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NMPABUIA OMNPEAENIEHNA CTOUMOCTU YACTbIX AKTUBOB

OTKpbITOro NnaeBoro MHBECTULIMOHHOIO (poHAA
PbIHOYHbIX PUHAHCOBbLIX MHCTPYMEHTOB «lepBbIN AONeBOW», AOBEpUTENLHOE yrpaBneHune Ko-
TOPbIM OCYLLUECTBIAETCS B LeNIAX A0JIEBOro CTpaxoBaHUA XXU3HU



TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbBIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

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

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

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

CtoumocTb YncTbiX akTuBoB (CHA) — BenunuuHa, onpefensemas B COOTBETCTBUM C 3aKoHodaTenscTBoM Poccuickon Pepepa-
Lnn, Kak pasHuua Mexay CTouMocTbio akTueoB [NMN® (ganee — akTyBbl) M BENMUYMHOM 0653aTENBCTB, NOAMEXALUNX UCMOSNTHEHWIO
3a CYeT yKasaHHbIX akTMBOB (Aanee — 06a3aTenscTea), Ha MOMeHT onpegeneHus CHA M.

MpaBuna onpepenennsa CYA - nokanbHbI akT ynpasnstoLlen komnadum MNMU®, yctaHaBnmBearoLmii NOPSIAOK U CPOKK onpese-
nexus CHA, B ToM umcne nopsigok pacdeta cpegHerogoBon CHA MN®, onpeneneHns pacdeTHOM CTOMMOCTN MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHns CTOMMOCTU MMYLLIECTBA, NepeaaHHOoro B onnaTy UHBECTULMOHHbIX Naes. CnpaBeanuneas CTo-
UMOCTb MMYLLLECTBA, NEPESAHHOr0 B OMnaTy MHBECTULIMOHHbIX NaeB, ONpeAenseTcs C y4eTOM anropuTMOB OLIEHKM, MpeaycMoT-
peHHbIX B HacTosAwwmx Npasunax onpegeneHns CHYA.

MC®O - mexayHapogHble cTaHa4apTbl hMHaHCOBOM oTYeTHOCTU. OnpeaerneHve cnpaBeanvMBo CTOMMOCTM akTUBOB U BENUYMHbI
obsa3aTenbCTB Npon3BoanTCa B COOTBETCTBMU ¢ MexayHapoaHbiM cTaHaapToM ¢uHaHcoBon otyeTHocTM (IFRS) 13 "OueHka
cnpaeeanveon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha Tepputopun Poccuiickon ®egepaummn npukasom MuHuctepcTea onHaH-
coB Poccuiickon ®epepauun ot 28 aekabpsa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX cTaHAapToB hMHAHCOBOW OT-
YeTHOCTU N PasbAcHeHn MexayHapoaHbIx CTaHAapTOB (DMHAHCOBOW OTYETHOCTM B AeNCTBUE Ha TeppuTopumn Poccuiickon de-
Aepauuy v 0 NPU3HaHUM yTpaTUBLUUMMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHWI Npuka3oB) MuHucTepcTBa oMHaAHCOB
Poccuiickon ®enepaummn» ¢ yuetom TpeboBaHunin YkasaHusa LieHtpansHoro BaHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUM C AEWCTBYIOLMM 3aKOHO4ATENBCTBOM B OTHOLLEHUM
naeBbIX MHBECTULIMOHHbBIX (DOHA0B.

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

CnpaBe,anBaﬂ CTOMMOCTb MOXET ObITb O0OCTOBEPHO onpeaeneHa npu cnegyrwmnx ycnoBuUax:

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

e [IEHEXHbIE NOTOKM B OTHOLLIEHUM J0SITOBOrO MHCTPYMEHTa MOXHO 0G0CHOBaHHO paccumTaTh;

e  CYLLECTBYET MOAESb OLEHKW, UCXOAHBIE [aHHbIE [ KOTOPOW MOXKHO OLIEHUTbL JOCTOBEPHO.

Habniopaemasa n goctynHas 6upxeBasi nnoljagka — TOprosas nnoLagka POCCUINCKON BUpXK n (Mnm) MHOCTPaHHOM BupXK,
3akpenneHHas B NpaBunax onpegenenns CHA k koTopow y YnpasnsioLwen KOMnaHum ecTb A0CTYM, Kak HanpsMylo, Tak 1 Yyepes
hMHAHCOBbLIX NOCPEAHMKOB, 1 Ha KOTOPOW ynNpasnstoLas KoMnaHUa MMeeT BO3MOXHOCTb PAacnopshkaTbCs akTUBOM (akTuBamm).
YkasaHHble bpxeBble NMoLaaKkv NpMBeAeHb! B MPUIOXEHNN 2.

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

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

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

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

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

YpPOBHW LieH Npu onpeaeneHMn cnpaBeanvBoi CTOMMOCTH ONpeaensioTcsl B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHgapToM dou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanunBOW CTOMMOCTUY, BBEAEHHBIM B OEWCTBME Ha TeppuTopumn Poccuickon



depepaunm npmkasom MuHuctepcTea pmHaHcoB Poccuiickon ®epepauum ot 28.12.2015 N 217H "O BBeageHumn MexayHapoaHbIxX
CcTaHgapToB (OMHAHCOBOW OTYETHOCTU U PasbAcHeHun MexxayHapoaHbIX cTaHAapToB PMHAHCOBOW OTYETHOCTU B AEWCTBME Ha
TeppuTopun Poccuiickoin Pegepaumm n 0 NpU3HaHUK YTPaTUBLUMMU CUIY HEKOTOPbLIX NMPUKa30B (OTAENbHbIX MONIOXEHWUIA NPUKa-
30B) MuHucTtepcTtBa chunHaHcoB Poccuiickon ®epepauun”.

UcxoaHble AaHHbIe ypOBHiI 1 - ueHoBble KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) aAKTUBHbIX PbIHKOB B OTHOLWWEHUUN NOEHTUYHbIX
aKTUBOB MUnu 0643aTeNbLCTB, K KOTOpPbIM OopraHn3auna nMmeeT AOCTYN Ha AaTy OLUEeHKN.

UcxopHble aaHHbIe YPOBHH 2 - UCXOAHbIEe AaHHbIE, KpoOMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHPO 1, KOTOpPbIE ABMAKTCA
HabnogaembiMu, npsaMo U KOCBEHHO, B OTHOLLEHUM onpenerieHHOro aktnuea nunun obsasarenbcTBa.

UcxopHble AaHHble YPOBHA 3 - HeHabnogaemMble NCXOAHbIe AaHHbIe B OTHOLLEHWM onpeneneHHoro aktnea nnun obs3aTenbCcTBa.

OnepaunoHHasa aedéuTopckas 3af40MKeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaloLWwas B Xxo4e Hopmarsb-
HOro onepauMoHHOro UMKna, kotopasi byaeT noralleHa B Te4eHMe CPOKOB, YCTaHOBMEHHbIX B HacToswmx NpaBunax onpeaene-
Hua CYA. [lonycTumble CPOKU MPOCPOYKU, YCTaHOBIEHHbIE ANA OnepaunoHHON JeOUTOPCKON 3a40MKEHHOCTU, HE AOMKHbI Npu-
BOAUTb K MPU3HaHU0 6e3HaAEeXHOM K NONYyYEeHUIO 3aA40MKEHHOCTH, a Takke K 06eCcLeHeHNI0 3a00MKEHHOCTU. Takasi 3a40SKeH-
HOCTb OyZeT peanu3oBaHa ynpaensitoLLen KOMNaHen B NONHOM o6beme B CPOKHW, YKNaAbiBaloLMECS B HOPMAIbHYIO PbIHOYHYIO
(Mnn BHYTPEHHIOD) NPaKTUKY B3aUMOAENCTBUS C KOHKPETHLIM BUAOM AebUTOPCKOM 3a0/MKEHHOCTU. Y CTaHOBMNEHHbBIE CPOKM MPOo-
CPOYKM U UCMOrnHeHns o6sa3aTenbCTB HEe AOMMKHbBI NMPEBbIWAaTbh peKoMeHAyeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTATUCTUKOW YNPaBsoLLEn KOMMaHWK.

kcnepTHOe (MOTMBUPOBAHHOE) CY)XXAEeHUe — 3TO AOKYyMEHTanbHO oopMeHHoe npodeccnoHanbHoe cyxaeHue Ynpasnsito-
e koMmnaHum, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiBOAbI 00 OLEHKe cnpaBeasiMBo CTOMMOCTU akTMBOB, O BENMYMHaXx,
ncnonb3yemMbix B pacdeTe cnpaBeasiuBon CTOMMOCTU, O BbISIBIIEHHbIX OCHOBaHUAX NPU3HAHWA/NpeKpaLLeHnss Npu3HaHUsa akTu-
BOB/06SA3aTENLCTB, O BbISIBNIEHHbIX MPU3HaKax BO3HUKHOBEHWST KPEAUTHBIX PUCKOB U NMPOUMX 0OCTOATENbCTBAX, KOTOPbIE BAUSIIOT
Ha OLEHKY crnpaBeanuBo ctoumocTu B cootBeTcTBUM ¢ MCPO 13 TprMeHeHne Takoro Cy>kaeHus onycTUMO B cryyasix, ycTta-
HOBIEHHbIX HacTosAwmmMu MNpasunamu onpegenennss CHA, a Tak e B UHbIX UCKITYUTENbHbIX CryyYasx, korga Tekywme meTtoabl
onpeneneHunsi cnpaBeaMBo CTOMMOCTM akTMBa (06513aTenbCTBa) C y4eTOM HECTaHAAPTHBIX BHELUHMX OBCTOSTENBLCTB NPUBOASAT
K UCKa)XEHUI0 CnpaBeaiuBon CTOMMOCTU, @ NPUMEHEHNE MOTMBUPOBAHHOIO CYXXAeHUsA obecneymBaeT HageXHoe onpegeneHve
crnpaBeanueon ctommocTtu cootseTcTBuu ¢ MCPO 13 n TpeboBaHusam 3akoHogaTensctsa Poccuiickon ®enepavmu.

OBLUME NMOJTOXEHUA

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

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

HacTtosiwme Mpaeuna onpegenenns CYA BcTynatoT B cuny ¢ 31 mapta 2025 .

Hactoswwe MpaBuna onpegeneHus CYA onpepensioT:

e nepuognyHocTb onpegenerHna CHA n Bpems, Mo COCTOSHMIO Ha koTopoe onpeaenseTca CHA, nopsaok onpeaeneHns
cpeaHerogoson CHA MNANO;

e  MOPSAOK ONPeAerneHns aatbl U BPEMEHU, MO COCTOSIHUIO Ha KOTOpbIE ONpeaenseTcss CTOMMOCTb MMYLLIECTBa, Nnepeaax-
HOro B onnaTy UHBECTULUOHHbLIX naes MNND;

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

e MeToAbl OnpeaeneHnsi CTOMMOCTU akTUBOB U BENMUYUH 0683aTeNbCTB, MOAENM OLEHKM CTOMMOCTU LiEHHbIX Gymar B 3a-
BMCUMOCTW OT B/AA aKTUBOB;

e MNOPSAOK NPU3HAHMS PbIHKOB aKTUBOB 1 00513aTENbCTB aKTUBHbLIMU;

e  KkpuTEpUM BbIGOPA CNOCOOOB M MOAENEN OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbLCTB, a Takke
nepeyeHb akTUBOB, MOAMEXALLMX OLEHKE OLEHLLUKOM, U NEPUOOUYHOCTb NPOBEAEHNST TAKON OLIEHKM;

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

e nopsiaok hOpMUPOBaAHMS pe3epBa Ha BbINATy BO3HArpaXaeHus, NpeaycMOTPEHHOrO CooTBeTCTBYOWMUM nuuam lMpa-
Bunamu Y NMANo;

e MOPSAOK YpPerynmpoBaHus pasHornacuii Mexay ynpasnsioLe KoMnaHuen 1 cneunanmanpoBaHHbIM Aeno3nTaprem npu
onpegeneHMn CTOMMOCTU YACTbIX aKTMBOB.

Mpasuna onpegenenns CYA moryT Takke onpegensTe NOPSOOK OCYLLECTBIEHMS MHbIX MPoLeayp B Lensx pacyeta
CYA MNN® 1 pacyeTHOM CTOMMOCTN MHBECTULMOHHOrO nas MO B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM M HOpMa-
TMBHbIMK akTamu BaHka Poccun.



