, N OXXMNOaeT Nonyy4nTb BCE€ OCHOBHbIE BbIroAbl OT MCNOJSIb30BAHUA OaHHbIX aKTUBOB B 6y,uyu4e|v|, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpegeneHa.

06na3aTenbLCTBO — 3TO cyuwecTsytowlada 0065s13aHHOCTb, BO3HMKatoLas 13 npouwibIX cobbITuii, B pe3ynbTate NCNOJTHEHNA
KOTOpOW oXxngaeTcs BblObITME N3 PoHaa pecypcos, 3aKn4yarLwmnx B cebe akOHOMUYEeCKue Bbiroabl.

Kputepum npusHaHus (NpekpalieHrsi NpusHaHns) akTMBOB U 065A3aTenbCTB NpeacTasneHsl B MpunoxeHnm 1.

METO[ObI ONMPEOENEHUA CTOMMOCTU AKTUBOB U OBA3ATENBLCTB

CTtoumocCTb aKkTMBOB M BenuunHa obasaTenbcTB ONpeaensioTes no crnpaBeannBoi CTOMMOCTU B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKTUBa MOXET onpeaensTbCs Ha OCHOBAHMM OTYeTa OLEHLUMKA, ECNIN TaKoM OTYET COCTaBMEH OLIEHLLMKOM,
B OTHOLLEHMUN KOTOPOIO CO CTOPOHbI CAMOPEryNMpyeMbIX OpraHm3aLmin OLEHLLUKOB HE MPUMEHSIINCL B TEYEHME [ABYX NET B KONU-
yecTBe ABYX M Bonee pa3 Mepbl AUCLMNIIMHAPHOTO BO3AENCTBUSA, NpeaycMoTpeHHble PeaepanbHbiM 3akoHOM "O6 OLEeHOYHOM
nesitensHocTu B Poccuiickon ®epepauun”, a Takke BHYTPEHHUMW [OKYMEHTaMU CaMOperynmpyembiX OpraHM3aLmii OLeHLLMKOB,
N CTaX OCYLLECTBIEHNS OLIEHOYHOW OEATENbHOCTM KOTOPOro COCTABMSIET HE MEHEe TpexX JeT, a TaK e UMeLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYHOLLEMY HaMpPaBEHWIO OLEHOYHOW AeATENBHOCTU.

B cnyyae onpeneneHusi CTOMMOCTU akTMBa HAa OCHOBaHUM OTYETa OLEHLLUMKA AaTa OLEHKN CTOMMOCTU JOMKHA ObITb He
paHee LecTn MecsiLeB 40 AaTbl, MO COCTOSAHMIO Ha koTopyto onpegensetca CHA. Mpu 3ToM CTOMMOCTb akTUBa onpeaenseTcs
Ha OCHOBaHWM OOCTYMHOrO Ha MOMEHT onpeaeneHus CHA oTuyeTa oueHLLMKa ¢ faTol oueHKM Hanbonee 6nmnskon K gate onpe-
[eneHnst CTOMMOCTM akTMBa, COCTaBIIEHHOro ¢ cobntogeHnem TpeboBaHUn HOPMATUBHbBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM oTYeTa OLeHLMKa onpeaensieTcs cnpaBefnuBas CTOMMOCTb MO CreayloLWwum akTUBaM:

e LleHHble Gymaru, Nno KOTOpbIM B COOTBETCTBUM C HacToswmmn MNMpaeunamu onpegenenns CHA oTCyTCTBYHOT MHbIE 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 HAVMEeHbLUMI NPUOPUTET - HeHabNIAaeMbIM NCXOAHBIM AaHHBIM (UCXOAHbIE AaHHbIE YPOBHSA 3).

Bbi6op yMeCTHbIX METOAOB U MOAENeNn onpeaeneHns crnpaseasiuBoi CTOMMOCTM LieHHbIX Bymar 1 UICTOYHMKOB MCXOAHbIX AAHHbIX,
HeobXoAMMbIX Ans onpeeneHvs cnpaBeinnBo CTOMMOCTH, 3aBUCUT OT AENCTBYIOLMX OrPaHUYEHNA Ha PaCMOPSHKEHNE 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 OTHOLLEHWN Bnajenbla LEeHHbIX Gymar (MHOro nvua, ocyLiecTBASIOWEro npasa no LeHHbIM
6ymaram) nubo nHoro nuua (opraHusaumm), B KOTOPOM (KOTOPOR) yunTbiBalOTCA NpaBa Bnagernsua LeHHbIX bymar, coctasnsto-
wmx nmywectso MAN®D; gocTynHOCTL BUPX 1 (MnK) TOProBbIX NNowanok Ans 6pokepos, ¢ KoTopbiMK 3akntodeHsl YK A.Y. MNN®
COOTBETCTBYIOLLME [OrOBOPLI (CornatueHuns).

AKTUBHbIM PbIHKOM AN15 LieHHOW Bymaru, AoNyLEeHHON K Topram Ha POCCUACKOW UM MHOCTPaHHON Gupxxe npusHa-
eTcd JocTynHas u Habniogaemas Gupxkesas nnowagka B criyqyae o4HOBPEMEHHOIO COBNIOAEHNS HXKENepeYnCeHHbIX YCIOBUIA:
e UeHHasa Oymara gonylleHa K Topram Ha POCCUNCKOM UM MHOCTPaHHOM Gupxxe, npvBeaeHHoW B MpunoxexHun 2,
W Ha aTnX Bupkax ynpasnsioLwas KoMnaHMs uMeeT BO3MOXXHOCTb pacrnopsiaTbCsi LieHHoW Bymaroin, B TOM 4ucne
C y4acTmem 6pokepa;

e Hanuuusa LeHbl (KOTUPOBKM) Ha AATy onpederneHust cnpaseisiMBoON CTOMMOCTY NPU HAanNMMuun HeHynesoro obbema
TOproB Ha gaty onpegenexua CHA (B cnydae, ecnv Ha BCcex AOCTYMNHbIX M Habntogaembix GupkeBbIx NnoLlagkax
6bIn HeToOprosbIN AeHb Ha Aaty onpefdeneHns CYA — aHanusupyloTCa AaHHble NOCMeAHEero 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  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toprosbix AHen npesbicun 500 000 (MsaTbcoT Thicsad) pybnen (unu
COOTBETCTBYIOLMIA pyOreBbIv 3KBUBaNEHT No Kypcy baHka Poccun Ha gaTy onpegeneHns akTMBHOIO pbiHKa (gaTty
onpenenexuns CYA), ecnn o6bem caenok onpegeneH B MIHOCTPAHHOW BarnioTe).

B cnyyae, ecnu Ha gaty onpegenexHus CHA Ha kakon-nmbo 6mpxe He NPOBOAUNMNCH TOPrU, ANs ONpeaereHns akTMBHO-
CTM pbIHKa NCMOMb3YOTCH AaHHbIe 3TOW BMpPXM NO nocregHemy GrivbkaniiemMy TOproBoMy OHHO.

Kputepuin o KonmyecTBe CAENOoK NPUMEHSIETCS B CIlydae, eCN Ha BCEX AOCTYMNHbIX HAbMoaaeMbIX pbiHKaX, Ha KOTOPbIX TOPryeTcst
LueHHasi bymara, B OCTYMHbIX MCTOYHMKAX MHpOpMaLIMK eCTb AaHHbIE O KONUYecTBe caenok. B oTcyTcTBMM KpuTepms o konnye-
CTBE COEeNoK XOTA Obl HA OAHOM OOCTYNHOM Habn4AaeMOM pbiHKE ANsl ONPeAerieHNs aKTUBHOTO pbiHKA MPUMEHSIETCH TOJbKO
KpUTEepuii CoBOKYNHoro obbema caenok 3a nocnegHue 10 ToproBbiX AHEW, KOTOPbIA AOIMKEH npeBbiwats 3 000 000 py6newn (unu
COOTBETCTBYIOLMIA pybreBbIn akBMBaneHT no Kypcy baHka Poccuu Ha aaTy onpefeneHus akTUBHOIO pbiHKa (4aTy onpeaeneHus
CYA), ecnv o6bem caenok onpeferneH B UHOCTPaHHOW BanioTe).

B cnyyae, ecnu ueHHas Gymara TOpryeTcs Ha poCCUMINCKOM Bupxe B OCHOBHOM peXnMe TOProB C pacyeTamu B pyornsix u B MHO-
CTpaHHOW BanoTe 1 TakMe peXxmmbl TOProB AOCTYMHbI ANsi COBEPLUEHUsI cAenok 3a cveT umyllectsa MNP, To coBoKynHbIN 06bem
CAEroK U KONMYEeCTBO CAENOK onpeaenseTcs no obwemy o6bemy TOProe ¢ pacyeTamum B pybnsix B MHOCTPaHHOW BaroTe.
OnpepeneHne akTUBHOIO pbIHKAa OCYLLIECTBIISETCS C YY4ETOM TOr0, YTO BO3MOXXHOCTb MCNOMb30BaHWNS AaHHbIX MOCNeAHero Topro-
BOrO JHS1 HA TOProBbIX NMoLWaakax He NPUMEHSIETCS B ClNy4yae, Koraa HETOProBbI AeHb (MW OTCYTCTBME TOProB Ha (OOHAOBOM
pbIHKE) CBA3aH C MPMOCTAHOBKOW TOProB no pelueHuto baHka Poccum, nproctaHoBKOW TOProB B Cryyae AOCTMXKEHUS YCTaHOB-
NEHHbIX BUPXXEW NMOPOroBbIX 3HAYEHUI UMW MHBIMU COBLITUAMU (COrMacHO MOTUBUPOBAHHOMY CY>XKOEHUIO YNpaBnsAloLwen KoMmna-
HMM), CNOCOBOHBLIMU CYLLECTBEHHO MOBMNUSITE HA U3MEHEHMWE CNPaBELNMBON CTOMMOCTM B TAKOW HETOProBbIA AEHb MO CPaBHEHMIO
C nocnegHMM TOProBbIM AHeM. B cnyyae, ecnv BO3HMKLLIME OOCTOATENBCTBA NPUBOAAT K 3aTPyAHEHNIO (HEBO3MOXHOCTH) onpe-
OeneHns cnpaBeanvBon CTOMMOCTU akTUBOB, YNPaBnsowWas KoMnaHnsa o6a3aHa NpuoCcTaHoBUTL Bblgavy, noraweHne n obmeH
WHBECTULMOHHBIX NaeB NaeBoro MHBECTULIMOHHOIO OOHAA MO NpUYMHAM, HE 3aBUCALLMM OT YNpaBnstoLlen komnaHum, 6e30THO-
CUTENbHO TVNa NAaeBoro MHBECTULIMOHHOTO dhoHAA M HE3ABMCUMO OT (DaKTUYECKOro NPOBEAEHMS NpoLieayp Mo Bbiaadve, noralle-

HUKO U o6meHy VMHBECTULMOHHbIX NaeB B MOMEHT BO3HUKHOBEHUS 06A3aHHOCTM MO NPUOCTaHOBJIIEHUIO.

[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, ecnu MockoBckasi Gupxa He SsBNSIeTCs akTUBHBLIM 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
KOTOPYIO onpeaensieTcs OCHOBHON PbIHOK.

Mpwu oTcyTcTBMM MHGOPMaLmm 06 06beMe CAENOoK MO KONMMYECTBY LIEHHbIX Gymar
ucnonb3yeTcs nHpopmaumsa o6 o6bemMe cAenok B JEHEXHOM BblpaxeHuu. Mpu
paBeHCTBe obbema CAEnoK Ha pasfMyHbIX TOProBbIX NIIOLWAaAKaX OCHOBHbLIM
PbIHKOM CYUMTaAETCs TOprosasi NnoLlagka ¢ HaMbonbLLUM KONMYECTBOM CAEMNOK 3a
OaHHbIV Nepuoa.

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

MHocTpaHHas unm poccuickas bupxa m3 ymcna akTMBHBIX PbIHKOB, MO KOTOPOWA
onpegeneH HavbonbLn o6WmM o6bem caenok No KONMYecTBy LieHHbIX Bymar
3a nocrniegHue 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 BblpaxeHuu. 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 ,D,aHHbIIZ nepuon.

Ans ueHHbIX 6yMar MHOCTPaHHbIX 3MU-
TeHTOB, obnurauun BHeLHNX obnura-
LIMOHHbIX 3aiMoM Poccuickon depne-
pauum, AONroBbIX LLIeHHbIX 6yMar nHo-
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 Moaesnim OoLeHKU, No KOTOpbIM onpeaeneH aHanornyHbIN akTUB.

Mopenu oueHKM CTOMMOCTU LieHHbIX Bymar, AnsA KOTopbIX onpeAensieTcA akKTUBHbINA 6UpPXXeBOW 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

OMUTEHTOB!:

OnA ueHHbIX 6ymar poCCMMCKAUX 3MUTEHTOB, 3a UCKIIOYEeHUEM OGnuraumin poccumcKnx

[na onpepeneHns cnpaBeanmBoi CTOUMOCTM UCMONb3YTCS LieHbl OCHOBHOMO pbiHKa (13 Yncna
aKTUBHbIX POCCUIACKNX OMPX), BbIOpaHHbIe B criegytowem nopsgke (yobiBaHusa npuoputeTa):

e  LleHa 3aKpbITUS HA MOMEHT OKOHYaHMWsi TOProBOW CECCUM POCCUINCKON BUPXKM Ha aaTy
onpeaeneHns CYA npu ycrosuv NoaTBEPXKAEHUSA ee KOPPEKTHOCTY;

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

e  CpefHeB3BELLEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUMN POCCUIACKON BUpXun
Ha paty onpegeneHus CHA;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUIACKON BUPXN Ha aaTy
onpegenexua CHA npu ycnosumn NoATBEPXKAEHUS €€ KOPPEKTHOCTY;

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




Onsa o6nuraunim pOCCUNCKUX IMUTEHTOB:

[na onpepeneHvs cnpaBeanBON CTOMMOCTW WCMOMb3YOTCH crnegylolime LeHbl OCHOBHOMO
pbIHKa (M3 YMCna akTUBHBLIX POCCUMINCKMX BMPX), BbIBpaHHbIe B criegytowwem nopsgke (yobisaHus
npuoputeTa):

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUMU POCCUNCKOM
6upxu Ha paty onpeneneHns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWS TOProBOM CECCUU POCCUMINCKON BUpXU Ha
naty onpegenenns CHA.

Ecnu ueHHas Bymara TopryeTcs Ha poccuinckon bupxke B pexvMmax Toproe ¢ pacyetamu B py6-
NSX U UHOCTPAHHON BanioTe, U Takas Gupxa npusHaHa akTUBHBIM OCHOBHBIM PbIHKOM, TO A4S
BblibOpa cnpaBeanvBON LieHbl UCMOSb3YTCA NPUOPUTETHO LieHbI TOTO peXuma TOpros, Mo KOTo-
poMy Ha AaTy oueHKu onpegerneH Hanmbonbwunii o6beM Mo KpuTepusM Bblbopa OCHOBHOIO
pblHKa, yCTaHOBMNEHHbIM B HacTosALWweM MNpunoxeHun Ans POCCUNCKUX BUPXKEBBIX MMOLLAAO0K.

B cny4yae, ecnn HM oaHa U3 LeH no Bbl6paHHOMy pexunmy Topros B onpefeneHHon BanoTe He
MOXeT ObITb UCNOSb30BaHa Ha AaTy OUEHKN, TO UCNOJNb3YKTCA LeHbl Ha Ty XXe aTy No pexunmy
TOproe B npyron BasnoTe ¢ 06beMom TOProB Mo KpuTepuam Bbl60pa OCHOBHOI'O pblHKa B nopsaake
YMEHbLUEHUA.

CnpaBegnveasi CTOMMOCTb AOMrOBOMW LieHHOM Gymaru onpegensercs ¢ y4eTOM HaKOMNEHHOro
KYMOHHOro Joxo4a Ha aaty onpeaenenunst CHA.

Ecnn Ha paTy onpepeneHus CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pbiHKa, A5 onpederneHns
cnpaBeanvMBON CTOMMOCTU LieHHOW Bymarn npuMeHsloTca Mogeny OUEeHKU CTOMMOCTU LieHHbIX
Bymar 2-ro ypoBHsi, 3a UCKMIOYEHNEM Crny4as, Koraa OTCYTCTBUE PbIHOYHbIX LieH 06YyCrnoBneHo
HETOpProBbIM AHEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaty onpegeneHus CHA gonyctumo
MCMonb30BaTh LieHbl MOCNEeAHEro TOProBOro AHA OCHOBHOM BMpXN.

LleHHble 6ymaru nHo-
CTPaHHbIX SMUTEHTOB, B
TOM uYucne:

[ONroBble LeHHblIe
6ymaru nHocTpaH-
HbIX rOCYyAapcTB;
eBpooGnuraumm uHo-
CTPaHHbIX AMUTEH-
TOB;

LeHHble Bymaru mex-
AyHapoaHbIx (pUHaH-
COBbIX OpraHu3auum
AenosuTapHble pac-
n1ckKkun

MHOCTpPaHHbIE aKunMn
nav MHOCTPaHHbIX
MHBECTULIMOHHBIX
¢oHaooB

LieHHble Gymaru mexay-
HapoAHbIX KOMMAaHWM

O6nurauumn BHeWHUx oo-
NIUrauMoHHbIX 3aiMOB
Poccuickon ®epepauumn
(roBO3 P®)

YcnoBus 1 nopsgok onpeaeneHns cnpaBeasiMBon LeHbl 1 ypOBHSI C yHETOM KpUTEPUEB, Xapak-
TEPUIYIOLLNX BO3MOXHOCTb PACMOPSKEeHWS LLeHHbIMY Bymaramu, npeacTtaeneHs! B MpunoxerHnm
5.

OcoBeHHOCTY BbiGopa LieHbl, ecnu LieHHasi Gymara TopryeTcsi Ha poCCUIACKO Bupike B pexmMmax
TOProB C pacyeTamu B pybrisix U MHOCTpaHHOW BanioTe:

Ecnu ueHHast Gymara TopryeTcsi Ha pOCCUINCKOM Bmpke B pexumax TOpros ¢ pacdyetamu B py6-
NSX U UHOCTPAHHON BaniTe, U Takad Gupxa NpusHaHa akTUBHBIM OCHOBHBIM PbIHKOM, TO A4S
BbIbOpa cnpaBeanvBON LieHbl UCMOSb3YTCA NPUOPUTETHO LIEHBI TOTO PEXMMa TOProBs, Mo KOTO-
poMy Ha AaTy OueHKu onpegerneH Haubonbwuii o6beM Mo kpuTepuaM Bbibopa OCHOBHOMO
pblHKa, YCTAHOBMEHHbIM B HacTosLweM lMpunoxeHun Ans MHOCTPaHHbLIX aMUTEHTOB. B cnyuvae,
€CNV HM 0Ha 13 LieH Mo BbIGpaHHOMY pexvMy TOProBs B onpedeneHHon BantoTe He MOXeT ObiTb
ncnonb3oBaHa Ha AaTy OLEHKU, TO MCMONb3YTCH LieHbl Ha Ty e AaTy No pexvuMy TOpros B
Apyron BantoTe ¢ 06beMOM TOProB Mo KpMTepusiM Bbibopa OCHOBHOIO pbiHKa B MOpsiAKe YMeHb-
LIeHus.

CnpaBegnueasi CTOMMOCTb JOMrOBOW LIEeHHOW Gymaru onpenensercs ¢ y4eTOM HaKOMIEeHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

Ecnu Ha paTy onpefeneHus cnpaBeanvMBoi CTOMMOCTU OTCYTCTBYHIOT LiEHbl OCHOBHOTO pbIHKa,
ONs onpenerneHnst cnpaBeanvMBon CTOMMOCTU LIEHHON Bymarn npuMEHSItOTCS MOZENMU OLLEHKM
CTOMMOCTU LieHHbIX ByMar 2-ro ypoBHS1, 3a UCKIMHOYEHNEM Crlyyast, KOorAa OTCYTCTBME PbIHOYHbIX
LieH 0BGyCnoBieHO HETOProBbIM AHEM OCHOBHOTO phiHKa. B 3TOM criyyae Ha faTy onpegeneHus
cnpaBeanvBoi CTOMMOCTU AOMNYCTUMO MCMOSb30BaTh LieHbl NOCreaHero TOproBoro AHA OCHOB-
HOW BMpPXMN.

Mopaenu oueHKn CTOUMOCTH LieHHbIX Bymar, AnsA KoTopbiX onpeaensieTcsl akTUBHbIA BHEOMPKEBOW PbIHOK NN
ANA KOTOPbIX UMEKTCA HabnogaeMble AaHHbIE B OTCYTCTBUM LIEH 1-r0 YPOBHA (2-1 ypOBEHb)

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoA CTOMMOCTU

LieHHas 6ymara poccum-
CKOro 3MUTeHTa 3a uc-

OnsA akunm poCCUMNCKUX IMUTEHTOB:

e CnpaBefnusasi CTOMMOCTb aKLii POCCUICKUX SMUTEHTOB, 06paLLaoLLmMxcs Ha poc-
CUNCKMX 1 (MITM) MHOCTPaHHbIX (POHA0BbIX BUpXKax, onpefensieTcsl B COOTBETCTBUM




KNOYeHNEeM LeHHbIX by-
Mar MeXXgyHapoaHbIX
KOMNaHun

C MOoAerblo OLEeHKH, OCHOBaHHOW Ha KOppPEeKTUpoBKe MCTOpMHeCKOVI LieHbl (MOD,eﬂb
CAPM).

[aHHas KoppeKTUpoBKa NPUMEHSIETCA B CllyYae OTCYTCTBUA HaGniogaeMoi LieHbl
B TeYeHUe He Gornee AecsATy paboumnx AHen (aanee UCnonb3yrTCs MOAENMN OLEHKM,
OCHOBaHHblE Ha MPYMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS).

B cnyvae npuvHATUA opraHnM3aTopoM TOProBnu pelleHnst 06 NCKMYEHNN LIeHHbIX
B6ymar 13 cnucka ueHHbIX Bymar, JonyLeHHbIX K Topram, 1 (Mnu) B criydae npuHs-
TUSA pelleHns O NpekpaLleHnn TOpros, a Takke ecnv Topry npekpaileHbl B COOT-
BETCTBUW C NpaBuriammn NpoBeAeHNa NUCTUHIa opraHusaTopa Toprosnu 6e3 npu-
HATUS pelleHns O npekpallieHun Topros, mogens CAPM B uensx onpegenexHus
cnpaseasnivBoi CTOMMOCTM OLIEHUMBAEMOrO akTMBa He MpUMeHsieTcs ¢ AaTtbl npe-
KpalleHns Topros.

[na uenen oueHkn cripaBeanuBoON CTOMMOCTM WCNOMNb3yeTCs CpaBHEHWE AnHa-
MWKN [OXOAHOCTY 33 OMpeAerneHHbIN NPOMEXYTOK BpeMEHN aHanusnpyemoro gu-
HaHCOBOrO UHCTPYMEHTa C AUHaMUKOW PbIHOYHBIX MHAUKaTOpoB. B kayecTBe pbl-
HOYHOro MHAukaTopa (beHumapka) akumin POCCUMCKUX SMUTEHTOB UCMNOMb3yeTcs
nHaekc Mockosckon bupxu (IMOEX).

CDopmyna pacyeTa cnpaBeasiMBoN CTOMMOCTHM Ha narty pacyeta:

P, = P, x (1 + E(R)),
roe:
P, — cnpaBeanuBas CTOMMOCTb OAHOM LIEHHOW Bymaru Ha gaTy onpegenexHus cnpa-
BELTMBON CTOUMOCTH;
P, — nocnegHss onpegeneHHas cnpaesennmeas CTOMMOCTb LeHHoN Gymaru;
E(R) — oxuaaemasi JOXOLHOCTb LieHHOW Bymaru;

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

Rf — Risk-free Rate — 6e3puckoBasi cTaBka AOXOAHOCTH, NpUBeAEHHas K Kormye-
CTBY KaneHaapHbIX AHEN Mexay faTamMu ee pacyeTa:
Rt = (R¢/365) x (T, — Ty),
roe:
Rf - 663p|/|CKOBaF| CTaBKa OOXOOHOCTW Ha AaTy onpeneneHnsa CI'IpaBED,J'IVIBOIZ CTOoun-
MOCTHU;
(T, — Ty) - KONUYECTBO KaneHOapHbIX OHeN MeXy YKazaHHbIMU AaTaMu.
T, — naTa onpeaeneHns cnpaseaiBon CTOUMOCTH;
T, — NpeAbiayLIas aata onpeaeneHns cnpaseanmsoi CTOUMOCTH.

[ns akumm pocCcuMMCcKMX SMUTEHTOB, Topryemblx Ha MockoBckon Bupxke 6e3pucko-
Bas CTaBKa AOXOOHOCTU — CTaBkKa, onpefeneHHas B COOTBETCTBMM CO 3HAYEHUEM
KpuBon 6eckynoHHon goxoaHocTu (ctaBka KB[1) rocynapcTBeHHbIX LieHHbIX Bymar
Ha uHTepBane B oAuH rog. B pacyete ncnonb3ytorcs:

a) MEeTOAuKa pacyéTa KpuBoW BecKynoHHOW AOXOOHOCTU rOCyAapCTBEHHbIX
obnurauui, onpeaeneHHas MockoBCKow Bupei;
b) AvHammnyeckne napameTpbl G-KpMBOW NO COCTOSAHUIO Ha KaXAbl TOPro-

BbIll AeHb, NybnmkyemMble Ha odurumnanbHOM cante MocKOBCKOW BMpxu.

CraBka KB[] paccunTbiBaeTca 6€3 NpOMEXYTOUHbIX OKPYITIEHNI C TOYHOCTBIO A0 2
3HaKOB Mocre 3ansiTou (B MPOLEHTHOM BbIpaXXeHun).

Mpwn OTCYTCTBUM 3HAYEHUA 6e3pMCKOBOﬁ CTaBKV Ha aTy pacyeTa, 3Ha4eHune 6es-
PWUCKOBOW CTaBKM 3@ 3TOT AE€Hb NPUHNUMAETCSA paBHbIM nocnegHemMmy U3BeCTtHoOMYy.

R, =om_q,

Pm,

Ry, - AOXOOHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HayeHWe PbIHOYHOIO MHAMKaTOpa Ha OaTy onpederneHust cripaseanBoi
CTOMMOCTH;

Pm, — 3HayeHWe PbIHOYHOMO MHAMKATOpPa Ha Mpeablayllylo AaTy onpedeneHus
CrnpaBeanvMBoi CTOUMOCTMU.

B — BeTta k03hpMLMEHT, pacCUMTaHHbIA MO U3MEHEHUAM LiEH (3HAYEHWI) PbIHOY-
HOro UHAMKaTopa U N3MEHEHUsIM LieHbl LleHHo Bymaru. [ina pacyeTa koadhduum-
€eHTa B UCMonb3yHTCs 3HAYEeHUsl, onpeferneHHble 3a nocregHue 45 ToproebixX
OHeN, NpeaLwecTBYOLWNX AaTe OnpeaeneHus crnpaBeanvBon CTOMMOCTY;




Beta koadhduumneHT paccunTbiBaeTCs Ha Aaty, NpedLlwecTByloLLyo aaTe onpeje-
neHuns cnpasennueon 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 3aKpbITUSA akTMBa 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 SMUTEHTOB MPUMEHSAIOTCH 3HaveHns LleHbl 3akpbitusa 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 MmatemMma-
TUYECKOro oKpyrneHuna 0o nATn 4eCATUYHbIX 3HaKOB.

[ns pacyeTa 4OXOAHOCTM aKTMBa U PbIHOYHOTO MHAMKaTopa (6eHumapka), Ucnosb-
3yl0TCS 3HAYEHWS LieHbl 3aKPbITUA U PbIHOYHOIO MHAMKAaTOpa 3a nocnegHue 45 Top-
roBbIX AHEN, NPeALECTBYOLWME AaTe ONpeaeneHns cnpaBeasiMBo CTOMMOCTH.

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

Mpu OTCYTCTBUM LieHbI 3aKpbITUS, OTBEYAIOLLEN YCIOBUSAM YCTaHOBMNEHHbIM [1pa-
Bunamu onpegenerHuns CHA, B kakoin-nnbo Toproebli AeHb B nepuoae 45 Topro.bIix
OHeln, Ha paTy pacyeTta KoadpduumeHTa beta, nHdpopmaums o 3Ha4eHUN PbIHOY-
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, 1 OTCYTCTBMM 3HAYEHMSI PbIHOYHOIO MHAUKaTOpa
(6eHumapka) B kakor-nMbo TOpProebIv AeHb B nepuoae 45 ToproBbIX AHEW, Ha aaTty
pacueTa koadduumeHTa beTa, 3HavyeHne pbIHOYHOTO MHAMKaTopa (6eH4Ymapka) 3a
3TOT TOProBbIV AeHb MPUHMMAETCS PaBHbIM NOCNEAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccunTbiBatoTcs 6€3 MPOMEXYTOYHbIX OKPYTIIEHUN.

C patbl BO3HUKHOBEHMWS OCHOBaHWI Ans npumeHeHns mogenv CAPM o natel npe-
KpaLleHNst OCHOBaHWUi aAns npumeHenns mogeny CAPM ucnonb3yeTtcst MHdopma-
LMsi TOMbKO TOW BMpPXK, KOTopasi onpedeneHa Ha AaTy BO3HUKHOBEHUSI OCHOBaHWiA
ansa npumeHeHus mogenu CAPM. K takon nHdopmaumm oTHOCSTCA criegylowime
3HaYEHUS:

a)  LeHa 3aKpbIThS;
6) 3HayeHne pbIHOYHOIO MHAMKAaTOopa.
[nsa akumin poccUMUCKMX 3IMUTEHTOB B crlyyae NpuobpeTeHUs B nepuog pasMelleHus:

e C paTbl npnobpeTeHnsa n Jo nosereHns ueH 1 ypoBHs, HO He 6onee 10 paboymnx
[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. YnpaBnsiowas KOMNaHns no CBOEMY YCMOTPEHMIO MOXET nepenTu
Ha OLIeHKY C MCMONb30BaHNEM UCXOAHbIX AaHHbIX 3-F0 YPOBHSI O UCTEYEHMUS] yKa-
3aHHOro cpoka, 060CHOBAB CBOE peLleHne MOTUBUPOBAHHbBIM CYXXAEHUEM.