N3meHeHus n gononHeHus B HacToswme MNpasuna onpeaenenms CHA moryT 6biTe BHECEHBI B CryYasix, yCTaHOBMEH-
HbIX HOPMaTVBHBLIMU MPABOBLIMK akTamu. B crniyyae HeobXxoaMMOCTN BHECEHMSA U3MEHEHWI 1 AononHeHnn B MNpasuna onpepde-
nenust CYA K HUM npwunaraeTcs NosiCHEHWE NPUYUH BHECEHUS Takux U3MEHEHUA 1 OOMONHEeHWI 1 ykasbiBaeTcs gata Havana
NpUMeEHEeHNs U3MeHeHUN 1 AononHeHun B HacToswue Npasuna onpegenenuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U NOPAQOK ONPEAENEHUA CPEQHEIOQOBOW CYA MUa®

CUYA onpepensietcs Kak pasHuua Mexay CTOMMOCTbIo Bcex aktueoB MNP (nanee — akTvBbl), U BENUYMHON BCEX 065~
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 JOCTYMNHbIX ANs YNPaBnsioLwen KOMNaHum NCTOYHMKAX, BHE 3aBUCUMOCTM OT YaCcOBOro nosica.

CUYA onpepensetcs He no3gHee paboyero oHs, cneayroLLero 3a AHEM, MO COCTOSIHWIO Ha KOTOPbIV OCYLLECTBMSIETCS
onpegeneHne CHYA.

CYA TMN® onpegenseTcs:

. Ha faTy 3aBepLueHns (okoH4YaHus) hopmmposaHus 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 Mecsua o KaneHgapHoro Mecsila, npefLlecTByoWero Mecsly, B KOTOPOM NaeBOW UHBECTULIMOHHbI
doHA nckntodeH n3 peectpa NN,

CpepHerogosast CHA NN (ganee — CTCYA) Ha ntobon AeHb onpefenseTcs Kak oTHowweHe cymmbl CHA Ha kaxabii
pabouuni aeHb KaneHgapHoro roga (ecnu Ha pabounii oeHb kanenaapHoro roga CYA He onpefgenanach - Ha NnocneaHv AeHb ee
onpeaeneHns, NPeALecTBYOLWMA TAaKOMY [HI0) C Havana roga (c AaThbl 3aBeplueHnst (OKoOHYaHus) OpMMPOBaHNSA NaeBoro MH-
BECTULMOHHOrO choHAaa) Ao Aatebl pacyeta CITCYA k umcny pabounx gHen 3a 3TOT Nepuos.

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

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 cootBeTcTBUM C lMpasunamu Y NN, pericteyowmmn Ha gaTy onpegenenus 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 NMPU3HAHUA) AKTUBOB (OBA3ATEJNILCTB)

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 006513aHHOCTb, BO3HMKatoLLas 13 npownbiX cobbiTnin, B pes3ynbTaTte NCNoNMTHeHUA
KOTOpOW oXxngaeTcs BblObITME N3 PoHaa pecypcos, 3aKn4yarLwmnx B cebe akOHOMUYEeCKue Bbiroabl.

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

METO[ObI ONMPEAQENEHUA CTOMMOCTU AKTUBOB U OBA3ATENBCTB

CToumoCTb aKTMBOB M BenuuMHa o6s3aTenbCcTB ONpeaensioTes no crnpaBefiBoi CTOMMOCTU B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKTUBa MOXET onpeaensTbCs Ha OCHOBAHMM OTYeTa OLEHLUMKA, ECNIN TaKoM OTYET COCTaBMEH OLIEHLLMKOM,
B OTHOLLEHMWN KOTOPOIO CO CTOPOHbI CAMOPEryNMpyeMbIX OpraHv3aLMii OLEHLLMKOB HE MPUMEHSINUCL B TEYEHUE ABYX NEeT B KOMK-
yecTBe ABYX M Bonee pa3 Mepbl AUCLMNIIMHAPHOTO BO3AENCTBUSA, NpeaycMoTpeHHble PeaepanbHbiM 3akoHOM "O6 OLEeHOYHOM
nesitensHocTn B Poccuiickon ®epepaumn”, a Takke BHYTPEHHUMU JOKYMEHTAMWN CaMOPEryNIMPYEMbIX OPraHn3aunii OLLEHLLMKOB,
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 OLIEHLLMKA AaTa OLEHKM CTOMMOCTM AOIKHA ObiTh He
paHee LecTn MecsiLeB 40 AaTbl, MO COCTOSAHMIO Ha koTopyto onpegensetca CHA. Mpu 3ToM CTOMMOCTb akTUBa onpeaenseTcs
Ha OCHOBaHWM LOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oOLeHLLMKa C AaToW OLeHkn Hambonee 6Grnm3kon Kk aaTte 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 HAVMEHbLUMIM NPUOPUTET - HeHabNIAaeMbIM NCXOAHBIM AaHHBIM (UICXOAHbIE AaHHbIE YPOBHSA 3).

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

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

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

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

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

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

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

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

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

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



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

nopﬂp,ox NPU3HaHUA PpblHKA OCHOBHbLIM

OnA pocCcUMNCKUX LiIeHHbIX Gymar

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

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

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

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

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

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

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

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

BHebupxeBOW pbIHOK.

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

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

LieHHble 6ymaru

nop;l.qox onpeaeneHus cnpaBe.qnuBoﬁ CTOUMOCTHU

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

SOMUTEHTOB.

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

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

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

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

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

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

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

Onsa o6nuraunim poCcCUNCKUX IMUTEHTOB.




[na onpepeneHusi cnpaBeanvBoOiA CTOMMOCTY WUCMOMb3YOTCS crieaytoliMe LeHbl OCHOBHOIO
pblHKa (M3 YMcna akTUBHbIX POCCUIACKMX BUPXK), BbIOpaHHbIe B criegytoleM nopsiake (yobiBaHus
npuopuTeTa):

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

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWUS TOProBOW CECCUMU POCCUACKOW BMpXK Ha
naty onpegenenns CHA.

Ecnu ueHHas 6ymara TopryeTcs Ha poCCUINCKOW Bupxe B pexumax TOpros ¢ pacyetamu B py6-
NAX N MHOCTPaHHON BamnioTe, U Takas Gupxka NpusHaHa akTMBHLIM OCHOBHBLIM PbIHKOM, TO AN
BblIGOpa cnpaBeanvBON LieHbl UCMOSb3YTCA NPUOPUTETHO LIEHBI TOTO PEXrMa TOPros, No KOTO-
poMy Ha AaTy oueHKku onpegerneH Haubonbwuii o6beM Mo KpuTepusaM BbliGopa OCHOBHOMO
pblHKa, yCTaHOBMNEHHbIM B HacTosLWweM MNpunoxeHun Ans POCCUNCKUX BUPXKEBBIX MMOLLAAO0K.

B cniyyae, ecnun HYM 0fHa M3 LieH Mo BbIGPaHHOMY pexuMmy TOproe B OnpeaeneHHon Baniote He
MOXeT OblTb MCMONb30BaHa Ha AaTy OLEHKU, TO UCMOMb3YIOTCA LieHbl Ha Ty e AaTy Mo pexumy
TOpProB B ApYyroW BantoTe ¢ 06beMOM TOProB MO KPUTEPUSM BbIGOpa OCHOBHOMO PbiHKA B NOPSIAKE
YMEHbLUEHMS.

CnpaBeanvBasi CTOMMOCTb [OMNTOBOW LieHHOM ByMaru onpeensieTcss ¢ y4eToM HaKoMIeHHoro
KyrnoHHOro foxofa Ha gaty onpegenexus CYA.

Ecnu Ha paty onpegeneHua CYA oTCyTCTBYIOT LiEeHbl OCHOBHOMO pblHKa, Ofsl OonpeaeneHus
CnpaBeAnvBON CTOMMOCTU LIeHHOW Gymarv NpUMeHSIloTCA MOAENW OLEHKU CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKMOYEHMEM Cryyas, Korga OTCYTCTBME PbIHOYHbIX LleH 06yCcrnoBneHo
HETOProBbIM AHEM OCHOBHOrO pbiHka. B aTom cnyyae Ha gaty onpegenexHus CHA gonyctumo
MCMNonb30BaTh LieHbl NOCeQHEro TOProBOro AHS OCHOBHOW GMPXXMN.

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

e [OONroBble LeHHble
6ymaru nHocTpaH-
HbIX rOCYyAapCTB;

e eBpooGnUrauun nHo-
CTPaHHbIX AMUTEH-
TOB;

* LUeHHble bBymaru mex-
AYHapoaHbIX chuHaH-
COBbIX OpraHu3auum

LieHHble Oymaru mexay-
HapOAHbIX KOMMaHUM

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

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

OcoBeHHOCTY BbiGopa LieHbl, ecnu LieHHasi Gymara TopryeTcsi Ha poCCUIACKOi Bupike B pexmMmax
TOProB C pacyeTamu B py6risix U MHOCTpaHHO BanioTe:

Ecnu ueHHas 6ymara TopryeTcs Ha poCCUINCKOW Bupke B pexumax TOpros ¢ pacyeTamu B py6-
NSX U UHOCTPAHHON BaniTe, U Takas Gupxa NpusHaHa akTUBHBIM OCHOBHBIM PbIHKOM, TO A4S
BbIbOpa cnpaBeanvBON LieHbl UCMOSb3YTCA NPUOPUTETHO LIEHBI TOTO PEXMMa TOProB, Mo KOTO-
poMy Ha AaTy OueHKu onpegerneH Haubonbwuii o6beMm Mo kpuTepuaM BbibOpa OCHOBHOMO
pbIHKa, YCTAHOBMEHHBLIM B HacTodweM MpunoxeHun Ans MHOCTPaHHbIX 3MUTEHTOB. B cnyyae,
€CNV HX 0Ha 13 LieH Mo BbIGpaHHOMY pexvMy TOProBs B onpefeneHHon BantoTe He MOXeT ObiTb
ncnonb3oBaHa Ha AaTy OLEHKU, TO MCMONb3YITCS LieHbl Ha Ty e AaTy No pexuMy TOpros B
Apyron BantoTe ¢ 06beMOM TOProB Mo KpMTepusiM Bbibopa OCHOBHOIO pbiHKa B MOpsSiAKe YMeHb-
LIeHus.

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

Ecnu Ha paTy onpefeneHus cnpaBegnvMBoi CTOMMOCTU OTCYTCTBYOT LiEHbl OCHOBHOTO pblHKa,
ONs onpenerneHnst cnpaBeanvMBon CTOMMOCTU LIEHHON Bymary npuMEHSIIOTCS MOZENMU OLLEHKM
CTOMMOCTU LIeHHbIX Bymar 2-ro ypoBHSl, 3a UCKIIOYEHMEM Cllyyasi, Korga OTCYTCTBUE PbIHOYHbIX
LieH 0BGyCnoBieHO HETOProBbIM AHEM OCHOBHOTO phiHKa. B 3TOM criyyae Ha faTy onpegeneHus
cnpaBeanvBoi CTOMMOCTU AOMNYCTUMO MCMOSb30BaThb LieHbl NOCeaHEro TOProBoro AHA OCHOB-
HOW BMpPXKMN.

Mopaenu oueHKn CTOUMOCTH LieHHbIX Bymar, Ans KoTopbIX OonpeAensieTcs akTMBHbIA BHEOMPKeBOW PbIHOK UNK
ANA KOTOPbIX UMEKTCA HabnogaeMble AaHHbIE B OTCYTCTBUM LiEH 1-r0 YPOBHA (2-1M1 YyPOBEHb)

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoM CTOMMOCTU

LieHHas 6ymara poccui-
CKOro 3MMUTEHTa 3a UC-
KMOYeHUeM LieHHbIX Oy-
Mar MexayHapoaHbIX
KOMMaHumn

Onsa o6nurauui pocCUMCKUX IMUTEHTORB (32 UCKIMIOYeHUeM obnuraumin BHELWHNUX 06-
nvraunoHHbIX 3anmMoB Poccuitickon ®denepauum):

OI'IpeJJ,eJ'IHeTCFI C MUCNoJ1ib30BaHMEM YyKa3aHHOIo HuM>Xe npuoputeTa LUeH C y4eTOM Hann4ina
AOCTYyNna K yKa3aHHbIM LieHaM, a TakKXKe pefieBaHTHOCTU UCXOAHbIX AaHHbIX 1 METOOUK pac-
yeTa, NPUMEHSEMbIX NPU pacdeTe yKasaHHbIX LleH NOCTaBLUMKaMN C Y4eTOM OrpaHu4eHumn




Ha pacnopsbkeHue LieHHbIMKU BGymaramu. CnpaBeanvBasi CTOMMOCTb [OMTOBOMW LiEHHOW 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 metogy 2 (no  ybbiBaHWUi)
(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)

Mpwn OTCYyTCTBUMN HeobXxoaAMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTWU, CnpaBeanmBasa OLEHKa
onpegendeTcd Ha 3-M YPOBHE OLEHKN.

CnpaBeaniMBasi CTOMMOCTb AOMTOBOW LieHHOW Gymary onpegensieTcs ¢ y4eTOM HakomnneH-
HOrO KyMOHHOIo Aoxoda Ha aaTy onpegeneHust CHUA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYOLUMX MHPOPMALIMOHHBIX CUCTEMaXx B
CBS3U C HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPbLIX ONPeAensioTCs pacyeTHbIe
LieHbl, ANS uenew onpefeneHns cnpaBefniMBoi CTOMMOCTM aKTUMBOB MCMOMb3yeTcs LieHa,
paccunTaHHas no uToram NocneaHero ToproBoro AHA. Takon NoAXo4 NCNOoMb3yeTCs B OTCYT-
CTBME COOLITWI, KOTOPbIE MOMMMW CYLLECTBEHHO MOBMWATL HA 3Ha4YEeHWe pPacyYeTHOW LieHbl B
HETOproBbIv AEHb.

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

e [ONroBble LEeHHble
6ymarn MHOCTpaHHbIX
rocynapcTs;

e eBpooGnUrauun nHo-
CTPaHHbIX AMUTEH-
TOB;

* LUeHHble bBymaru mex-
AYHapoaHbIX chuHaH-
COBbIX OpraHu3auum

LieHHble Oymaru mexay-
HapOAHbIX KOMMaHUM

O6nurauumn BHeELWHUxX oo6-
JNIUrauMoOHHbIX 3aMOB
Poccumnckon Pegepaumm
(rOBO3 P®)

LieHHas 6ymara, np1o6-
peTeHHas Npu pa3melue-
HUM

[ns onpegenexus cnpaBeaMBOM CTOMMOCTY 0BnuraLmin pOCCUACKNX BMUTEHTOB, Npuobpe-
TEHHbIX NPY pa3MeLleHun (B TOM Yuce 3ameLlaroLmx obnuraumii, onnaTa KoTopbiX Npu nx
pasMeLLeHnM OCyLLEeCTBNSETCS eBpoobnurauusiMm (B TOM 4ucre B criydae nepepayv
(ycTynku) BCex MMyLLECTBEHHbIX U UHBLIX NPaB No eBpooGnuraumsiM pOCCUMNCKUM topuanye-
CKMUM fLam)), B OTHOLLEHMUN KOTOPbIX Obina 3akmnoyeHa caenka no npuobpeTeHunto LeHHbIX
Oymar ¢ SMUTEHTOM UIM NPOGECCUOHANBHBIM YYaCTHUKOM PbiHKA LIeHHbIX Oymar, okasbiBa-
IOLLIMM 3MUTEHTY YCIYr MO pa3MeLLEHNIO LIEHHbIX Oymar OT CBOEro MMeHM, HO 3a CYET 1 Mo
NOpyYeHnto amuTeHTa, NMnMbo ¢ nbbiM ApyrMM TpeTbMM NMLOM B Nepuog € AaTtbl Havyana
pasMeLLeHns No AaTy OKOHYaHWUsI pa3MelleHns (danee — ueHHble Bymaru, npuobpeTeHHble
npu pasmeLleHnn), ¢ aatbl NpMobpeTeHuss U A0 AaTbl OKOHYaHWUS pasMeLLEHUsT UCMNOoNb3y-
eTCs LeHa pasMelleHus (4ns JonroBbiX LieHHbIX Bymar — LeHa pa3MelleHunsl ¢ y4eToM
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HaKoNJIeHHOro KynoHHOro goxoaa, ecrin Ha4nucneHme KynoHHoro goxoaa 3a nepuon pasme-
LeHna npegycMoTpeHo yCcnoBnamMmn pasmelieHna nnm nHbim ,D.OKyMeHTOM).

[ina onpeaeneHus cnpaBeAnmnBoON CTOMMOCTM LieHHbIX Bymar, nprobpeTeHHbIX Npu pasme-
LeHnn, ¢ AaTbl, CreayoLen 3a 4aTON OKOHYaHUS pasMeLLeHns, U A0 NOsIBNeHWs ueH 1-ro
YPOBHS UMW LieH, ONpeaerieHHbIX C Y4eTOM NCXOAHbIX AaHHbIX 2-T0 (3a UCKMOYEHNEM LieHbI,
onpegensemMon No MOAENN OLEHKN ANSA LeHHbIX ByMar, HOMMHUPOBAaHHBIX B pybnsx, B COOT-
BeTCTBUM C [punoxeHuem 3), NpUMEHseMbIX Ans OLEHKN obrmraumin pPOCCUNCKNX IMUTEH-
TOB B COOTBETCTBUM C HacTosAwmumu MNpasunamm CHA, Ho He Gonee 10 pabouunx aHen ¢ gaTbl
OKOHYaHWSA pasmeLLeHuns, UCMOMb3yeTCa LieHa pasMeLLeHns, CKOPPEKTUPOBaHHas Nponop-
LMOHanNbHO N3MEHEHMI0 3HaYeHns 6e3pMCKOBOI CTaBKN AOXOAHOCTUN CTPaHbI PUCKa Ha CPOK,
COOTBETCTBYHOLLMIA CPOKY A0 AaTbl NorawieHus (odepThbl) LeHHon bymarn.

B kayecTBe 6e3pnCKOBON CTaBKN AOXOAHOCTU CTPaHbl pUCKa UCMONb3YTCS:

1) Ansa ueHHbIXx Bymar, HOMMHMPOBAHHbIX B POCCUNCKUX pybnsx — cTaska
KpuBon 6eckynoHHon goxogHoctn Mockosckon 6upxu[1]

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

3) Ansa ueHHbIX 6ymar, HOMMHMPOBAHHBIX B €BPO - CTaBKa, obnuraumsm c
pentrHrom AAA EBpo3oHbI[3]

[na pacyeTta BblOMpaeTcs COOTBETCTBYIOLLAA PacKpbiTas CTaBka Ha CPOK, MakCMMarbHO
NPMBNMXKEHHBIW K CPOKY A0 AaTbl noraweHus (unu go bnwkavwen gatel odepTsl, Npeay-
cMaTpuvBaloLLien noraleHne, B cnyyae, ecnv oHa npegycMoTpeHa yCroB1MAMU Bbinycka).

PacyeT nponopumoHanbHoi KOPPEKTUPOBKM LieHbl pasMeLLleHUst Ha U3MEHEeHe 3HaYeHus
6e3p1CKOBOIi CTaBKW [OXOAHOCTU CTPaHbl pUcKa OnpefensieTcs crneayowmum o6pasom:

(1 + Rfy * (T — t4)/365)

PV, = Price -
Vi = Price R (T = D/365)

PV, — cnpaBeanueas LeHa LeHHoM Gymarn Ha gaTty OueHKM
Price — LieHa pa3meLleHus LieHHow Bymarum

Rf, — 6e3puckoBas crtaBka Ha JaTy OKOHYaHWSA pasmeLleHus LieHHon Bymarn Ha Cpok Ao
noraweHus (odepTbl)

Rf, — 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 norawieHns (odepTol)
T — pata noraweHusi (odepTbl)

t — narta oLeHKu

t, — [aTa OKOHYaHUS pa3MeLLeHNs LieHHoM bymaru.

Mony4eHHas cnpaBeanvBas LieHa 4ONroBow LeHHoW Gymaru ¢ y4eToM KoppekTupoBku (PV;)
OKpYrnseTcsi 4O ABYX 3HAKOB Mocre 3ansaTon.

CnpaBeanveasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaryn onpenensieTcs ¢ y4eTOM HaKOMMeH-
HOro KyMOHHOro Aoxoaa Ha aaty onpegenenus CHYA.

C Haubonee paHHel 13 aar:

- JaTa nosiBneHus LueH 1-ro ypoBHS Unu LieH, onpeaerieHHbIX C Y4eTOM MCXOOHbIX AaHHbIX
2-ro (3a MCKIKYEeHMEM LieHbI, OnNpeaenseMon No Mogenn OLEHKM ANns LeHHbIX bymar, Ho-
MMHUPOBAHHLIX B pybnsx, B cooTBETCTBUM C [NpunoxeHmem 3), NpUMEHSIEMbIX SIS OLIEHKN
obnvraunin pocCMNCKUX SMUTEHTOB B COOTBETCTBUM C HacTosawmumu Mpasmunamm CHA

- nata, npuxogswasica Ha 11 pabounii oeHb, crefylowuii 3a 4aTo OKOHYaHUst pasMelLLe-
HWS, cnpaBeannBasi CTOMMOCTb LONTOBbIX LieHHbIX Oymar onpefensieTcs B o6LLem nopsiake
B cooTBeTcTBMM C lNMpaBunammn CHYA.

Mopaenu oueHKn CTOMMOCTH LieHHbIX Oymar, Ans KoTopbIX He onpeAenseTcsi akTUBHbIW PbIHOK U OTCYTCTBYIOT
Habniogaemble AaHHbIe (3-U YyPOBEHb)

LleHHble 6ymaru I10p;u:|0|( onpeaeneHusa cnpaBe.qnuBoﬁ CTOUMOCTH

(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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[Neno3uTtHbIN cepTudUkat

Ons onpepeneHna CI'IpaBe/J.J'II/IBOVI CTOMMOCTU NUCNONb3yeTCA MeTo onpeaeneHna cnpa-
BEASIMBON CTOMMOCTMN, I'IpI/IHFlTbIVI Ona OeHeXHbIX cpencTs BO BKagax.

O6nuraunm poccCUMNCKUX
3MUTEHTOB (3a UCKnto4e-
HUeM obnurauuin BHeLuU-
HUX OONUrauMoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pyonax

[ns onpeaeneHus cnpaBeanyBoi CTOMMOCTU UCMONb3YOTCA Crieaytolue LeHbl B Nopsiake
y6bIBaHNA NpuopuTeTa C y4eTOM HanuumMs JOCTyna K yKadaHHbIM LieHaM, a Tak xe pene-
BAHTHOCTU UCXOAHbIX AaHHbIX 1 METOAMK pacyeTa, NPUMEHSIEMbIX NPU pacyeTe ykasaHHbIX
LieH NOCTaBLUMKaMM C Y4ETOM OrpaHUYeHUin Ha pacnopsbkeHue LeHHbIMU Bymaramu. Cnpa-
BEANUBasi CTOMMOCTb AOJITOBOW LieHHOW Bymaru onpeaensieTcs ¢ y4eToM HaKoMeHHOro Ky-
MOHHOro AoxoAa Ha Jaty onpefenenust CHA:

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

- MnpekcHas ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
CAWMMCA K 3 YPOBHIO), pacKkpbiBaeMas WHPOPMaLMOHHO-aHaANUTUYECKUM MPOAYKTOM
RuData Price Me>xxgyHapogHon NHMOPMaLMOHHON rpynnel «MHTepdake»
(https://rudata.info/aboutDB/data-price)

e MoZerb OLEHKU AN LeHHbIX Bymar, HOMMHMPOBAaHHbIX B pybnsx, B COOTBETCTBUM
¢ MNpunoxexHnem 3 (MoAenb OLEHKM OTHOCMTCS K TPeTbeMY YPOBHIO LiEH, B Cryyae
NCMonb3oBaHUs HeHabNAaeMbIX UCXOAHbIX AAHHBIX);

e UCMONb3yeTCsl CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLecTtb) mecaueB oo gatel onpegeneHns CHA*.

*Mcnonb3oBaHne crnpaseanuBoli CTOMMOCTY, OnpeaeneHHO Ha OCHOBaHUWM OTYeTa OLeH-
LLMKA, OrPaHNY1BAETCS YCIIOBUAMU, MPUMEHSEMbIMU B CIyYae BO3HUKHOBEHMSI COBLITUN, Be-
AOyLmnx K o6ecLieHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBegnueasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaryn onpegensieTcsl ¢ y4eTOM HaKOMmeH-
HOro KyrnmOHHOro foxoAa Ha aaty onpegeneHus CHA.

B cnyyae, ecnu oueHLIMKOM onpeaerieHa cripaseqnveas CTOMMOCTL 6e3 ydeTa HakonmneH-
HOrO KYMOHHOIO 4OX0Aa, TO CripaBeasivBasi CTOMMOCTb OMNpPeaenseTcs C y4eTOM pacyeTHOro
HaKOMJIEHHOrO KYNOHHOTO 40X0Aa Ha KaXXayto AaTy OLEeHKN.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLUMX MHAOPMALIMOHHBIX CUCTEMAX B
CBS3U C HETOProBbIM AHEM BUPXK, MO UTOraMm TOProB Ha KOTOPbLIX ONPeAensioTCs pacyeTHbIe
LieHbl, ANs uenew onpefeneHns cnpaBefniMBoi CTOMMOCTM aKTUMBOB MCMOMb3yeTcs LieHa,
paccuynTaHHas no uToram NocneaHero TOproBoro AHS. Takor Nogxo4 UCnonb3yeTcsi B OTCYT-
CTBME COOLITMI, KOTOPbIE MOMMKW CYLLECTBEHHO MOBMMATL HA 3HAYEHNE PacYeTHOW LEeHbl B
HETOproBbIV AEHb.