[Ona obnuraunm pocCUNCKMX IMUTEHTOB (32 UCKIKOYEHMEeM OGnuraumin BHELWHUX 06-
nvraunoHHbIX 3anmMoB Poccuitickon ®deaepauum):

Onpe,u,enﬂeTcn C UCNOJIb30BaHMEM YKa3aHHOIo HWxe npuoputeTa UeH C y4eToOM Hann4dua
[O0CTyNna K yKa3aHHbIM LeHaM, a TakkKe pefneBaHTHOCTU UCXOOHbIX AaHHbIX 1 MeTOoAUK pac-
YeTa, NnpumMeHdaeMbIX NpnU pacyeTe yKa3aHHbIX UeH NocTaBMKaMn C y4eToMm OFpaHVIHeHVIVI




Ha pacnopsbkeHue LieHHbIMU Bymaramu. CnpaBsefnusasi CTOMMOCTb [ONTOBOW LEHHOMN By-
Maru onpefensieTcsl ¢ y4eToM HaKOMMEHHOTo KyNMOHHOro A0Xo4a Ha AaTy onpeaeneHus
CYA.

- LeHa, paccuntanHas HKO AO HP[I no metogukam, ytBepxaeHHbiM 01.12.2017 n no3a-
Hee, onpegeneHHaa no  Metogy 1 unu wMetogy 2 (no  y6biBaHMIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpegHsaga uHavkaTuBHaA UeHa, onpeeneHHasa no metoauke «Cbonds Estimation On-
shorev, packpbiBaemasi rpynnon KOMnNaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHas ueHa, onpegeneHHasa no metoguke RUDIP RUS (no McxogHbIM AaHHbIM,
OTHOCALMMCA K 1 1nu 2 ypoBHIO (Mo yObIBaHUIO)), packpbliBaemas MHMOPMaLMOHHO-aHanm-
Tuyeckum npogyktom RuData Price MexayHapoaHon nHdopmaumoHHow rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LeHa, onpeneneHHas no Moaenu oLEHKW ANs LeHHbIX 6yMar, HOMUHMPOBaHHbIX B py6-
nsx, B cootBeTcTBMU C MpunoxeHnem 3 (Mogenb OLEHKN NCMOMNb3yeT UCXOAHbIE AaHHbIE 2-
ro YpoBHS B Crlyqae oTHeceHus obnurauun k pentuHroson rpynne |, Il unu 1)

I'Ip|/| OTCYTCTBUUN HeobXxoaAMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTHU, cnpaBeanmBasd oleHka
onpegendeTca Ha 3-m YPOBHE OLEHKN.

CnpaBegnueasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaryu onpegensieTcsl ¢ y4eTOM HaKOMMeH-
HOro KynmOHHOro foxoAa Ha aaty onpegeneHus CHA.

B cnyyae oTcyTCTBMSI yKasaHHbIX LEH B COOTBETCTBYHOLMX MHPOPMALIMOHHBIX cUCTEMax B
CBS131 C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbLIX ONpeAensTCs pacyeTHble
UeHbl, Ans ueneun onpeneneHnst cnpaBeanvMBoi CTOMMOCTU aKkTUBOB UCMOMb3yeTCs LieHa,
paccyuTaHHas No UToram nocnegHero TOproBoro AHs. Takoi NoAxo UCMONb3yeTes B OTCYT-
CTBME COObITUI, KOTOPblE MOFTIM CYLLECTBEHHO MOBMUSATbL HA 3HAaYEHWE PacYeTHOM LiEHbI B
HETOpProBbIi AeHb.

nﬂﬂ MHBECTULUMOHHLIX NaeB pOCCI/II;ICKI/IX naeBbiIX UHBECTULMNOHHbLIX CbOH.qOB:

Onpe,qenﬂeTc;l ncxoaoa ms pvaeTHon CTOMMOCTUN MHBECTULIMOHHOTIO Nad, pacCYNTaHHOIO B
COOTBETCTBMN C HOPMATUBHbLIMU NMPABOBbLIMN aKTaMM Ha OaTy onpeneneHns CYAn packpbI-
TOro (npe,D,OCTaBJ'IEHHOFO BrnagenbuamMm NHBECTULIMOHHbBIX I'IEEB) ynpaBnmou.l,eVl KOMNaHunewn
MNo®.

B cnyyae oTCyTCTBUSI packpbIThIX YNpaBnstoLLeil KOMNaHWen AaHHbIX O pacyeTHON CTOMMO-
CTV VMHBECTMLMOHHOIO Masi, MPUMEHSIETCS OLiEeHKa Ha OCHOBAHWW UCXOAHbIX AAHHbIX 3-r0
YPOBHSI.

B cnyuyae nprobpeTeHnss MHBECTULMOHHbBIX NaeB Npyu (HOPMUPOBAHNM NAEBOr0 UHBECTULN-
OHHOro hoHAa C AaThl Bbiauu MHBECTULMOHHBIX NaeB A0 AaTbl 3aBEPLUEHNST (OKOHYAHWS)
dhopmrpoBaHus, cnpaBeanveas CTOMMOCTb MHBECTULMOHHOTO Nasi onpeaenseTcs nucxoas
U3 CYMMbI AEHEXHbIX CPEACTB, Ha KOTOPYIO BbIAAETCs OAMH UHBECTULMOHHBIVA Nai npu cop-
MUPOBaHUN.

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

[ONroBble LeHHble
6ymaru MHOCTpaHHbIX
rocyaapcTs;
eBpoobnurauum mHo-
CTPaHHbIX 3MUTEH-
TOB;

LeHHble Bymaru mex-
AYHapoaHbIX huHaH-
COBbIX OpraHu3auum
AenosuTtapHble pac
NUCKMn

MHOCTpPaHHbIE aKuun
nav UHOCTPAHHbIX UH-
BECTMLUOHHbIX (pOH-
[oB

Ycnosua 1 nopsagok onpegeneHnsa cnpaBeanuBon LieHbl 2 YPOBHS C y4ETOM KpUTepues, Xa-
pPaKTEPU3YHOLLMX BO3MOXHOCTb PacrnopsiXeHnst LeHHbIMU Bymaramu, npeacraeneHsl B Mpu-
noxeHumn 5.

CnpaBeanueasi CTOMMOCTb [OMTOBON LieHHOW Bymarn onpegensietcsl C y4eToM HaKomnmeH-
HOro KyrnmoHHOro goxoga Ha aaty onpegeneHus CHA.

Mcnonb3yemasi Ans OuUeHKN akuMi MHOCTPAHHbIX SMUTEHTOB, B TOM 4Yucre naeB (akuum)
WHOCTPaHHbIX UHBECTULMOHHBIX (DOHAOB, aKLMN MeXayHapoOHbIX KOMNaHuin 1 genosutap-
HbIX pacnucok moaens CAPM aHanorvyHa Mofenv Anst POCCUNCKNX akuUi, C y4eTOM HEKO-
TOPbIX OCOOEHHOCTEN NPUMEHEHWS:

¢ B kauecTBe pbIHOYHOrO MHAMKaTOpa (GeHYMapka) akuuin MHOCTPAHHBLIX 3MUTEHTOB, MaeB
(aKUMIN) MHOCTPaHHbIX POHAOB, OEMNO3UTAPHbLIM pPacnuckam, TOPryemMbIX Ha WUHOCTPaHHbIX
Oupxax, a Takke akuuin MexayHapoaHbIX KOMMNaHWI UCNONb3yeTcsa MHOEKC BupXu, Ha KOTo-
poVi onpefeneHa cnpaBeanueas LeHa YpoBHsi 1 nepapxum cnpaBeniMBoi CTOMMOCTM faH-
HOW LieHHoN Bymaru Ha aaTy, NpeaLlecTByOLLY0 AaTe BO3HUKHOBEHWUS OCHOBaHWI ANst npu-
MeHeHus mogenun CAPM.

o [To geno3nTapHbIM pacnuckam UCNomnb3yeTCcs PbIHOYHBIA MHAEKC (GeHYMapK) B OTHOLLEHUN
6a30Bbix akTBOB. lNpn aTOM BbIGMpaeTcs uHaekc (beHUmapk) To GupxeBol nnowagku, B
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LieHHble Gymaru mexay-
HapoAHbIX KOMMaHWM

O6nurauum BHeWHUx oo-
JINralMoHHbIX 3aUMOB
Poccuickon depepauumn
(rOoBO3 P®)

CTpaHe KOTOpOW BEAEeTCA OCHOBHAs AeATENbHOCTb AMUTEHTA NpeACcTaBNsieMoro akTmuea Je-
No3uUTapHO pacmnucku.

o [1nA akunii MHOCTPAHHBLIX 3MUTEHTOB, NaeB (aKuMi) MHOCTPaHHbIX (POHAOB B kKavecTse be-
3PVICKOBOW CTaBKW JOXOAHOCTU MPUMEHSIOTCS CTaBKW, ykasaHHble B [Npunoxenun 4. Mpu
3TOM ANS aKUMIN UHOCTPAHHBLIX AMUTEHTOB, AENO3NTaPHbLIX PACMMCOK, akLMii MexayHapoa-
HbIX KOMNaHWUIA B KayecTBe 6e3pPNCKOBON CTaBKM JOXOAHOCTM MPYMEHSIeTC CTaBKka Nno rocy-
AapcTBeHHbIM Oymaram B BarnTe, COOTBETCTBYIOLLEN BanoTe WCXOOQHOW KOTUPOBKM 1
YPOBHS oLeHMBaemow akumm (nas). Ecnu B MNMpunoxeHun 4 He yka3aHa cTaBka B Heobxoau-
MOW Ansi pacyeTa BaniTe, TO Takas cTaBka onpefensercs ¢ y4eToM YCNOBUN HACTOSALLEro
ab3aua Ha OCHOBaHVMM MOTMBMPOBAHHOTO CYXXAEHWS YNPaBnsAoLLEn KOMNaHK.

¢ B uensax pacyeta beta koadduumeHTa 4na akLMn UHOCTPaHHbLIX 3MUTEHTOB, Naes (akumm)
WMHOCTPaHHbIX POHA0B, aKLUUii MeXAyHapOAHbIX KOMMNaHWM U Aeno3nTapHbIX Pacnmcok npu-
MEHSI0TCA 3HaveHns LieHbl 3akpbiTns Gupxu (Mpy ycnosuy NOATBEPXKAEHNSA €€ KOPPEKTHO-
CTV B COOTBETCTBUM C MOPSAKOM OnpeerneHns cnpaseannBoi CTOMMOCTH LieHHbIX Bymar Ha
1 ypoBHe), Ha KOTOpoW onpejerneHa Haanexalyas KoTMpoBKa YPoBHSA 1 nepapxuu cnpasea-
NMBOW CTOMMOCTW Ha AaTy, NpeALlecTBYOLLY0 AaTe BO3HWKHOBEHUS OCHOBAHWUW AN npu-
MeHeHus mogenun CAPM

o[lns Aeno3vTapHbIX Pacnucok B KavyecTBe nokasatens Py, ucnonb3yeTtcs LeHa 3akpbiTus
camoW [eno3nTapHOWN pacrnmcku.

LleHHas 6ymara, npno6-
peTeHHas Npu pasmelue-
HUKN

[na onpeneneHus cnpaesegnMBor CTOMMOCTM OBNMrauuin pOCCMNCKNX SMUTEHTOB, Npuobpe-
TEHHbIX NPY pa3MeLleHun (B TOM Yncne 3ameLlaroLmx obnuraumii, onnata KoTopbIX Npu nx
pasMeLLeHnM OCyLLEeCTBNSEeTCS eBpoobnurauusMum (B TOM Yucre B criydae nepepavdv
(ycTynku) Bcex MMyLLECTBEHHbIX U UHBIX NPaB No eBpoobnuraumnsiM pOCCMNCKUM topuanye-
CKUM NnLiam)), B OTHOLLEHMUN KOTOPbIX Oblna 3akno4eHa caernka no npuobpeTeHnto LEHHbIX
Gymar ¢ aMUTEHTOM UNM NPodECCHUOHANbHBLIM Y4aCTHUKOM pbiHKa LIEHHBLIX Bymar, okasbiBa-
IOLLUM SMUTEHTY YCIyrn No pasMeLLieHNIo LeHHbIX Bymar OT CBOEro MMeHM, HO 3a CYeT 1 No
NOpy4YeHnNto aMuTeHTa, nMMbo ¢ NbbIM APYrMM TPETbLMM NMLOM B NEPUOA C AaTbl Havana
pasmeLlLeHnsa No AaTy OKOHYaHWUs pasMelleHns (danee — ueHHble 6ymaru, npuobpeTeHHble
npu pasmelleHnn), ¢ Aatbl NpmobpeTeHns n Ao AaTbl OKOHYaHWUS pasMeLLeHUs MCNonbay-
eTCs LeHa pasMelleHus (4ns AoMroBbiX LeHHbIX Bymar — LeHa pasMelleHns ¢ y4eToMm
HaKOMMEHHOro KyrnmoHHOro 10X0A4a, eCMNW HAaYUCIIEHNE KYMOHHOMO JAoxoaa 3a nepuoj pasme-
LLIEHNA NPeyCMOTPEHO YCIOBUSIMU Pa3MeLLEHMUS UM UHBIM LLOKYMEHTOM).

[na onpeaenenHvs cnpaBeAnMBON CTOMMOCTU LieHHbIX Bymar, npuobpeTeHHbIX Npu pasve-
LeHnn, ¢ AaTbl, CrieayloLen 3a 4aToN OKOHYaHUS pasMeLLeHns], U A0 MOSIBNeHWs UeH 1-ro
YPOBHS UMK LieH, OnpegeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-T0 (32 UCKIMIYEHNEM LIEHbI,
onpefensemMown no MOAEN OLEHKN ANd LeHHbIX 6ymar, HOMMHMPOBaHHbIX B pybnsx, B COOT-
BeTCTBUM C [NpunoxeHuem 3), NpMMEHseMbIX ANs OLEHKN 0Brmraumin pOCCUACKNX AMUTEH-
TOB B COOTBETCTBUM C HacToAwmmu MNpasunamm CHA, Ho He Gonee 10 pabouunx aHen ¢ gaTol
OKOHYaHWA pasMeLLeHnsi, UCMoNb3yeTCs LeHa pasMeLleHns, CKoppeKTMpoBaHHas nponop-
LIMOHaNbHO M3MEHEHWMIO 3HavYeHNsA 6e3pMCKOBO CTaBKM JOXOAHOCTM CTPaHbl pUCka Ha CpokK,
COOTBETCTBYHOLLMIA CPOKY A0 AaTbl NorawieHus (odepThbl) LeHHon Bymarn.

B kayecTBe 6€3pnCKOBON CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMONb3YTCS:

1) [ns ueHHbIX Gymar, HOMUHMPOBAHHBIX B POCCUMCKMX pPybnsax — cTaBka
KpuBon BeckynoHHon goxogHoctn MockoBckon 6upxm[1]

2) Ons ueHHbIXx Bymar, HOMWHWPOBAaHHbLIX B aMepuKaHCKUX Aonnapax -
CTaBKa, N0 aMepUKaHCKMM rocyfapCcTBeHHbIM obnuraumam[2]

3) Ansa ueHHbIx Bymar, HOMMHMPOBAHHBIX B €BPO - CTaBKa, obnuraumsam c
peritHrom AAA EBpo3oHbI[3]

[nsa pacyeTta BbIGMpaeTCss COOTBETCTBYIOLLAA packpbiTas CTaBka Ha CPOK, MaKCUManbHO
NPMBNMXKEHHBIW K CPOKY A0 AaTbl noraweHus (unu go bnwkanwen gatbl odepTol, Npeay-
CMaTpvBaloLLien noralieHne, B criyyae, ecrnv oHa npegycMoTpeHa YCNoBUAMM BbiMycKa).

PacueT nponopunoHanbHOM KOPPEKTUPOBKM LiEHbI Pa3MELLEHNSA HA U3MEHEHME 3HAYEeHMS
663pI/ICKOBOIZ CTaBKU OOXO4HOCTWU CTpaHbl pUCKa onpenendaeTca cnegyrowmm 06pasoM:

(1 + Rfyo * (T —t)/365)

PV, = Price -
£ = PN T TR, + (T — £)/365)

PV, — cnpaBeanuBas LieHa LeHHoN Gymaru Ha gaTy OLEHKU

(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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Price — LeHa pasMeLleHns LieHHol Bymaru

Rf;o — Be3puckoBas cTaBka Ha AaTy OKOHYaHUS pa3MeLleHns LieHHOW Bymarn Ha cpok Ao
norawieHus (ocpepTbl)

Rf; — 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK [0 noralueHus (odpepThbl)
T — parta norawenus (odepTbl)

t — faTa OUEeHKM

t, — AATa OKOHYaHWs pa3MeLLeHns LeHHon bymaru.

Mony4eHHas cnpaBeanvBas LieHa 4ONroBo LeHHOW Gymaru ¢ y4eToM KoppekTupoBku (PV;)
OKpyrnseTcst 4O ABYX 3HAKOB nocrne 3ansTon.

CnpaBeanuBasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaryu onpegensieTcs ¢ y4eTOM HaKOMnmneH-
HOro KyrnmoHHOro goxoda Ha aaty onpegeneHus CHA.

C Haubonee paHHel 13 aar:

- naTa NosiBNEHNUst LieH 1-ro ypoBHSA UMW LiEH, onpeaeneHHbIX C Y4eTOM UCXOOHbIX OaHHbIX
2-ro (3a MCKIYeHMeM LieHbl, onpeaensieMon no Moaenu oueHkn Ang LUeHHbIX 6ymar, Ho-
MUHMPOBaHHbLIX B pybrisx, B cOOTBETCTBMU C lNpunoxeHnem 3), NpUMEHSeMbIX A5 OLEHKU
obnuvraunin poCCUNCKUX SMUTEHTOB B COOTBETCTBUM C HacToAwmumu Mpasunamm CHA

- gaTa, npuxoasascs Ha 11 pabounii geHb, cnegyowunin 3a JaTOM OKOHYaHUSA pasmMelle-
HWSA, cnpaBeanvBasi CTOMMOCTb LONTOBbIX LieHHbIX Oymar onpefenseTcs B o6LLem nopsiake
B cooTBeTCcTBUM C MpaBunamm CHA.

Mopaenu oueHKM CTOUMOCTU LieHHbIX 6ymar, Ans KOTOPbIX He onpeAensAeTcsl akTUBHbIA PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

Mopsapok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

AKLMUN POCCUNCKNX IMU-
TEeHTOB

CnpaBeanueasi CTOMMOCTb aKLU POCCUMCKMX SMUTEHTOB ONpPeaenseTca Ha OCHOBaHUU
oT4yeTa oLeHLUMKa.

Deno3unTtHbIN cepTudUkat

[ins onpegeneHns cnpaBeaIBOM CTOMMOCTU UCMONb3yeTCcs MeTOA onpeneneHns crnpa-
BEAIMBON CTOMMOCTU, NPUHATBIN A1 AEHEXHbIX CPEACTB BO BKIagax.

O6nuraummn poccumnckKmx
3MUTEHTOB (3a UCKITYe-
HUeM obnurauuin BHelLu-
HUX OONUraLMoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pyb6nsx

[ns onpegeneHns cnpaBeanvBoii CTOMMOCTU UCTONb3YIOTCA Crieaytolue LeHbl B Mopsiake
y6blBaHUA NpuopuTeTa C y4EeTOM HanuumMs JOCTyna K ykasaHHbIM LieHaM, a Tak xe pene-
BAHTHOCTM UCXOAHbIX AaHHbIX 1 METOAMK pacyeTa, NPUMEHSIEMbIX NPU pacyeTe ykasaHHbIX
LieH MOCTaBLUMKaMM C YYETOM OrpaHUYEeHUin Ha pacrnopsbkeHue LeHHbIMU Gymaramu. Crpa-
BEANUBasi CTOMMOCTb JOJSITOBOW LieHHOW Bymaru onpeaensieTcs ¢ y4eToM HaKoMIeHHOro Ky-
NOHHOro AoxoAa Ha aaty onpefenenust CHA:

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

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

e MoZerb OLEHKU AN LEeHHbIX ByMar, HOMUHUPOBAHHbIX B py6nisix, B COOTBETCTBUU
¢ MNpunoxeHnem 3 (MoAernb OLEHKM OTHOCMTCS K TPETbEMY YPOBHIO LIEH, B Cryyae
MCMonb3oBaHUsl HeHabnoaaeMblX UCXOAHbIX AAHHBIX);

e 1CMONb3yeTCs CTOUMOCTb, ONpeAEneHHasi OLIEHLLIMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLecTb) mecsiueB ao aatel onpegeneHns CHA*.

*Ncnonb3oBaHue cnpaBeanMBoOi CTOMMOCTU, ONpedeneHHoNn Ha OCHOBaHUWM oT4yeTa OLEH-
LLMKa, OrpaHNYMBAETCS YCIOBUSIMU, MPUMEHSIEMbBIMU B CIlyYae BO3HUKHOBEHUS COObITUIA, Be-
OyLMX K 06ecLieHeHU0 akTMBa B COOTBETCTBMU C MNpunoxkeHnem 4.

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

B crniyuae, ecnu oLEHLIMKOM onpeaerieHa cripasennveas CTOMMOCTb 6e3 ydeTa HakonmneH-
HOTO KYMOHHOIO [OX0Aa, TO CripaBeasivBas CTOMMOCTb OMNPEeAenseTcs C yHeTOM pacyeTHOro
HaKOMJIEHHOro KYNOHHOMO 40X04a Ha KaXayto AaTy OLEeHKN.
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B cllydae OTCYTCTBUA YKa3aHHbIX LeH B COOTBETCTBYHOLNX MH(*)OpMaLI,I/IOHHbIX cucrtemax B
CBA3U C HETOpProebiM AHEM 6VIp)K, No UToram TOproB Ha KOTOPbIX onpeaenAarnTCcA pacyeTHblie
LeHbl, ANg uenen onpegeneHvss cnpaBeannuBoi CTOMMOCTU aKTUBOB MUCMONb3YeTCH LeHa,
paccynTaHHaa no utoram nocrniegHero ToproBoro AHA4. Takow nogxon NCNonb3yeTcAa B OTCYT-
CTBUE COOLITUNA, KOTOpPbl€ MOrJn CyLeCTBEHHO MOBJ/TIUATbL Ha 3Ha4YeHune pacyeTHOW LieHbl B
HETOProBbIN AEHb.

LleHHble 6ymaru nHo-
CTPaHHbIX 9MUTEHTOB, B
TOM yucne:

e [OoOnroBsble LeHHble
6ymarn MHOCTpaHHbIX
rocynapcTs;

e eBpooGnUraunm UHo-
CTPaHHbIX 9MUTEH-
TOB;

* LUeHHble bBymaru mex-
AyHapoaHbIX (pUHaH-
COBbIX OpraHu3auum

e [aeno3uTapHble pac-
NUCcKun

® MHOCTpaHHbIe aKumMu

* av UHOCTPaHHbIX WUH-
BECTULMOHHbIX (POH-
[oB

LieHHble Gymaru mexay-
HapoAHbIX KOMMAHWM

O6nurauum BHeWHUxX oo6-
NIUrauMoHHbIX 3aiMOB
Poccuinckon ®epepauumn
(roBO3 P®)

Ycnosusa 1 nopsifok onpegeneHus cnpaseannBon LeHbl 3 YPOBHA C yHETOM KpUTepUeB, Xa-
paKTEePU3YOLLNX BO3MOXHOCTb pPacnopsiKeHus LeHHbIMU Gymaramu, npeactaeneHs B Mpu-
noxeHumn 5.

MHBeCcTULMOHHbIE Naun
poccuﬁcxux naeBbiX UH-
BECTULUUNOHHbLbIX (bOH,EI,OB

CI'IpaBe,EI,J'IMBaﬂ CTOMMOCTb MHBECTULMOHHbIX MaeB POCCUMACKMUX NaeBbIX MHBECTULIMOHHbIX
oHO0B ONpeaenseTcs Ha OCHOBaHMM OTYETa OLEHLLMKA.

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLleHKMU C UC-
nosib30BaHMEM AaHHbIX
6onee BbLICOKOro nNpuopu-
TeTa

[insi oLEeHKM Mcrnonb3yeTcss CTOMMOCTb, onpefeneHHasi Ha OCHOBaHWM OTYEeTa OLEH-
LLMKa MO COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) mecsueB no aatel onpegenerms CHA u
COCTaBneHHOro He no3gHee 6 (LLecTb) mecsiLeB Ao oaThl onpeaeneHns cnpaBeasimBon CTo-
MMOCTH.

VMcnonb3oBaHve cnpaBeanvBon CTOMMOCTU, ONPEeAEneHHOW Ha OCHOBaHWM oTyeTa
OLEHLLMKA, OrpaHMYMBaeTCs YCrOBUSIMU, NMPUMEHSIEMbIMU B Clly4yae BO3HUKHOBEHUSI COObI-
TUI, BeAyLLNX kK 0becLeHeHNo akTuBa B COOTBETCTBUM ¢ [punoxeHnem 4.

Mopaenu oueHKU CTOMMOCTU LieHHbIX 6ymar, no KOTOpPbIM onpegerieH aHanoruyHbIN aKTUB

LleHHble 6ymaru

Mopspok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTHU

LleHHas 6ymara aBns-
eTcs AONONHUTENbHbIM
BbINYCKOM

[nsi oueHKKn LeHHoW Bymaru ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro akTuea), no oTHoLle-
HUIO K KOTOPOMY AaHHbIN BbINYCK SIBNAETCA AOMNONMHUTENBHBLIM, ONpeaeneHHas, Ha faTy onpege-
neHust CYA, B COOTBETCTBMU C MOAENSAMU OLIEHKM CTOMMOCTM LIEHHbIX GyMar, A5 KOTOpbIX onpe-
[AENEeH aKTVBHbINA PbIHOK.

CI'IpaBe,U,J'IVIBaFI CTOMMOCTb onpeagendeTcda CornacHoO 3ToOMy nopaakKy A0 BO3HMKHOBEHUA crnipa-
BeIMBON CTOMMOCTW LeHHOM 6ymar|/|, ABMAOLENCa JONOSTHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow LeHHoun 6ymaru
(vcxopHoOM LeHHOM Oy-
marm)

[nsa oueHkn LeHHoM Gymarn ncnonb3yeTcsi LleHa UCXOOHOM LeHHon Oymaru, onpegeneHHas Ha
paty onpegeneHus CHA B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTU LIEHHbIX Gymar, ans
KOTOpPbIX onpeaerneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHasA C y4eToM KoadhduLmeHTa KoHBepTa-
umn.

Ecnun HeBO3MOXHO onpegennTtb B COOTBETCTBUM C MOAeNTAMMN OLLEHKM CTOMMOCTU LIEHHbIX 6ymar,
On4a KOTopbIX onpeaeneH aKTUBHbIN PbIHOK LieHYy NCXOOHOW LleHHON 6ymarm Ha aaty onpeneneHua
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CUYA, ncnonb3yeTcs cnpaBeafiMBasi CTOMMOCTb UCXOZHOW LieHHOW Gymaru, onpepgerneHHas Ha
[laTy KOHBEPTAaLMMW, CKOPPEKTUPOBAHHAS C YYETOM KO3(DMLIMEHTa KOHBEPTaLMN.

CnpaBeanvBas CTOMMOCTb OMNpeaensieTcs CornacHo 3ToMy MOpsigKy A0 BO3HWKHOBEHUSI cnpa-
BEANMUBON CTOMMOCTU LiEHHOW Bymarn noslydeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LieHHoW Gymaru (MCcxogHOM LeHHoW Gymarn).

e OuEeHOYHOW CTOMMOCTBIO akumi ¢ 6onbLuen (MeHbLUe) HOMUHANbHON CTOMMOCTbIO, NMPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaUMW B HUX UCXOAHbIX aKuuii, ABMSETCS OLEHOYHas CTOMMOCTb
KOHBEPTMPOBAaHHbIX B HAX aKLMWA.

e OUuEHOYHOW CTOMMOCTbLIO aKLUi TON e KaTeropuu (Tuna) ¢ MHbIMK NpaBaMu, NPU3HAHHbLIX B
pesynbTaTe KOHBEpPTaLun B HUX UCXOAHbIX aKUuuii, ABMSETCS OLeHOYHast CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUN.

e OUEHOYHOW CTOMMOCTBLIO akLMIN, NPU3HaHHLIX B pe3ynbTaTe KoHBepTauum npu ApobneHnm nc-
XOAHbIX aKLWN, ABNSETCA OLLEHOYHAas CTOMMOCTb KOHBEPTUPOBAaHHbIX aKLMii, AeneHHas Ha Ko-
acpduumneHT gpobneHus.

o  OUEHOYHOM CTOMMOCTBIO aKLMI, MPU3HaHHbLIX B pe3ynbTaTe KOHBEpTaLuUM Npy KOHCONMaaumm
NCXOZHbIX aKLU, ABNAETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIW, YMHOXEHHas
Ha KOahPULMEHT KOHCONMaaUuun.

e OueHOYHON CTOMMOCTBIO aKUMA N obnuraumin HoOBOro BbiNycka, NPU3HaHHBLIX B pe3ynbTaTe
KOHBepTauun B HUX KOHBEPTMPYEMbIX UCXOAHbIX LieHHbIX Bymar, ABnseTcs oueHOoYHas cTou-
MOCTb KOHBEPTUPOBAHHBIX LieHHbIX Bymar, AeneHHas Ha KonMyecTBO akuuin (obnuraumn), B
KOTOpOe KOHBEPTMPOBaHa oHa KOHBepPTMpyeMas LeHHasa bymara.

e  OuUEeHOYHON CTOMMOCTbIO aKLMIA, NPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLMM B HUX MCXOAHbIX aK-
LUnA Npu peopraHnsaunm B hopMe CNnsHUS, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koadhduLMeHT KOHBepTaLum.

e OUEHOYHOW CTOMMOCTBIO aKLUi BHOBb CO3[aHHOrO B pe3ynbTaTe peopraHv3aummn B copme
pasgeneHus unv BbiAeneHUs akuMOHEepHOro obLecTsa, NPpU3HaHHbLIX B pe3ynbTaTe KOHBEp-
TauMM B HUX NCXOAHbIX aKUMI, ABNSETCA OLEHOYHAast CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUMiA,
AeneHHas Ha koaduUMeHT KoHBepTauun. B cnydyae, ecnu B pesdynbTarte pasgeneHns unu
BblAeneHns cosgaetcs ABa unm bonee akuMoHepHbIX obLiecTBa, Ha KO3 dULMEHT KOHBEP-
Taumm OenuTcs OLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuMi, YMEHbLUEHHAast NponopLuu-
OHanbHO Jore UMyLLecTBa PeopraHM3oBaHHOMO akLMOHEpHOro obLiecTsa, nepeaaHHoro ak-
LMoHepHOMy 06LLecTBY, CO34aHHOMY B pe3yrnbTaTe pas3aerneHns Unm BbiaeneHus.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO34aHHOIO B pesynbTate peopraHvsaumm B oopme Bbl-
JerneHnsi aKLMOHepHOro o6LLECTBA, MPU3HAHHLIX B pE3yNbTaTe UX pacrnpeaeneHns cpeam ak-
LIMOHEPOB PEOPraHM30BaHHOIO aKLMOHEPHOro 06LLIECTBA, CYUTAETCS PAaBHOM HYIIHO.

e OuEeHOYHOW CTOMMOCTbLIO O6nMraumn HOBOro BbiMycka, NPU3HaHHbLIX B pe3ynbTate KOHBepTa-
UMM B HUX UCXOAHbIX 0Bnuraumii npu peopraHn3aumm aMnuTeHTa Takux obnurauni, Sensetcs
OLEHOYHasi CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumin 6e3 ydeta HKO u 3HaveHne HKO no
obnurauumn HOBOrO BbiMycKa, pacCyMTaHHOE B COOTBETCTBMM C SMUCCUOHHBIMU JOKYMEHTaMm
Ha JaTy OLEHKM.