LieHHbIE Oymaru nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uYucne:

e [ONroBble LieHHble
6ymarn MHOCTpPaHHbIX
rocyaapcTs;

e eBpoobGnUrauun nHo-
CTpaHHbIX 3MUTEH-
TOB;

* LeHHble Bymaru mex-
AYHapoaHbIX huHaH-
COBbIX OpraH13auumn

LieHHbIe Oymaru mexpy-
HapOAHbIX KOMMaHUM

O6nurauumn BHeELWHUxX oo6-
JNIUrauMoHHbIX 3aMOB
Poccumnckon Peagepaumm
(rOoBO3 P®)

YcnoBusa 1 nopsifok onpeaeneHns cnpaBeasiuBon LeHbl 3 YPOBHSA C y4ETOM KpUTEPUEB, Xa-
paKTEpPU3YOLLMX BO3MOXHOCTb pacrnopsikeHns LeHHbIMW Bymaramu, npeacrasneHsl B Mpu-
noxexHumn 5

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLleHKMU C UC-
nonb3oBaHUeM AaHHbIX
6onee BbLICOKOro npuopu-
TeTa

[nsa oueHKn ncnonb3yeTcsi CTOMMOCTb, OnpeaenieHHas Ha OCHOBAHMM OT4yeTa OLeH-
LUMKa Mo COCTOSIHMIO Ha AaTy He paHee 6 (Lectb) mecsues oo aatbl onpegeneHna CHA n
COCTaBnEeHHOro He no3gHee 6 (LLecTb) mecsiues Ao AaThl onpeaeneHns cnpaBeasiMBon CTo-
MMOCTMW.
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McnonbsoBaHne crnpaBednMBon CTOMMOCTW, OnpedefieHHOM Ha OCHOBaHWM oT4yeTa
OLEHLLMKA, OrpaHNYMBaETCs YCIOBUAMM, NPUMEHSEMbIMU B CryYae BO3HUKHOBEHUS COGbI-
TUIA, BeOyLUX K 06ecLieHEHNIO aKTMBa B COOTBETCTBUM C MNpunoxeHuem 4.

Moaenu oueHKU CTOMMOCTU LieHHbIX 6ymar, no KOTOPbIM onpeaeneH aHanornyHbIN aKTMB

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoM CTOMMOCTU

LieHHas 6ymara saBns-
eTcsl AONONHUTENbHbLIM
BbINYCKOM

[nsi oueHkn LeHHoW Bymarn ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro aktvMea), no OTHOLLE-
HMIO K KOTOPOMY [l@aHHbIV BbIMYCK ABMAETCA AOMNOMHUTENBHBIM, ONpeAeneHHas, Ha aaTy onpeae-
nexusa CHYA, B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTM LiEeHHbIX Bymar, Ans KOTopbIX onpe-
AeneH aKTUBHbIN PbIHOK.

CnpaBeanvBasi CTOMMOCTb ONpefensieTcss CornacHo 3ToMy NopsiaKy A0 BO3HUKHOBEHMS cripa-
BEANMBON CTOMMOCTM LIeHHOW Bymaru, ABNsoWencs 4ONONHUTENbHBIM BbIMYCKOM.

LieHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow LeHHoun 6ymaru
(vcxopHoOW LeHHOM OYy-
marm)

[nsi oueHkn LeHHoW Bymarn Mcnosnb3yeTcs LeHa MCXOOHON LieHHoW Bymaru, onpeaeneHHasi Ha
aarty onpegeneHus CHA B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LIEHHbIX Gymar, ons
KOTOPbIX ONpeAeneH akTUBHbIVA PbIHOK, CKOPPEKTUPOBAHHAsA C y4eTOM Ko duLMeHTa KOHBepTa-
.

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMMN C MOAENAMMU OLIEHKM CTOMMOCTU LieHHbIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHbBIN PbIHOK LIEHY MCXOAHON LeHHoW Bymaru Ha aaTy onpeaeneHus
CYA, vcnonb3yeTcs cnpaBegnMBas CTOMMOCTb UCXOL4HOW LIEHHOW Gymaru, onpegeneHHasa Ha
AaTy KOHBepTauun, CKOPPEKTUPOBaHHAs C y4eTOM KoadbdurumeHTa KOHBEPTaLUN.

CnpaBeanvBasi CTOMMOCTb ONpefernsieTcs CorfacHo 3TOMY Nopsidky [0 BO3HWKHOBEHWS cripa-
BEANUBON CTOMMOCTU LEHHOW BGymaru noslydeHHoOn B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (MCxogHOW LeHHoM Bymarn).

e OLEHOYHOW CTOMMOCTBIO akumi ¢ Gonbliein (MeHbLUEeR) HOMUHANbHON CTOMMOCTbIO, MPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTAUMN B HUX UCXOAHbIX akUWA, ABMSETCA OLEHOYHasi CTOMMOCTb
KOHBEPTMPOBAHHLIX B HUX aKLWNA.

e  OUEHOYHOIM CTOMMOCTbLIO aKkUMiA TON Xe KaTeropuu (TVII'Ia) C MHbIMW NpaBaMW, NPU3HaAHHLIX B
pes3ynbTate KOHBepPTaunun B HUX NCXOOHbIX aKuun, ABNsieTCA OLEHOYHasi CTOMMOCTb KOHBeEpP-
TUPOBAHHbIX aKLMN.

e OLEHOYHOW CTOMMOCTbBH aKLMI, NMPU3HaHHbLIX B pe3ynbTaTe KOHBEepTauuv npu 4pobneHnm nc-
XOAHbIX aKLMN, SIBNSAETCS OLlEHOYHAss CTOMMOCTb KOHBEPTUPOBAHHbBIX akLMI, AeNeHHasa Ha Ko-
acpdurumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTbBIO aKLMIA, MPU3HaHHbIX B pE3yrbTaTe KOHBEPTaLUK NpU KOHCONMaaumm
UCXOOHBbIX aKUWW, ABMSETCS OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLMIN, YMHOXEHHast
Ha KO3 PULIMEHT KOHCONUAALNMN.

e  OUEHOYHOM CTOMMOCTbIO aKLMiA UM OBNMraumin HOBOTO BbIMYCKa, NPU3HAHHbLIX B pe3ynbTaTe
KOHBEPTaLWM B HUX KOHBEPTUPYEMbIX UCXOAHBIX LIeHHbIX ByMar, SBMAeTCA OLUeHOYHas CTom-
MOCTb KOHBEPTUPOBAHHbIX LiEHHbIX ByMar, AefieHHas Ha KONMMYecTBO akumii (obnuraumin), B
KOTOpPOE KOHBEPTMPOBaHa OflHa KOHBEPTMPYeMas LieHHas Bymara.

o  OUEHOYHOIM CTOMMOCTbIO aKLWI, NPU3HaHHbIX B pe3ybTaTe KOHBepPTaUuun B HUX NCXOOHbIX aK-
umn npu peopraHnsauunn B cbopme CNnnaHuA, aBndeTca oueHo4YHada CTOMMOCTb KOHBEPTUPO-
BaHHbIX LLEHHbIX 6ymar, YMHOXEeHHadA Ha KOSCbeMLI,I/IeHT KOHBepTauun.

e OUEHOYHOIM CTOMMOCTBIO aKLWl BHOBb CO3[@HHOIMO B pesynbTaTe peopraHusauum B dopme
pasgeneHns Unu BbldeneHns akuMoHepHOro obLecTsa, NPU3HAHHLIX B peayrnbTaTe KOHBep-
TauUn B HUX UCXOOHLIX aKUWI, SABMAETCA OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLWN,
JeneHHas Ha KoadduUMEHT KoHBepTauun. B criyuae, ecnv B pesynbTaTte pasgerneHns unm
BblAeneHna cosgaeTtcs Asa unu 6onee akUMOHepHbIX 06LLecTBa, Ha KOadMULIMEHT KOHBEP-
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Taunn genmtca oueHo4YHasa CTOMMOCTbL KOHBEPTUPOBAHHbIX akumm, yYMeHblUeHHaa nponopun-
OHanbHO Aone nMmyulectea peopraHnM3oBaHHOIoO akuMoOHEepPHOro obuwecTBa, nepegaHHoro ak-
LMOHEPHOMY 06LLI,eCTBy, CO3aaHHOMY B pedynbTaTe pasgenieHna Uin BolaernieHns.

e OueHoO4YHas CTOMMOCTb aKLuii BHOBb CO3[j@aHHOIO B pe3ynbTaTe peopraHusauum B popme Bbl-
[AeneHnst akLMoHepHOro obLLecTBa, NPU3HAHHbBIX B pesynbTaTte UX pacrnpeaeneHns cpeam ak-
LIMOHEPOB PeopraHM30BaHHOIO aKLMOHEPHOro obLLecTBa, CYUTAETCA PaBHON HyrHO.

e OUuEeHOYHOW CTOMMOCTbIO 0BnMraumn HOBOro Bbinycka, NPU3HaHHLIX B pe3ynbTate KoHBepTa-
LMN B HUX NCXOAHbIX 06AMrauuii Npy peopraHnsaumm amnTeHTa Takux obnurauyui, asnsercs
OLleHOYHasa CTOMMOCTb KOHBEPTUPOBaHHbIX obnurauun 6e3 yyeta HKO u 3HaveHue HKL no
obnurauum HOBOrO BbIMYCKA, PACCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU OOKYMEHTaMm
Ha [aTy OLEHKW.

ONPERENEHUE CMPABEANIMBON CTOUMOCTU LIEHHBIX BYMAT

Cnpaseanveas CTOMMOCTb LieHHbIX Bymar onpefenseTcs B cneayoweM nopsake: CTOMMOCTb akTyBa, onpegeneHHas
B COOTBETCTBMM C MOAENSAMM OLEHKUN LieHHbIX Bymar, yMHOXaeTcsa Ha konmyecTBo Bymar B noptdene, nony4yeHHasa BenmymHa
okpyrnsieTcs Ao 2 ([Byx) 3HaKkoB nocre 3ansTon, Nony4yeHHoe 3HavyeHne npn HeobxoaAMMOCTU YMHOXAeTCst Ha Kypc, yCTaHOBIEH-
HbIn B Mpasunax onpegenenns CYA, n Takke okpyrnsetcsa 4o 2 ([Byx) 3HakoB nocne 3ansTou.
CnpaBegnveas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB ONpeaenseTcs Kak cymma cnpaBeifiMBoi CTOMMOCTY LieHHoW By-
Marv 1 HaKOMMEHHOro KynmoHHOro A0xoA4a, UCYUCMEHHOTO UCXO4A M3 CTaBKM KYMOHHOro A0xoAda, YCTaHOBMEHHOW B peLUeHnn o
BbINyCKe (O AONOMHUTENBHOM BbINYCKe) UK NPOCNEKTe SMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKkonmneHHoro KynoHHOro Aoxo4a Ans obnuraumin BHeLHNX obnunraumoHHbIX 3anmos Poccuiickon ®epgepaumn,
[OMroBbIX LIeHHbIX ByMar MHOCTPaHHbIX FOCYAapCTB, €Bpo0bnMraumin MHOCTPaHHbIX AMUTEHTOB, LIEHHbIX Bymar mexayHapoaHbIX
dMHaHCOBBIX OpraHM3auuin onpegenseTcs B CreayloweM nopagke: CyMma HakomnseHHOro KynoHHOro 40X0Aa, PaccyMTaHHas uc-
XOAs1 N3 CTaBKM KYMOHHOIo AoXo4a, okpyrnsaeTtcs Ao 12 (aBeHaguaTtn) 3HaKOB Nocrie 3ansTon U YMHOXaeTCHa Ha Konm4ecTBo Gymar
B nopTdbene, nocrie Yero nony4yeHHas BenMumHa okpyrnsetcs Ao 2 ([Byx) 3HakoB nocre 3ansToun, Npyu Heo6Xo0AMMOCTN YMHOXa-
eTcs Ha Kypc, ycTaHoBneHHbIn B [NpasBunax onpegenexns CHA, n okpyrnseTtcs Ao 2 (ABYX) 3HaKOB Nocre 3ansTou.
Cnpaseanveas CTOMMOCTb AONTOBbIX LIeHHbIX Oymar npusHaetcsa pasHou 0 (Honb), B criydae HacTynneHvs gaTbl non-
HOro noralleHns HoMuHana B COOTBETCTBUM C YCMOBUSIMU BbiNyCKa LieHHbIX Oymar - ¢ Aatel oTpaxeHus B Aebutopckon 3agon-
XKEHHOCTW CYyMMbl HOMWUHanNa K Nony4YeHnio 40 AaTbl NOMHOMO NoralleHs HoM1Hana B COOTBETCTBMM C YCITOBUSAMM BbiMyCKa LIEH-
HbIX Bymar.
CnpaBegnveasi CTOMMOCTb LIEHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLUMKOM, NPY Hanm4yun npusHakos
obecLeHeHus, onpegensaeTcs B cooTBeTCTBUM C [NpunoxeHvem 4 B yactn TpeboBaHUM K OTYETY OLIEHLLMKA.
CnpaBeanveas CTOMMOCTb 06rmraumin Npu BO3HUKHOBEHWMN NMPU3HAKOB 0OeCLeHEHNS 1 OTCYTCTBUM LIEH NEPBOIO U LieHbI
HP[ Ha paTy onpeaeneHns cnpaseanvMBon CTOMMOCTY paccYMTbiBAETCS N0 OOHOMY M3 METOAO0B KOPPEKTUPOBKU CipaBeannBom
CTOMMOCTH, yYKa3aHHOMY B [NpunoxeHun 4.
Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0becLeHeHnto, ykasaH B NMpunoxeHnu 4.