ONPEQENEHUE CMPABEAIMBON CTOUMOCTU LIEHHBIX BYMATI

CnpaBeanueasi CTOMMOCTb LIeHHbIX Bymar onpefensieTcs B cneayoweM nopsiake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBUM C MOAENSIMU OLIEHKU LIEHHBIX Bymar, YMHOXaeTcs Ha KonmyecTBo Bymar B nopTdpene, noflyyeHHas BenvymHa
okpyrnsietcs 0o 2 (OByx) 3HaKoB Mocre 3ansToi, Nofy4eHHoe 3HaYeHne Npu HeobXoaUMOCTU YMHOXAETCSl Ha KypC, YCTaHOBMEH-
HbIn B MpaBunax onpegenenns CHA, n Tarke okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocne 3ansiTou.

CnpaBeanueasi CTOMMOCTb JOMTOBbIX UHCTPYMEHTOB ONpeAenseTcs Kak CyMMa CrnpaBeanvBoi CTOMMOCTU LieHHOW Oy-
Marv U HaKOMMEHHOro KyNMOHHOIo A0XoA4a, UCYMCMEHHOTO UCX0ASA M3 CTaBKWU KYMOHHOro A0XoAa, YCTAHOBMEHHOW B peELUEHUU O
BbINycke (0 4OMNOMHUTENBHOM BbIMYCKe) UM MPOCMNEKTE 3MUCCUOHHBIX LIeHHbIX Gymar.

CymMma HaKomnneHHoro KynoHHOro Joxo4a Anst obnurauuii BHELWHMX 06nuraunoHHbIx 3anMoB Poccuiickon ®epepauun,
[ONTOBbIX LIeHHbIX BymMar MHOCTPaHHbIX FOCYy4apCTB, EBPOOONUraumii MHOCTPaHHbLIX SMUTEHTOB, LIEHHbLIX ODyMar MexayHapOoAHbIX
(bMHaHCOBbIX OpraHM3aLuMin onpeaensieTcs B crieqyroLLemM Nopsifike: CyMMa HakKoMEHHOro KYNMoHHOro AoxoAa, paccymMTaHHas uc-
XOAs1 N3 CTaBKM KYMOHHOIo A0X04a, OkpyrnsaeTcs 4o 12 (aBeHaguaTn) 3HaKoB Nocrie 3ansTov U YMHOXaeTCs Ha Konm4ecTBo Gymar
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B nopTdpene, nocre 4ero nonyyYeHHas BenuymnHa okpyrnsietcs 4o 2 ([Byx) 3HakoB nocne 3ansTon, npy Heo6XxoaAMMOCTN YMHOXa-
€TCA Ha Kypc, YCTaHOBMEHHbIN B [NpaBunax onpepenenns CHA, 1 okpyrnsietcs o 2 (AByX) 3HaKOB Mocrie 3ansiToi.
CnpaBeanueasi CTOMMOCTb JONTOBbIX LIEHHbLIX Oymar npusHaeTcs pasHoi 0 (Honk), B crnydae HacTynneHus aatbl non-

HOro noralleHusi HOMWHana B COOTBETCTBMU C YCIOBUSIMW BbiMyCKka LIEHHbIX GyMar - ¢ AaTtbl oTpaxeHus B aebutopckoi 3agon-
YKEHHOCTW CyMMbl HOMMHana K Nony4YeHunio 0 AaTbl NOSIHOMO MNoralleHns HoM1Hana B COOTBETCTBUM C YCITOBUSAMM BbiMycka LIEH-
HbIX Bymar.

CnpaBegnueas CTOMMOCTb LIEHHbIX Oymar, CTOMMOCTb KOTOPbIX ONpeaensieTcsi OLEHLWMUKOM, NPy HannMuMm nprusHaKkoB
obecLeHeHus, onpegenseTca B cooTBeTCTBUM C [NpunoxeHvem 4 B yactn TpeboBaHUn K OTYETY OLIEHLLMKA.

CnpaBeanveasi CTOMMOCTb 06nmraumin NpyM BO3HUKHOBEHMU NPU3HAKOB 06eCLieHEHNST 1 OTCYTCTBUM LLEH MEPBOIO U LiEHbI
HP[ Ha paTy onpeaeneHvs cnpaBeanvBo CTOMMOCTY paccyMTbiBAaeTCS MO OAHOMY M3 METOLOB KOPPEKTUPOBKY CpaBeanvBon
CTOMMOCTHU, yKa3aHHoMY B [punoxeHun 4.

Cnuncok o6Lwmx cobbITiA, NPUBOAALLMX K 0becLeHeHN0, yka3aH B MpunoxeHuu 4.

ONPEAENEHUE CMPABEANMBOW CTOMMOCTM MO CAENKAM C LLIEHHbIMW BYMATAMMW, 3AKITFOYEHHbBIM HA
YCNOBUW T+ (NMPU HECOBMNALEHUW OATbI NOCTABKU LIEHHbLIX BYMAT, ONPEOENEHHOW YCNOBUAMU AOrrO-
BOPA C JATOM 3AKINIOYEHMA OrTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbBIX BYMAT)

CnpaBeanveas CTOMMOCTb 3a0MMKEHHOCTW MO CAEeNKaM C LeHHbIMKU Bymaramu, 3aknoyeHHbIM Ha ycnosusx T+, onpe-
JensieTcsi B pa3mepe pasHuLbl Mexay cnpaBeanvMBoi CTOMMOCTLIO LieHHOM GyMaru B BantoTe pacyeta CHA, ssngoLlencs npea-
METOM CAENKN U CYMMOW COENKM B BantOTe CAENKU, NpMBEAEHHOW k BantoTe pacyeTta CHA.

Mpu onpeaeneHun cnpaBeaIMBOM CTOMMOCTM 3a0IDKEHHOCTM MO cAernkam ¢ obnuraumsMm, 3aknioYeHHbIMU Ha YCIOBUSIX
T+, cnpaBeanvBas CTOMMOCTb 0bnurauni, SBNSOWLMXCA NPeAMETOM CAENKMN, C AaThbl 3aKMYeHNs caenkn 4o AaTbl nepexona
npaB cobCTBEHHOCTM Ha LieHHble Bymaru, exxefHeBHO onpeaensieTcsl C y4ETOM HaKOMMEHHOro KYNnoHHOro [oxoAa, onpeaerneH-
HOro Ha AaTy pacyeTta no caernke B COOTBETCTBUM C YCITOBUSAMMU CAENKN U NpaBuUIiamMu opraHnsaTopa TOpros.

B cnyyae nonoxuTtenbHOM pa3Huubl, CAenka NnpM3HaeTcs B COCTaBe akTMBOB (AebnTopckas 3a40MmKeHHOCTb) Y NoKyna-
Tens/B coctaBe 0653aTenbCTB (Kpeautopckasa 3afofmKeHHOCTb) Y NpoAaBua, oTpuuaTtenbHOM pasHuubl - B cocTaBe 00s3a-
TenbCTB (KpeamTopckas 3af0MMKEHHOCTb) Y MOKynaTens/B cocTaBe akTMBOB (4ebuTopckasi 3ag40mKeHHOCTb) y Npoaasua.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CIllydae BO3HUKHOBEHMUS COObLITUI, MPUBOASLLMX K ODECLEHEHNIO, B COOT-
BeTCTBUM C [NpunoxeHunem 4.

Cnuncok o6Lwmx cobbiTnii, NpUBOAALLMX K 0becLeHeHnto, yka3aH B NMpunoxeHunu 4.

ONPEOENEHWUE CMPABEQIMBOA CTOMMOCTW MO CAENKAM C BA!II-OTOVI, 3AKINIOYEHHbLIM HA YCITIOBUU T+
(MPN HECOBNALEHUM OATbI NOCTABKU BAJNIOTbI, ONPEAENEHHON YCITOBUAMU OTOBOPA C OATOW 3AKIO-
YEHUA OOrOBOPA MO NMOKYMNKE/MPOOAXE BAIIOTbI)

CnpaBeanveas CTOMMOCTb 3a40/MKEHHOCTM MO CAErnKam C BarnoTOMW, 3aKMOYeHHbIM Ha ycnosusix T+, onpegenseTcs B
pa3mepe pasHuLbl MeXAy TeKyLuen cnpaBeAnMBOi CTOMMOCTbIO BanioThl B BantoTe pacdeta CHA 1 cToMmocTbio BantoThl, 3a-
(hMKCMPOBAHHON B AOrOBOPE Ha AaTy UCMONHEHUS CAENKW, NpuBeaeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxvTtenbHOM pa3Huubl, CAENKa Npu3HaeTcs B COCTaBe akTMBOB (gebuTopckas 3a40rmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeauMTopckasi 3aA0MKEeHHOCTb) Yy NpodasLua, OTpuuaTenbHOW pasHuupbl - B cocTase 006si3a-
TenbCTB (KpeouTopckas 3af0iMKEHHOCTb) Y NOKynaTens/B cOCTaBe akTMBOB (OebuTopckas 3a40mKeHHOCTb) y MpoaasLa.

CnpaBefnveas CTOMMOCTb KOPPEKTUPYETCS B Cryyae BO3HUKHOBEHMS COObITUI, MPUBOASALLMX K 0becLeHeHuno, B COOT-
BeTCTBUM C [NpunoxeHnem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLieHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEQENEHUE CNPABEQJIMBON CTOMMOCTU OPATOLEEHHBIX METANNOB U TPEBOBAHUN K KPEOQUTHOW OPTA-
HU3ALMN BbINNATUTb AEHEXHbIA 3KBUBAJEHT OPAMOLEEHHBLIX METANNOB

[paroueHHble MeTannbl 1 X 3KBMBANEHT oTpaxaloTcs Ha AaTy onpegeneHns CHA no cnegyowmm cnpaBeanvBbIM Lie-
HaMm B nopsiake ybbiBaHWs NpuoputeTa € y4eTOM Beca AparoLeHHOro Metanna unu obbema TpeboBaHuMii K KpeAMTHOW opraHu3a-
LMK BbINNaTUTb AEHEXHbIV 9KBUBANEHT AparoLeHHbIX MeTanmnoBs, 3a KOTOPbIV onpeaenseTcs Kaxaas 13 LieH:

e LleHa 3akpblTnusa MockoBCKon BUpxu:
- ueHa 3akpbiTnsa GLD/RUB_TOM - ans 3onoTa;
- ueHa 3akpbiTna SLV/RUB_TOM - gna cepebpa;
- ueHa 3akpbituss PLT/RUB_TOM — onga nnatuHbl;
- ueHa 3akpbitua PLD/RUB_TOM — gns nannagus.

Liensl MMBB 3a ogvH rpamm npuBogmTcs K Baniote onpegenenns CHA no kypcy, yctaHoBneHHomy B lNpaBunax onpegenexHus
CHA.

e YyeTHas ueHa Ha acpdmHMpOBaHHbIE AparoueHHble MeTansbl baHka Poccum (npy oTCcyTCTBUM GUPXKEBBIX LieH Ha aaTy
onpenenexuss CHA, B Tom uucne B criydae, ecnv AparoLeHHbIN MeTann He Topryetcst Ha MockoBckow 6upxke). B gHu, koroa
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yYeTHble LieHbl Ha AparoueHHble MeTansbl He ycTaHaBnuealoTcs baHkom Poccuu, 4eicTBYIOT Npeablaylne 3HaueHus y4eTHbIX
LieH.

CnpaBeanvBasi CTOMMOCTb AparoLeHHbIX MeTanmoB 1 UX 3KBMBarNeHT npusHaeTcs pasHon 0 (Homb) B cnyyae HacTynneHus
cobbITWSA, NPUBOASALLErO K NPU3HAHUIO AparoLeHHOro MeTanna HenpUrogHbIM ANnsi AanbHeNWero Ncnonb3oBaHus Nno LenesomMy
Ha3HayeHuo, - C AaTbl NONyYeHNUs ohuLUManbHOro JOKYMeHTa O Takom dakTe.

Cnuncok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHnto, yka3aH B [NpunoxeHun 4.

CnpaBeanvBasi CTOMMOCTb 3a[JOJPKEHHOCTU MO CAEeNKaM C AEHEXHbIM 3KBMBaNeHTOM AparoLeHHbIX MeTarnmos, 3a-
KMNoYeHHbIM Ha ycroBuax T+, onpegensieTca B pa3Mepe pasHuLbl Mexay TeKyLlen CrpaBeanvBOi CTOMMOCTbIO AEHEXHOIo K-
BMBaneHTa AparoueHHbIX MeTannoB B BantoTe pacdeta CHA 1 CTOMMOCTBIO JEHEXHOrO 9KBMBarieHTa AparoLeHHbIX MeTansos,
3adhMKCMpoOBaHHONM B OroBOpe Ha AaTy UCMOMHEHUs caenku, npuseaeHHon K BantoTte pacdyeta CHA. B cnyyae nonoxutenbHon
pasHuLbl, caenka Npu3HaeTca B COCTaBe aKTUBOB (OebuTopckas 3aJ0ImMKEHHOCTb) Y MoKynaTens/s coctaBe obs3atenscTs (Kpe-
OuTopckas 3af0MmKEeHHOCTb) y Npodasua, oTpyuaTenbHOW pasHuLbl - B cOCTaBe 06s13aTenbCTB (KpeanTopckasi 3a40MKEHHOCTb)
y NoKynaTens/B coctaBe akTUBOB (4ebutopckas 3agomKeHHOCTb) Y Npoaasua.

ONPEOENEHUE CMPABEANIMBOMA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBefnveas CTOMMOCTb AeHEXHbIX CPeACTB Ha cyeTax, B TOM YMCIIe Ha TPaH3UTHbIX, BarOTHbIX CHETax, OTKPbITbIX
Ha ynpasnstowyto komnaxuio [.Y. M onpegenseTca B cymme ocTaTtka Ha cyeTax, OTKPbITbIX Ha ynpasnsioLwyto komnaxduio [.Y.
Mno.

CnpaBeanvBas CTOMMOCTb OMPeAenseTcs B COOTBETCTBMN C METOAOM KOPPEKTUPOBKM CripaBeanvBoi CTOMMOCTU Npu
BO3HVKHOBEHWM CcObbITUS, BegyLero k obecueHeHuio (Mpunoxerne 4).
Cnuncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxernm 4.

NOPAAQOK KOHBEPTALIMN CTOUMOCTEMN, BbIPAXXEHHbIX B OQHOW BATIOTE, B APYI'YIO BANIOTY

CTonmocCTb aKTMBOB M BeNUUYnHa 0653aTenbCTB, BbipaXKeHHasi B BantoTe, OTNMYHOW OT BantoTel pacyeta CHYA, npuHu-
maeTcsa B pacyeT CHA B BantoTe onpeaenexHus CHA no 6upxesomy Kypcy 3akpbitus (TOD) NAO «Mockosckasi Gupxa» Ha aaty
onpegeneHns ux cnpaseannBon CTouMocTu (ganee gata —T).

Ecnn 6upxeson kypc 3akpbitusa (TOD) NAO MockoBckasi Bupxa Ha aaTty T oTcyTCTBYeT, TO AN pacyYeTOB UCMOSb3Y-
etca kypc LleHTpanbHoro baHka Poccuickon depepaumm.

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccuiickon ®efepaumm  He yCTaHOBIEH KYpC MHOCTPaHHOW BanioThbl, B KO-
TOPOW BbIpaXeHa CTOMMOCTb aKTUBOB (005A3aTenbCeTB), K BantoTe onpenenexHms CYA B cootsetcTtBum ¢ lMpasunamu OY MANO,
JencrteyowmMmn Ha gaty onpegeneHusa CHA, To ncnonb3yeTcsi COOTHOLLEHNE MeXay KypcOM MHOCTPAHHOM BantoThl 1 BarOTOM
onpenenexusi CHA B cootBetcTBum ¢ Mpasunamu OY MU®, pgeictBytowmmn Ha aaty onpegenenus CYA, onpegensiemoe Ha
OCHOBE KypcCa 3TUX BantoT N0 OTHOLLEHMWIO K pOCCUMICKOMY pybrto, yctaHoBneHHoro LieHTpanbHbiM BaHkom Poccuiickon ®epepa-
uun. Mony4YeHHoe 3HaYeHWe OKPYINAEeTCs Mo NpaBunaM MaTeMaTUYECKOro OKPYITEHNst 4O NATHaALAT 3HAKOB Nocrne 3ansiTon.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB BO BKIAOAX

Pa3melleHne aeHexHbIX cpeacTs Mo 40roBopy 6aHKOBCKOrO BKNaja (aanee — Aeno3nT) MOXET OCYLLECTBATLCS Kak B
BantoTe Poccuiickon ®egepaunn, Tak U B MHOCTPaHHbIX BantoTax ¢ cobntogeHnem TpeboBaHuiA 3akoHogaTenscTBa Poccuiickon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLEHHOro AeNo3nTa 40 HACTYNNEHUs CPOKa ero NofHOro NoralleHusi, yCTaHOBNEHHOIO
[OroBOPOM, OnpeaenseTcs B CrieaytoLeM nopsiake:
. B CyMMe OCTaTKa Aeno3nTa, YBENMYEHHOW Ha CYMMY MPOLIEHTOB, PaCCUYNTaHHbIX Ha AaTy OnNpeaAeneHus cnpaBeannBom
CTOMMOCTU MO CTaBKe, MPeayCMOTPEHHONM LOrOBOPOM, €CIN CPOK MOralleHus Aeno3nTa - «40 BoCcTpeboBaHusA»;
e Ecnu cpok noraweHus genosuta He 6onee 1 (ogHOro) roga, n cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOWM Ha AeHb
onpeneneHusi cnpaseaiMBoON CTOMMOCTU, CNpaBeanvBas CTOMMOCTb Aerno3uTa Npu3HaeTcs paBHOW OCTaTKy AEeHEXHbIX
CPEeACTB BO BKNaAe, yBENMYEHHbIX HA CYMMY MPOLEHTOB, PAacCYMTaHHbIX HA AaTy onpeaeneHns cnpaBeasiMBon CTOMMO-
CTU NO CTaBke, NpeaycMOTPeHHOM JoroBopoM. Ecnn cTtaBka no 40roBopy He COOTBETCTBYET PbIHOYHOW, TO NMPUMEHSIETCSI
MeTOoA, NPUBEAEHHOW CTOMMOCTU OYAYLINX [EHEXHbLIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBefnuBasi CTOMMOCTb Aeno3uTa onpeaensietcs no
MeToAy NPUBEAEHHOWN CTOMMOCTU OEHEXHbIX MOTOKOB.

B crniyyae BHECEHWS U3MEHEHWIA B YCMOBUS ONPeaeneHnst Cpoka A0roBopa MakCUMarbHbI CPOK OMpeaensieTcs B CooT-
BETCTBUM C U3MEHEHHBLIM CPOKOM enosunTa, OeNCTBYIOLWMM Ha AaTy onpeaeneHns crpaBeanmBoi CTOMMOCTM, NMpUYeM Hakornse-
HWe Cpoka BKIlaZa He NpoucXoauT.

CnpaBeeanMBasi CTOMMOCTb [eMNo31TOB ONpeaensieTcs B COOTBETCTBUM C METOO0M KOPPEKTUPOBKW CipaBeaniMBoi CTou-
MOCTM MPW BO3HUKHOBEHUM COBLITUA, BeayLuero k obecueHeHuto (Mpunoxeruve 4).

Cncok o6Lmx cobbITUIA, NPpUBOASALLMX K 06ecLEeHeHN0, ykasaH B MpunoxeHun 4
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METOA NPUBEOEHHOW CTOMMOCTUW BYAYLWMUX AEHEXHbIX MOTOKOB

I'IpMBe,quHaﬂ CTOMMOCTb AeHEeXHbIX MOTOKOB pacCynTbiBaeTcA no (bopmyne:

PV = Z(l_l_r D, /365

roe:
PV — cnpaBeanueas (NpuBegeHHas) CTOMMOCTb akTuea (obs3aTenbcTaa);
N - KONMYEeCTBO AEeHEXHbIX MOTOKOB A0 AaTbl NMoralleHns akTmea (obs3aTenbcTBa), HaUMHAA ¢ AaTbl onpeaeneHns
CUA;

P

N . cymMmma n-oro AieHexHOro NoToka (MPOLEHTLl U OCHOBHAS CyMMa);

N - NOPSAKOBLI HOMEP AEHEXHOro NoToka, HaynHas ¢ aaTsl onpeaenexdns CHA,

D

" . konuuecTBO OHEN OT AaThI onpegeneHna CYHA 0o gatbl N-0ro 4eHEXHOro NOTOKa;

r - cTaBka UCKOHTUPOBaHMSA B MPOLIEHTaX rOAOBLIX, ONpeaenieHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

I'Iopnp,ox onpeaeneHnsa U KOPPEeKTUPOBKU AEeHEXHbIX NOTOKOB

[leHexHble NOToKM, BKNoYast I'IpOLl,eHTHbIﬁ [0xo4, pacCcy4nTbiBaklOTCA B COOTBETCTBUM C YCITOBUAMK OOroBopa, naTton ge-
HEXHOro NoToKa CHUTaAEeTCA OoXuaaemad AaTa, B KOTOPYK NnaHUpyeTcd NOoCTynrieHne AeHeXHblX CpeaAcTB, COOTBETCTBYHOLWadA
AaTte OKOHYaHuA N-0ro nepuoaa (33 NCKIto4YeHneM crny4aeB OCPOYHOro noralleéHma OCHOBHOIo uonra).

CyMMbI OEHEXHbIX MOTOKOB pPacCYnUTbIBAKOTCA C yH4eTOM Kanuntanm3aunun npoueHTHbIX A0X040B, eClnin 3TO npeagycMoT-
PeHo ycnoBmuamMmn gorosopa.

"padvk AeHeXHbIX MOTOKOB KOPPEKTMPYETCS B Criyyae:

. BHECEHUNSA N3MEHEHUI B aorosop (B TOM 4Hucne B 4aCtn U3aMeHeHua CTaBKM NO O0roBopy, CpoOKa aencreng gorosopa,
nepnoan4yHoOCTN UM CPOKOB BbiNMaTbl MPOUEHTHbIX ,EI,OXO}J,OB),
° M3MeHeHnA CyMMbl OCHOBHOIO gonra (I'IOI'IOJ'IHeHIAﬂ, YaCTUYHOro AOCPOYHOro noratleHna OCHOBHOIo gorsra, ecrii OHO He

6bIN0 y4TEHO B rpaguke).

I'Iopnp,ox U NnepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBaHUA

CraBka ANCKOHTUPOBaAHNA onpenendeTcda No COCTOAHUIO Ha KaXXAyro AaTy onpeneneHna CI'IpaBe,D.J'II/IBOVI CTOUMOCTHW.
CrtaBka AONCKOHTMPOBAHUA paBHa:

e CraBke, NpeayCMOTPEHHOM JOFOBOPOM, €CINN AaHHas CTaBka COOTBETCTBYET PbIHOYHOM.

CTtaBka no JOroBopy NpU3HaeTCs pbIHOYHOW, €CMNY AOroBOP 3aKYeH ¢ 6aHKOM, KOTOpbIA BXoauUT B [NepeveHb CUCTEMHO

3HAYMMbIX KPEOMTHBIX OpraHu3auuii, yTBepXXaeHHbln baHkom Poccum Ha OCHOBaHUM METOAUKM, YCTAHOBIEHHOW YKasa-

Hnem baHka Poccum ot 22.07.2015 Ne 3737-Y «O meToauke onpefeneHusi CACTEMHO 3HAYUMMbIX KPeAUTHbLIX OpraHu3a-

unn», 1 onybnunkoBaHHbIN Ha canTe baHka Poccumn www.cbr.ru.

e CpeaHeB3BeLUEHHOW NPOLEHTHON cTaBke, onybnukoBaHHou BaHkom Poccuun Ha paty onpepeneHusl cnpaBenMBoit
CTOMMOCTU Aeno3nTa, ecnv NpoLEeHTHasa cTaBka, MpeayCMOTPEHHAs JOrOBOPOM, OTNIMYHA OT PbIHOYHOW.

Mo Ony6nukoBaHHOW BaHkoM Poccun cpejHEeB3BELLEHHON MPOLIEHTHOW CTaBKOW NoApasyMeBaeTcsl pa3MeLLeHHas no
agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ ntHdopmaumsi 0 NPOLLEHTHbIX CTaBkax Mo Aeno-
3uTam (Bknagam), pasmeLleHHbIX B Lieriom no Poccuiickon ®egepauun 3a mecsu, Hambonee 6nmskuii k gaTe onpegene-
HWUsi CNpaBeAnvMBON CTOMMOCTU, B BasnioTe, COOTBETCTBYIOLLEN BanioTe Aeno3nTa, Ha CPOK, COMOCTAaBUMbINA CO CPOKOM,
ocTaBlUeMcs A0 AaTbl norawleHust (Bo3epara) Aeno3vTa Ha AaTy onpefeneHust cnpaBeanMBoi CTOMMOCTU, B COOTBET-

CTBWM C Pa3BEPHYTON LLUKanown.
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Ecnu BaHk Poccun nepectaet nybnukoBatb CBeAEHNsI O NPOLEHTHBLIX CTaBKax Mo Aeno3vTam (Bkrnagam), pasmeLLeHHbIX

B uenom no Poccuickon ®enepaumnm, a faHHble NepeHocATCsa B pasfen «PeTpocnekTnBHOM MHdopmaumnmy», Ynpaensio-

Lasi KOMMNaHus! BnpaBe NOMEHATb UCTOUYHMK JAaHHbLIX N0 CBOEMY 06OCHOBAHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CYX-
OEHUI0.

Ecnun Hanbonee no3gHsAs cpeaHeB3BELLEHHAs NPOLIEHTHasi CTaBKa, packpbiTas Ha canTe baHka Poccum, paccuntaHa paHee,

yeM 3a Mecsl, 0 AaTbl onpeaeneHna cnpaBeannBoi CTOMMOCTU, PbIHOYHAsA CTaBKa NOANEXUT KOPPEKTUPOBKE.

NOPAAOK ONMPEAENEHUA CMPABEANMBON CTOUMOCTU KPEOQUTOPCKOW 3AOMKEHHOCTU

CI'IpaBeJ:U'IVIBaﬂ CTOMMOCTb KpeanTOPCKOM 3aJ0MKEHHOCTM ONpeaensaeTca B pa3aMepe ee octaTka Ha aaTty onpegene-

Hua CHYA. He guckoHTupyeTcs.

CnpaBegnveas CTOMMOCTb 006A3aTenbLCTB MO BbiNNate BO3HarpaX4eHUn U pacxonoB, CBA3AHHbLIX C AOBEPUTENbHbLIM
yrnpaBrieHem, NpU3HaeTCsa B CyMMe, He MpeBbILIAloLLEN NpeaernbHO AONYCTUMbIA pasMep BO3HarpaxaeHui Ha gaTy npusHaHus
B cooTBeTcTBUM C lNpasunamu Y MNP, a Takke B cymme, He MpeBblluatoLet CchopMUpPOBaHHbINA pe3epB Ha NPU3HaHKUS COOT-
BETCTBYHOLLIEro BO3HarpaxaeHus (B cnyvyae hopMMpoBaHus Takoro pesepea)

B cnydae, ecnu B pacyetr CHA MN® BknoyeH pesepsB Ha BbiNnaTy BO3HarpaXaeHun, annpokCumaumnsa BenuyvH, nog
KOTOpble NponCcXoanT hopMmnpoBaHne pe3epBa — He TpebyeTcs.

CnpaBegnveasi CTOMMOCTb YKa3aHHbIX HUXe 006A3aTenbCTB onpeaenseTca Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXAAt0-
LLMX OKa3aHHble yCryru (annpokcMmaums He NpUMeHseTcs):

- pacxofpl No o6cnyxmnBaHnio 6aHKOBCKNX CHETOB (BKMOYas BasntoTHBIN KOHTPOIb);
- pacxofpl No onnaTe yCnyr opraHM3aLnii N0 COBEPLUEHNIO CAEMNOK N OGCNY>KMBAHMIO CHETOB B TaKUX OpraHm3aumnsx;

- pacxoabl TpeTbUX Nnnu, onfiavynBaemMble B COOTBETCTBUU C AOrOBOPOM 06 okaszaHun ycnyr cneunann3npoBaHHOro genosntapud.

ONEPAUNOHHAA NEBUTOPCKAA 3AAOOIMKEHHOCTb

Mpu3sHaHWe febuTopcko 3a40MKEHHOCTY ONepaLMoOHHON OCYLLIECTBIISIETCA HA OCHOBaHUM YCINOBWIA MoratleHns un go-
NyCTMMbIX CPOKOB MPOCPOYKM MCNOMHEHNSA 06593aTeNbCTB KOHTPAreHTOB, YCTAaHOBINEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
XXEHHOCTWN B COOTBETCTBYIOLLMX NPUNoxXeHnsx Hactoswmx Mpasun onpegenenns CYA. OTcyTcTBME yKa3aHWa Ha BO3MOXHOCTb
npu3HaHna A4ebnTopckon 3aA0MKEHHOCTN ONepaLMoOHHON 03Ha4YaeT, YTO Takasd 3a40IKEHHOCTb He MOXeT ObITb KBanuduumpo-
BaHa, kak onepaLuoHHas.

Hebutopckas 3afomKeHHOCTb, MO KOTOPOW BbISIBIIEH OAMH UMW HECKOMbKO MPU3HAKoB 0becLieHeHWs], yka3aHHbIX B
MpunoxeHnn 4, kpome AONYCTMMOWN NPOCPOYKN 06A3aTENLCTB B pamMKax OnepaLMoHHOro LUMKna, He MoXeT ObITb Npu3HaHa one-
paLMOHHOWN.

[ebuTopckas 3a00mKEHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepaLoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHWKM MOTralLeHnsi Takon 3a40SMKEHHOCTH).
YnpaensioLas KomnaHus AofKHa MPOBOAMTL aHan13 ypoBHS pucka no AebuTopcko 3a40mKeHHOCTH, KoTopas paHee
Obina kBanuduUMpoBaHa onepauroHHON, 1 MO MHON AeBMTOPCKON 3a40MKEHHOCTU, NPU3HAHNE KOTOPON OCYLLECTBNAETCS.
AHanun3 ypoBHS pucka NpoBoANTCS:
e Ha Kaxaylo OTYeTHyIo AaTy, yctaHoBneHHyto [Npasunamu onpegenexusa CHA MAN®;
e  Mpw NepBoHaYaribHOM NpU3HaHUKM AeOMTOPCKON 3a40MKEHHOCTY;
e  Ha MOMEHT nepexoa AebUTOPCKON 3aA0MKEHHOCTH M3 cTaTyca «OMNepaLMoOHHON» B CTATyC «MPOCPOYEHHOM.
Onsa uenen npoBedeHVs aHanv3a, Ynpasnsiowas KoOMnaHusa ucrnonb3yeT AOCTYMNHY0 el 060CHOBaHHY0 U NoaTeep-
XOaemyo nHdopmaumio.
B npouecce aHanusa Ynpasnsiowas kKoMNaHus onpeaenser:
® BO3MOXHOCTb KBanvdukaumm 4ebntopckon 3a40imKeHHOCTH B KayecTBe onepaumoHHON, Npu3HaHWe KOTOPOIN OCYLLEeCTB-
nsieTcs Bnepsble;
® HeobX0AMMOCTb U3MEHEHMS NoAXoAa K yveTy AeBUTopcKon 3a40MKEHHOCTH, paHee NPM3HaAHHOWM OnepaLoHHON.
Bonee nogpo6HO nHMOpPMaLWsa 0 KpUTepusix KBanudukaumm pasHbix BUAOB AeOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOM paccMOTpPeHa B COOTBETCTBYIOLLMX pa3genax HacToswmx MNpasun onpegenexns CHA.
B TeuyeHne Bcero cpoka kBanudukaumm AeduTopcKon 3af0mMKEHHOCTU KaK onepauMoHHOW, ee crnpaBeanveasi CTtou-
MOCTb OnpefenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaeneHns CnpaBeaimBoi CTOMMOCTY B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.
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NoPANOK ONPEAENEHUA CMTPABEANIMBOUA CTOMMOCTU AEEUTOPCKOW 3AAOMKEHHOCTMU MO BbLINNATE OU-
BUWOEHOOB U OOXOOA MO LLEHHbIM BYMAIAM

[ebuTopckas 3a00mKeHHOCTb Mo BbinnaTe AMBMAEHAOB MO akUMAM, 4OX0Aa No Aen0o3UTapHbIM pacnvckaMm, Nasim naeBbiX
WHBECTULMOHHBIX (DOHAOB M NasM (aKLMin) NHOCTPaHHbLIX MHBECTULIMOHHLIX (OOHA0B NPU3HAETCS ONepauMoHHON, B OTCYTCTBUNE
npu3HakoB obecLeHeHns:

® B TeyeHune 25 pabounx aHew ¢ AaTbl NpU3HaHUA AeBUTOPCKON 3a40MKEHHOCTN POCCUMCKUX AMUTEHTOB;
® B TeyeHune 45 pabounx AHew ¢ AaTbl NpU3HaHUA AeBUTOPCKON 3a40MKEHHOCTN MHOCTPaHHbBIX SMUTEHTOB, @ TakKe MexayHa-
POAHbIX Kopropawuui.

OueHka cnpaBefnMBov CTOMMOCTU AeBUTOPCKOM 3a00MKEHHOCTU NO BbinnaTte AMBUAEHOOB MO akuMaMm, goxoda no Aenosu-
TapHbIM pacnvckam, nasiM NaeBbIX MHBECTULIMOHHBIX (POHA0B U NasM (akuuii) MHOCTPaHHbIX MHBECTULMOHHBIX (DOHAOB onpeae-
NsieTcs B TEYEHME BCEro CpoKa KBanudmkaLum Takon 3a0MMKEHHOCTM Kak onepaunoHHON NCXOAA U3:

KOMnMYecTBa akLMin/geno3nTapHbIX pacnmcok, Naes NaeBoro MHBECTULIMOHHOTO hoHAa UK Naes (akumii) MHOCTPaHHOMO
WHBECTMLMOHHOIO hoHAa COOTBETCTBYIOLLEN KaTeropun (Tuna), y4TeHHbIX Ha cyete geno MNP Ha gaTy, Ha koTopyto onpepens-
I0TCS NUUa, MMetoLLMe NpaBo Ha nony4veHve aneBuaeHaa (goxona) u o6bSBNEHHOro pa3vepa AvBuaeHaa (noxoaa), MpUXoasLe-
rocsi Ha OgHy akLUMIo (4eno3nTapHy pacnucky, Nam NaeBoro MHBECTULVOHHOMO hoHaa nnu nan (akum) MHOCTPAHHOIO NHBE-
CTULMOHHOTO hoHAA) COOTBETCTBYHOLLLEN KaTeropum (Tuna) 3a BbIYETOM Haroros 1 c60poB, eCriv 3T0 NPUMEHMMO.

B cnyuae oTcyTCcTBMS oduLmManbHoOM MHOpMauum o pa3vepe Hanora Ha JOXOAbl MO LieHHbIM Bymaram MHOCTpaHHbIX 3Mu-
TEHTOB, NOANEeXaLlero yaepxaHuio, NpuMeHseTCa MakcMMarnbHO BO3MOXHasA cTaBka Hanora B pa3mepe 30%. Mo dakty noctyn-
NeHus Takux oXo40B/AMBNAEHA0B Ha GaHkoBCKMe cyeTa Ynpaenstowen komnadum O.Y. MNP B pasmepe, BknovaroLeM B cebs
CyMMy Harnora, YnpasnsioLiasi KoMnaHus JoHaumcnseT oebutopckyto 3a40MmKeHHOCTb Ha CYMMY Harora.

Mo ncteveHun cpoka kBanudmkaumm 4eGUTOPCKON 3a40MMKEHHOCTM Kak OnepaLoHHON, cnpaBeannBas CTOMMOCTb onpeae-
nseTcs B COOTBETCTBUM C [NpunoxeHnem 4.

Cnncok 06Lmx cobbITUI, NPUBOASALLMX K 0BecLieHeHI0, YKkasaH B MpunoxeHun 4.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MONHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O JOJITA NO AONTIrOBbIM LEH-
HbIM BYMAIAM

,D,66VITOpCKaﬂ 3a40/MKEHHOCTb NPU3HaeTCs onepaunoHHoOn, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHune 7 pabounx aHen ¢ gatbl NpU3HaHNA 4eOUTOPCKON 3a40KEHHOCTU POCCUMCKMX SMUTEHTOB, BKMOYasi 3a40r-
YXEHHOCTb SMUTEHTOB — MEXAYHAPOAHbLIX KOpropaLmi;
. B Teyenne 10 pabounx gHen ¢ gaTbl NpU3HaHNS 0eOUTOPCKON 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a0MKEHHOCTM MO NMPOLEHTHOMY (KynmOHHOMY) AOXOA4y MO AONrOBbIM LEH-
HbIM BymMaram B Te4YeHue BCero cpoka npusHaH1sa 4ebGnTopcKon 3a40MMKEHHOCTY ONepaLvoHHON onpeaenseTcst B pasmepe, onpe-
AeneHHOM Ha AaTy HacTynneHns cpoka MCNOMHEHNs COOTBETCTBYIOLLero obs3aTenscTa (4aTy UCTEYEHNS KYMOHHOro nepuoaa)
B COOTBETCTBUM C YCIOBUSAMM Bbinycka LieHHOW Bymaru, n ucxoas M3 KonmyecTBa LeHHbIX Bymar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka cnpaBeanvBon CTOMMOCTM OeOUTOPCKOW 3a40MKEHHOCTM MO YaCTUYHOMY/MOMHOMY NOraleHNI0 3MUTEHTOM
OCHOBHOrO Aofra no AoMnroBbIM LeHHbIM Gymaram B TeYeHve BCero cpoka npusHaHusa 4ebMTOpCKol 3a40MmMKEHHOCTM OnepaLmoH-
HOW onpepfensieTcsl B pa3mepe, onpeaeneHHoM Ha AaTy HacTynneHns cpoka UCMOSIHEHUsi COOTBETCTBYIOLLEro 06s3aTenscTea B
COOTBETCTBMM C YCIIOBUSIMU BbIMyCKa LIEHHON Bymaru, n ucxoas U3 Konm4ecTBa LieHHbIX Oymar Ha 4aTty HacTynneHnst yka3aHHOro
cpoka.

Mo ucteyeHun cpoka ksanudukaumm OebUTOpPCKOV 3aA0MKEHHOCTU Kak OMepaLMOHHOW, cnpaBeanmBas CTOMMOCTb
onpegensietTcs B cCOoTBeTCTBMM C [MpunoxeHvem 4.
Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B MpunoxeHnu 4.

ONPEQENEHUE CMPABEANMBON CTOUMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO NPOLIEHTHOMY Aoxony
No AEHEXHbIM CPEACTBAM HA CYETAX

[lebutopckas 3a40MmKeHHOCTb MO NPOLIEHTHOMY JOXOAY MO AEHEXHbIM CPeACTBaM Ha cyeTax ynpasnsioLLei KomnaHum
0.Y. NMN® kBanudUumpyeTcs kak onepauyoHHasi, B criyyae OTCYTCTBUSI MPU3HaKoB 0GecLieHeHUs ¢ AaThl NpU3HaHUS 40 AaThl
BbINnaThbl NPOLEHTOB BKITIOYUTENBHO B COOTBETCTBUM C [JOrOBOPOM/COTaLLEHNEM.

19



CnpaBeanueasi CTOMMOCTb AeOUTOPCKON 3a40/MKEHHOCTH NO NPOLEHTHOMY JOXOAY MO AEHEXHBIM CPEACTBAM Ha cye-
Tax ynpasnstoLlen komnadum .Y. MNP onpegensieTcss B CyMMe HaYMCIIEHHBLIX COMNTAacHO YCITOBUAM LOroBopa/cornalleHunst npo-
LIEHTOB Ha CyMMY HECHUXXaeMOro ocTaTtka, B Clyvae, eCriv YCrnoBus Ha4YUCNEHWS MPOLIEHTOB HE YCTaHaBNMBaT MUHUMATbHbIA
HECHWXaeMbli OCTaTOK, MPU CHUKEHUM KOTOPOrO MPOLIEHTLI HE BbIMMa4yMBatoOTCS.

B vHOM cny4yae — NpoueHTHbIM 4O0X0A NpU3HaeTcs B AaTy ero BbinnaTbl 6aHkom Ha cyeT YK Y. MN®.

Mo ucteueHnn cpoka kBanudurkaumm 4ebUTOPCKON 3a00MKEHHOCTN Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNEHUs
WHbIX COObLITUIA, NpUBOAALLMX K 0BecLeHeHNto, cnpaBeanvBasi CTOMMOCTb OnpeaensieTcs B COOTBeTCTBMM C [punoxeHvem 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLieHeHno, ykasaH B [NpunoxeHum 4.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTU AEBUTOPCKOW 3AQOMMKEHHOCTM NO AEHEXHbLIM CPELCTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

JdebuTopckas 3aJ0ImKEHHOCTb MO AEHEXHbIM CPeacTBaM, HaxoOAWMUXcs y NpodecCMoHanbHbIX Y4acTHUKOB PbIHKa
LeHHbIX Bymar, kBanuduumpyeTcs kak onepauvoHHas, B Criydae oTCYyTCTBMSA NPU3HaKoB obecLeHeHns, a Takke He bonee 3 pa-
6o4mnx gHel ¢ aathl, Koraa ynpaBnsiolas KOMNaHus Bblipasuna HamepeHne O BbIBOAE AEHEXHbIX CPEACTB CO cHeTa B YCTaHOB-
neHHon hopme COrnacHoO 3akmnioyYeHHbIM AoroBopaM (cornalleHusam), B criydyae, ecnvm B TeYeHWe yKa3aHHOro Cpoka OEHEeXHble
cpencTBa He Mony4veHbl Ha cyeT YnpasnstoLlen komnanum Y. MUNO.

WHdpopmaumio o HeucnonHennn Gpokepom TpeboBaHWs Ynpasnsiowen KOMNaHMn O BbIBOAE AEHEXHbIX CpecTB
npepocraenseTcs B CneunannampoBaHHbIN en03nTapyin He No3aHee AHS, CNeAyHoLLero 3a OKOHYaHWeM YCTaHOBMEHHOMO CpokKa.

CnpaBeanvBoi CTOMMOCTbI0 AeBUTOpCKOW 3a40mKEHHOCT Bpokepa Mo AEHEeXHbIM CpeAcTBaM, HaxoOsAWwMUMcs Ha
Opokepckom cyeTe, NpU3HaeTCs Cymma ocTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHA Mocre COBEpLUEHMS BCEX onepauni ¢ aktu-
Bamu MN®. BennumHa gebutopckon 3agomkeHHOCT Gpokepa AomkHa coBnaaaTth C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsbkeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTABNEHHOrO 3a AeHb, Ha KOTOPbIN ONpeaenseTcs CTOMMOCTb YNCTbIX
aKTMBOB.

Mo ncteveHnmn cpoka kBanudmkauum 4ebUTopckor 3aJOMMKEHHOCTU KaK ONepauoHHON, a Takke B Cllyvyae BbiSIBIEHWS
WHBIX COBOBLITUI, NPUBOASALLMX K 06ecLeHeHnto, cnpaBeanmMeas CTOMMOCTbL ONpeaenseTcs B COOTBETCTBMU C [punoxeHvem 4.

Cnincok obLmux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU NPOYEN AEBUTOPCKOW 3AAOMKEHHOCTHU

B pamkax HacTosiwmx Mpaeun onpegenexdus CYA k npoyeit 4eGUTOPCKON 3a40MKEHHOCT OTHECEHbI B TOM Yiucne

cnegytoLume Buabl:

e [lebutopckas 3agomKEHHOCTb, BO3HUKLLAA B pe3ynbTaTe COBEPLUEHMS caenok ¢ umyLectsoM MNP, no KoTopbiM HacTy-
nuna Hambonee paHHAS AaTa pacyeTos;

e [lebutopckas 3agomKkeHHOCTb ynpasnstowen komnadum nepeg MAN®;

e [lebutopckas 3af0mKeHHOCTb, BO3HUKLLAS MO AOroBopamM C ayAUTOPCKON OpraHv3aumen, OLeHLMKOM, creumanusnpo-
BaHHbIM Aeno3vTapuem, pernctpaTopom, ykasaHHbeimu B MNpasunax OY MA®;

e [lebutopckas 3ag0mKeHHOCTb, BO3HUKLLIASA MpW OnnaTte pacxodoB, CBA3aHHbIX C LOBEPUTENbHBIM YNPaBeHNeM;

e [lebutopckas 3aA0rmKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe nepeBoa AeHEXHbIX CPeacTB («AEHbIV B NyTU»);

e [lebutopckas 3a40rmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe OT3biBa NuueH3un y 6aHka unu 6pokepa;

e Hasa nebutopckas 3a[0MKEHHOCTb.

B OTCYTCTBME NPU3HAKOB obecLeHeHns 3aA0MKEHHOCTb KBanmcpmumpyeTcn Kak onepauunoHHas:

e [le6uTOpCKasA 3af0/MKEeHHOCTb, BO3HUKLUAs B pe3yribTaTe COBEpPLUEHUsA caenokK ¢ umyliectBom MU, no koTopbim
HacTynuna Hanboree paHHsiA Aata pacyeToB, ecnv oBLUMIA CPOK NoralleHns Takon 3a40MKEHHOCTM COrMacHO YCNOBUSIM COENK/
He npeBblWwaeT 15 paboumx AHeN (C y4eTOM CpOKa NPOSIOHraLuM 1 NepesaknioyeHunii 4OroBopoB), - C AaThl NPUsHaHUA 40 AaThl
roralleHusl CornacHo ycrnoBusiM caenku. MNpu 3Tom JONYyCTUMBIN CPOK HapyLleHns 06s13aTenbCTB KOHTpareHToM cocTaBnseT 3
pabounx AHsl, B TEYEHNE KOTOPbIX 3a40JHKEHHOCTb Takke KBannpuunpyeTcs onepaumoHHON.

® [leGuTOpCKas 3af40MKeHHOCTb ynpaBnsiolen komnaHuu nepeg MU - B TeyeHune 25 paboumnx AHel ¢ AaTbl BO3HUK-
HOBEHUS KBannduumpyeTcst B Ka4ecTBe onepaunoHHon. Mpu Hannynm o60CHOBaAHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CyXae-
HUS1 YNpaBnsoLwern KOMNaHuM O TOM, YTO YBENIMYEHUE CPOKOB MoralleHusi 4eOUTopckon 3a40imKEHHOCTN He sIBNsieTcsl cnea-
CTBMEM HEraTMBHbIX MPOLECCOB, BO3HMKLUMX B OEATENbHOCTU YMPAaBMSLWENA KOMMNAaHUM, a Takke Hannume LOKyMEeHTarbHOro
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NOATBEPXAEHUSI OT YNpaBnsioLEen KOMMNaHUM CPOKOB MoralleHust 3af0/MKEHHOCTH, Takasi 3a0MKEHHOCTb MPOAOKAeT OTHO-
CUTbCS K ONEPaLNOHHON.

e [lebuTopcKkas 3a40/MKeHHOCTb, BO3HMKLUAA NO 4OroBOpaM C ayAUTOPCKOM OpraHusauuen, oueHLMKom, crneuma-
NM3npoBaHHbIM Aeno3uTap1eMm, peructTpaTtopom, ykasaHHbimu B Mpasunax OY NMU®, a Takxke aebutopckan 3agomKeH-
HOCTb, BO3HMKLUAsA NpU onraTte pacxofoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBrneHuem MU®P — ¢ gaTel npusHaHmsa go
OaTbl OKOHYaHMS CPOKa OKa3aHus YCnyr B COOTBETCTBUM C YCMOBUSIMU 3aKMOYEHHbIX 40roBOpoB. [JonyCcTuMbI CPOK HapyLLUeHUs
065a3aTenbCTB cocTaBnseT 25 paboumx AHEW, B TEYEHUE KOTOPbIX 3aJ0MKEHHOCTb BCE ellle KBannuumpyeTcs onepaLmoHHON.
Mpu HanM4mMm 06OCHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBnsoLwe KOMNaHuM O TOM, YTO yBENMYeHne
CpOKOB OKa3aHusl yCnyr unu norawueHus 4ebuTopckon 3agomKeHHOCTU He ABMSIeTCA CNeACTBMEM HeraTUBHbIX NPOLIECCOB, BO3-
HUKLUUX B OEATENBbHOCTU AOIMKHMKA U NPU HAaNWYMmn A0KYMEHTaNbHOro NOATBEPXKAEHUS OT KOHTpareHTa MHbIX CPOKOB Moratue-
HWUS1 3a00mMKeHHOCTM / okasaHusa yenyr NP aenseTca ocHoBaHMEM ANSA yBENUYEHMS CPOKa KBanuduKaumm Takon 3a40MMKEHHO-
CTM B Ka4eCTBe OnepauMoHHON A0 AaTbl, YKa3aHHOW B NPeACTaBEHHbIX AOKYMEHTaX.

e [lebutopckas 3af0MmKeHHOCTb, BO3HMKLUAs B pe3yfnbTaTe NnepeBoAa AeHEXHbIX CPeaAcTB («AeHbrM B NyTU») — B
TeyeHne 3 pabounx gHen ¢ gaTbl NPU3HAHNUS TaKOW 3a40/MKEHHOCTU.

B obuiem cnyyae ang uenen onpegenexHvs cnpaBeannBon CTOMMOCTY AeBUTOPCKON 3a40IMKEHHOCTM eCrn He onpeaeneHa
KOHKpeTHasi iaTa ee noralleHus, HO yKa3aH NpefernbHbill CPOK, B TEYEHME KOTOPOro Takas 3af0fmKeHHOCTb AOIMKHA ObITh nora-
LLeHa, TO CPOK MoralleHusi MPUHUMaeTCs MakCUMarbHbIM B OTCYTCTBME 06OCHOBAHHOMO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXK-
OEeHUS ynpaBnstoLLen konaHum 06 MHbIX CpOKax NoralleHns Takon 4eOUTopCKOon 3a0MKEHHOCT.

Ecnn He onpeneneHa KOHKpeTHas AaTtbl MoraweHnst 4ebuTopckon 3aJ0MmMKEHHOCTM U OTCYTCTBYET NpeaenbHbIA CPOK
norawieHusl, To Ans Lenen onpeaeneHns cnpaBeaiMBon CTOMMOCTM Tako CPOK MOXET OblTb YCTAHOBIEH HA OCHOBaHUM 060C-
HOBaHHOI0 3KCMEePTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNPaBNSAOLLEA KOMMNaHWU.

[ebvTtopckas 3a40MmKeHHOCTb, NoAnexallas noraleHuo NMYLLLECTBOM, BO3HMKLLAA NO AOroBOpaM MeHbl, HOBaLWKN 1
APYrM aHanormyHbLIM JOroBopam (3a UCKINoYeHeM CcryyaeB, OTAENbHO yKkasaHHbIX B HacToAwmx MNpasunax onpegenexns CHA),
OLEHMBaeTCs Mo CTOMMOCTY MMYLLLECTBA, NOAMEXaLLEero nofy4eHnto, B COOTBETCTBMM C NMOPSAKOM OonpeaerneHns cnpaseanueon
CTOMMOCTU TaKOro UMYLLIECTBA, YCTAHOBMEHHbIM HacToswmmuy MNpaBunamu onpegenexdus CHA ¢ y4eToM MeTOAMKM OLIEHKN Kpe-
ONTHOrO pycka B cooTBeTCTBUM C NMpunoxeHvem 4 (ecnv aTo NPYUMEHNMO).

CnpaBegnueas CTOMMOCTb 4eOUTOPCKOM 3a00IPKEHHOCTM ONpeaensaeTcs:

e B cyMMe (hpaKTM4eCKOro octaTtka 3afoJKeHHOCTU Ha AaTy onpeaerieHUsA cnpaBeniivBomM ctoumocTu/gaTty onpe-
aeneHna CYHA B nepuop kBanudukaumm Takon 3af0/mKeHHOCTU Kak onepaunoHHon. [lebntopckasi 3a40mKeHHOCTb paccyu-
TbIBAETCA Ha KaXAylo AaTy onpeaeneHus cnpasennmeon ctoumocTtu. B cnyyae, ecnu pasmep 4eGUTOpCKON 3aA0MKEHHOCTU He
MOXeT GblTb TOYHO onpedereH Ha aaty onpeaeneHns CYA, To, UCMOMb3yTCA METOAbI annpoKCUMaLuy BENUYKH. !

e B CyMMe, ornipefiefieHHON C Ucnorb3oBaHMeM MeTofia NPUBEAEHHON CTOMMOCTU ByAyLINX AieHEXHbIX MOTOKOB C
y4yeToM KpeauTHbIX puckoB (IMpunoxeHne 4) BO BCEX NHbIX CIyYasX.
Cnucok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHnto, ykasaH B [Mpunoxexunm 4.

OMPEQENEHUE CNPABEONMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTU MO CAENKAM PEMNO

CnpaBeanveas CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocTn no gorosopam PENMO oueHuBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaHHbIX AEHEXHbIX CPeACTB No nepeow vyactu gorosopa PEMNO go momeHTa ncnonHe-
HMa BTOpOK YacTu gorosopa PEIMO ¢ yyeTomM NpoueHTOB, noafexalumx nonyyeHuto/ynnare B COOTBETCTBMU C YCIOBUSIMU [OrO-
Bopa PETO.

Ecnu ctoMmocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEIMO ckoppekTMpoBaHa Ha CymMMy BbInnaT 4OXOAOB MO
ueHHbIM Bymaram, nepegaHHeiM no gorosopy PEINMO, nnv cymmy MHbIX BbINnaT, OCYLLECTBRSAEMbIX B pamkax gorosopa PENNO, To
pac4yeT crnpaBefMBO CTOMMOCTU KPeaMTOpCKon/AeduTtopckon 3agormkeHHocT no gorosopy PEIMNO ocywecTBnsieTcs ¢ y4eToM
COOTBETCTBYHOLLMX BbINnaT.

CnpaBeanveas CTOMMOCTb LIeHHbIX 6ymar, nepefaHHbix PoHaom no nepsown yactn PEMNO B TeyeHne neproaa ot aatol
McnonHeHus nepsor Yactu goroeopa npsmoro PEMO go gatel McnonHeHus BTopow Yactu gorosopa PEMO kaxabin pabounii
neHb onpegensietcs cornacHo MOOEJIM OLIEEHKUM CTOMMOCTU LEHHBIX BYMATI HacTosawwmx MNpaeun onpegenexuns CHA.

Cnpaseanueas ctonmocTb o6si3atensctea MNP no npnobpeTeHuto LieHHbIX Bymar, paHee NonyYeHHbIX MO [OroBopy
obpaTHoro PEMNO n peann3oBaHHbIX 4O MOMEHTa UCMOMHEeHUs BTOPOW YacTu caenkn obpatHoro PENMO, onpeaensietcs B pas-
Mepe cnpaBensiMBo CTOMMOCTU TakMX LeHHbIX 6ymar cornacHo MOOEJIN OLEHKU CTOMMOCTU LIEHHBLIX BYMATI HacTos-
wux Mpasun onpeaenennsa CYA.

! MporHosHble 3HaYeHKs1 0653aTeNbCTB, paccUMTaHHble YNpaBnsowen KOMnaHuen, NpeaocTasnsaoTcs B CreuvanvsnpoBaHHbIi Aeno3uTtapuil
Ha kaxxayto faty onpeaeneHuns CHA c ykasaHveM nepuofa BblGOpkM M 06 bSACHAOLLMX NEPEMEHHBIX.

[ns uenen annpokcumauum pasMmepa akTUBOB (00s3aTeNnbCTB) UCMONb3yeTCcs cTaTUCTMKa 3a nocnedHue 12 ([BeHapuaTtb) Mecsiues, npepLle-
cTBytowmx aate onpegenexHust CHA MAN®. MNpu oTcyTCTBUMM Takoro obbema CTaTUCTUKU METOZ annpoKCUMaLMW MPUMEHNM MPY HanNnyYMmn AaHHbIX
He MeHee YeM 3a nocriegHue 2 (aABa) Mecsiua, NpeALlecTByoLmMX AaTe onpeaenenus CHA NMAN®.

B paty noctynneHus AOKyMeHTa, NoATBEepXAatoLLEero oka3aHHbIe yCryri, NPOM3BOANTCS KOPPEKTUPOBKA HauYMCIEHHbIX 06513aTensbCTB A0 UX pe-
anbHOro 3Ha4YeHus.
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Cnpaeegnveas CTOMMOCTb OeBUTOPCKON 3aJ0/HKEHHOCTU K MOJSyYeHWIo NepeaaHHbIX AeHeXHbIX CPEeACTB No NepBoi
yacTu gorosopa o6patHoro PEMO koppekTupyeTcs B criyyae BO3HUKHOBEHUSI COGLITUI, MPUBOASALLMX K 06ECLEHEHMI0, B COOT-
BeTCTBUM ¢ [MpunoxeHuem 4.

Cnuncok 06LwMx cobbITUIA, NPUBOASALLMX K 06ecLieHeHuIo, ykasaH B MpunoxeHun 4.

ONPEQENEHUE CMPABEAIMBOXA CTOMMOCTW NO NPOU3BOAHBIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveas CTOMMOCTb BMpPXXEeBOro pacyeTHOro NPon3BOAHOr0 (hMHAHCOBOrO MHCTPyMeHTa (ganee — MN®U) pasHa
0 (Honb), ecnu B coctaBe onepaummn no 6pokepckomy cHeTy NpoBeAeHbl BCe pacyeTbl N0 BapnaLMOHHOW Mapxe.
CnpaBeanueas cToMmocTb BHeEOMpxeBoro pacyeTHoro N®UN pasHa 0 (Honk), npu atom B coctase NN oTpaxkaeTcs:
e pnebuTopcKkas 3a0IMKEHHOCTb, Kak oueHka npasa u3 MN®U, ecrnm no ycnoBusiM KOHTpaKTa Npu UCMONHEHWW Ha AaTy
onpegeneHus CYA 6bin 6bl nonyyeH Joxoa B pa3Mmepe pasHuubl Mexay cnpaBeannuBoi CTOMMOCTbI0 6a30BOro akTuea 1 LieHom
ncnonHexns NMNOU B abcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3aJ0MKEHHOCTb, Kak oLeHka 0b6a3aTenscTs u3 NOU B cnyvae, ecnu no yCnoBUSAM KOHTpakTa npy Ucnon-
HeHun Ha paty onpegenexHna CHA 6bin 66l nonyyYeH yobITOK B pasaMepe pasHuubl Mexay CnpaBeanMBoOi CTOMMOCTbI0 6a3oBoro
akTMBa u ueHon ncnonHeHus NMNOU B abCcontoTHOM 3HaYeHUn.

B cnyyae, ecnn nopyyeHve Ha BbIBOA, AEHEXHbBIX CPEACTB CO CcreumanbHoOro Gpokepckoro cyeTa He UCMOSHEHO B Te-
YeHue OByx paboumx AHen ¢ AaTbl NpeabABreHNs NopyYeHns cnpaBeanmMBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cHeTe rapaHTui-
Horo obecneyeHns onpenenseTcs ¢ UCNONb30BaHNEM METOLOB KOPPEKTUPOBKM, yKa3aHHbIX B [MpunoxeHunn 4. [laHHble 0 Heunc-
nonHeHun TpeboBaHns GpokepoM NPeaoCTaBATCA YNPaBNSoLLEn KOMNaH1en B cneunann3mpoBaHHbIn Aenosutapui He nosa-
Hee paboyero aHs, crneayroLero 3a OKOHYaHNeM yCTaHOBIIEHHOTO CPoKa.

Cnpaseanueas ctonmocTb MO koppekTnpyeTcs B cnyyae BO3HUKHOBEHMSA CcOObITUI, NPMBOAALLMX K 0becLieHeHnto,

B COOTBETCTBUM C [MpunoxeHvem 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnI0, ykasaH B NpunoxeHum 4.

OMNPEQENEHME CMPABEANTUBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PEMNO C KCY

Cnpaseanveas CTOUMOCTb aKTUBOB, NePeAaHHbIX B KNMMPUHIOBbLIN NN, OnpeaenseTcs B COOTBETCTBMUN C HACTOALLMMM
Mpaeunamu onpegenexHns CHA B obwem nopsigke.