ONPEAENEHUE CMPABEANVNBOW CTOUMOCTMW MO CAENKAM C LIEHHLIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBWM T+ (MPU HECOBMAAEHUM OATbI MOCTABKW LIEHHbLIX BYMAT, ONPEOENEHHOW YCNOBUAMW OO O-
BOPA C JATOM 3AKITIOYEHMA [OMTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33[J0MMKEHHOCTM MO CAEeNKaM C LeHHbIMM Bymaramu, 3aknoveHHbIM Ha ycrnoBusax T+, onpe-
JenseTcsi B pa3mepe pasHuLbl Mexay CnpaBeanvMBoi CTOMMOCTLIO LIeHHOM GyMaru B BantoTe pacyeta CHA, sBnswoLlencs npea-
METOM CAENKN U CYMMOW COENKM B BantoTe caenku, npuBedeHHon Kk Bantote pacyeta CHA.

Mpu onpeaenexHun crnpaBeasiIMBON CTOMMOCTM 3a0IKEHHOCTM MO cAenkaM ¢ obnuraumsiMm, 3aknioYeHHbIMU Ha YCIOBUSIX
T+, cnpaBeanveasi CTOMMOCTb 0bnuraumi, SBRSOWMUXCA NpeaMeToM caerku, ¢ AaThl 3aKnoYeHns caenku Ao AaTbl nepexoaa
npae cobCTBEHHOCTM Ha LieHHble Bymaru, exxeiHEBHO OMpeAEnseTcs ¢ y4eTOM HaKOMMEHHOro KynoHHOro JoXo4a, onpeneneH-
HOro Ha AaTy pacyeTa no caernke B COOTBETCTBUM C YCMOBUSIMW CAENKW UMW NpaBuiiamMn opraHnsaTopa Topros.

B cnyyae nonoxvTenbHON pasHuubl, CAenka NpM3HaAeTCst B COCTaBe akTUBOB (AebuTopckas 3a0MKeHHOCTb) Y NoKyna-
Tensa/B coctaBe 0064A3aTENbCTB (KPeOUTOPCKasa 3af0MMKEHHOCTb) Yy MPOAaBua, OTpuuaTenbHOW pasHuubl - B cOcTaBe 00si3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTh) Y NOKynaTens/B COCTaBe akTMBOB (4ebuTopcKas 3a40mMKEHHOCTb) y NpoAasua.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvae BO3HUKHOBEHUS COObITUIA, NPUBOAALLMX K 0OECLEHEHMIO, B COOT-
BeTcTBUK C [MNpunoxeHunem 4.

Cnncok o6Lwmux cobbITUI, NPUBOASLLMX K 06ecLeHeHUto, YkasaH B MpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTW MO CAENKAM C BA:HPOTOI;L 3AKITKOYEHHbLIM HA YCIIOBUU T+
(NMPU HECOBMNMAOEHUU OATbI MOCTABKU BAINIOTbI, ONPEAENEHHOWU YCNTIOBUAMU NOITOBOPA C AATOU 3AKIIO-
YEHUA OOTOBOPA MO NMOKYMNKE/MPOLOAXE BANIOTbI)
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CnpaBegnveas CTOMMOCTb 3aJ0/PKEHHOCTM MO cAernkam C BarntoToMW, 3ak/iodYeHHbIM Ha ycrnoBusx T+, onpegensercs B
pasmepe pasHuLbl MeXay TeKyLluen cnpaBearnMBoi CTOMMOCTLIO BanioThl B BanoTe pacdeta CHA 1 cToMmocTbio BantoThl, 3a-
PUKCMpPOBaHHOW B OroBOpe Ha AaTy UCNONHEHUs caenku, npuseaeHHON K Bantote pacdeta CHA.

B cnyyae nonoxuTtenbHOW pasHuLbl, CAerka NpM3HaeTCsi B COCTaBe akTUBOB (4ebutopckas 3a40MmKeHHOCTb) Y MoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeamMTopckasi 3aA0MKEeHHOCTb) y MpodasLua, OTpuuaTenbHOW pasHuubl - B cocTase 06s3a-
TenbCTB (KpeamTopckas 3a40MMKEeHHOCTb) Y NOKynaTens/B cocTaBe akTuBOB (4ebutopckasi 3a40mKeHHOCTb) y NpoaasLa.

CnpaBefnveasi CTOMMOCTb KOPPEKTUPYETCS B Criyyae BO3HUKHOBEHMS COObITUI, MPUBOAALLMX K 0becLeHeHunto, B COOT-
BeTCTBUN C [punoxeHnem 4.

Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW APATOLEEHHBIX METANNOB U TPEBOBAHUI K KPEOUTHOM OPTA-
HU3ALMN BbINNATUTb AEHEXHbLIA 3KBUBANEHT APATOLIEHHbIX METAIOB

[paroueHHble MeTansbl 1 X 3KBMBASEHT OTPaXKalTCa Ha party onpeneneHua CYA no cnegywuwnm cnpaseannBbiM Lie-
HaM B nopdake y6bIBaHVIF| npuopuTeTa C y4eTOM Beca AparoLeHHOro MeTanna, 3a KoTopbl onpeaenseTcs Kaxnas us LeH:

e LleHa 3akpbiTna Mockosckon 6upxun GLDRUB_TOM — ans sonota. LeHsl MMBB 3a oguH rpamMm NnpyvBOAMTCA K BanoTe
onpenenexunst CHA no Kypcy, yctaHoBrneHHomy B [NMpaBunax onpegenexHus CHA.

e LleHa baHka Poccun (npu oTcyTcTBum LieHbl MockoBckon 6upxxm GLDRUB_TOM Ha paty onpegenenusi CHA).

CnpaBeanveasi CTOMMOCTb AparoLeHHbIX MeTarnnoB 1 UX 3KkBMBaneHT npusHaetcs pasHon 0 (Honb) B criyyae HacTyn-
neHns cobbITUsA, NPUBOAALLErNO K MPU3HAHMIO AParoLeHHOro MeTanfia HenpuUrogHelM ANs AalibHeNnLWwero NCnonb3oBaHns Mo Le-
NEeBOMY Ha3Ha4YeHuIo, - C AaTbl NOMyYeHnsa oprLnanbHOro 4OKYMeHTa o Takom dhakre.

Cnncok obLwux cobbITin, NpUBOASLLMX K 06ecLeHeHno, ykasaH B MNpunoxeHun 4.

CnpaBegnveasi CTOMUMOCTb 3a[JOJPKEHHOCTU MO CAENKaM C AEHEXHbIM 3KBMBaNEHTOM AparoLeHHbIX MeTarnmos, 3a-
KMOYeHHbIM Ha ycroBusix T+, onpedenseTcsa B pa3mMepe pasHulbl Mexay TeKyLlen CrpaBeanMBON CTOMMOCTBIO AEHEXHOro K-
BMBaneHTa AparoueHHbIX MeTannoB B BantoTe pacdeta CHA 1 CTOMMOCTbLIO AEHEXKHOIO 3KBMBANEHTa AparoLeHHbIX MeTarros,
3adhMKCMpoBaHHONM B [OrOBOPE Ha AaTy UCMOMHEHUS COenku, NpuBeAeHHOM Kk Bantote pacdeta CHA. B cnyyae nonoxuTensHom
pasHuLbI, coernka NpuM3HaeTcs B COCTaBe akTUBOB (OebuTopckas 3agomKeHHOCTb) Y NoKynaTens/B coctaBe 06a3aTtenbCcTB (Kpe-
OnTopckas 3ag0MmKeHHOCTb) y MpoAasLua, OTpMLaTenbHOWM pa3HULbl - B COCTaBe 06513aTenbeTB (Kpeautopckas 3a40/MKEHHOCTD)
y NoKynaTens/B coctaBe akTUBOB (4ebutopckas 3agomKeHHOCTb) Y Npoaasua.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTW AEHEXHbIX CPEACTB HA CYETAX, B TOM YUCHE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBefnveas CTOMMOCTb AeHeXHbIX CPeACTB Ha cyeTax, B TOM YMCIe Ha TPaH3UTHbIX, BamOTHbLIX CHETax, OTKPbITbIX
Ha ynpasnstowyto komnaxuio [.Y. M onpegensdeTcd B cymme ocTaTtka Ha cyeTax, OTKPbITbIX Ha ynpaBnsioLwyto komnaxduio [.Y.
Mno.

CnpaBeanvBas CTOUMOCTb OMPeAenseTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CnpaBeAsIMBON CTOMMOCTM Npu
BO3HVKHOBEHWM CObObITUS, BegyLero k obecueHeHuio (Mpunoxerne 4).
Cnucok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHnto, ykasaH B [Npunoxexunm 4.

NOPAAQOK KOHBEPTALIMN CTOUMOCTEMN, BbIPAXXEHHbIX B OQHOW BAIOTE, B APYIYIO BANIOTY

CTonmocTb akTMBOB 1 BenuunHa o653aTenbCTB, BhlpaXKeHHasi B BantoTe, OTMYHOW OT BantoTel pacyeta CHYA, npuHu-
maeTcs B pacyeT CHA B BantoTe onpeneneHus CHA no 6upxesomy Kypcy 3akpbiTus (TOD) NMAO «MockoBckasi Gupxa» Ha aaty
onpeneneHns ux cnpaseannBon CToMMocTu (ganee garta —T).

Ecnun 6upxeson kypc 3akpbitus (TOD) NMAO MockoBckasi Bupxa Ha agaty T oTCcyTCTBYeT, TO ANl pacy4eToOB UCMOSb3Y-
eTca kypc LleHTpanbHoro baHka Poccuickonn depepaumm.