CnpaBeanveas CTOMMOCTb KITMPUHIOBbIX cepTudukaToB yyactmsa pasHa 0 (Homb).

Hoxoabl No LeHHbIM Bymaram, nepefaHHbIM B MMYLLECTBEHHbIN My, NpusHatoTcs B coctase NP, cornacHo HacTos-
wmm Mpasunam onpepenexHunsa CHA.

B octanbHom, caenku PEMNO ¢ KCY ouennBatoTca aHanormyHo caenkam PENMO ¢ ueHHbIMM Gymaramum, nopsigok yyeta
KOTOpbIX OnucaH B HacToAwwmx Mpasunax onpegenexduns CHA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTU K MONYyYEHUIO NepedaHHblX AeHEXHbIX CPeACTB NO NepBou
YyacTu gorosopa obpaTtHoro PEINO koppekTupyeTcs B crydae BO3HUKHOBEHWSA COObITUIA, NPMBOASLLMX K 0BeCcLeHeHuto, B COOT-
BeTCTBUM C [NpunoxeHnem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHNI0, yka3aH B NpunoxeHun 4.

NOPSAAOK PACYETA BENUYNHbI PESEPBA HA BbITJIATY BO3HAIPAXOEHUA U UCMOJNTb3OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJNIbHbLIM YINPAB-
JNIEHUEM Nno

Peseps Ha BbinnaTy Bo3HarpaxaeHus opMnpyeTcst OTAENbHO B YacTu pe3epBa Ha BbiNMaTy BO3HarpaxaeHus ynpas-
NgLWen KOMNaHUU 1 B YacTu pe3epBa Ha BbiNMaTy BO3HarpaXxaeHus cneunannsmpoBaHHOMY Aeno3nTapuio, nuuy, ocyLecTBns-
oLLIEMY BeleHNe peecTpa MHBECTMLMOHHBLIX NaeB ®oHaa 1 ayauTopckor opraHusaumm ®Ponga.

PesepBs Ha BbinnaTty Bo3HarpaxxaeHuin, onpeaeneHHbIn UCXoasa U3 pasmepa Bo3HarpaxaeHus, npeaycMoTpeHHOro npa-
Bunamu 1Y MN®, HauncnsaeTca HapacTawLwmMM MTOFOM M OTpaXkaeTcsl B cocTaBe 0bs3atenscTB MNP B aaty onpeaeneHust ctou-
MOCTW YNCTbIX aKTMBOB: C Haubonee No3gHen n3 AByx AaT — AaTbl Ha4ana kaneHgapHoro roga unu Aatbl 3aBepLueHnst (OKoHYa-
HUs1) hbopmMmpoBaHus - o:

JaTbl OKOHYaHWNA KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHUS OCHOBaHUA Ang npekpalleHuns NSO B yactu pesepsa Ha BbiNnaTy BO3HArpaXxaeHus ynpasnsio-
LEen KOMMaHuu;

Hanbonee no3gHen M3 OByx AaT NpU NpekpawleHun - gaTbl OKOHYaHWUst Npuema TpeboaHui kpegutopos MUAD unn
[aTbl OKOHYaHUA peanuaaumm Bcero umywectsa MNAO.

Pe3epB Ha Bbinnaty Bo3HarpakaeHun paccymMTbiBaeTCa OTAENBHO MO KaXAoM YacTu pesepBa B CreayoLemM nopsiake:

Ha nepBbI paGo4nit AeHb OTYETHOrO roaa:
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S, . .
' - CyMMa Ha4yncrneHna pesepBa Ha NepBbIn pa60lww| AeHb OTYEeTHOro roaa;

D. KOnm4ecTBO paboumnx AHew B TEKyLLEM KarneHgapHOM roay;

Cq pacu
1 - pacueTHas (npomesxyTouHas) BenuumHa CYA Ha nepsbiit paboumit AeHb OTYETHOTO rofa, B KOTo-
PbIil HAUNCASIETCA peseps |, onpeAerneHHas ¢ TOYHOCTBIO A0 2 — X 3HAKOB MOCHe 3ansTol no dopmyne:
Yy — Axmuevr, — Km,
[ =
(1+ xykn + 'xnpn)
D

Axmugbl, ; }
- pacyeTHas BenuWYMHa aKTMBOB, BKOYAs AeOUTOPCKYI0 3a40SMPKEHHOCTb Ha MepBbit pabouni
OeHb 0TYeTHoro roga. [Jebutopckyto 3agomkeHHOCTb Ha NepBbi pabounii AeHb OTYETHOrO roga HeoOX0AMMO YUYNTLIBATb
A0 Ha4yMcneHns BO3HArpaxxaeHWn 1 pesepsa Ha BbinnaTy BO3HArpaXkaeHus 3a nepsbivi pabounin AeHb oTYeTHOro roaa. B
cnyyae onnatbl B nepBbit paboynin AeHb OTYETHOro roga ynpasnstowen komnaHnen ns NP sosHarpaxaeHuni, Havuc-
NeHHbIX B NepBbIii paboymnii AeHb 0TYETHOTO roga, Heo6Xo0AMMO MpK onpedeneHny pacvyeTHON BENMUYMHBI aKTMBOB Ha nep-

Bblil pabounii AeHb OTHETHOrO roaa yBenm4mMTb CYMMY aKTUBOB Ha CyMMY YMavyeHHbIX BO3HarpaxaeHuii B nepsbli pabo-
YW AeHb OTYETHOTO roa.

1 . genuuunna KpeauTopCKON 3a0MMKEHHOCTN 6e3 yyeTa HauMCNEHHbIX BO3HarpaXKaeHun Ha nepBbiii pabo-
YMih AeHb OTYETHOrO roaa.

X

- NPpOUEeHTHaA CTaBKa, COOTBETCTBYIOLLAA:

X
Vi pasmMep BO3HarpaxgeHus ynpasnstowen komnaHum otHocutensHo CICYA, yctaHoBneHHbIn lNpasu-

namu Y NMAN® (B gonsix), AeNCTBYHOLLMIA Ha NepBbI paboyunii AeHb OTYETHOIO roaa;

"P" _ cOBOKYMHBIN pasMep BO3Harpax/aeHWin CrneLmanuaupoBaHHOMY Aeno3nTapuio, ayaMTOPCKON opraHuaa-
M1 1 nnuy, OCYLLECTBRAIOLEMY BedeHVe peecTpa BragenbLleB NHBECTULMOHHbIX naeB MNN®, oTHocuTenbHo CICYA,
ycTaHoBneHHbIn MNMpasunamu Y (B onsx), AENCTBYIOWMIA Ha NepBbI paboyunin AeHb OTYETHOrO roaa;

N . kaxaas NPoLeHTHas cTaBKa, AelicTBOBaBLLAs Ha NepBbli pabounit AeHb OTYETHOro rofa

xywz + xnpn
3Ha4yeHne | 1+ D He oKpyrnaeTca.
S_ CqA pacu
OkpyrneHuve npu pacyeTte "'n 1 NPOV3BOANTCS HA KAXXOOM OENCTBUM [0 2-X 3HAKOB MOCHE 3ansiTOu.

Ha gpyrve aHu onpegenenus CHA (3a uckntoveHnem nepBoro paboyero AHA OTYETHOrO roga):

d-1 N
(CYAY“'+> CUA) D (x,T,) .,
S. = t=1 * n=1 _ S ,
! D T. =i

roe:
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K — NOpsiAKOBbIA HOMEP KaXKAOro HauYMCneHss pesepsa B OTYETHOM rody, NPUHUMAaIOLWMIA 3HaYeHnst oT 1 go i.
k=i — nopsiaKOBLI HOMep MNocredHero (TEKYLLEro) HauncrneHusl pesepea;

S

- CyMMa Kak[ioro Npou3BeAeHHOro B TEKYLLEM OTYETHOM roAy HAYUCIIEHUs] pe3epBa;

S.

I CyMMa o4vepenHoro (TeKyU.leFO) Ha4vyncneHuna pesepBa B TEKyLWLEM OTHETHOM rofy,

D. KOnm4ecTBO paboumnx AHeW B TEKYLLEM KarneHaapHOM roay;

'~ konnyecTBO pabounx AHel nepuoaa, onpeaeneHHoro ¢ Hadana TeKyLIEro 0TYETHOro rofa 10 (BKoyas)

[aTbl HAYUCTIEHUs pe3epBa | ;

T

t — NOpsAKOBLI HOMep paboyero AHS, NPUHaANeXallero nepuoay, 3a KoTopbIii onpeaeneHo |, NpUHUMalo-

Wnii 3HaveHust oT 1 go d. t=d — nopsiakoBkIN HOMep paboyero AHA Ha4YUCNEeHNs pesepea r

b CTOMMOCTb YMCTBIX AKTUBOB MO COCTOSHMIO Ha KOHeL, kaxxgoro paboyero aHA t, 3a ncknoyeHmem gHs d.
Ecnu Ha pabounii aeHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHo CHA 3a npealecTByowmin aHio t pabounii oeHb
TeKyLLero oT4ETHOro roaa.
i

CYAr
d . pacueTHas (npomexyToyHasn) BenuunHa CHYA Ha gaty d, B KOTOpPOW HauncnsieTcs peseps ,
onpefeneHHas ¢ TOYHOCTLIO A0 2-X 3HAKOB Nocre 3anaTon no dopmyne:

N N
Z (xyzchn ) Z ('xnpnTn )
n=1

i-1 d-1 (= T. " T )
(Axmuevry — Km +Z:S,()—(Z:C‘{At * ! 5 ! )
CqAémcu — k=1 y t=1 .
Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
T. T.

1+ ' '

( 5 ) |
Axmugnl

- pacyeTHas BENUYMHA aKkTUBOB, BKoYasa ebnTopckyto 3afomkeHHoCTb Ha AaTy d. [lebutopckyto
3aJ0MKEeHHOCTb Ha AaTty d Heo6X0AMMO YYMTBIBATh OO HAYMCIIEHUS BO3HArpaxxaeHni 1 pesepea Ha BbInnaTty BO3Harpax-
AeHuvs 3a gaty d. B cnyyae onnatel B Aaty d ynpasnsioLlen komnaHuen ns N® sosHarpaxgeHui, Ha4McrneHHblx B gaTy
d, Heo6xoaMmo Npu onpeaeneHun pacYeTHOM BENMMYMHbI aKTUBOB Ha AaTy d yBeNMUYNTb CYMMY akTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxaeHui B aaty d.

Km
d - BennynHa erﬂMTOpCKOVI 3a00JTKEHHOCTU 693 yqua Ha4YUNCIEHHbIX BO3Hana)K,EleHI/II7I Ha ,any d, BKIO-
Yasi OCTaTOK pe3epBa Ha BbinnaTty BosHarpaxaeHus Ha gaty d-1, roe d-1 —pabounii AeHb, NpedwecTsyoWwMin gare d.

- obwas CyMMa pe3epBOB Ha BbIiNnaTy BO3HArpaxaeHusd, Ha4ncrneHHblX ¢ Havana roga Ao gathbl d.

- NpoLEeHTHaaA CTaBKa, COOTBETCTBYOLLIAA:

XYI(n -~ -~
pa3mep Bo3HarpaxgeHus ynpasnsiowen komnaHum otHocutensHo CITCYA, yctaHoBneHHbi Mpasu-

T
namu Y MU (B fonsix), AENCTBYIOLLMI B TeUeHWe nepuoga | ;

P _ COBOKYMHBIN pa3mMep BO3Harpax/aeHuii cneumaniaypoBaHHOMY AeNo3nTapuio, ayaMTOPCKON OpraHnaa-

Uuun 1 nuuy, ocyLlecTBhsoWLEeMYy BedeHue peecTpa BnagenbueB MHBECTUUMOHHBbIX naeB [NUP, otHocutenbHo CICYA,

ycTaHoBneHHbI Mpasunamu OY MA® (B gonsix), AENCTBYOLWNIA B TeYEHMEe nepruoaa ;
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N — KOM-BO CTaBOK, AEACTBOBABLUMX B OTYETHOM rogy,

n. KaXkgasi NpoLeHTHas cTaBka, JeNcTBOBaBLIasa B TedeHne nepuoga )

n

N . konuuectso pabounx aHen nepuoga, B KOTOPOM AeNCTBOBana crtaBka , MpMHaanexatlee nepuogy

N
T=>T,
Ti . roe n=l
N N N N
ST DT Z;,(XWTn) Z;,(xn,,,,Tn )
n=1 n=1 n= + n=.
( Ti " Ti ) ( Ti Ti )
3HaueHus —ZLS_‘“T“); D s D o
OKPYTTISIHOTCA.
Si ézacq

Okpyrnexuve npu pacyeTe " NPOM3BOAMTCS Ha KaXXOOM OENCTBMM A0 2-X 3HAKOB NOcne 3ansTou.

Pa3smep cdopmmpoBaHHOro pesepBsa Ha BbinnaTy BO3HarpaXaeH1s yMeHbLUaeTCs Ha CyMMbl Ha4YMCIEHHOTO B Te4YeHne
roAa BO3HarpaxaeHus ynpasnsioLien KomnaHum, cneumanm3vpoBaHHOMY Aeno3nTapuio, ULy, OCYLLECTBNSAOWEMY BeAeHne pe-
ecTpa BnajenbLleB UHBECTULMOHHBIX naes MN® 1 ayantopckon opraHusaumm.

MpeBblleHne pe3epBa NPy HAYMCIEHUW BO3HArpaxaeHUs ynpasnstoLwen KOMnaHum, Bo3HarpaxaeHus cneunannsmupo-
BaHHOMY Aeno3nTapuio, ayaMTOPCKOM OpraHnsaumm 1 nuuy, ocyLLecTBASIOWEMY BeAeHNe peecTpa BnaaenbLeB MHBECTULNOH-
Hbix naes MNP, B TevyeHne KanengapHOro roga He gomnyckaetcs. HauncneHve BosHarpaxgeHus Ynpasnsiolwen KoMnaHum Ha
nocrefHo OTYETHYIO AaTy KarneHaapHoOro roga B pasmepe, cootsetctaytowem MNpasunam Y MU, npm HegocTaToyHOCTM pe-
3epBa [onyckaeTcs 3a cyeT npoyumx pacxonos MNG.

He ncnomnb3oBaHHbIV B TEYEHWE OTYETHOIO roAa pe3epB Ha BbiNmaTy BO3HArpaXKaeHWs NoOAMEXWT BOCCTaHOBNEHUIO MO
OKOHYaHMIO OTHYETHOrO rofa, HO He Mo3gHee nepBoro paboyero AHA roga, CNeAyoLero 3a OTYeTHbIM, Y MPU3HAETCA B COCTaBe
NpoYnx JOXOA0B. YKasaHHOe BOCCTaHOBMEHME oTpaxaeTcs npy nepsom onpedeneHnn CHA B rogy cnegylowmm 3a OTYETHbIM
rofoMm.

NOPSAAOK YPEIMYNMPOBAHUSA PASHOMMACUA MEXOY YNPABNAIOWENA KOMNAHUEW U CNELUMANU3NPOBAHHbBIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CHA

Mpu obHapyxeHun pacxoxaeHur B pacdete CHA M, nponsseneHHbIM CneLnanuanpoBaHHbIM AeN0o3MTapuem u
YnpaensioLen KoMmnaHmen, CTOPOHbI MPOBOASAT BHEMMAHOBYH CBEPKY COCTOSIHWSA akTMBOB M 06s3atensctB PoHAa 1 NPUHNMALOT
Mepbl K UCMpaBIeHWIo OLIMOOK, a TakKe OCYLLECTBNSAOT CBEPKY:

e  aKTMBOB M 0653aTENBLCTB Ha NPEAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHWUS (NPEKpaLLeHNs NPU3HaHWs);

e uUCnonb3yemMon Ans oueHkn aktmeoB MU nHgpopmaumy;

e  VICTOYHMKOB JaHHbIX ANA onpefeneHnss CTOMMOCTH akTMBOB (BENMYMHBI 0693aTenbCTB), a Takke nopsaka nx Belbopa;
e  ropsigKka KOHBepTauuy BENUYMH CTOMMOCTEW, BbIPaXXEHHbIX B OHOW BantoTe, B APYryto BamnioTy.

Mpw npoeeaeHnmn ceepkn CreunannsnpoBaHHbIi Aeno3nTapuin 1 YnpasensioLlas KoMnaHus Bnpase notpebosaTts Apyr
y Apyra nio6ble AOKYMEHTbI (MNK UX KonuW), NoATBepXaatoLLmne dakTbl HanpasneHna/nonyd4eHUs pacnopsXkeHun no cyeTam, Ko-
MM NOATBEPXKAEHWI, BbiCNaHHbIX CneunanuavpoBaHHbIM Oeno3uTapueM, a Takke Opyrnx OKYMEHTOB, He06X0OUMbIX ONS Bbl-
ACHEHUA NMPUYMHBI U YCTPAHEHNS OBHAPYXEHHBIX PACXOXOEHUN.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (POPMUPYETCH C yH4ETOM CKOPPEKTUPOBAHHbBIX AaHHbIX.

B cnyyae ecnu pacxoxgeHusi He 6binu yCTpaHeHbl 40 UCTEYEHUS NpeaenbHOro Cpoka NpefoCcTaBeHns OTYETHOCTH,
aKT 0ObHapyXeHUsa pacxoxaeHun gukcupyetcs B [NpoTokone pacxoxaeHun pesynbTtaTtoB ceepkn CHA (nanee — MNpoTtokon pac-
xoxgeHun). MNpu atom CneunanuavpoBaHHbI Aeno3uTapuii 3aBepsieT Cnpasky o CHA M B cornacoBaHHOM YacTy € NpUnoxe-
Huem NpoTokona pacxoxaeHni n He no3gHee 3 (Tpex) pabounx gHen ¢ AaTtbl nognvcanns MpoTokona pacxoxaeHUn ysegomnsaeT
0 dakTe pacxoxgeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeHUs pacxoxaeHun nogTeepxgaetca nytem 3aBepeHus cnpasku o CHA MNMN® Cneunanu-

3MpoBaHHbIM geno3ntapmemMm Oe3 OroBOpoK
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B cnyyasix nsMeHeHusi faHHbIX, HA OCHOBaHMM KOTOPbIX Obina onpegeneHa CTOMMOCTb YUCTLIX akTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTM YNCThIX aKTUBOB HE OCYLLLECTBSETCS, KOrga OTKIIOHEHUE UC-
Nnonb30BaHHON B pacyeTe CTOMMOCTHM akTuBa (0bsi3aTensctBa) coctaBnsieT meHee Yyem 0,1% KOPPEKTHOM CTOMMOCTU YNCTbIX akK-
TMBOB W OTKIMOHEHWE CTOMMOCTM YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT meHee 0,1% KOppeKTHOW CToMMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbIiBNEHHOE OTKITOHEHME MCNONb30BAHHOW B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) cocTaBnsaeT
0,1% v Gonee KOPPEKTHOW CTOMMOCTM YACTbIX akTBOB Crneunanna3npoBaHHbIA Aeno3uTapuii COBMECTHO C YNpaBnsioLen KoM-
naHven onpegensieT HOBY CTOMMOCTb YMCTbIX aKTMBOB, @ TaKkke CTOMMOCTb Nasi npy npuobpeTeHnn n npu norawieHun u obmexHe
naee U1, OCYLLECTBNAT BO3MeLLEHNE yulepba BnagensLam MHBECTULMOHHbIX Naes.

[Mpu BbIABNEHNM OTKIIOHEHMS YNPAaBNSAOLLAa KOMMaHWs 1 CneLvanM3npoBaHHbIv feno3ntapuin 06a3aHbl NPUHSATE MepbI

Ons NnpefoTBpaLLeHus 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-
KOBCKMWI CYET (pac4eTHbIW, 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 MpOLEHTHOMY JoXody Ha ocTa-
TOK MO CYETYy COAEPXKWUT YCIOBWUS,
KOTOpblE HE MO3BOMSAT MPU KadkK-
JOM onpefeneHuy cnpaseanueon
CTOMMOCTM [OCTOBEPHO paccum-
TaTb CyMMY MPOLEHTHOro Aoxoda K
nosyYeHuo Unu goroeop/cornatue-
HMEe O Ha4MCrieHWN NPOLEHTOB Ha
HECHWXaeMblii OCTaToK Mo cyeTy
npegycMaTtpuBaeT  yCrioBus, MNpu
KOTOPbIX UTOroBasi CymMMa MpoLieH-
TOB K MOMYYEHUIO MOXET Wu3Me-
HUTbCS.

[data okoH4yaHuMs o06sA3aTenbCTBa COMMacHoO
YCroBusM [J0oroBopa/cornalieHns O MNpoLeHT-
HOM [OXOA€e MO AEHEXHbIM cpecTBaM Ha cye-
Tax ynpasnstwowen komnadum .Y. NNO;

HdaTta nepeyctynku npaBa TpeboBaHWs O Bbl-
nnate BKraga M HaYUCNEHHbIX MPOLIEHTOB Ha
OCHOBaHMK J0roBopa;

Harta peweHuns baHka Poccum 06 oT3biBE NK-
LeH3un baHka, (OeHeXxHble CpecTBa NepexoasaT
B CTaTyCc npoyen Oebutopckon 3agormKeHHO-
cTn);

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

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

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

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

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

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

Oarta peweHunsa baHka Poccum 06 oT3biBE NK-
LeH3un 6aHka (oeHexHble CpeAcTBa BO BKNaaax
nepexoasT B cTaTyc 4ebuTopcKkon 3a80SKEHHO-
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 [gparoueHHbIX MeTan-
1OB.

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

[ns TpeboBaHnii K KpeanTHOM opra-
HU3aUUN BbINNATUTb AEHEXHbIN 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
npaeBa cCOGCTBEHHOCTW, 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 Poccuun 06 oT3biBe nu-
LeH3un GaHka (oeHexHble cpecTBa nepexoasT

27




AparoueHHbIX MeTannoB Ha OCHO-
BaHWW goroeopa.

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

- Aata NUKBMAALMWM KPEeAMTHOW opraHv3auunv, B
KOTOPOWN OTKPbIT METanIu4ecknun c4eT, UHop-
MauMs O KOTOPOW packpbiTa B oduumanbHOM
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 uUeHHas Oymara noanexuT
yyeTy Ha cyeTe Jeno - 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-
Maru He nogniexar y4eTy 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 3aymcneHus Bo Bkrag (aeno-
3UT) OEHEXHbIX CPeACcTB, NoATBep-
XOEeHHasi BbIMMCKOM CO cyeTa no
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 LeHHon bymaru co cyeta
4eno, OTKpbITOro ynpasnstowen 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
OENno3nTHBIX cepTUdUKATOB) - C AaTbl Nepeayn
ueHHon Bymarn MU®, onpepeneHHon 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,
NoOATBEPXAEHHAS BbINWUCKOM CO cHeTa No 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 MpOLEHTHOMY (KYNOHHOMY) 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 4YacTUYHOro WM MOJIHOMo Mo-
ralweHns 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, COrMacHoO BbINUCKE
n3 EFPHON (nnum BbINUCKe M3 COOTBETCTBYOLLETO
YNONTHOMOYEHHOr0 OpraHa MHOCTPaHHOIo 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[lebutopckasa 3ag0MKEHHOCTb NO Mpu-
YnTaOLWUMCS K MOMYyYEeHU AUBUAOEH-
[am npusHaéTcs Kak akTUB C NepBoro
[OHS, KOraa UeHHble Bymarn HauduHakoT
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 3SMUTEHTA 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
YNONTHOMOYEHHOTO OpraHa MHOCTPaHHOro 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 MAND).

[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 0653aTenbCTB 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 nukBnaaumm 6pokepa cornacHo nHdopma-
LUK, packpbIToOn 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 noaTBepXaeHus 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 A3MUTEHTOM
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 Gymarn noaTBepPXAEeHHAsi BbIMUCKOW 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 MOMNy4YeHuo nepe-
AaHHbIX JEeHeXHbIX cpeacTs
no nepBol 4acTu JOroBopa
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

COOTBETCTBYOLLEN

BbIMMCKOM MO CYETY Aeno.

[oxodbl U UHble BbINMATbl MO LEHHbIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbIA My, NPU3HAKTCS B COCTaBE aKTU-
BoB PoHAa.

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

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

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

Jebutopckasi  3af0MMKEHHOCTb
ynpasnsitoLLen KoMnaHum nepeq
nno;

[ebutopckas 3ad0/mKeHHOCTb,
BO3HMKWAsA No [JoroBopaM ¢
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 BO3HarpaxxaeHws ynpasnsito-
Wen KoMnaHuM, CymMmMa KOTOpOro
noanexvt Bosspaty B MNP, unu
cyMma ybbiTKa, KoTopas yrnpasnsto-
LLias KOMNaHUs OOMKHa BO3MECTUTb
B MNP B pesynbTaTe AonyLieHHOrO
HapyLueHus TpeboBaHnin 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 NEPEBOA.

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

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

e [laTa aKCnepTHOro (MOTMBUPOBAHHOIO) CyXAae-
HUS Ynpaengwwen KoMnaHum o6 OTCyTCTBUM
060CHOBaHHBIX OXWAAHUA OTHOCUTENBHO NOMy-
YeHVs1 MPeAyCMOTPEHHbBIX [OrOBOPOM [AEHEX-
HbIX MOTOKOB, B crny4ae, ecnu aebutopckas 3a-
OOJDKEHHOCTb, MOXET ObITb MpU3HaHa Mnpekpa-
LLIEHHON B COOTBETCTBMU C OOLLMMW NOSOXEHW-
sIMU1, yKasaHHbIMU B [NaBe 26 paxaaHCcKoro Ko-
aekca Poccuiickon ®egepaunn.
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[ebGutopckas 3a40MMKEHHOCTb,
BO3HUKLIAs 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 npekpaiweHusi npusaHaHus

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

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

[ata ucnonHeHus obsaszatenscts MNP no go-
roBopy.

KpeauTopckas 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP

[aTta BKNOYEHUS AEHEXHbIX CPeACTB (MHOro
UMyLLIeCTBa), NepefaHHbIX B OnnaTty 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 NaeB B peecTtp MNP npu 06-
MEHe COrflacHo OTYETY perucrpaTopa.

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

[aTta BHeceHuss pacxofHoOW 3anucu O nora-
LeHnn (cnucaHun npu obmeHe) MHBECTULM-
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 06mMeHy MHBEeCTULIM-
OHHbIX naee MNP

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

[ata nepeyncneHums 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 CpeactB oOT
ynpaensoLen KoMnaHnum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

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

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

[aTta BO3HUKHOBEHMS 06513aTeNbCTBA MO Bbl-
nnate Hanora u (unun) obsizatensHoOro nna-
Texa, COrfmacHo HOPMaTWBHbLIM MPaBOBbLIM
aktam Poccuiickon ®epepaumm n (unm) goro-

BOPY.

[ata nepeuncneHusi cymmMmbl Hanoros (0653a-
TenbHbIX NnaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.

Kpeautopckasi 3agormkeHHOCTb
Nno Bo3HarpaxKaeHusIM ynpaens-
loLLet KoMMNaHun, crneunanunsmn-

poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
nnly, OCYLLECTBNSOLWEMY 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 OY MNMN® - Ha paty onpegene-
Hust CHYA.

e Ecnunobsizatensctea no AOroBOPY HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSTCA MeToAbl 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 onpefeneHus CYA ¢ ykasaHWeM nepuoaa BbIGOPKM U 06 BSACHSOWMX NEPEMEHHbIX.
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Takke obsizaTenbctBam Mo
onniaTe Npo4YMx pacxodoB, OCy-
LLIECTBIISIEMbIX 3@ CYET UMYLLEe-
ctBa MNP B cooTBETCTBMM C
TpeboBaHUSIMN [EWNCTBYIOLLEro
3akoHo4aTenbCTBa

[aTta BO3HMKHOBEHWs 06A3aHHOCTU CO-
rMacHo YCnoBusIM [OroBopa, ecnn ecTb
OCHOBaHWS OAHO3HAYHO nomnaraTb, 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.

[ns uenel annpokcuMaumm pasmepa 0653aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) MecsiLeB, NpeallecTBYOWmMX jaTe
onpeaenenns CHA MU®. Mpu OTCYTCTBUM TaKoro o6beMa CTaTUCTUKM METOA anmnpoKCUMaLuM NMPUMEHUM MPU HaMUMK AaHHbIX HE MeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsila, NpealecTByOWMX aaTe onpeaenedns CHA MNMUO.

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 OLUEHKN OANA LEHHbIX BYMATI, HOMUHUPOBAHHbIX B PYBIIAX.

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 A0X04a, U (€CNu NPeAyCMOTPEHO) YaCcTUYHOE MoralleHe OCHOBHOTO A0Ta,
a Takke (ecnu NnpeaycMoTpeHo) AaTbl BbinsaTbl 4ONOMHUTENBHOTO A0X0AA;

4 Meronuka pacuéra KpUBOI OECKYTIOHHOI JIOXO[HOCTH OITyOIMKOBaHa Ha caiite MockoBcKoii Oupxu. B 1ensx pacyera cripaBeIMBoi CTOMMOCTH HCIIOJIb3Y-
€TCsl pe/laKIMsl METOMKY, aKTyallbHasl Ha 1aTy BCTYIUICHHs B cHily HacTosuumx [Ipasui. Ipn BHECEHNH M3MEHEHHIT B METOANKY pacdéTa KpUBOH OECKYIIOHHOM
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, BKIMOYas KYNMOHHbIN 40X04 U AONOMHUTENbHbIVA OXOA, PACCHUTBLIBAOTCA B COOTBETCTBUM C YCMOBU-
MU BbINycKa.

Mpu cbopmupoBaHun rpacmka AeHEXHbIX MOTOKOB B LIENSAX pacyeTa CrnpaBeanvBOM CTOMMOCTM LiEHHbIX Gymar ocy-
LecTBRseTCA NnepecMoTp ByayLnX AeHEXHbIX MOTOKOB Npy Hann4Mnm obHOBNEHHON MHdopmaunms:

e 0 BENUYMHE CTaBKW KynoHa (ans LeHHbIX 6ymar, Mo KOTOpbIM MPOLIEHTHbIE CTaBKW HE ONpeferneHbl Ha BECb OXuaa-
eMbIli CpOK 06palLleHusi) — HOBOE 3HaYeHMe CTaBKW KyrMoHa CHYMTAeTCHa YCTAHOBMEHHbLIM B AaTy Havana KyrnoHHOro
nepuoaa, bnwxanliero K gate yCTaHOBINIEHUS CTaBKM (KYMOHHOro nepvoaa, Ha KOTOpbI CTaBka yCTaHOBMEHa, Unm
6onee paHHero KynoHHoro nepvoaa, o Havara KOTOporo CTaBka yCTaHOBIEHA);

e 0 BEnuYMHE norawaemMon 4acTu OCHOBHOrO fgorra (4ns ueHHbIX 6Gymar, no KoTopbiM NpegyCMOTPEeHO YacTUYHOe no-
ralieHme OCHOBHOrO A0fra, HO CyMMbI NMorallaemMblx YacTel OCHOBHOTO A0Mra He onpeaeneHbl Ha BeCb OXMaaeMbli
Cpok obpalleHns) — BeNMYMHbI NorallaeMomn YacT OCHOBHOIO AOMra CYMTaOTCA YCTaHOBMEHHbIMM B aTy OKOHYaHMWS
KYMOHHOTO nepuoga, No UCTEYEHWM KOTOPOro NPOM3BOAWTCA COOTBETCTBYOLLAs BbiNfaTa paHee HensBeCcTHOMU
CYMMbI6 (32 UCKIMIOYEHNEM LieHHbIX Bymar ¢ MHOEKCUPYEMbIM HOMUHAMOM);

e 0 BenuuuHax (BKNOYas NepeMeHHble, 3Ha4YeHNe KOTOPbIX He 3aBUCUT OT peLUeHUs SMUTEHTAa), CyLLECTBEHHbIX ANs
pacdeTa HOMUHAINbHON CTOMMOCTU LIEHHbLIX ByMar ¢ MHOEeKCUpyeMbiM HOMUHATOM;

e 0 BEMUYMHAX, CYLLLECTBEHHbIX AN pacyeTa JOMOMHUTENBHOIO Aoxoaa.

Ona gonroebIX LeHHbIX Bymar, no KoTopbiIM NPeayCMOTPEHO YaCcTUYHOE NoralleHWe OCHOBHOMO [OMra, HO BENUYWHbI
noralaeMoro OCHOBHOIO [ofra He onpefdeneHbl Ha BeCb CPOK obpalleHns, Cymmbl ByayLmnx AeHEXHbIX MOTOKOB paccyuTbiBa-
IOTCS UCXOAA U3 OCTaTKa OCHOBHOrO Jorira Ha AaTty pacyeTa, onpeaenéHHoro ¢ y4eToM BCeX paHee YCTaHOBIEHHbIX CYMM Mora-
LIEHMS (3a UCKITIOYEHNEM LieHHbIX Bymar ¢ MHOAEeKCUpyeMbIM HOMWHAaNoMm, Ans KOTOpbIX TeKyllas BennynHa OCHOBHOMO donra
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-
MMOCTHU;

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 YUY€TOM JAaHHOI'O YCJIOBHUA O JaTC Ha4daJia IPUMCHEHWA PAHEC HCU3BECTHBIX BEJIMYHUH (CTaBKI/I KyIioHa, CyMMBI IToramacmoro
OCHOBHOTO JI0JITa, 332 MCKIIOYCHHEM OOJHMranuii ¢ MHISKCHPYEMbIM HOMHHAJIOM) BBITIOJHSETCS PacdET MHBIX ITOKa3aTelei,
MPEeAYyCMOTPEHHBIX HacTosAEeH MeToaukoii.

6 TIpu 5ToM mepecueTy TMOIEKAT B T.4. BCe JCHEKHbIE TIOTOKH, CIIEAYIONINE 3a IaTOH OKOHYaHUS COOTBETCTBYIOMIErO KyHOH-
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 (MH(ISAIHS; 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:

38



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, Ha 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 cybopANMHMPOBAHHOCTL CONOCTABUMbIX BbIMYCKOB U SMUTEHTOB.

3.1. PewTuHroBble rpynmbl
[ns uenen onpeaeneHvs KPeAMTHOMO CNpefa BBOAATCS CrieAytoLmne peTUHIOBBIE rPynnb:
PelitnHroBas rpynna | — HauBbIcLUMIA/MaKCMManbHbIA YPOBEHb KPeauTocnocobHOCTM, (hMHAHCOBOW HaOEXHOCTW MO
CpaBHEHMWIO C APYTMMU 3MUTEHTaMK, BbIMyCKaMu LieHHbIX Bymar unu duHaHcoBbiMM obs3aTenscTBamu. B ykasaHHyto
PENTUHIOBYIO FPYMMy BKIIOYAKTCA AONroBble MHCTPYMeHTbI ¢ perTnHrom AAA (RU) (mo HaumoHanbHonm wkane AKPA

(AQ)).

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

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

HOCTb K BO3AENCTBMNIO HEONaronpusTHLIX NepeMEH B KOMMEPYECKUX, (DUHAHCOBbLIX 1 9KOHOMUYECKMX ycnosusx. 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 YyBCTBUTENbHOCTb K BO3AECTBUIO HEeBnaronpusTHeIX MepemMeH 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)), NpUCBOEHHBIM 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 onpeaeneHns penTUHroBbIX rpynn.
MpoBepka ycnosuii AN nepecmMoTpa penTUHIOBbIX FPYNM NPOBOAUTCH €XeKBapTarbHO.

3.2. Topsigok onpeaeneHust NPUHaANEXHOCTM AONTOBOrO UHCTPYMEHTA K PEATUHIOBOW rpynne
OnpepaeneHve NpUHaaneXxHoOCTU JONTOBOr0 MHCTPYMEHTA K PEATUHIOBON rpynne BbINOMHAETCH HA OCHOBaHWUM OaHHbIX

BeAYLLMX PENTUHIOBbLIX areHTCTB B COOTBETCTBMM C Tabnvuen 1.

Tabnuua 1. ConoctaBrneHue WKan penTUHIOBbIX areHTCTB

10 Ycnonb3yeTcs KpeaAnTHbIN PENTUHT MO LWKaNe PeNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLLEN 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 cnpaBefinBoil CTOMMOCTM AOAMOBO LEHHOM 6yMaru, BKAOUYEHHOW B IV peiTuHro-
BYIO rpynny, 3Ha4YeHne MeaMaHHOro KpeanTHOro cnpeja Ans Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa TakoMm
OONIrOBOM LieHHOM 6yMarm onpeaeneHHas METOAOM NPUBEAEHHON CTOMMOCTU ByAyLUMX AEHEXHbIX MOTOKOB Npu-
3HaeTCs paBHON Hy/t0.
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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 0AHOIO 0693aTeNnbCTBA, NPEAYCMOTPEHHOIO XOTS 6bl OAHUM BbIMYCKOM AONFOBbIX LEHHbIX 6ymar
3MUTeHTa, npeanonaraeT AedonT aMUTEHTa.
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MpumeyvaHue:

B Tabnuue 2 3HayeHue nokasartens «npemusi» NpMHUMaeTcs paBHbIM 3HAYEHWIO NpeMun 3a cy6opANHUPOBAHHOCTL AN
cybopaANHUPOBaHHBIX 06NUraunin KpPeauTHbIX OpraHM3auuin B Criydyae OTCYTCTBUS penTuHra Bbinycka, U pasHbiM 0 B
ocTarnbHbIX Cry4Yasx.
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MPNNOXEHWUE 4.

METOOUKA ONPEAENEHNA CNPABEOSIMBOW CTOMMOCTU AKTUBOB C YYHETOM KPEOUTHbLIX PUCKOB
O6Lme nonoxeHuns

OueHka KpeaMTHOro pucka UCMonb3yeTcs Ans pacyeTa CnpaBesivMBoi CTOMMOCTM akTUBOB. Npy 3TOM B 3aBUCMMOCTH
OT CTENEHN BIMSHUA KPEAUTHOIO PUCKa Ha CrpaBeAnuBY0 CTOMMOCTb aKTMBbI KNaccuuLmMpyroTcs Ha cneaytowme cTagum:

e cTaHaapTHble (6e3 npusHakoB obecLeHeHns);

+ obecueHeHHble (6e3 HacTynneHus aedonTa);

*  aKTWBBbI, HaxodgllmMecsa B AedonTe.

MepeyeHb akKTMBOB, UCNOMb3yeMbIi AN YKa3aHHbIX CTaAUN 3a40MKeHHOCTH, cnpaBeanvBas 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 NpUBeAEeHHON CTOMMOCTU ByayLLINX OEHEXHBIX 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 un uHbIX LeH nHdopMaumnoHHbIX cuctem13, ncnonesyembix B HacToswmx MNpasunax
onpeaenexns CYA, no3sonsowmx onpeaenuTb cnpaBeannByo CTOMMOCTb Ha AaTty onpegenenns CHA);

o [lebutopckas 3a00SMKEHHOCTD;

e AKTUBbI, CTOMUMOCTb KOTOPbIX ONPeaensaeTca Ha OCHOBaHUM 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 HacTosALleM MpunoxeHun

KOHTpaI’eHT — Nnuo, HenocpeaCTBEeHHO CBA3aHHOE C akKTMBOM, BXO4ALLMM B COCTaB nmyllecrtsa MND, n YPOBEHb Kpe-
,EI,I/ITOCI'IOCO6HOCTVI/¢)I/1HaHCOBOﬁ Ha,ﬂ,e)l(HOCTM/d)MHaHCOBOVI yCTOVI‘-MBOCTM Takoro nmua HenocpeacTtBeHHO BIINUAET Ha crnpaBeanun-
BYIO CTOMMOCTb aKTuBa. KOHTpaFeHTaMM MN® aBnaOTCA SMUTEHTBI LIEHHBIX 6ymar, ,El,e6l/|T0pr no goroeopam C MMyLleCcTBOM

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

KpeAuTHbIN PUCK — PUCK BO3HUKHOBEHMWS! NOTEPb B pe3yrbTaTe HEUCMNOSHEHUSI KOHTPAreHToM 06a3aTenbCTB, a Takke

B pe3ynbTaTe M3MEHEHMs OLeHKN KpeaMToCnocoBHOCTM (KpeaMTHOMO prcka) 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 (uau)

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

CraBka, onpegensiemas n3 G-KpmBow (KpuBon 6eckynoHHon JoxogHocTM MockoBckon Gupxinl5), MOCTPOEHHOM Mo poc-
CMINCKMM rocy4apCTBEHHbIM 06nuraumsm - 4ns 3af0SPKEHHOCTU CO CPOKOM A0 NoralleHus, NpeBbiakoLwmm 1 KaneHaapHbIi OeHb.

[ns uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCS CrieaytoLne oKpyrieHns:

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

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

B oTcyTCTBME BO3MOXHOCTM OnpeaeneHns aktyanbHblX 3HaveHnn Kbl MockoBCkon BUpxu B kayecTBe BpeMeHHOW arnb-
TepHaTVBbl 6e3pNCKOBOW CTaBKM AN onpefeneHns cnpaBeaiBoi CTOMMOCTY aKTUBOB MOXET ObITb MCNONb3oBaHa 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
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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) COOLITWI, NPpUPaBHNBaEMbIX K AEONTY U YCTaHOBMEHHbIX B pasaene 3 HacTosi-
wero MpunoxeHnss n oTCyTCTBME YPErynMpoBaHUs CUTyauuu Ha CPOKW, onpedernsieMble OTAENbHO AMsi pa3HOro Buaa akTu-
BoB/0bOsI3aTENbLCTB.

MpenenbHble Cpokn NpU3HaHWs gedonta Ansg pasnuyHbIX BUOOB 3a40JKEHHOCTM YKa3aHbl B N. 3.1.

OnepauMOHHaﬂ AeﬁMTOpCKaH 3aA0MKEeHHOCTb — /J,e6VITOpCKaF| 3a40JKEHHOCTb, OoTBe4arLllaa Kputepmam, yCTtaHOB-

neHHbIM HacTosAwwmMm MNpaBunamu onpedenexdns CHA ons npusHaHWs 3a40MKeHHOCTU OnepaLoHHON.
Paspgen 1. CraHpgapTHble akTvBbl (6€3 npnsHakoB 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 NpM3HakoB 0bGecLEeHeHWs, cnpaBeanMBasi CTOMMOCTb KOTOPbIX ONpeaensieTca 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 kayecTtBe (Tn) npuHumaeTcsa 1 AeHb, €CrN 3KCNEPTHbLIM (MOTMBUPOBAHHbLIM) CYX-
AeHvem Ynpasnsiowen KOMNaHM1 He YCTaHOBIEH MHOW CPOK;

1.1.6. T(n) - konnyecTBO AHeWn oT AaTbl onpeaenenns CYA no patbl n-oro AeHexHoro notoka. B aaty norawe-
HUA AeHEeXHOoro notoka sHavyeHue T(n)=0. [ina npocpoYeHHOM YacTh 3a40MKEHHOCTU B CTeNeHN 3HameHaTens dopmynbi
2 B kayecTtBe (Tn) npuHumaeTca 1 AeHb, ecnu IKCNEePTHbIM (MOTUBUPOBAHHBLIM) CY)XAeHMeM YNpaBnsatolen KoMmnaHum
He YyCTaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposiTHOoCTb AedonTa) — BEPOSTHOCTb, C KOTOPOW KOHTPAareHT B TedeHune T(n) gHen
MOXeT OKa3aTbCsi B COCTOsiHUM AedponTa. BepoaTHocTe aedonTta PD(T(n)) onpegensercsa ¢ y4eToM NONOXEHWUN, YCTaHOBMEHHbIX
B pasgene 4 Hactosero [MpunoxeHus.

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

MNMpomMexyToyHble 3Ha4YeHus pacyeTa NpUBEAEHHON CTOMMOCTU AN KaXKA0ro AEHEXHOro noToka, CKOpPeKTUpPOBaHHbIE
Ha BENWUYMHY KPEeAUTHOrO pMucka He OKpPYrNATCA.

1.3. [Ans oueHkv cnpaBeAnnBon CTOMMOCTH nNpas TpeboBaHui No aktueam (gorosopam) PoHaa K pusmyeckum nuuam
00 HacTynneHus gedonta u ¢ ydetoM nonoxeHun B Pasgene 6, ucnonodyetca opmyna 2, B KOTOPOM Kaxgoe npoussegeHue
PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegenseTtcs B COOTBETCTBUM C NOPAAKOM, YCTaHOBMNEHHbIM B pasaene 6. [ins oueHkn

CTaHAapTHbIX aKTUBOB Mcnonb3yeTcs 3HadeHne CoR ansi ctagmm 1.

Pasgen 2. OueHka aktneoB. ObecueHeHne 6e3 gedonTa.

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 CreAcTBMEM YXYOLWEHUS KpeauToCnoCOOHOCTU KOHTpareHTa). Takoe pelleHue
ohopMnAEeTCa MOTUBUPOBAHHBLIM CyXXAeHMeM YNpaBnsitoLen KOMIaHun.

YXxyaLweHve penTuHra, NPUCBOEHHOIo No MeXAyHapoAHOM LKane B MHOCTPaHHOW BanioTe A5 3a40MKEHHOCTU, He yiu-
TbIBAETCS B Ka4eCTBe Npu3Haka o6ecLeHeHNs B criydae, ecrnim oHU 00yCrnoBneHbl YXyALLIEHNEM CTPAHOBOW OLEHKM KOHTpareHTa.

YXyaweHne penTvHra ogHUM PEeNTUHIOBLIM areHTCTBOM, paHee Mpou3BefeHHOe OPYrMM PEWTUHIOBBIM areHTCTBOM U
Yy4YTEHHOE B Ka4yecTBe cobbiTus, BeAyLLEero kK 06ecLeHeHU0, He YYUTLIBAETCS, ECNN NPUYNHOW YXYOLWEHU ABMSETCS OOHO U TO
Xe cobbiTne.

2.2.1.3. Pe3kuin pocT gOX0OQHOCTM M0OOro [ONroBOro MHCTPYMEHTA SMUTEHTA (3a NocneaHne 5 Toproebix AHEN Mpu

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-
HOCTW obnurauum Ha KpeguMToCnoCOOHOCTb SMUTEHTA, UCXOAS! U3 CPaBHEHMS CO CMPEAOM aHasnormyHbix obnuraumn k OP3 Ha
[aTy OLEHKM.

2.2.1.4. OTt3biB (QHHYNNPOBaHWNE) NULEH3NN HA OCYLLECTBIEHNE OCHOBHOIO BUAa AEATENBHOCTU.

2.2.1.5. Vc4e3HOBEHME aKTMBHOIO pbiHKA ANS (PMHaHCOBOro akTMBa B pesynbTaTe (PMHaHCOBLIX 3aTPYAHEHUIN IMU-
TEHTa N OTCYTCTBME LIEH, paccynTaHHbIX HabnogaemMbiMn UCTOYHUKaMK nHopmaumm (B T.4. HKO AO HPI v vHbIX LeH nHdop-
MaLMOHHBIX CUCTEM, UCMonb3yemMblx B HacToAwmx MNpasunax onpegeneHns CHA).

2.2.1.6. Hanuune npu3HakoB HecocToATeNbHOCTMU (6aHkpoTcTBa)20.

2.2.1.7. [Ons 3agomKeHHOCTU NO (PpMHAHCOBBLIM MHCTPYMEHTaM — CTaBLUMIA 0OLLen3BEeCTHbIM AedonT no obsisarens-
CTBaM XONAUHrOBOW KOMMNaHUM unun AedonT no ny6rm4yHoMy AONry KOMNaHum rpynnbi21, K KOTOPOW NPUHAANEXUT KOHTPareHT, B
cny4vae NpoAoImKeHNs 06CcnyXnBaHms fonra cammum KOHTpareHToM nocne cobbiTua gedonTa.

2.2.1.8. [ns HeobecneyeHHOM 3a00MKEHHOCTU MO PMHAHCOBBLIM MHCTPYMEHTaM — PE3KUI POCT JOXOLHOCTM MO ny6-
NNYHOMY OONTY KOMMaHWA rpynnbl, K KOTOPOM NPUHAOMEXUT KOHTPAreHT (3a UCKMIOYEHNEM CNy4vaeB, Korga KOHTpareHT umeet
nyGnuYHbIE KOTMPOBKM OONTOBbLIX 0683aTENbLCTB Y 9TU KOTUPOBKU HE MOKa3bIBaKOT NpU3HaKoB obecueHeHus). Ynpasnsiowasa KoM-
NaHUsi Ha OCHOBE 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXAEHUSA onpeaensieT BAUsHWE pocTa JOXO4HOCTM Mo nybnuyHomy gonry

KOMMaHWI rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, Ha KpeaMToCnocobHOCTb KOHTpareHTa.

2.2.2. B oTHoweHun hn3nyYecKux nuy,

2.2.2.1. MosiBneHve y Ynpasnstowen KoMnaHnm MHOpMaLmum O CHMKEHUN BO3MOXHOCTU hnamyeckoro nuua ob-
cnyxuBaTb 06s3aTenbLCTBa, B TOM Yncne - noTtepsi paboThbl, CHUXKEHWE 3apaboTHOW MnaThl UMM MHOFO pacnofiaraemMoro Joxoaa,
noTeps TpyA0CnocobHOCTH, yTpaTa nnm obecueHeHne co6CTBEHHOCTU, ABNSAOLLENCH OA4HUM 13 MCTOYHMKOB AoX0Aa (hn3N4ecKoro
nuua.

2.2.2.2. MosiBneHve y Ynpaensiowlen komnaHnum nHpopmaumm o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLLEHWM
dusnyeckoro nuua B o6bemMe, BNUSIOWEM Ha CNOCOBHOCTL hranyeckoro nuua obenyxmeatb CBOM 06a3aTensCcTBa22.

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

3M4eCKOoro nuua unm obbaBneHnn ero B PO3bICK.

2.2.3. B oTHoweHMM hU3NYECKUX U KPUANYECKUX NNL

2.2.3.1. HapyLueHne cpoka ucnonHeHusi 0693atensCcTB Ha MEHbLUNIA CPOK, YeM OnpeaeneHo YnpasnstoLwen komna-
HVen onga npusHaHus gedonTa (BKMoYas nocneaHuin AeHb Cpoka, YCTaHOBMEHHOro Ans aedonTta), HO 6onbwni, Yem Ansa npu-
3HaHWsA AebnTopCKoM 3aA0MKEHHOCTM OnepaLMoHHON.

Ynpaensiowasi KOMNaHus UMeeT npaBo He cuutaTb 06eCLEeHEeHHOW 3aA0MKEeHHOCTb (Kpome obs3aTenbCcTB No onepa-
LMSIM Ha pbIHKE Peno 1 ¢ NPON3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAVH AeHb, B CIly4ae Hanuuust AJOKyMEeHTOB (Konui
[OKYMEHTOB), CBMAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMONHEHNN 065A3aTenbCTB. Takoe pelueHne ohopMSeTcs IKCNePTHLIM
(MOTMBUPOBAHHBIM) CYXAEHVEM YNPaBnsioLWen KOMMaHUN C MPUNOXEHNEM KOMWIN NOATBEPXKAAIOLWUX AOKYMEHTOB.

2.2.3.2. MpepocTaBneHve KpeaMTOPOM YCTYMNKN CBOEMY 3aeMLLMKY B CUITY 3KOHOMUYECKUX MPUYUH U JOFOBOPHBLIX
YCMNOBUIA, CBA3aHHbLIX C (PUHAHCOBBLIMMW 3aTPYAHEHUSIMU 3TOrO 3aeMLuMKa, KOTOPYIO KpeauTop He npedocTaBun Obl B MIHOM criyyae
(B TOM uncne pecTpyKkTypusaums 3ag0MMKEHHOCTN C YMEHbLLEHNEM CTaBKW, NPONOHraumelt 3agomKeHHOCTU UM OTCPOYKOW BCex
UM YacTn nNnaTexewn). YnpaensawLwas KOMNaHUa Ha OCHOBaHUM 3KCMNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWS onpeaenseT, SBns-
I0TCS N U3MEHEHNS AOrOBOPHBIX YCNOBUIA B OTHOLLEHUW 3a00/MKEHHOCTU KOHTpareHTa npusHakom obecueHeHns ¢ y4eToM ero
hMHaHCOBOro COCTOSIHWSA M MPOYMX CYLLECTBEHHbIX OOCTOATENLCTB.

2.2.3.3. VMHble cobbiTusi, BeayLume K 06ecLeHeHnIo, He yKasaHHble B HacToawmx Mpasunax onpeaenenusa CHA, mo-

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

20 B TOoM uncne cooTBeTCTBMM cO cT. 3. 3 Ne127 «O HecocToATeNbHOCTH (6aHKPOTCTBE)», PACCMOTPEHUE CYAOM MO CYLLECTBY 3aABAeHUI 0 GaHKpoTCTBE U
7.4 ®aKT Nnogauu 3anBaeHns 0 6aHKPOTCTBE MOKET HE PACCMATPMBATLCA KaK MpPU3HaK GaHKPOTCTBA.

21 MoHATHeE rpynnbl CBA3aHHbIX JIMLL/KOMMNAaHMM BBOAMTCA MO aHanoru co cT. 64 ®3 Ne86 «O LleHTpasbHom b6aHKe Poccuiickon degepauum (baHke Poc-
cun)»

22 Hanpumep, ucnonHutenbHoe Npoun3BoACTBO Ha CyMmy 60onee 4em NONOBUHA MECAYHOTO Aoxoaa ¢M3I’IMLI,3.
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KOMNaHun ¢ ykadaHnem gatbl BO3HMKHOBEHUA cobbITns ob6ecueHeHus 1 coaepxaHun Takoro cobblTns ¢ noaTeepxgeHnem mH-
dopmaunn U3 oTKpbITbIX UK COBCTBEHHBIX NICTOYHWNKOB YnpasnswoLien KomnaHum (B YaCTHOCTU, Hanun4ne npn3Hakos obecueHe-

HusI/aedonTa no o4HOMY U TOMY e KOHTpareHTy B pasHbix [M® nog ynpaeneHMeM Ynpasnstowein 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 06ECLIEHEHMS NO OAHOMY aKTMBY OCTallbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy,
Takke cuymTaloTcs 06ecLeHeHHbIMM23.

2.4.2. TlopyunTenbCTBa U rapaHTUM KOHTPareHTa ¢ npua3Hakamu obecLueHeHns He NMPUHUMAaloTCS B pacyerT.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MOHWTOPUHT NO (PMHAHCOBOWM OTHYETHOCTU NPOBOAMTCS He No3gHee, YeM Yepesd 1 mMecsy nocne nosiBneHns Ta-
KOM OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga anst otyetHoctn no PCBY 1 1 pas B roag anst otyetHocTn no MCO.

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 manoi 3HaummocTu aktmea no otHoweHunto kK CHA (meHee 0.1% ot CHA) n 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 OTHOLIEHUV IOPUANYECKUX NULY

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

2.6.1.2. [nsa obecueHeHns n3-3a NOHWKEHUS PEUTUHIA - B Cry4ae MNOBbILLEHUS PENTUHra, KOTOPbIN paHee Obin no-
HIKEH, NMMBO COXpaHeHWs penTrHra co CTabunbHbBIM MPOrHO30M B TEYEHME CpOKa He MeHee 12 mecHaLeB.

2.6.1.3. [nsa obecLeHeHns n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM AOSITOBbIM UHCTPYMEHTaM aMUTEHTa —
B CIly4ae BO3BpaLLeHNs CnpeaoB no obnmraumsam aMmTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (N0 ypOBHAM KOMMNaHUIA, KOTOPbIE
[0 MOMeHTa obecueHeHVs Toproeanuch ¢ 6nunsknm cnpegom K G-Kpuson24).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NMLEH3NN — B Clly4ae BOCCTAaHOBMNEHMS NULEH3UN NMbo nonyyeHnst nuueH-
3UM Ha 3TOT XKEe UMK UHble BUAbI AEATENbHOCTU; BbIXOA U3 COCTOSIHUSA 06eCLeHeHNss BO3MOXEH TOMbKO B Criydae nonyyYeHus He
MeHee YeM [BYX KBapTanbHbIX OTYETOB WM FOAOBOrO OTYETa O AEATENbHOCTU KOHTPAareHTa B HOBOM KayecTBe, Npu 3TOM B Aes-
TENbHOCTW AOMKHbI OTCYTCTBOBaTb MHble NPU3HaKn obecLeHeHus.

2.6.1.5. [ns obecueHeHns], BbI3BAHHOIO NCYE3HOBEHMEM aKTUBHOMO PbIHKa M3-3a (PUHaHCOBbLIX NPOGremM amMuTeHTa
(B oTCYTCTBME LiEH, pacCYMTaHHbIX HabnogaeMbIMn NCTOYHUKaMK nHpopmaumm (B T.4. HKO AO HP[ v nHbIX LeH nHgopmaum-
OHHbIX CUCTEM, MCNOMb3yeMbix B HacToawwmx Mpasunax onpegenexduss CHA) — B criydae BOCCTaHOBIIEHWUS aKTUBHOMO pbIHKa U
OTCYTCTBWS MHbIX NPU3HAKOB OOECLieHeHNS.

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 Crydae M3MEHEHMS1 COCTaBa akLMOHEPOB, KOr4a HOBbIE aKLMOHEPHI CYLLECTBEHHO
YNyyLIaloT OLEHKY BO3MOXHOWN NOAAEPXKKM 3aeMLiuka/koHTpareHTa. [lJaHHoe aelnictBre AOMKHO ObiTb 060CHOBAHO 3KCMEPTHBIM
(MOTMBUPOBAHHBIM) CYXXAEHVMEM YNPaBnstoLwen KOMIaHu.

2.6.2. B oTHOWweHMM hU3NYECKUX NNLL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHpopmaLuum 0b yxyaLeHun NnaTexecnocobHOCTM — B criydae nornyyeHust uigpop-
MaLMM O BOCCTaHOBNEHMN NNaTeXecnocobHOCTN N COXpaHEHUM 3TOrO cTaTyca B Te4eHne cpoka He meHee 6 mec.25

2.6.2.2. Ons obecueHeHns n3-3a nHdopmaumm 06 NCNONHUTENBHOM NPOM3BOACTBE — B Cry4Yae noralleHvs 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 0653aTEeNbCTB U HE MeHee YeM 6 Mec. 0bCcnyxmnBaHUsa 3agormkeHHOCTN 6e3 nNpocpoyek, NpeBbILatoLWwmnX CPoK,
NO3BOMAOLLNIA OTHOCUTL 3a0IPKEHHOCTb K ONepaumvoHHON. B cnyvae Hannuns OKYMEHTOB (KOMUii JOKYMEHTOB) O CBOEBPEMEH-
HOM UCMONHeHUN 0653aTensCTB U peanbHOM UCNOMNHEHUN 06A3aTenbCTB B TedeHne 3 AHeN nocne HacTynneHUs Cpoka KOHTP-
areHT/3aeMLLUVK Takke MoXeT ObiTb BbIBEAEH U3 COCTOSHUS 06eCcLieHeHNs1, AaHHOe AeNCTBME A0MKHO OblTb 0O0OCHOBAHO 3KCMNEpPT-
HbIM (MOTVBUPOBaHHBLIM) CYXXAEHMEM YNPaBnsoLWEN KOMMNaHN.

2.6.3.2. Ons obecueHeHns n3-3a PeCTPYKTypu3aumm B Momnb3y KOHTpareHTa — B Cny4vae MOJIHOro noralleHus pe-
CTPYKTYPUPOBaHHON 3a[40MKEHHOCTU (KpOME CryyaeB, Korga O4HOBPEMEHHO C noralleHMeM BO3HUKaeT HOBas 3a40/MKEHHOCTb)
1 obcnyxvnBaHMs NpoYent 3afomMKEHHOCTN 6e3 pecTpyKTypm3aLmin U NPOCPOYEK, NPEBLILLIALLNX CPOK, MO3BOSSIOLLMNA OTHOCUTL
3a0MKEHHOCTb K OMepaLMoHHON, B TEYEHUE CPOKa HE MeHee 3 MecC. Nocre noralleHnst PECTPYKTYPUPOBAHHOW 3a10IDKEHHOCTMY.

2.6.3.3. B cnyyae nony4eHus nHdopmaLuum o npekpaiieHum cyaebHoro/yronoBHOro npecnefoBaHnsa KOHTpareHTa
nyTem onpasAaaTenbHOro npuroBopa nubo npekpaileHus gena. MNpy 3ToM B criydae MMPOBOIO COrMNaLleHNst MEXAY KOHTPareHTom
W NCTLOM YnpaBnstoLas KoMnaHusi ob6sisaHa NnpoBecTy OLEHKY (hMHAHCOBOIO COCTOSHUSI C YYETOM M3BECTHBIX UMK Npegnonara-
€MbIX YCMOBWI MUPOBOIO COrNaLleHns.

2.6.3.4. [ns 0653aTenbCTB KOHTPAreHTa, KOTopble cTanu obecLeHeHHbIMY U3-3a HapyLLEeHWs YCroBuii 06enyxnea-
HMA No Apyrum obs3aTenscTBam KOHTpareHTa, — B Criydae noralleHusi pecTpyKTypUpOBaHHOW UIN MPOCPOYEHHON 3a40IMKEHHO-
CTU 1 06CnyXMBaHWSA BCEW MpoYen 3aA0MmKeHHOCT 6e3 HapyLLEeHNIA YCITOBUIA UMM PECTPYKTYpPU3aLmii B TeYEHE BCEro nepmnoaa

[0 noraweHus 1 6 mec. nocne noraweHus NpoGreMHON 3a40IMKEHHOCTMY.