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccuiickon ®efepaumm  He yCTaHOBNEH KypC MHOCTPaAHHOW BantoTbl, B KO-
TOPOW BblpaXeHa CTOMMOCTb akTMBOB (006si3aTenscTB), k BantoTe onpegeneHus CHA B cootBetctBuu ¢ MNpasunamu Y MU,
Jevicteylowmmun Ha gaty onpegenexdusa CHA, To MCnonb3yeTca COOTHOLLIEHNE MexXay KypCOM MHOCTPaHHOW BanioThbl M BanoTon
onpegeneHus CYA B cootBeTcTBuM C [Npasunamu OY NN, pgencteyowmmmn Ha aaty onpegenexHus CHA, onpegensemoe Ha
OCHOBE Kypca 3TUX BasltoT MO OTHOLLEHMWIO K pOCCUIACKOMY pybnto, ycTaHoBneHHoro LieHTpanbHbiM BaHkom Poccuiickon ®epepa-
uun. NonyyeHHoe 3Ha4YeHUe OKPYrnAeTcs No npasuniamM MaTemMaTUyYecKoro OKpYrineHs 0o NATHaauaTh 3HakoB Nocrne 3ansiToun.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB BO BKIAOAX

Pa3melleHne aeHexHbIX cpeacTB Mo A4oroBopy 0aHKOBCKOro BKNada (aanee — Aeno3nT) MOXET OCYLLECTBATLCA Kak B
BantoTte Poccuiickoni defepaumm, Tak U B UHOCTpaHHbLIX BantoTax ¢ cobniogeHnem tTpeboBaHuii 3akoHoaatenscTea Poccuiickoi
depepauun.
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CI'IpaBeD,ﬂMBaﬂ CTOMMOCTb pa3MeLleHHOro geno3nta Ao HacTynneHna CpokKa ero NoyfIHoro norawueHus, yCtaHoBneHHOro

AOroBopom, onpenendeTca B cnegyrouiemM nopagke:

B CyMMe OCTaTka Aeno3nTa, YBENMYEHHOW Ha CYMMY MPOLIEHTOB, PacCUYUTaHHbIX Ha AaTy OnpeAeneHus cnpaBeannBom
CTOMMOCTU MO CTaBKe, MPeayCMOTPEHHON LOrOBOPOM, €CIIN CPOK MOralleHns Aeno3nTa - «40 BoCcTpeboBaHusa»;

Ecnu cpok norawenusi genosunta He 6onee 1 (ogHOro) roaa, u cTaBka Nno Aeno3uTy COOTBETCTBYET PbIHOYHOM Ha AEHb
onpegeneHus cnpaBeanMBoi CTOMMOCTU, CnpaBeanueas CTOMMOCTb Aen03uTa NpU3HaeTcs paBHOW OCTaTKy AEHEXHbIX
CcpencTB BO BKMaje, yBENUYEHHbIX Ha CyMMY MPOLIEHTOB, paccYMTaHHbIX Ha AaTy OnNpeaeneHns cnpaBeaiBon CTOMMO-
CTV MO CTaBke, NpeayCMOTPEHHOM AoroBopoM. Ecniv cTaBka no AOroBopy He COOTBETCTBYET PbIHOYHOM, TO NPUMEHSIETCA
MeTo[ NpMBEAEHHOW CTOMMOCTU ByayLLnX OeHEXHbIX MOTOKOB.

Ecnu cpok norawenusa genosuta 6onee 1 (ogHoro) roga, TO cnpaBeanvBas CTOMMOCTb Aeno3uTa onpeaenseTcs no
MeToay NpMBEOEHHOW CTOMMOCTU AEHEXHbBIX MOTOKOB.

B Cllydae BHeCeHud N3MEHEHWUN B ycnoBusa onpeaerneHna cpoka gorosopa MakcMMarsbHbI CPOK ONpeaenseTcs B cOOT-

BETCTBUN C UBMEHEHHBIM CpOKOM genosunTa, ,D.GIZCTByPOLIJ,VIM Ha gaTty onpeaenexHunsa cnpaaep,nmaoﬁ CTOMMOCTH, Npnuyem Hakonne-
HWe CPOKa BKIaaa He nponcxognT.

CnpaBe,anBaﬂ CTOMMOCTb eno3nToB onpenenaeTcAa B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU cnpaBe,anBon CTOou-

MOCTW NPV BO3HWKHOBEHWM cobbITuA, BeayLero k obecuereHuo (Mpunoxerwne 4).

Cnucok o6Lmx cobbITUI, NPUBOASALLMX K 06ecLeHEHNI0, YkasaH B MpunoxeHum 4.

METOA NPUBEOEHHOW CTOMMOCTU BYAYLWMX OEHEXHbBIX MOTOKOB

[MNpuBeaeHHast CTOMMOCTb AEHEXHbIX MOTOKOB pacCYMTbIBaEeTCs No cbopmyne:

PV

roe:

NP

= Z 1+ r)nDn/365

n=1

PV — cnpaBeanueas (NpuBedeHHas) CTOMMOCTb akTuea (obs3aTenscTaa);
N - KOMMYEeCTBO AEeHEXHbIX MOTOKOB A0 AaTbl MoralleHns akTmBa (obs3aTenbcTBa), HaUMHas ¢ AaTbl onpeaeneHnst
CUYA;

no. CyMMa Nn-0ro AeHeXHOro noToka (I'IpOLI,eHTbI M OCHOBHas cymma);

N - NOPSIAKOBLIA HOMEP AEHEXHOr0 NOTOKA, HauMHas ¢ aatbl onpegenenns CHA;

D

" . konuuecTBO AHel oT AaThbl onpeaeneHns CYA o aThl N-0ro AEHEXHOro NoToKa;

I - CTaBKa ONCKOHTUPOBAaHUA B NpoLEeHTax roaoBblX, onpegeneHHasa B COOTBETCTBUN C HAcToAWMMUN I'IpaanaMM.

I'Iopnp,ox onpeageneHnsa U KOPPEKTUPOBKU AEeHEXHbIX NOTOKOB

[leHexxHble NOTOKM, BKIHOYAsa NPOLEHTHbLIM 40X04, PacCYMTbIBalOTCS B COOTBETCTBUN C ycnosuamMmn orosopa, paTton ge-

HEXHOro NnoToKa CHUTaEeTCA OoXuaaemad AaTta, B KOTOPYH MnaHupyeTCcd NOCTynrieHne AeHEeXHbIX CpeacTB, COOTBETCTBYHOLadA
AaTte OKOHYaHuA n-oro nepuopaa (3a NCKITto4YeHneM crny4yaeB JOCPOYHOro norawleHmna OCHOBHOIo ,uonra).

CyMMbI OEHEXHbIX MOTOKOB PacCCHYUTLIBAKOTCA C YH4E€TOM Kanntanm3auun npoueHTHbIX 40X040B, eClnii 3TO npeagycMoT-

PEHO YCroBMSIMM LOroBOpa.

MpaduK AeHEXHbIX MOTOKOB KOPPEKTUPYETCs B Ccriyyae:

BHECEHWS U3MEHEHMWI B JOTOBOP (B TOM YMCIle B YacTW U3MEHEHWS CTaBKkW MO OOrOBOPY, CpoOKa AeWCTBUS [OroBopa,
nepuoanYHOCTM UK CPOKOB BbIMMaThl NPOLEHTHBIX OX0A0B),

M3MeHeHUsi CyMMbl OCHOBHOTO forra (MONonHEHNS, YACTUYHOTO JOCPOYHOIO MoralleHUst OCHOBHOIO A0Mra, eCIM OHO He
6bINO y4TEHO B rpadmke).

MopsaAaok n nepuoanYHOCTbL onpeesrieHUsl CTaBKM AUCKOHTUPOBaHUSA

CraBka OMCKOHTUPOBAHWS onpenensieTcs N0 COCTOSHUIO Ha Kaxkayro AaTty onpefdeneHns cnpaBeanneoni CTOMMOCTH.
CraBka ANCKOHTMPOBAHUA paBHa:
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e CraBke, NpeadyCMOTPEHHOM JOFOBOPOM, ECINN AaHHas CTaBka COOTBETCTBYET PbIHOYHOM.

CraBka no 4OroBopy Npu3HaeTcsi pbIHOYHOW, ECNY JOrOBOP 3akrtodeH ¢ 6aHKOM, KOTopbI BXxoauT B [epeveHb CUCTEMHO

3HAYMMbIX KPEAUTHBIX OpraHu3aLuui, yTBepXaeHHbI baHkom Poccun Ha ocHOBaHUM METOAMKM, YCTaHOBIEHHOW Ykasa-

Hnem baHka Poccum ot 22.07.2015 Ne 3737-Y «O meToavke onpeaeneHus CUCTEMHO 3HAYMMbIX KpeOUTHBIX OpraHu3a-

uniny, 1 onybnukoBaHHbIM Ha canTe baHka Poccumn www.cbr.ru.

e CpeaHeB3BeLLEHHOW NPOLEHTHOM cTaBke, onybnukoBaHHon BaHkom Poccumn Ha paty onpepeneHus cnpaBenimBoi
CTOMMOCTU eno3uTta, ecnv NpoLUeHTHas cTaBka, NPefyCMOTPEHHas JOrOBOPOM, OTMMYHA OT PbIHOYHOW.

Mop Ony6nukoBaHHOW BaHkoM Poccun cpejHeB3BELLEHHOW MPOLIEHTHOW CTaBKOW NoApasyMeBaeTcsl pa3MeLLeHHas no
aapecy B cetn MiHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ tHdopMaums 0 NPOLEHTHLIX CTaBKax No Aeno-
3uTam (Bknagam), pasmeLLeHHbIX B Lienom no Poccurickon ®epepauun 3a mecau, Hambonee 6nuskuii kK gaTe onpegene-
HMSA CnpaBeAnIMBON CTOMMOCTM, B BanioTe, COOTBETCTBYIOLLEN BanoTe OEno3vTa, Ha CPOK, COMOCTaBUMBIA CO CPOKOM,
oCTaBLUeMCst 40 AaTbl norawleHus (Bo3BpaTa) AenosuTa Ha AaTy onpeaeneHus crnpaBeanuBol CTOMMOCTU, B COOTBET-
CTBWU C pa3BepPHYTOW LLKaron.

Ecnu BaHk Poccun nepectaet nybnukoBatb CBeAEHNs O NPOLEHTHBIX CTaBKax No Aeno3vTam (Bkrnagam), pasmeLLeHHbIX
B uenom no Poccunckon ®enepaumnm, a faHHble NepeHoCcATCA B pa3fen «PeTpocnekTnBHOM nHdopmaummy», Ynpaensio-
Lasi KOMNaHus Bnpaee NoMeHATb UCTOUYHMK JaHHbIX N0 CBOeMY 060CHOBAHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CYX-
OEHUI0.

Ecnun Hanbonee no3gHAs cpeaHeB3BeELLEHHas NPOLIEHTHasi CTaBKa, packpbiTasd Ha canTe baHka Poccum, paccuntaHa paHee,

4YeM 3a Mecdl 00 AaTtbl onpeaeneHna CI'Ip&BG,D,J'II/IBOVI CTOUMOCTH, pblHOYHaA CTaBKa NoaNeXnT KOPpPEKTUPOBKE.

ONEPALMNOHHAA NEBUTOPCKAA 3ANOIMKEHHOCTb

Mpn3HaHne ebnTopcko 3a40MKEHHOCTY ONepaLMOHHON OCYLLIECTBIISIETCA HA OCHOBAHWUM YCIOBWIA MOTraLLeHust 1 Ao-
NyCTMMbIX CPOKOB MPOCPOYKMN NCMOMHEHNSA 06593aTenNbCTB KOHTPAreHTOB, YCTAHOBMEHHbIX MO KaxXaomy Buy Aebutopckon 3agorn-
XXEHHOCTW B COOTBETCTBYIOLLMX NPUNoxeHnsx Hactoswmx Mpasun onpegenenns CHA. OTcyTcTBME yKa3aHWa Ha BO3MOXHOCTb
Npu3HaHua 0ebuTopckol 3aA0MKEHHOCT ONEepPaLMOHHOM 03HaYaeT, YTO Takas 3a40MKEHHOCTb He MOXeET ObITb kBanMduumpo-
BaHa, Kak onepaunoHHas.

Hebutopckasa 3afomKeHHOCTb, MO KOTOPOW BbISIBIIEH OAMH UMW HECKOMbKO MPM3HAKoB ObecLieHeHWs], yka3aHHbIX B
MpunoxeHnn 4, kpome AOMYCTMMOW NPOCPOYKM 06A3aTENLCTB B paMKax OnepaLuoHHOro LMKna, He MoxeT ObiTb NpusHaHa one-
paLMOHHOWN.

[ebuTopckas 3a00mKEHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObITb Npu3HaHa onepaLMoHHON
(Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKUN MOralleHNst Takon 3aA0IMKEHHOCTHN).
YnpaensioLas KomnaHus 4oKHa MPOBOAMTL aHan13 ypoBHS pucka no AebuTopcKon 3a40mKeHHOCTH, KoTopas paHee
Obina kBanuduUMpoBaHa onepaunoHHON, U MO MHON AeBUTOPCKON 3a40MKEHHOCTM, MPU3HaHME KOTOPOW OCYLLIECTBISETCS.
AHanmn3 ypoBHS pucka NpoBoANTCS:
e Ha Kaxayk OTYETHYIO AaTy, ycTaHoBneHHyto MNpasunamun onpegenexHus CHA MAN®;
e  MpW NepBOHaYanbHOM NpU3HaHUM eOUTOPCKOW 3a40IMKEHHOCTH;
e  Ha MOMEHT nepexoa AebUTOPCKON 3aA0MKEHHOCTH M3 CTaTyca «OnepauyoHHOM» B CTaTyC «MPOCPOYEHHOMY.
Onsa uenen npoBedeHVs aHanv3a, Ynpasnsiowas KoOMnaHus ucnonb3yeT AOCTYMNHY0 el 060CHOBaHHY0 U NoaTBep-
XOaemyo nHdopmaumio.
B npouecce aHanusa Ynpasnsiowas kKoMNaHus onpeaenser:
® BO3MOXHOCTb KBanudwukaumm ebuTopckon 3af0MmKeHHOCTU B Ka4eCcTBe OnepaunoHHON, NPpM3HaHWe KOTOPOM OCYLLIeCTB-
nsieTcs Bnepsble;
¢ HeobX0AMMOCTb U3MEHEHMS NoaXoaa K yveTy AeBUTOpCKon 3aA0MKEHHOCTMW, paHee NPU3HaHHOW onepaLyoHHON.
Bonee nogpo6HO MHMOPMaUWsa O KpUTepusix KBanudukaumm pasHbix BUAOB AeOUTOPCKON 3a40MKEeHHOCTH Kak onepa-
LIMOHHOM paccMOTpPeHa B COOTBETCTBYIOLLMX pa3genax HacToswmx MNpasun onpegenexns CHA.
B TeueHne Bcero cpoka kBanudukaumm 0ebuTopcKon 3aformKeHHOCTN Kak OnepaunoHHON, ee cnpaBeanvnBas CTou-
MOCTb OnpefenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpedeneHns cnpaBeanvBon CTOMMOCTU B OTCYTCTBUE MHbIX MPU3HAKOB
obecLeHeHus.