2.7. Pacuet cnpaBeasiMBoN CTOMMOCTU aKTMBA C y4€TOM NpPU3HaAKOB obecLeHeHuns (Ao aeconTa KOHTpareHTa)

2.7.1. CnpaBeanveas CTOMUMOCTb akTvBa Npu BO3HUKHOBEHWUM NMPU3HAKOB 00eCcLeHeHNs onpeaenseTcs no metoay
NpMBEOEHHON CTOMMOCTU ByAyLIMX AEHEXHbBIX MOTOKOB, YYMTbIBAs KPEeAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKNOYEHUEM CMyYaeB, OMUCaHHbLIX HUXE B 3TOM NyHkTe. BepoaTHocTb aedonta PD(T(n)) onpepensieTcs ¢
Yy4ETOM MOMOXEHWUIA, YCTAHOBMNEHHbIX B pa3aene 4.

2.7.2. [ns oueHkn cnpaBeanmnBoO CTOMMOCTM NpaB TpeboBaHui No aktueam (gorosopam) ®oHaa kK uanyeckum
nvuam Ao HacTtynneHus gedornTta u ¢ y4eToM nonoxeHui B Pasgene 6, ucnonesyetca ®opmMyna 2, B KOTOPOM Kaxaoe npovsse-
neHne PD(T(n))*LGD 3ameHseTca Ha CoR. COR onpenensaeTcs B COOTBETCTBMM C NMOPSIAKOM, YCTAHOBIIEHHOM B pa3gene 6. [ns
OLEHKM KpeauTHO-06eCLIEHEHHBIX aKTUBOB UCMonb3yeTcst 3HaveHne CoR ansa cragum 2.

UHpopmauusi 0 8bisiereHHbIX Npu3Hakax obecyeHeHusl U 8bixode U3 COCmOosiHUSI obecueHeHusi npedocmasrnsiemcsi
Ynpasnsouweli komnaHuel e CrieyuanusupogaHHbil derno3umaputl He no3oHee crnedyrowezo pabovyezo OHSI 3a OHeM 803HUKHO-
8eHUSs Mpu3Haka obecueHeHuUs! unu ebixoda U3 cocmosiHUsI obecueHeHuUs (Mpu ycrnosuu, Ymo UHEOPMayusi 0 803HUKHOBEHUU
rnpusHaka obecyeHeHuUs unu ebixoda U3 COCMOSHUS 0becueHeHUs nPsSMo unu KoceeHHO Habrrolaema Ynpaensawouwel Komna-

Huel).

Pasgen 3. OueHka akTMBOB, HAaXOASLWMXCSA B COCTOSAHUM AedhonTa.
3.
3.1. MpepenbHbIe CPOKU NPU3HaHUA AedonTa ANA pa3fiMvyHbIX BUAOB 3a40/MKEHHOCTU (OpraHn3aumsa MoxeT

CaMOCTOATEeJNIbHO YCTAHOBUTb MeéHbLUUue CpOKVI).

25 Hanpumep, yBonbHeHne 6e3 nepexoda Ha HOBYIO PaboTy ABNAETCA NPU3HAKOM OBECLieHEHIS, 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

ObGnazarenbcTBa NO 06IMrauUsaM POCCUMCKUX/MHOCTPaHHbBIX SMUTEHTOB26 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 hn3MYeCcKnX 1 topuandeckmx nuy nepeg NA® 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 Cpok, BonbLuniA, YeM ykasaHo B 11.3.1, B criyyae ecnu AaHHas nHdopmauus npsmo
UnNu KOCBEHHO Habnogaema YnpasnstoLen KomnaHmen.

HeucnonHeHHble 06a3aTenscTBa KOHTPAreHToB, B TOM YMCre MO Bbinnarte KynoHoB 1 ANBUAEHO0B B MHOCTPAHHOW BantoTe, Cyu-
TalTCcs HaxogAwmMmmcs B AedonTe B criyyae, ecrnv Takoe HeNCMNoMHEHNe BO3HWKIO B pe3ynbTaTe AencTBui (6e3gencTems) MHo-
CTPaHHbIX AeN03UTapHO-KMMPUHIOBBIX KOMNAHU (B T. Y. MEXOYHapPOAHbLIX PACYETHO-KNMPUHIOBLIX LIEHTPOB « EBpOKNMp BaHk», I.
Bptoccenb, n «Knupctpum BaHkuHr», r. JTlokcemBypr), MHOCTPaHHbLIX 6aHKOB MU MHBIX CaHKLUMOHHBLIX AEACTBUI MHOCTPaHHbIX
rocyAaapcTB 1 (Mnn) perynupytowmx opraHos. [lecdonT B OTHOLEHNW CamMOro KOHTpareHTa, B TOM Y1ciie NepekpecTHbin gedonT
Mo ero uHbIM obs3aTenbcTBam, He Bo3HMKaeT. OCOBEHHOCTU OLeHKN aKkTMBOB B 9TOM Cryyae ykasaHbl B 11.3.5.3.

3.2.2.  OdpmumanbHoe onybnunkoBaHne B COOTBETCTBUM C heAeparnbHbIMKU 3aKOHAMW Y MHBIMW HOPMaTVBHBLIMU Mpa-
BOBbIMW akTamu Poccuiickon degepauum Unm UHOCTPaHHBIX rocyaapcTB MHpopMauum O NPOCPOYKe UCMOMHEHUS SMUTEHTOM
CBOMX 06A3aTenbCTB;

3.2.3.  OdpmumanbHoe onybnmnkoBaHue pelleHns o NpusHaHMm 6aHKpOTOM.

3.2.4. OdmumansHoe onybnvkoBaHue peLleHns O Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHS onybnu-
KOBaHWsi COOOLLEeHNst A0 AaTbl, MpeaLlecTByOLLEN AaTe onyonmMkoBaHns coobLeHnst 06 OKOHYaHUM NpUMeHeHna npouenyp 6aHk-
poTcTBa.

3.2.5. OdmumaneHoe onybnukoBaHme MHOPMaLUM O NMKBUAALMUN FOPUANYECKOrO Nnua, 3a UCKITIYEHEM CryYaes
MOrfoLLEeHNS U NPUCOEANHEHUS.

3.2.6. TlpucBoeHne koHTpareHTy pentuHra SD (Selected Default) nnm D (Default) co cTOpOHbI PEATUHIOBbLIX
areHTCTB.

3.2.7. Ob6HapyxeHne HeBO3MOXHOCTW KOHTpareHTa MUCMonHWTbL CBOW 00si3aTenbcTBa B CuUMy 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. HapyweHuns ycroBuii norawieHmst unm BbinnaTtbl NPOLEHTHbIX JOXO4OB MO akTMBY, COCTaBMSIOWEMY aKTUBbI
MN®, a Takke nboro MHOro ob6s3aTenbLCTBa KOHTpPAreHTa Ha Cpok GonbluniA, YeM ykasaHo B n.3.1., B cnyyae ecnv faHHas
MHGOpPMaUUs MPSIMO MU KOCBEHHO Habrogaema y4aCcTHUKOM pbIHKA.

3.3.2. OdwmumanbHoe onybnukoBaHne peLleHnst o NpU3HaHuM nuua 6aHKpOTOM.

3.3.3. OdwmumansHoe onybnvkoBaHUe peLleHNsi 0 HaYarne NPUMEHeEHUst K nuuy npoueayp 6aHkpoTcTBa — Co AHSA ony6-
nyKoBaHusl coobLLeHMs A0 AaTbl, NpeaLlecTByoLLen aate onybnmkoBaHus coobLleHnst 06 OKOHYaHUM NPUMEHEHWs Npoleayp
OaHkpoTCcTBa.

3.3.4. Tlony4yeHue cBeaeHun o6 ocyXOeHMM (PU3MYECKOTO NMua MO YroNioBHbIM MPECTYNnneHusam (Kpome criyvyaeB

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 criyyae oTcyTcTBUS Takmx coobLLeHuid mbo B
cnyyae o6baBNEHNs 0 AedorTe AeONT CUMTAETCA HACTYNMBLUMM CO [OHSI, CIIeAyHOLLErO 3@ YCTAHOBIIEHHBIM CPOKOM UCMOSTHEHUS 06si3a-
TENbCTB.

27 [aHHbIiA CPOK UCMONb3YETCs TONMBKO NPU HAaNMYMK CoobLLIEHMIA O BbINNaTe ANBUOEHAOB SMUTEHTOM.
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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. [decdonT no pasnuMyHbIM aKTUBaAM, OTHOCSLUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUS AedonTa no O4HOMY aKTUBY OCTallbHbI€ aKTUBbl, OTHOCALLMECSH K KOHTPAreHTy, Takke
CUYUTaIOTCA HaxoasLWMMmKCs B AedonTte, CaM KOHTpareHT CYMTaeTcs HaxoaswmmMes B gedonTe (3a UCKINoYeHneM cuTyaumn, yka-
3aHHOM B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABWMXKXMMOCTM, CTPaAXOBKOW NMOO 3anorom NMUKBMAHBLIX LeHHbIX Bymar nopyyu-
TenbCTBa U rapaHTUM HaxoasLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyer.

3.4.3. B cnyyae HacTynneHusi cobbITuiA, NpUpaBHEHHbIX K A4eonTy, KOHTPareHT cYMTaeTcs Haxo4ALWMMCS B COCTOS-
HWUKM gedponTa, BCe aKkTMBbI, OTHOCSALLMECS K HEMY, CHUTAIOTCH HAXOAALLMMUCA B COCTOAHUN AedonTa.

3.4.4. Ynpaensawowas KOMMNaHWA Mpyv MOHWUTOPUHIE 3a40MMKEHHOCTW YYWUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHui. Mpun BO3HWKHOBEHWUM COobbITUS AedonTa y XONAMHIOBOW KOMMaHUW MBO y KMoveBbIX28 KOMMNaHWIA rpynnbl, K
KOTOPOWM NPUHAANEXWUT KOHTPAreHT, 1 nonyyYyeHnn nHdopmaumm o6 aToM Ynpaensiowen KoMnaHuen, KOHTPareHT Takke cunta-
eTCa HaxoAsALMMCSs B COCTOsIHUM AedpborTa (3a UCKIIoYeHneM CriydaeB, Korga KoOHTpareHT umeeT nybrnmyHble KOTUPOBKM akLUuK,
[onroBbiX 0683aTeNbLCTB UM MPOU3BOAHBIX UHCTPYMEHTOB M 3TU KOTMPOBKW HE MOKAa3bIBalOT NPU3HAKOB O6eCLeHeHMs, a Takke
crnyyaes, KOrga KOHTpareHT npogormkaeT obcnyxvsaTtb JOMT Nocne HacTynneHns cobbitusa gedonTta y KOMnaHWm rpynnel, K KO-

TOPOW OH NPUHAANEXNT).

3.5. OueHka cnpaBegnMBOW CTOMMOCTU aKTUBOB, HaxoAasLWmxcA B gedonTte
[Ina BCex KNaccoB akTMBOB, HAXOASLUMXCA B COCTOSHUM AedonTa, CnpaBeAnmBas CTOMMOCTb akTuBa B Criy4ae OTCYTCTBUS OT-
YyeTa oLeHLMKa onpegenseTcs B cooTeeTcTBum ¢ opmynon 2, npu atom PD(T(n)) npuHumaeTcst pasHeiMn 1. OueHka cnpaBsea-
NBOW CTOMMOCTM Ha OCHOBAaHMU OTYeTa OLEHLUMKA [OIKHA YUNThIBATL BNUSHWE AENCTBYHIOLLMX OrPaHNYUTENBHBIX MEP, BBEAEH-
HbIX B OTHOLLEHMM Bnagenbla LeHHbIX Gymar (MHOro nvua, ocyLleCcTBASAIOLEro npasa no LueHHbIM 6ymaram) nmbo nHoro nuua
(opraHusaumm), B KOTOPOM (KOTOPOW) y4nUTBIBAIOTCA NMpaBa Bnagenbua LeHHbIX Oymar, coctasnstowmx umyiiectso MU, n nnm
MECTO XpaHeHWs LieHHbIX Bymar (npy oLeHKe LeHHbIX Bymar nnu goxonos no HUM).

3.5.1. 3agomkeHHOCTb U3NYECKMX ML, OLleHMBaeMas A0 HacTynneHus cobbiTuii gedonTa ¢ ucnonb3osaHnem Cost
Of Risk, ¢ gatbl (Bkntoyas) HacTynneHus aedonta unm npupaBHEHHbIX K HEMY COObITUI oueHmBaeTcs B obLem nopsake, ¢ nc-
nonb3oBaHnem PD n LGD. Npu atom 3HayeHne PD ans Takon 3afomKeHHOCTU NPpUHMMaeTCs paBHbIM 1.

3.5.2. B cniyyae, ecrnv KOHTpareHT HaxXoA4MTCs B COCTOSIHUM GaHKpoTCTBa:

3.5.2.1. CToMMOCTb NpYHNMaeTCs paBHOWM HyMto No TpeboBaHNAM Ha noralleHne OCHOBHOTO Aonra (monHoe/YacTuy-
HOe, CPOK KOTOPOrO HACTYMNWIT) M MPOLEHTOB, 3a UCKIIOYEHNEeM A0oMra, OLeHMBAEMOro OLIEHLLMKOM 1 06ecneyYeHHOro TopryembsimMm
LeHHbIMK Bymaramu, HeABVXUMOCTBIO, OMUMOHHBLIM COrnalleHnemM, CTpaxoBkon nMbo nopyunTenscTBoM TpeTbux nuy,. OueHka
OLieHLMKOM Jornra u obecrneveHns JOMKHa NPOBOAUTLCA C YHETOM CPOKOB M BO3MOXHOCTW MOSyYeHMS BbINNAT Npy peanusaumm
obecneyeHus. Ecnv nukengaumMoHHas CToMMoCTb obecneyeHust onpegenseTcs pacHeTHbIM CNOCO60M, TO CPOKU Y BO3MOXHOCTb
nonyyYeHus BbiNnaT nNpu peanunsaunm obecneveHns onpeaenseTcs Ha OCHoBe 060CHOBaHHOIO 3KCNEPTHOrO (MOTMBMPOBAHHOIO)
CyXXeHus YnpasnsoLwen KomnaHuu.

3.5.2.2. CTOMMOCTb NPUHUMAETCS PaBHOW HYNIO MO BCEM BbiNyCcKaM JOMTOBbIX LIEHHbIX Oymar amMuTeHTa, BceM UMe-
owumesa TpeboBaHUSAM K SMUTEHTY MO BCEM BbIMyCkaM LieHHbIX Bymar, Bknioyasi TpeboBaHusA Ha BbiNnaTy KyNnoHHOro Aoxo4a 3a
npegpiayLimne KynoHHble nepvoabl, 06bABNEHHbIX, HO HE MONYyYEHHbIX ANBUAEHAO0B, BCEM MPOYNM TPEOOBAHUSM K KOHTpareHTy,
3a VCKIOYeHeM crnyyaeB, Korga y faHHoro TpeboBaHmns (Bbinycka LieHHbIX Oymar) MMetloTCst pblHOYHbIE KOTUPOBKW NGO nmeeTcst
OTYeT OueHLMKa AaTa OLEHKM Mo KoTopoMy He Bornee 6 mec. o gatbl pacdeta CHA, co3fgaHHbI nocne Havana npoueaypbl
OaHkpoTCcTBa.

B cnyyae ncnomnb3oBaHns oTYeTa OLEHLLMKa NPY NOSBIEHUI HOBOW MHCpOPMaLMM O CHUXEHUI BO3MOXHOCTMN BOCTpebo-
BaHWs 3a10IDKEHHOCTM UMM CHUXKEHUN OLEHKWN MOTEHLUMArbHbIX CYMM K MOMYYEHUIO YNpaBnsaoLias KOMNaHns SOIKHA B CPOK He

Gonee 2 Hegenb NOMYy4YMTb HOBLIN OTYET OLEHLUMKA, NGO NPU3HaTb CTOMMOCTb 3a[0JIKEHHOCTM PaBHOM HyIHO.

28 CnnCoK KNtoYeBbIX KOMMNaHMi rpynnbl, K KOTOpOﬁ NPUHAONEXNT KOHTPAreHT, COCTaBnAeTCA YHpaBnmou.l,eﬁ KOMMaHWen caMocToATe NbHO.
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3.5.3. Ob6si3atenbcTBa KOHTPAreHToB NO LieHHbIM ByMaram B MHOCTPAHHOWM BanioTe OLeHMBAOTCA cneayowmnm ob-
pasom:
LGD no obsizaTenbctBam Mo LeHHbIM Bymaram KOHTpareHToB onpegensieTcsi B COOTBETCTBUM C TPeBoBaHUSIMU NOAMYHK-
TOB HMXeE, 33 NCKIOYEHNEM CIy4aeB HanMymsa KOTUPOBKW JONTOBOro obsasaTenbcTBa KOHTPareHTa unm KOTUPOBOK UHOTO
ny6nunyHoro gonra (LeHHbIX 6ymar) 4aHHOro KOHTpareHTa C aHanorMyHbIMK YCrOBUAMU MO MECTY XPaHEeHWs LieHHbIX
Bymar 1 BO3MOXHOCTAMMW MnoralleHns 06s3aTtenscTB No BbinnaTe KynoHoB U AMBMAEHAOB B pybnsx B COOTBETCTBUM C
AeNCTBYIOLMM 3akoHogaTenbctBoM P® — B aTom criyvyae LGD moxeT onpeaensiteCs 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
AVBUAEHAOB, B OTHOLIEHUM LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBSIETCA Ha CYETE HOMMHAMBHOIO AepXaHus cneumanu-
3upoBaHHoro genosutapus, otkpeitoro 8 HKO AO HP[, 1 no koTopbIM BbiNnarta He MoXeT bblTb Npon3BeAeHa B pybnsx B COOT-
BETCTBUWN C OEVCTBYIOLLMM 3aKkoHo4aTenbCcTBOM P®, ¢ AaTtbl Npu3HaHWsa B MMYLLECTBE NaeBOro MHBECTULIMOHHOMO hoHaa npu-
3HaOTCHA HaxoAsaWmMmMnNcsa B coctoaHumn gedonta, LGD no atnum obasaTensctsam npuHumaeTcs pasHbiM 100%.
3.5.3.2. Ob6s3aTenbcTBa, B TOM YMCIIE MO BbiMnaTe KynoHOB U AVBUAEHO0B, B OTHOLUEHUN LieHHbIX Bymar, xpa-
HEeHMe KOTOpbIX OCYLLECTBMSETCHA Ha cYeTe HOMMHANbLHOIO AepXaHus creunanv3npoBaHHOro Aenoauntapus, oTkpeitoro B HKO
AO HP[, v Bbinnata no KOTOpbIM MOXET ObITb MpoM3BeAeHa B pyGnsax B COOTBETCTBUN C AENCTBYIOWLMUM 3aKOHOAATENLCTBOM PO,
C AaTbl MPU3HaAHWA B UMYLLECTBE NaeBOro MHBECTULIMOHHOIO OHAA OueHMBaloTCA B obliemM nopsgke, yctaHoBneHHom MNCHA
MN®, npn atom ¢ gatel HacTynneHusa gedonta cornacHo NMCYA MNP LGD no atum obsisatensctBamMm NpUHUMAaETCs PaBHbIM
100%. B cnyyae ecnv npsimo nnm KOCBEHHO cTana Habniogaema wunv goctynHa nHdopmMaums o ToM, 4To obssatensctea 6yayT
noralueHbl B onpefeneHHbl CpoK, B TOM Yucne B pybnsax B CyMMe, 9KBUBANEHTHOW CTOMMOCTU 00sA3aTeNbCTB B UHOCTPAHHOW
BantTe, CPOK HacTynneHns gedonTta MoxeT ObiTb M3MEHEH (YBENWYEH UNWN YMEHbLUEH B COOTBETCTBMU C MOSyYEHHOW NHAOpP-
MaLumen) Ha OCHOBaHUW 3KCNEPTHOTO (MOTUBUPOBAHHOIO) CYXKAEHMS Y NpaBnsioLwen KOMnaHumn.
3.5.3.3. Ob6s3aTenbcTBa, B TOM YMCIIE MO BbiMnaTe KynoHOB U AVBMAEHO0B, B OTHOLUEHUN LieHHbIX Bymar, xpa-
HEHMe KOTOPbIX OCYLLECTBISAETCA Ha CHEeTe HOMUHANbLHOMO AepXXaHUsA CneLnanm3npoBaHHOrO Aeno3nTapus, OTKPLITOTO B MHbIX
nenosutapusx, kpome HKO AO HP[, oueHnBatoTcs B obiem nopsigke, yctaHoneHHoM NCYA MU®. C gaTtel, kKorga npsiMo unum
KOCBEHHO cTana Habniogaema nnm JocTynHa nHgpopmaums o Tom, 4To 06s13atenbcTBa He ByayT noralleHsl B pe3ynbtate 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. Bbixop 13 coctosiHuA geconTta (nepexon BO3MOXKEH TONIbKO B COCTOAAHUE 06ecLieHeHusl).

3ag0mKeHHOCTb NepecTaeT cunTaTbes A4edonTHON B CrneayoLmx cryyasx:

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 KOMNaHui rpynmbl, K KOTOPOW NpUHaANeXuT
KOHTpareHT — nocne nybnM4yHoro o6bLABNEHNS O PECTPYKTYpM3aLumum Nbo MMPOBOM COrMnaLleHnu.

3.6.3. B cnyyae Bo300OHOBMNEHWS obCcnyxuBaHns gonra no rpaduky.

3.6.4. B cnydyae nonyyeHus uHdopMaumm O NpeKpaLleHMn yronoBHOro NpecnefoBaHns KOHTpareHTa nyteM ornpas-
farensHoro npurosopa Nnbo npekpalleHus aena, a Takke B criyvae npekpalleHuns gena o 6aHkpoTcTee. [Npu aTom Ynpaensito-
Las komnaHus obsizaHa NPOBECTU OLeHKY (hMHAHCOBOrO COCTOSIHMSA C y4E€TOM U3BECTHbBIX UMW NpeanonaraeMbiX yCroBuiA MMpo-
BOrO COrnalleHus.

3.6.5. B cny4ae nosiBreHust KOHTpareHTa - u3nM4eckoro nuua, o6bABNEHHOro paHee nponaswmMm 6e3 BeCcTu, 1 BO3-

06HOBNEHUA 0OCNYXNBAHNS 3a40JPKEHHOCTU.

1.1.7. HHpopmayus o ebisiesieHHbIX CObLIMUSIX, NpupasHUsaeMbix K de¢ghoimy u o ebixo0e KOHMpa2eHma us3
cocmosiHusi de¢honnma, npedocmaenissemcsi Ynpaensirouwieli komnaHueli e Cneyuanu3upoeaHHbIl deno3umapuli He
no3dHee cnedyrouje2o paboyez2o OHs1 3a amoli B03HUKHOBEHUST Mako20 cobbimusi (Mpu ycrioeuu, 4Ymo uHgopmayusi o
803HUKHOBEHUU mako20 cobbImusi NPsiIMO UJluU KOC8EeHHO Habsirodaema Ynpaenstoueli komnaHuel).

1.1.8.

Pasgen 4. MNMopsagok onpeaenerns PD no 3agommKeHHOCTU IopUANYECKMX ML,
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4, OTanbl onpepeneHnsa BepoaTHocTh AedonTta (PD) no 3aa0mKeHHOCTN IOPUANYECKUX NNLL:
1) onpepenseTcs rogosas BEPOSATHOCTb AedonTa KOHTpareHTa;
2) npu HeobxoaMMOCTM OCYLLECTBNAETCA KOPPEKTUPOBKA Ha obecueHeHue;
3) B NpeaycMOTPeHHbIX HacTosAwmM Pasgenom cryyasx ocylwecTBnseTCs AONOMHUTENbHAs KOPPEKTUPOBKa Ha

CPOK AEeHEeXHOro NnoTokKa, K KOToOpoMy 6y/:l,eT NPUMEHATLCA AaHHast BEPOATHOCTb AedonTta

4.1. BeposaTtHocTb gecdonTa (PD) Ha ropusoHTe 1 rog onpeaensieTca cneayloWmMMmM 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) geconTa NO PeNTUHIOBLIM KaTEropusiM HauMOHarNbHOW POCCUMINCKON PEWTUHIOBOW LUKanbl AreHTcTBa Ang
BCEX OOBLEKTOB PeNTUHra, KpOMe CTPYKTYPHbIX 06rMraLmin 1 UHCTPYMEHTOB CTPYKTYPHOIO (hHaHCUPOBaHWSA» B COCTaBe akTyarb-
HOro otyeTa 06 UCTOPMYECKMX AaHHBLIX 06 YpOBHSAX AedonTa no PENTUHIOBLIM KaTEropusaM NPUMEHAEMbIX PENTUHIOBBIX LLKar.
McTounuk: https://raexpert.ru/.

lMpun 3TOM B cnyyYae Hanmuuus y KOHTpareHTa HeCKOMNbKUX PENTUHIOB, MPUCBOEHHbLIX Pa3HbIMWU POCCUNCKUMWN PEUTUHIO-
BbIMW areHTCTBamu, BbIGMPaeTCa HaMMEHbLUMIN PENTUHT U3 akTyarbHbIX U COOTHOcUTCA ¢ penTtuHrom AO «3kcnepTt 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 ansa cpoka 1 roa.

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 penTrHros B cooTBeTcTBMU C MNpunoxxeHnem [. Mpu 3ToM B criydae Hannynsa y KOHTpareHTa HecKonb-
KWX PENTUHIOB, NPUCBOEHHBIX Pa3HbIMN MEXAYHapOAHbIMU PEATUHTOBLIMW areHTCTBamu, BblbpaeTcs HaMMEHbLUUA PEUTUHT U
Mo HeMy Yepes ConocTaBiieHVe PEWTUHIOB B COOTBETCTBMU C [MpunoxeHvem [] onpegensetcs BenuymHa 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 PEATUHIa Yepes3 KpeauTHbIR cnped obnuraumin 4aHHOro KOHTP-
areHTa B cooTBeTCTBUM C [NpunoxeHnem B k HacToswemy MNpunoxeHuto.

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 oTHocAwmxcs kK MCB (Bbipydka 4 mnpg py6. n 6onee B rog), B cnyyae oTcyT-
CTBMS PEWTUHra OOHOIO M3 POCCUMINCKNX PEVTUHIOBLIX areHTCTB NPUMEHSETCS CpedHas BeposaTHOCTb AedonTa ansa Speculative
Grade ot areHTcTBa M00Ody’S Ha OCHOBaHUW aKkTyarnbHOro NyGrM4YHOro JOCTYNMHOro OTYETa NO €XEerogHOMY MCCefoBaHU0 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 n cpegHero npeanpuHumarernb-
CTBa) NPUMEHSIETCA CTaTUCTUYECKUIA yCpeAHEHHbIN nokasaTtenb A4edonTos B 3aBUCUMOCTM OT OTPacnu, NpuBeaeHHbIn B MNpuno-
xeHum I. FOpmamnyeckoe nunuo oTHocuTcs K kateropum MCB B criyyae, ecnmn Ha 4aTy OLEHKM YMCIMTCS B €4MHOM 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 PeTUHIOBOE areHTCTBO yKa3blBaeT «-» (MPOYEPK) 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 coctaBnfaeT 3a40/KEHHOCTb, oﬁecu,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);

) KoppekTnpoBka Ha CpOK AEHEXHOro NoToka He OCYLUEeCTBNAETCS, B Cny4vae, eCnmn 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 KOPPEKTMPOBKN BEPOATHOCTU AedonTa Ha CPOK AEHEXHOro NoToka ucrnonb3yeTcs hopmyna 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 ¢ 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 onpegeneHns KPeAMTHOTO PEWTUHra UHOCTPAHHOIO KOHTpareHTa UCMONb3YHTCH KPeaWUTHbIE PEeNTUHIU
MeXAyHapOAHbIX PEVTUHIOBBLIX areHTCTB. [py onpedeneHnn KpeauTHbIX PENTUHIOB POCCUNCKMX KOHTPareHToOB UCMOMb3yloTCs
KpeauTHbIE 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. [ns 3apomkeHHOCTU, 06ecne4YeHHON NOPyYMTeNIbCTBOM, rapaHTUen, ONLUUOHHbIM COrfalleHUeM B OTCYT-
CTBUM NPOCPOYEHHBLIX 00513aTENBLCTB KOHTPAreHTa, ucnonb3yeTtcst PD nopyuuTtens, rapaHTta, KOHTpareHTa no onuMoHHOMY corna-
LWeHWIo Ha obecneyeHHyto YacTb 3a0MKEHHOCTH, ecnu 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, o6ecneyYeHHON CTPaxoBKOM UM 3anorom, ucnonbs3aytTcs PD AomkHWKa No AOroBopy (akTuey).

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 KOTUPOBKN 06nurauuin) 1 CMonb30oBaHWM AN KPYMHbIX KOHTpareHToB Moody’s specu-
lative grade onpefenseTcs Ha OCHOBaHWM akTyanbHbIX MYOAWYHBIX AOCTYMHbLIX AaHHBIX U3 OTYeTa PEWTWHIOBOrO 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 13 rogoBbiX 3HavYeHu nokasatenen CoR gomkHuka n PD*LGD nopyuutens (cm. n. 4.8.). YkasaH-
HbIl NOAX0A4 MNPUWMEHHAETCA A0 BO3HUKHOBEHMS (HaKTUYECKOW MPOCPOYKM WCMONHEHNS 00A3aTenbCTB  KOHTPareHTOM.
MopyunTenscTBa U3NYECKNX NNL, HE MPUHUMAIOTCH B pacyeT.

5.5. [na 3apgomxeHHOCTW, obecne4yeHHOW [OrOBOPOM CTpaxoBaHWs, B Crlydyae ecnv Takow AOroBOp 3aKMIOYEH CO
CTPaxoBOW KOMMNaHWEN, MMetoLLen ypoBeHb perTuHra He Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMOHaNbLHON LWKane ans
Poccurickon ®egepaumm nnm BXxogsaLlen B CNMCOK 040bpeHHbIX A4S CTPaxoBaHNa HEABWKMMOCTU NiobbiM 13 6aHKOB, yKa3aHHbIX
B [MpunoxeHnn b, obecneyeHne nprHNMaeTcs Ha BCIO CyMMy CTpaxoBku 6e3 AnckoHTupoBaHus (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 dopmynel 5.