NOPAQOK ONPEQENEHUSA CMTPABEANNBOW CTOUMOCTU KPEOUTOPCKOW 3AOMKEHHOCTU

CI'IpaBeJ:U'IVIBaﬂ CTOMMOCTb KpeanTOPCKOM 3a0SPKEHHOCTN ONpeaensieTcs B pasMepe ee ocTtaTka Ha gaTty onpegene-

Hus CHA. He guckoHTupyetcs.
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CnpaBegnveasi CTOMMOCTb 00S13aTENbCTB MO BbiNfaTte BO3HArpaXXaeHUM U pacxonoB, CBSI3aHHbIX C AOBEPUTENbHbLIM
yrnpaBrieHeMm, NpU3HaeTCs B CyMMe, He MpeBbILIAloLLEN NpeaernbHO AoNYCTUMBIN pa3vep BO3HarpaXK4eHun Ha AaTty Npyu3HaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B cymMMe, He npeBbiwarowen chopMUpOBaHHbIA pe3epB Ha MPU3HaHUSA COOT-
BETCTBYIOLLIEro BO3HarpaxaeHus (B cryvyae hopMmMpoBaHus Takoro pesepea)

B cnyuae, ecnu B pacyet CHA MNMN® BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwWin, annpoKCUMauust BEMUYMH, Noj
KOTOpble NpoucxoanT hopmmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanuBas CTOMMOCTb YKa3aHHbIX Hbke 0683aTenbCTB onpeaensieTcs Ha OCHOBaHMM JOKYMEHTOB, NOATBEPXAato-
LLIMX OKa3aHHble yCnyrn (annpoKkcumaunsi He NpuMeHsieTcs):

- pacxogpl No o6cnyxmnBaHnio 6aHKOBCKNX CHETOB (BKMOYas BasntoTHbLIN KOHTPOSb);
- pacxodbl No onnaTe ycryr opraHn3aLmi no CoBEpLUEHNIO CAEMNOK U O6CNY>XMBaHUIO CHETOB B TakUX OpraHmn3aLuusx;

- pacxoabl TpeTbUX Nnnuy, onfiavynBaemMble B COOTBETCTBUM C OrOBOPOM 06 okasaHum ycnyr cneunanm3npoBaHHOro aenosntapus.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTU AEBUTOPCKOW 3AOOIKXEHHOCTM MO NPOLIEEHTHOMY (KYMNOH-
HOMY) goxoay, YACTU4YHOMY/MOJNHOMY NOrAWWEHUIO SMUTEHTOM OCHOBHOI'O JOJITA NO AONTIrOBbIM LEH-
HbIM BYMATIAM

Nebutopckas 3a40/MKEHHOCTb NPU3HAETCA ONepaLoHHON, B OTCYTCTBIE NPU3HAKOB 00ecLeHeHNs:

. B TeyeHune 7 pabounx gHen ¢ gatbl NpU3HaHNA 4eOUTOPCKON 3a40MKEHHOCTN POCCUMCKMX SMUTEHTOB, BKMOYasi 3a40r-
YKEHHOCTb SMUTEHTOB — MEXAyHapOAHbIX KOpnopauui;
. B TeueHne 10 pabounx gHen ¢ gaTbl NpU3HaHUS eBUTOPCKON 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB.

Cnpaseanveas CTOMMOCTb A€OUTOPCKON 3a80MKEHHOCTM NO NPOLEHTHOMY (KynmOHHOMY) A0X0A4y NO AONrOBbIM LiEH-
HbIM BymMaram B Te4YeHue BCero cpoka npusHaHusa 4ebGnTopcKon 3a40MMKEHHOCTY ONepaLvoHHON onpeaenseTcs B pasmepe, onpe-
OEeneHHOM Ha AaTy HacTynrneHust Cpoka UCMONHEHNsI COOTBETCTBYIOLLEro obsa3atenscTea (faTy NCTEYEHMS KYNOHHOro Nepuoaa)
B COOTBETCTBMU C YCIOBUSAMM BbIMycKa LleHHOW Bymaru, n ncxodsi 3 KonM4ecTBa LieHHbIX Bymar Ha AaTty HacTynneHus yKasaH-
HOro cpoka.

OueHka cnpaBednvMBoON CTOMMOCTU AeBUTOPCKOW 3aA0MKEHHOCTU MO YaCTUYHOMY/MOTHOMY MOralleHno AMUTEHTOM
OCHOBHOrO Aofra no AonroBbIM LeHHbIM Bymaram B TedeHve BCero cpoka npusHaHusa AebuTopcKor 3a40mMKEHHOCTM onepaLumoH-
HOW onpefenseTcs B pa3vepe, onpefeneHHoM Ha AaTy HacTynieHnUs Cpoka MCMOMHEHNs COOTBETCTBYHOLLEro obA3aTensCcTBa B
COOTBETCTBMU C YCIOBUSAMM BbIMyCKa LieHHOW Bymaru, 1 ncxoast U3 KonmyecTsa LieHHbIX Oymar Ha AaTy HacTynneHns yka3aHHOro
cpoka.

Mo ncTeyeHnn cpoka kBanudmkauuym AebUTOPCKON 3a[40MKEHHOCTU Kak OMnepaLmMoHHON, CrlpaBeanneBas CTOMMOCTb
onpegensietTcs B COOTBETCTBUM C [MpunoxeHvem 4.
Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 06ecLeHeHnto, yka3aH B NMpunoxeHnm 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTW AEBUTOPCKOW 3AAOMKEHHOCTU NO NPOLEHTHOMY floxoay
MO AEHEXHbIM CPEOACTBAM HA CHETAX

[ebutopckast 3af0MmMKEHHOCTb MO NPOLEHTHOMY A0X0AY MO AEeHEXHbIM CPEACTBAM Ha cYeTax yrnpaBnsawLen KoMnaHum
0.Y. NN kBanudmumpyeTcs kak onepaunoHHasi, B Crliyvyae OTCYTCTBMS MPU3HAKOB 0O6eCLeHeHus ¢ AaTbl NPUM3HaHUA A0 AaTbl
BbINMaThl NPOLEHTOB BKHOYUTENBHO B COOTBETCTBMM C OrOBOPOM/COrnalleHnem.

CnpaBeanveasi CTOMMOCTb A€OMTOPCKOM 3aA0MKEHHOCTM MO MPOLEHTHOMY J0X0AY MO AEHEXHLIM CpeacTBaM Ha cye-
Tax ynpasnstoLien komnadumn [.Y. MNP onpegensietcs B CymMe HaYMCIEHHbIX COrflacHO YCroBUAM AOroBopa/cornalleHuns npo-
LEHTOB Ha CYMMY HECHWXaeMOro octaTka, B Crlydae, eCrv yCrioBUsl HAUYMCNEHUS MPOLEHTOB HE YCTAHABNNBAT MUHUMASbHbIN
HECHWXaeMbI OCTaTOK, NPU CHKEHUN KOTOPOTO MPOLEHThI HE BbINIa4yMBaoTCS.

B vHOM cny4yae — NpoLeHTHbIM AO0X0A NpuU3HaeTcs B AaTy ero BbinnaTel 6aHkom Ha cueT YK Y. MN®.

Mo ucteueHnn cpoka kBanudrkaumm 4eGUTOPCKON 3a00IMKEHHOCTM KaK ONepPaLMoOHHOM, a Takke B Criyyae BbisiBNIEHUS
WHbIX COObITUIA, NPUBOASALLMX K 0BecLeHeHNto, crpaBeanvBasi CTOMMOCTb OnpeaensieTcsl B cOoTBeTCTBMM ¢ [NpunoxeHvem 4.

Cnmncok 06Lmx cobbITuiA, NPUBOAALLMX K 00ecLieHeHNI0, yka3aH B MpunoxeHum 4.

ONPEQENEHUE CNPABEQJIMBOW CTOMMOCTWN AEEUTOPCKOW 3AOOMKEHHOCTM MO AEHEXHBIM CPEACTBAM,
HAXOOALWMMCA Y NPOPECCUOHAIIbHbIX YYACTHMUKOB PbIHKA LLEHHbLIX BYMAI
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[ebuTopckasn 3aJ0MmMKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsaLWMXCsl Y NpogecCMoHarnbHbIX Y4aCTHUKOB pbIHKa
LeHHbIX Bymar, kBanmduumpyeTcs Kak onepauvoHHas, B Criydae OTCYTCTBMSA NMPU3HakoB obeclieHeHns, a Takke He bonee 3 pa-
Goumx gHel ¢ aathbl, kKoraa ynpaensioLlas KoMNaHus Bblpasuia HaMepeHue O BbIBOAE OEHEXHbLIX CPEACTB CO CYETA B YCTAHOB-
NEeHHON hopMe COrnacHo 3akmYeHHbIM LOroBopam (CornalleHnsim), B crniyvyae, ecnv B TEYEHUE YKa3aHHOIO CpoKa AEeHEXHble
cpencTBa He Mony4veHbl Ha cyeT Ynpasnsiowen komnanum [.Y. NN,

WHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHus Ynpasrstowen KOMnaHuu O BbIBOAE AEHEXHbIX CpeacTB
npepoctaenseTcs B CneunannampoBaHHbI eno3nTapyii He No3aHee OHS, CNeAyHoLLEero 3a OKOHYaHWeM YCTaHOBINEHHOMO CpokKa.

Cnpaseanveon CTOMMOCTbIO AeBUTOPCKOM 3a40MKEHHOCTU Bpokepa NO AEHEXHbIM CPEeAcTBaM, HaxoOAWMUMCH Ha
Opokepckom cyeTe, NPU3HaAEeTCa CymMma ocTaTka AEeHEXHbIX CPeACTB Ha KOHeL, [HA MoCcre COBEPLUEHMS BCEX Onepaunii C aktu-
Bamu MN®. BennumHa gebutopckon 3agomkeHHOCT Gpokepa AoMmKHa coBnagaTth C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUMXCH B
pacnopshkeHun 6pokepa Ha ocHoBaHun OTuyeTa Bpokepa, COCTABNEHHOIO 3a AeHb, Ha KOTOPLIN ONpeaenseTcs CTOMMOCTb YNCTbIX
aKTMBOB.

Mo ucteueHnn cpoka ksanudmkaumm 4ebuUTopckon 3agomKEHHOCTU Kak OnepaLuoHHON, a Takke B Cryyae BbisiBNEHUS
WHbIX CODOBLITUI, NPUBOASALLMX K 06eCLiEHEHWIO, CPaBeAnNMBas CTOUMOCTb ONpeaensieTcsi B COOTBETCTBMU C [MpunoxeHvem 4.