5.7. B kayecTBe NUKBMAALMOHHON CTOMMOCTU 0becneyeHns NpUHNMaeTcs AMCKOHTUPOBaHHas cnpaBeAnmneas 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 - cnpaBeanveas ctoumocTb obecneveHns, onpegeneHHas B COOTBETCTBUM C HacToAwmmu [Npasunamu onpegenexns
CYA / cymMa NOKpbITUS 3a40MMKEHHOCTM MO AOTOBOPY CTPaxoBaHus;

Tex — KONMYECTBO AHEN OT Aathl onpeaeneHus CHA go gaTbl oxugaeMoro nocTynneHns obecneveHns B crnyvyae Hapy-
LeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHo yCroBusaM Aoroeopa. Konnyectso gHen MOXeT ObITb onpeaeneHo Ha OCHOBaHUN
9KCNEPTHOro (MOTMBMPOBAHHOIO) CY>KOAEHUS YNPaBnstoLwen KOMNaHumn, eCnm Cpok HEBO3MOXHO YCTaHOBUTL OO4HO3HAYHO, MCXOAS
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 pelTUHIOBbIX areHTCTB UCMOoMb3yeTcst nokasatenb Recovery Rate (RR), To noTepw npu
fedonTte (LGD) onpepensioTcsa cneayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NPOLEHT BO3BPaTa N0 NPOCPOYEHHbIM BbiMsiaTaM, NPUBOAUMBIN areHTCTBaMU A4S KaXXA0ro
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 6upie u3 cnucka Tpex obnuraumin, obnagaroLmx TakuM xe pernTUHrom (NMM6o MeHbLUMM, NPU OTCYTCTBUM PaBHbIX) U
camon 6rm3kon 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), paccuntbiBaembiit AO «HKLL» ans cootsetcTaytoweit 6ymarw; ans 06m-
raumii — PUCK-NapameTp Ana 2-ro AManasoHa 419 PbIHOYHOTO pMCKa (CTaBKa pMCKa 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 uenei HacTosero pasgena pacyeTHble 3HaveHe Recovery Rate u pacyeTHoe 3HadeHue LGD okpyrnsieTca 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 ¢ yKa3aHHOl7I 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 CMouMocmb 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).
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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 MHPOopMaLmK 06 oTcyTCTBUM AedONTOB, TO 3HaYeHUe PD NpUHUMAETCA PaBHbIM HYAO.
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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 MexayHapogHon — uHdpopmauuoHHon — rpynnbl  «AHTepdake»
(https://rudata.info/aboutDB/data-price)

B Ccny4ae OTCYTCTBUA paCYETHbIX LieH, pacKpbiBaeMbIX YKa3aHHbIMU Bbille NCTOYHUKaMU I/IHCbOpMaLLI/IVI, B CBA3M C HETOProBbiM 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 noaxon ncnonb3yeTcAa B OTCYyTCTBUE cobbITuiA, KOTOpble MOrnun cytlie-
CTBEHHO MNMOoBJINATb Ha 3Ha4YeHne pacquHon LeHbl B HeTOpFOBbII;i OeHb
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3) Ans ueHHbIX Bymar, HOMUHMPOBAHHBIX B POCCUIACKMX PYBNAX U He SBNAILMXCA eBpoobnuraunsamy - LeHa, onpeaeneHHas no Moaenm
OLIeHKM A5 LLEeHHbIX ByMar, HOMUHUPOBAaHHBIX B py6IisiX, B COOTBETCTBUU C MpunoxeHneM 3 (MOAENb OLEHKM UCMONb3YeT UCXOAHbIE AaHHbIe
2-T0 YPOBHS B CIly4ae OTHeceHust obnurauum K IV peiTUHIOBOW rpynne)

4) ueHa (CTOMMOCTb) OnpeferneHHas C UCnonb3oBaHWeM Habngaembix/NoaTBEPXKAAEMbIX KOTUPOBOK, NPEAOCTaBMNEHHbIX MPOd. YYacTHU-
KaMu pblHKa LieHHbIX Bymar, Ha OCHOBaHUM MOTUBMPOBAHHOIO CyXAeHus YnpasnsoLwen KoMnaHum (B TOM Yncne o cnocobHoCTM peanuso-
BaTb aKTUB TakMM nvLam), B Te4EHME CPOKa, YCTaHOBMEHHOrO Npodd. y4aCTHUKOM ANs BO3MOXHOIO COBEPLUEHUS CAENKU NOo NpeaoCcTaBneH-
HoW KoTupoBKe. [pu aTOM cBefeHust 0 Habnogaemblx/NoATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI OGHOBATLCA HE pexe, YeM Ha Kaxaylo aaty
onpegenexns CHA. B Tom cnyyae, ecnv HanpasneHHas uHdopMaums nubo cornalleHune, perynupyoLiee OTHOLLIEHNS CTOPOH, HE COQEPXNT
yKasaHusi Ha CPOK, B TEYEHME KOTOPOro npod. y4acTHMK rOTOB COBEPLUMTb CAENKY MO NPeAoCTaBMEHHON KOTUPOBKE, TO Takas KOTMpOBKa
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 HAAEXHYI OLEHKY akTuBa B COOTBETCTBUM ¢ PeaepanbHbIM
3akoHoM N-135 "O6 oueHouHon aesTtenbHocTn" oT 29.07.1998 roaa).

MNHOCTpaHHble akuMW, MHOCTPaHHble Aeno3uTapHble Pacriucky, akuum MexayHapoaHbIX KOMMaHWi, MHOCTpaHHble nan (ETF)

1 ypoBeHb cnpaBeasIMBO CTOMMOCTM BupxeBble LieHbl UCMOMb3YTCSA TONBbKO NPU HAaNUYMKM JOCTYNa U BO3MOXHOCTU COBEpPLUATb CAEMKM
Ha Takux bupxax (cm.Mpunoxexue 4)

[ns onpepeneHus cnpaBeanvBoi CTOMMOCTU UCMONb3yeTcs LeHa 3akpbiTnst MocKoBCKOM GUpXK (eCnv OHa Npu3HaHa akTUBHBIM PbIHKOM),
Ha paTty onpegeneHns CYA npu ycrnoBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTU. LieHa 3akpbITvsa Npu3HaeTcs KOPPEKTHOW, ECNW PacKpbIThl AaH-
Hble 06 06beme TOproB 3a AeHb 1 0O0BbEM TOProB He paBeH Hynw. Ecnn Ha gaTy onpegenexnus CHA oTCyTCTBYIOT LieHbl OCHOBHOIO PbIHKa,
Ona onpefeneHnsl CnpaBeanvMBo CTOMMOCTU LIEHHOW Bymary NpMMEHSATCA MOLENM OLEHKU CTOMMOCTU LEeHHbIX Bymar 2-ro ypoBHs, 3a
WCKITIOYEHNEM CIny4dasi, KOrga oTCyTCTBME PbIHOYHbIX LieH 00YCrnoBneHO HETOProBbiM AHEM OCHOBHOTO pbiHKa. B aTom cnyvae Ha aaty onpe-
genenns CHA gonycTMMo Ucnonb30BaTh LieHbl NOCNeQHEro TOProBoro AHA OCHOBHOM GUPXW.

2 ypoBeHb crpaseanvBon CTOMMOCTH

Mopgenb oueHKkKn, OCHOBaHHas Ha KOPPEKTMPOBKE UCTOpuYeckon LeHbl (Mogens CAPM) - Tonbko Ans ueHHbIx 6ymar, obpalwiarowmxca Ha
MockoBckoi Gupxe.

3 ypoBeHb CnpaBeanvMBoi CTOMMOCTH

1)ueHa (cToMMOCTb) onpeferneHHas ¢ ucnonb3oBaHneM Habnogaemblx/NoATBEPXKAAEMbIX KOTUPOBOK, MPeAOCTaBNEHHbIX NPOd. y4acTHM-
KaMu pblHKa LieHHbIX Bymar, Ha OCHOBaHUM MOTUBMPOBAHHOIO CYXXAEHMSA YNpaBnsatoLwen KoMnaHum (B TOM Yncne o cnocobHocTv peanu-
30BaTb aKTMB TakUM n1Lam), B TE4EHNe CpoKa, yCTAHOBEHHOrO Npod. y4acTHMKOM ANA BO3MOXXHOrO COBEPLUEHUS CAENMKN MO NPefocTaB-
NeHHon KoTupoBke. NMpu 3ToM cBeAeHWsA 0 HabnogaemMbix/NoATBEPKAAEMbIX KOTUPOBKaX AOMKHbI OBHOBMATLCHA HE pexXe, YeM Ha Kaxayto
paty onpegenenua CHA. B Tom cnyyae, ecnv HanpasneHHas uHdopMaums nubo cornalleHune, perynupyollee OTHOLLUEHNS CTOPOH, He
COOEpPXMWT yKaszaHWs Ha CPOK, B Te4YEeHWe KOTOPOro Npod. y4acTHUK rOTOB COBEPLUUTL CAENKY NO NPeAoCcTaBneHHON KOTMPOBKe, TO Takas
KOTMPOBKa MOXET MCMONb30BaTbCA AN Lenen onpeaeneHns cnpaBefuBoi CTOMMOCTU LIeHHOW Bymary TonbKo MO COCTOSIHMIO Ha AaTty
KOTVMPOBKMU.

2) LeHa (CToMMOCTb) onpeaerieHHasi Ha OCHOBaHMM OTYETa OLEHLLMKA, COOTBETCTBYIOLLErO 3akoHoAaTeNbHbIM TpeGoBaHNSM B OTHO-
LeHUn oueHkn nmylectea MNP, nnbo O (Horb) (B cnyyYae NoATBEPXKAEHUS HEBO3MOXHOCTM PacrnopsikaTbCs akTUBOM M Hanuymsi o6eTo-
ATENbCTB, CBUAETENbCTBYIOLLMX O HEBO3MOXHOCTM OCYLLECTBUTL HALEXHYHO OLIEHKY aKkTMBa B COOTBETCTBUM ¢ PefepanbHbiM 3akoHoM N-
135 "O6 oueHo4HoN gesaTtenbHocTh" ot 29.07.1998 roga).

XpaHeHue He 4yepe3 HKO HP[,
MecTo xpaHeHusi, Kak KPpUTEPUIN OrPaHUYEHUSA PacropsXKeHNs
LeHHbIMK Bymaramu

O6nurauum nHocTpaHHoro amuteHTa, FOBO3 PO, obnuraumnm mexayHapoaHbIX KOMMNaHWIA, A0NToBbIe LLEHHbIE ByMarn MexxayHapoaHbIX
(b1HAHCOBbIX OpraHM3aLmin 1 MHOCTPaHHbLIX FOCyAapcTB

1 ypoBeHb crpaBeasivBoi CTOMMOCTU
BupxeBble LieHbl MCMOMb3YHTCH TOMBKO NPU HaNn4umM 4OCTyna 1 BO3MOXHOCTU COBEpLUATb CAENKN Ha Takux bupxax (cMm. MpunoxeHue 2)

[nsa onpepeneHvs cnpaBeanvMBO CTOMMOCTU UCNOMb3YTCA Crieaylowme LeHbl OCHOBHOMO PbIHKa (M3 YMcna akTUBHbIX POCCUMCKUX Brpx 3a
ucknioyeHnem MockoBckol 6upxu), BbibpaHHble B crnegytowem nopsigke (yoblBaHus npuopuTeTa):

e  CpeaHeB3BelLeHHas LieHa Ha MOMEHT OKOHYaHWS TOPrOBOM CECCUM POCCUIACKON BUpxu Ha aaty onpegeneHus CHA;
e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHUs1 TOProBOW CECCUM POCCUIACKOM Bupkmn Ha aaty onpegeneHms CHA.

CnpaBeanueas CTOMMOCTb [ONrOBOW LieHHOW Bymary onpegenseTca ¢ y4eTOM HaKOMMEHHOro KyrNoHHOro Aoxofda Ha AaTy onpeaeneHvs
CYA.

Ecnu Ha paty onpegenenust CHA oTCyTCTBYIOT LieHbl OCHOBHOTO pbiHKa, ANs onpefesieHust cnpaBeasivBoli CTOMMOCTM LIeHHOM Gymaru npu-
MEHSIIOTCS| MOAENU OLIEHKU CTOMMOCTM LIEHHBIX ByMar 2-ro ypoBHS1, 33 UCKITIOYEHNEM Cly4Yasi, KOr4a OTCYTCTBUE PbIHOYHBIX LIEH OBGYCIOBNEHO
HEeTOProBbIM AHEM OCHOBHOTO pbiHKa. B 3aTom cnyyae Ha aaty onpeaenenus CHA gonycTuMo Mcrnonb3oBaTb LEHbI NMOCNEAHENO TOProBOro
[HS1 OCHOBHOW BUpPXM.

2 ypoBeHb CripaBeniMBoN CTOMMOCTM
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1) nHOeKkcHas ueHa, onpegeneHHas no metoamke RUDIP (no ncxogHsIM AaHHBIM, OTHOCALLMMCS K 1 UNn 2 ypoBHIO), packpbiBaemas MHAOP-
MaLMOHHO-aHaNMMTU4ECKNM NpoayKToM RuData Price MexayHapogHowm WMHOpMaLMOHHON rpynnbl «UHTepdpakey
(https://rudata.info/aboutDB/data-price)

2) wHOMKaTMBHas UeHa, onpefeneHHas Mo Metogumke «Chonds Valuation», packpbiBaemas rpynnovi komnanui  Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) wvHOoukaTMBHas UeHa, onpegeneHHas no MeTtoamke «Cbonds Estimation»», packpbiBaemas rpynno komnaHunm Cbonds
(https://cbonds.ru/cbonds_estimation/)

B Cny4ae OTCYTCTBUA paCHeTHbIX LUeH, pacKpbiBaeMbIX YKa3aHHbIMU Bbille NCTOYHUKaMU MH(bOpMaLLVIVI, B CBA3MN C HETOProBbiM AHEM 6VIp)K,
Nno UToram ToproB Ha KOTOpPbIX onpeaenAarTCcA pacyHeTHble LeHbl, AnA uenewn onpegeneHua CI'IpaBe,CI,ﬂVIBOI7I CTOMMOCTU aKTUBOB UCMNONb3yeTCcA
LeHa, paccinTaHHada no urtoram nocrnegHero ToproBoro gHA. Takon nogxopn ncnonb3yeTca B OTCYyTCTBUE cobbITui, KOTOpble MOornun cylle-
CTBEHHO NMOoBJ1NATb Ha 3Ha4YeHune pacquHoﬁl LeHbl B HeTOpFOBbIVI O€EHb.

*BblleykasaHHble LieHbl MPUMEHSIOTCSA NPU HanUyYmMmn hakTUYECKON BO3MOXKHOCTM pacnopsikaTbCs LeHHOM Gymaroi ¢ y4eToM opraHu3oBaH-
HOW LenoYku (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeanvMBoi CTOMMOCTH

1) wvHAeKkcHas ueHa, onpeaeneHHas no metoanke RUDIP (N0 ncxoaHbIM AaHHBIM, OTHOCALLMMCSH K 3 YPOBHIO), packpbiBaemas WH-
dopmaumoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapoaHon nHdopmaumoHHom rpynnel «HTepdake»
(https://rudata.info/aboutDB/data-price)

B cny4ae OTCyTCTBUA pacquHoPl LieHbl, paCKprBaeMOVI YKa3aHHbIM BbllLl€ NCTOYHUKOM VIH(*)OpMaLWIVI, B CBA3M C HETOProBblM AHEM 6I/Ip)K, no
nToram TOpProB Ha KOTOPbIX ONPeAensaoTCa pacyeTHbIE LieHbI, ANS Lenen onpeaeneHnsa cnpasensimBon CTOMMOCTU akTMBOB ncnonb3yeTcqd
LleHa, paccyMTaHHasa no utoram rnocregHero ToOproBoro gHsA. Takown noaxon ncnonb3yeTcd B OTCyTCTBUE cobbITui, KOTOpble MOrnun cylie-
CTBEHHO NOBMNUATb Ha 3HAYEHUE pacyYeTHOM LiEHbI B HETOPrOBbLIN OEHb.

*BbllweykasaHHas LieHa MPUMEHSAETCS NPU HanM4mMmn akTM4ecKon BO3MOXXHOCTM pacnopsxaTbCs LLeHHoW Bymarom ¢ y4eToM OpraHn3oBaHHON
LienoYkn (CXembl) XpaHeHus

2) ueHa (cTouMMOCTb) onpegeneHHas ¢ NCnonb3oBaHMeM HabnogaeMbIx/NoATBEPXKAAEMbIX KOTUPOBOK, NPeaoCTaBneHHbIX Npod. y4acTHW-
Kamu pblHKa LieHHbIX Gymar, Ha OCHOBaHWM MOTMBUPOBAHHOTO CYXXAEHUs YNpaBnstoLwe KoMnaHMm (B TOM Ynicre 0 CnocobHOCTU peanunso-
BaTb aKTUB TaKuM f1Lam), B Te4EHUE CpoKa, yCTAHOBMEHHOMO NPOd. YHACTHUKOM [f151 BO3MOXHOIO COBEPLLEHUS CAEMNKM N0 NpegocTaBneH-
HoW KoTMpoBKe. Mpy 3TOM cBefeHUsi 0 HabnoaaeMbix/NOATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI OBHOBNSATHCA €XEeMeCSYHO Ha NocneaHui
pabouunii feHb kaneHaapHoro mecsiua. B Tom cnyvae, ecnu HanpaBneHHast MHcopMauus nMbo cornalueHne, perynupytollee OTHOLLEHUS
CTOPOH, HE COOEPXUT yKa3aHWsl Ha CPOK, B TEHYEHME KOTOPOro Npod. y4aCTHWUK FOTOB COBEPLUMTL CAENKY NO NPefoCcTaBNeHHON KOTUPOBKE,
TO Takasi KOTUPOBKA MOXET MUCMONb30BaTLCS A1 Lienel onpeaenenns cnpaBeinmBoi CTOMMOCTU LieHHON ByMary TONbKO MO COCTOSIHUIO Ha
0aTy KOTUPOBKM.

3) ueHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHMUM OTYETa OLEHLLUKA, COOTBETCTBYHOLLErO 3akoHOAaTeNbHbIM TpeboBaHUsIM B OTHOLLEHWUM
oueHkn nmyuwectea MU, nubo 0 (Honb) (B cnyvyae NoaTBEPXKAEHNSI HEBO3MOXHOCTU PacnopsiKaTbCsl aKTUBOM U Hanu4uusi 06CTOSTENLCTB,
CBUOETENLCTBYHIOLLMX O HEBO3MOXHOCTW OCYLLIECTBUTb HAEXHYIO OLIEHKY aKkT1Ba B COOTBETCTBUU ¢ PeaepanbHbiM 3akoHoM N-135 "O6 oue-
HoyHOM peatenbHocTh" oT 29.07.1998 ropa).

NHoCTpaHHbIEe akuun, MHOCTPaHHbIE Aeno3nTapHbIe PacrimcKy, akuum MeXayHapoaHbIX KOMMaHW, nHocTpaHHble nav (ETF)

1 ypoBeHb cnpaBeaivBoi CTOMMOCTY BupkeBble LieHbI MCNONb3YTCS TOMBKO NPW HANWYMKM AOCTYNa U BO3MOXHOCTM COBEpLUATh
CAernku Ha Takux bupxax (cm.MNpunoxeHue 2)

[ns onpegeneHns cnpaBeanMBoOM CTOMMOCTU UCNOMb3YeTCH LieHa 3aKpbITUS OCHOBHOTO PbiHKa (M3 YACNa akTUBHBIX MHOCTPaHHbIX U POC-
CcuiAckMx Bupx 3a nucknoveHnem MockoBckon Gupxmn) Ha gaTy onpegenennss CHA npu ycrnosum noaTeepxaeHus ee koppekTHocTu. LieHa
3aKpbITUS NMPU3HAETCH KOPPEKTHOW, ECNN PacKpbITbl AaHHbIE 06 06beme TOproe 3a AeHb U 06bEM TOProB He paBeH Hyn. Ecnn Ha paty
onpenenexnss CHA oTCyTCTBYIOT LieHbl OCHOBHOTO PbIHKa, ANs ONpeaerieHns cnpaBeanvBon CTOMMOCTY LIEeHHOW Gymary NpuMeHSIoTCS
MOZENM OLLEHKM CTOMMOCTM LiEHHbIX ByMar 2-ro ypoBHsi, 32 UCKMIOYEHNEM Cry4vasi, Korga OTCYTCTBUE PbIHOYHbIX LieH 0OyCNoBnNeHO HeTOp-
roBbIM JHEM OCHOBHOrO pbiHKa. B aToM criyyae Ha gaty onpegenenns CHA gonycTMo Ucnonb3oBaTh LieHb! NOCNeAHEro TOProBoro AHs
OCHOBHOW BUPXKN.

2 YpoOBEHb CﬂpaBeﬂ,ﬂMBOIZ CTOMMOCTH

Mopenb oLEeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE UCTOpUYEcKol LeHbl (Moagens CAPM) - Tonbko Ans LeHHbIX Oymar, obpaliatoLmxcst Ha
poccuiickux (3a ncknovenvem NAO MockoBckas bupa) n MHOCTpaHHbIX (DOHAO0BLIX BMpXxKax

3 ypoBeHb cripaBeanuBon CTOMMOCTHU

1) LueHa (CTOMMOCTb) onpeaerneHHasi ¢ UCNoNb30BaHNEM HabnAaeMbIX/NOATBEPKAAEMbIX KOTUPOBOK, NPeA0CTaBMNEHHbIX NPOd. y4aCcTHU-
KaMu pblHKa LIEHHbIX OyMar, Ha OCHOBaHWM MOTMBMPOBAHHOIO CY>XAEHMUS YNpaBnsitoLe KoMnaHum (B TOM Yncne o CnocoOHOCTM peanuso-
BaTb aKTUB TakuM nvuam), B TEYEHNE CPOKa, YCTAaHOBINEHHOIO NPod. y4acTHUKOM [51si BO3MOXHOIO COBEPLLEHWS CAEMNMKN NO NPpefoCTaBMeH-
HOWM KOTUPOBKE. I'Ile 3TOM CBeAeHnd o HGGJ‘IPO,CI,aeMbIX/I'IO}_'J,TBep)K,ELaeMbIX KOTUPOBKaX OO KHbI 0BHOBNATLCSA He pexe, 4eM Ha Kaxayr aaty
onpegeneHus CHA. B Tom cnyyae, ecnu HanpaeneHHas Hcopmauust Mbo cornallueHue, perynmpyroLlee OTHOLEHMS CTOPOH, He coaep-
XUT yKa3aHUAa Ha CpOK, B Te4eHne KoOToporo I'IpOCb. YY4aCTHUK TOTOB COBEPLLUNTL CAEeNKy no I'Ipe,ElOCTaBJ'IeHHOVI KOTUPOBKE, TO Takad KOTU-
pOBKa MOXET MCMONb30BaTbCs ANA Lenen onpeaeneHis cnpaBeannBoii CTOMMOCTY LIeHHOW ByMary TONbKO MO COCTOSIHUIO Ha AaTy KOTu-
POBKMU.

2) ueHa (CTOUMOCTb) onpefeneHHasi Ha OCHOBaHUM OTHYETa OLIEHLLMKA, COOTBETCTBYIOLLENO 3aKoHoAaTeNbHbIM Tpe6oBaHMSIM B OTHOLLEHWUN
oueHkn umyuectsa MN®, nubo 0 (Homb) (B cnyvyae NoATBEPXAEHUS HEBO3MOXHOCTU Pacropsi*aTbCsl aKTUBOM U Hanu4yms 06CTOATENbLCTB,
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CBUAETENLCTBYHIOLLMX O HEBO3MOXHOCTM OCYLLECTBUTL HaAEXHYH OLIeHKY akTuBa B cOoTBETCTBUM ¢ PeaepanbHbiM 3akoHom N-135 "O6
oLeHouHon aeaTteneHocT" oT 29.07.1998 roga)
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[ononHuTenbHble 0COGEHHOCTM OLEHKMU:

1.B cnyyae, ecnu UeHHble ByMarn orpaHuyeHbl B pacrnopsikeHUn B CBSA3W C XpaHeHWeM B POCCUIMCKUX Aeno3nTapusx (kpome
HKO AO HP[]), B OTHOLLEHUM KOTOPbIX BBEAEHB! OrpaHUYMTESbHbIE MEPbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCYLLECTBSAOLWMNX He-
OPYKeCTBEHHbIe AeCTBUSA B OTHOLLEHUM Poccuiickoin ®efepaumm n poCCUACKUX OPUANYECKUX NUL, U OTCYTCTBYET HbopMa-
LSl O BbILLECTOSALLEM MECTe XpaHeHust (Lernoyke XxpaHeHust), To cnpaBeannBasi CTOMMOCTb TakMX LeHHbIX ByMar onpeaensiorcs

TOSbKO Ha 3-M YPOBHE C UCNOSb30BaHNEM cnegyrumx noaxoanos:

e LileHa (CTOMMOCTb) OnpeAeneHHas ¢ UCnonb3oBaHWeM HabniogaeMbIx/NoATBEPKAAEMbIX KOTMPOBOK, NPeAoCTaBeH-
HbIX NPO. y4aCTHUKaMM pbiHKa LieHHbIX 6ymMar, Ha OCHOBaHMM MOTUBUMPOBAHHOIO CYXAeHUS YNpasnstoLen KomnaHum (B Tom
yncne o cnocobHOCTU peann3oBaTh akTUB TakUM nuuam), B TEYEHNE CPOKa, YCTAHOBIEHHOMO NPOM. y4acTHUKOM AfS BO3MOX-
HOro coBepLUeHNs cOenkn No NpeaocTaBneHHon KoTuposke. [pu aTom ceefeHus o Habniogaemblx/NoATBEPXKAAaEMbIX KOTUPOB-
Kax JomkHbl OBHOBNATLCA He pexe, YeM Ha Kaxayto Aaty onpegenexduns CHA. B Tom cnyvae, ecnu HanpaeneHHas nHdopma-
uns nubo cornawleHvne, perynnpyloLiee OTHOLLEHUSI CTOPOH, HE COAEPXMT YKa3aHWs Ha CPOK, B TEYEHUe KOTOpOoro npod. yyacT-
HVK FOTOB COBEPLUMTL CAENKY NO NpefocTaBnNeHHON KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCNOMb30BaTbCA AN Lenen onpe-
AeneHns cnpaseanuBoi CTOUMOCTU LleHHOW Bymarn TofbKo N0 COCTOSHMIO Ha AaTy KOTUPOBKU

e LieHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBaHWUM OTYeTa OLeHLLMKa, COOTBETCTBYIOLLEro 3akoHoAaTeNbHbIM Tpebo-
BaHWSM B OTHOLLEHMU oLeHku nmyllectea MNP, nubo 0 (Honb) (B criydae noaTBEPXKAEHNS HEBO3MOXHOCTM pacnopsKaTbCs
aKTMBOM U Hann4ns o6CToATENLCTB, CBUAETENLCTBYOLMNX O HEBO3MOXHOCTU OCYLLECTBUTL HAAEXHYIO OLIEHKY akTMBa B COOT-
BeTcTBUN ¢ PepepanbHbiM 3akoHoM N-135 "O6 oueHouHon geatensHocTh" oT 29.07.1998 roga)
2. B cnyyae, ecnu LeHHble Bymarn orpaHm4eHbl B PaCnops>KeHUn B CBA3M C XPaHEHMEM B POCCUMINCKMX Aeno3uTapusax (Kpome
HKO AO HP[l), B OTHOLLUEHMN KOTOPbIX BBEAEHbI OrPaHNYNTENbHbIE Mepbl (CaHKLMM) CO CTOPOHbI CTPaH, OCYLLECTBRSAOLNX He-
OpYy>XeCTBeHHble AeCTBMA B OTHOLLIEeHUN Poccuiickon ®efepaummn n pOCCUACKUX IOPUANYECKUX NULL, NPU 3TOM MMeeTcst HAop-
mMaums o Hanmuum HKO AO HP[ cpeam BbILLECTOSALLMX MECT XpaHeHUs], TO CIpaBeAnBas CTOMMOCTb TakuX LieHHbIX Bymar
onpenenstoTCs aHanorMyHo MeToaaM OLEHKM, MPeayCMOTPEHHbIM AN XpaHeHns ueHHbIx 6ymar yepes HKO AO HP[ B HacTos-
wem MNpunoxeHuu.
3. B cnyyae, ecnu LeHHble Bymarn orpaHuyeHbl B PaCropsikeHnn B CBA3N C XpaHEHNEM B POCCUMCKMX Aeno3nTapusix (kpome
HKO AO HP[1), B OTHOLLIEHWN KOTOPbIX BBEAEHbI OrPaHNYNTENBHBIE MEpPbI (CaHKLUMKN) CO CTOPOHbI CTPaH, OCYLLECTBAILNX He-
OpYy>XeCTBeHHble AecTBMA B OTHOLIEeHUN Poccuinckon ®efgepaumm 1 pOCCUACKMX IOPUANYECKUX NULL, MPU 3TOM MMeeTCs MHAOP-
MaLMs O HaNMMYUK CPEeAN BbILLECTOALLMX MECT XPaHEHNSI MHOCTPaHHbIX AeN03uTapueB, 3aperncTpupoBaHHbIX U (MNn) Haxoas-
LLIMXCSA Ha TEPPUTOPMM MHOCTPAHHbIX FOCYAAPCTB, KOTOPbIE HE COBEPLUAIOT HEOPYXXECTBEHHbIE AEeNCTBNS B OTHOLLEHUN Poccun-
ckon defepauun, pPOCCUACKMX IOPUANYECKUX NULL, TO CNpaBeAnuBas CTOMMOCTb TakUX LieHHbIX Bymar onpeaenstoTcs aHano-
MMYHO METOAAM OLeHKU, NPEAYCMOTPEHHBIM A5t XpaHeHUs LieHHbIX Oymar He yepe3 HKO AO HP[ B HacTosiem MNpunoxeHun.
4. CnpaBeanveas CTOMMOCTb LieHHbIX Bymar, onpefeneHHas Ha OCHOBaHWM OTYeTa OLEHLUMKA AOIMKHA YYnTbIBaTb AENCTBYIO-
LUMe orpaHn4mTenbHbIe Mepbl, BBEAEHHbIE B OTHOLLEHWW BriagenbLa LeHHbIX Oymar (MHOro nuua, ocyLLeCcTBALWEro npasa no
LeHHbIM Bymaram) nnbo MHoro nua (opraHusauum), B KOTOPOM (KOTOPOW) y4UTbIBAKOTCA NpaBa BnazernbLla LeHHbIX bymar, co-

cTasnsaowmx umyuectso NMND, n (unn) mecTo xpaHeHUs oLeHUBaEMbIX LieHHbIX Bymar.
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