Cnincok obLux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B MNpunoxexun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU NPOYEN AEBUTOPCKOW 3AAOMKEHHOCTHU

B pamkax HacTosiwmx Mpaeun onpegenexnus CYA k npoyeit neGUTOPCKON 3a40MMKEHHOCT OTHECEHbI B TOM Yiucne

cnepytoLme BUabI:

o [lebutopckas 3agomKEHHOCTb, BO3HUKLLAA B pe3ynbTaTe CoOBepLUEHMS caenok ¢ umylectsoM MNP, no koTopbiM HacTy-
nuna Hambonee paHHAS AaTa pacyeTos;

e [lebutopckas 3agomkeHHOCTb ynpasnstowen komnadum nepeg MNMAN®;

e [lebutopckas 3a40mKeHHOCTb, BO3HMKLLASA MO A4OroBopam C ayaAMTOPCKOW opraHu3auuven, OLEeHLLMKOM, cneumannsnpo-
BaHHbIM AenosuTapuem, pernctpaTopom, ykasaHHbimu B MNpasunax OY MA®;

e [lebutopckas 3agoMmKeHHOCTb, BO3HUKLLIASA MpW OnmnaTte pacxodoB, CBA3aHHbIX C AOBEPUTENbHBIM YNpaBeHneM;

e [lebutopckas 3a40rmKEeHHOCTb, BO3HUKLLASA B pe3ynbTaTe nepeBoda OEeHEXHbIX CPeAcTB («AEHbIM B NyTU»);

e [lebutopckas 3aA0rmKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe OT3biBa NuueH3un y 6aHka unu 6pokepa;

. WHas ,D,EGVITODCKaﬂ 3a40JMKEeHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecLeHeHNs 3a0MKEHHOCTb KBanMguumMpyeTcs Kak onepauuoHHas:

e [lebuTopcKas 3af0MKEeHHOCTb, BO3HMKLUAA B pe3ynbTaTe COBEpPLUEHUA caenok ¢ nmyiiectsom NMU®, no kotopbim
HacTynuna Hanbornee paHHssA Aata pacyeToB, ecny OOLLMI CPOK NoralleHns Takow 3a40MMKEHHOCTM COrfacHO YCMOBUAM COEMKA
He npesbiwaeT 15 paboumx AHew (C y4eTOM CpoKa NPOSIOHrauMmn 1 nepesaknioveHnii 4OroBOpoB), - C AaTbl NPU3HaHUS A0 AaTbl
noraLleHns cornacHo ycrosuam caenku. Npu aTom JoNyCTUMBIN CPOK HapyLleHns 06s13aTenbCTB KOHTpareHToMm coctasnseT 3
paboymx OHs, B Te4eHUE KOTOPbIX 3a40IMKEHHOCTb Takke KBanuuumpyeTcs onepaumoHHON.

e [lebuTOopCKas 3af40MmKeHHOCTb ynpaBnsiolen komnaHum nepeg MU - B TeyeHune 25 paboumnx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBannuumpyeTcs B Ka4ecTBe onepaunoHHon. Mpu Hannynm o60CHOBaAHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CyXae-
HUS1 YNpaBnsooLwen KOMNaHum O TOM, YTO yBENIMYEHUE CPOKOB MnoralleHust 0ebGuTopckon 3aJ0mKeHHOCTN He sIBNSeTCst cnea-
CTBMEM HeraTUBHbIX MPOLECCOB, BO3HUKLUMX B OEATENbHOCTU YNpaBnsoLWwen KOMNaHn1, a TaKkke Hanuuve AOKyMeHTanbHOro
noATBEPXAEHMS OT YNpPaBnsioLWEel KOMNaHUM CPOKOB MOralleHnst 3af0MMKEHHOCTM, Takasi 3af0/PKEHHOCTb NPOAOIKAET OTHO-
CUTbLCA K OnepaLnoHHON.

e [lebuTopckasi 3a40/MKeHHOCTb, BO3HUKLIAsA MO AOroBOpaM ¢ ayAUTOPCKOW opraHvM3auuei, oLeHLMKoOM, cneyuma-
NIM3UPOBaHHbIM Aeno3uTap1eM, perucTpaTopom, ykasaHHbimu B MpaBunax OY NMU®, a Takke aebutopckan 3agomKeH-
HOCTb, BO3HMKLUAA NpU OnJsiaTe pacxoAoB, CBA3aHHbIX C AOBepUTeNbHbIM ynpaBneHuem MU® — ¢ gatbl NpuM3HaHusa Oo
OaTbl OKOHYaHMS CPOKa OKa3aHus YCnyr B COOTBETCTBUM C YCIOBUSIMU 3aKOYEHHbIX 40roBopoB. [JonyCcTUMbIN CPOK HapyLLeHUs
06sa3aTenbCTB cocTaBnsaeT 25 paboyumx OHEN, B TEYEHNE KOTOPbIX 3a40/MKEHHOCTb BCE eLle KBanudumumpyeTcs onepaunoHHON.
Mpu HanM4yMm o6OCHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIMO) CYXXAEHUS YNpaBnsaoLwen KOMNaHUM O TOM, YTO YBENUYEHNE
CPOKOB OKa3aHus yCnyr unu noraweHus 4ebuTopckon 3a40mKEHHOCTU He SBMSIETCA CNeACTBUMEM HEraTUBHbIX NMPOLECCOB, BO3-
HUKLINX B OEATENbHOCTM OOIDKHUKA UMW NPU HAanMyunmM 4OKYMEHTanbHOro NoATBEPXAEHUS OT KOHTpareHTa UHbIX CPOKOB noratue-
HWUS 3a0mMKeHHOCTU / okasaHusa yenyr NP asnseTca ocHoBaHWEM ANS yBENUYEHUs CPOoKa KBanudukaumm Takon 3a40MMKEHHO-
CTM B Ka4eCTBe OnepauMoHHOM A0 AaTbl, YKa3aHHOW B NPeACTaBMNEHHbIX AOKYMEHTaXx.

e [lebutopckas 3afg0MmMKEeHHOCTb, BO3HMKLUAsA B pe3yfibTaTe NepeBoAa AeHEeXHbIX CPeACTB («AeHbrv B NyTU») — B
TeyeHue 3 pabounx aHen ¢ gaTbl NPU3HAHNS TaKOW 3a40/KEHHOCTU.
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B o6Lem cnyyae ansi uenen onpeaeneHusi cnpaseiMBoON CTOMMOCTU AeOUTOPCKON 3a40/MKEHHOCTY eCNn He onpeaerneHa
KOHKpEeTHas faTa ee noraleHusi, HO yKasaH NpederbHbI CPoK, B TEYEHUE KOTOPOro Takas 3ad0/MKEHHOCTb A0MMkHa ObiTk nora-
LIeHa, TO CPOK MoralleHusi NPUHMMAETCsl MakCMarbHbIM B OTCYTCTBME OOOCHOBAHHOMO 3KCMEPTHOro (MOTUBUPOBAHHOMO) CYX-
[EeHUs ynpaBnsitoLLen konaHnm o6 MHBIX CpoKax NoralleHus Takon ebUTopcKo 3a40MKEHHOCTH.

Ecnn He onpeneneHa KOHKpeTHas OaTtbl MoraweHns 4ebuTopckon 3aJ0MKEHHOCTM U OTCYTCTBYET NpeaenbHbIA CPOK
norawleHusl, To Ans Lenen onpeaeneHns cnpaseannBoi CTOMMOCTM Tako CPOK MOXeT OblTb YCTAHOBMEH HAa OCHOBaHUK 060c-
HOBaHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNPaBNSAOLLER KOMMNaHWU.

[ebuTtopckas 3aA0MmKeHHOCTb, NoAnexallas noraleHnlo NMYLLLECTBOM, BO3HMKLLAA NO AOroBOpaM MeHbl, HOBaLWKN U
APYrM aHanormyHbLIM JOroBopam (3a UCKIo4YeHNeM CcryyaeB, OTAENMbHO yKkasaHHbIX B HacToAwmx MNpasunax onpegenexns CHA),
OLeHMBaEeTCs Mo CTOMMOCTY UMYLLLECTBA, NOAMEXaLLEro Nony4eHnto, B COOTBETCTBUM C NOPSAKOM OonpeaerneHns cnpaseanneoin
CTOMMOCTU TaKOro UMYLLIECTBA, YCTAHOBMEHHbIM HacToswmmuy NpaBunammn onpegenexduns CHA ¢ y4eToM MeTOAMKM OLIEHKN Kpe-
ONTHOrO pycka B coOTBETCTBUM C MpunoxeHvem 4 (ecnu aTo NPYUMEHNMO).

CnpaBeanuesas CTOMMOCTb AeOUTOPCKOM 3a00SMKEHHOCTM onpeaenseTcs:

e B cymMMe (hpaKTMUYeCKOro octaTtka 3afoKeHHOCTU Ha AaTy onpeaeneHus cnpaBegniMBon ctommocTu/gaTty onpe-
aeneHna CYHA B nepuop kBanudukaLumm Takon 3af0/NKeHHOCTU Kak onepaunoHHon. [lebntopckasi 3a40mKeHHOCTb paccyu-
TbIBAETCA Ha KaXAylo AaTty onpeaeneHus cnpasennmeon ctoumocTtu. B cnyyae, ecnu pasmep 4eGMToOpcKkon 3a0mKEHHOCTU He
MOXeT GblTb TOYHO onpedereH Ha gaty onpegeneHns CYA, To, UCMONb3yTCA METOAbI annpoKCUMaLUM BENUYKH. !

e B CyMMe, onpefefieHHON C ucnornb3oBaHMeM MeTofia NPUBEAEHHON CTOMMOCTU DyAyLINX AieHEeXHbIX MOTOKOB C
y4yeToM KpeauTHbIX puckoB ([MpunoxeHne 4) BO BCEX NHbIX CyYasX.
Cnncok obwmx cobbITuin, NPpUBOAALLMX K 0becLeHeHuto, ykasaH B [Npunoxennm 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTU MO CAENKAM PENO

CnpaBeanueas CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocT no gorosopam PEMO oueHmBaeTcs B pas-
Mepe COOTBETCTBEHHO NOMyYeHHbIX/NepeaaHHbIX AeHEXHbIX CpeacTB no nepeomn Yactu gorosopa PEMO go momeHTa ncnonHe-
HMsa BTOpOK YacTu gorosopa PEIMO ¢ yyeTom NpoueHTOB, noafiexalumx nonyyeHuto/ynnare B COOTBETCTBMU C YCITOBUSMU JOrO-
Bopa PETIO.

Ecnu ctoMmocTb LeHHbIX Oymar no BTopon 4Yactu gorosopa PEIMO ckoppekTMpoBaHa Ha CymMMy BbInmaT 4OXOA0B MO
LueHHbIM Bymaram, nepegaHHeiM no gorosopy PEINMO, nnu cymmy MHbIX BbINnaT, OCYLLECTBRAEMbIX B pamkax gorosopa PENNO, To
pac4yeT crnpaBefvMBOM CTOMMOCTU KpeamTopckon/gebutopckon 3agomkeHHocTn no goroeopy PEIMNO ocyuwectBnsieTcs ¢ y4eToM
COOTBETCTBYIOLLMX BbINMaT.

CnpaBeanueasi CTOMMOCTb LIEHHbIX Bymar, nepeaaHHbix ®oHaom no nepsoit Yactu PEMNO B TeueHne neproga ot Aathl
MCnonHeHus nepsBor Yactu goroeopa npsmoro PEMO go gatel ucnonHeHust BToport Yactu gorosopa PEMO kaxabin pabdounii
AeHb onpegensietcs cornacHo MOOEJIM OLIEHKW CTOMMOCTU LEHHBIX BYMATI HacTosawwmx MNpasun onpegenexns CHA.

CnpaBegnueas ctommocTb 06sa3aTenscTea MNP no npnobpeTeHnto LeHHbIX Bymar, paHee NosTyYeHHbIX MO AOrOBOpY
obpaTHoro PEMNO n peannsoBaHHbIX 4O MOMEHTa UCMOMHEeHUs1 BTOPOW YacTu caenkn obpatHoro PENMO, onpeaensietcs B pas-
Mepe CrnpaBeanvBon CTOMMOCTH Takmx LeHHbIx 6ymar cornacHo MOJENW OLUEHKN CTOUMOCTU LEHHbBIX BYMAT HacTos-
wwx Mpasun onpeaeneHus CHA.

CnpaBeanveas CTOMMOCTb A€OMTOPCKOM 3a40IDKEHHOCTM K NMOJTYYEHUIO NepeAaHHbIX AEHEXHbIX CPeACTB Mo NepBow
Yyactu goroopa obpaTtHoro PEMNO koppekTupyeTcs B criy4ae BO3HUKHOBEHUS COObLITUI, NPUBOASLLMX K 06ECLEHEHMIO, B COOT-
BeTCTBUM C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbITuiA, NpUBOAALLMX K obecueHeHuto, ykasaH B NMpunoxennn 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPoOU3BOAHOrO (hMHAHCOBOrO MHCTpyMeHTa (ganee — M®W) pasHa
0 (Honb), ecnu B cocTaBe onepaumin No GpoKeEPCKOMY CHETY NPOBEAEHbI BCE pacyeThl N0 BapMaLMOHHONW Mapxe.
CnpaBeanueas ctToumocTb BHeOMpkeBoro pacyeTHoro N®U pasHa 0 (Honk), npu atom B coctaBe MN® oTpaxaeTcs:
e nebuTopckas 3aJ0MmKEHHOCTb, Kak oleHka npasa u3 MN®U, ecnm no ycnoBusiM KOHTpakTa Npu UCMOMNHEHUM Ha AaTy
onpenenexust CHA 6bin 66l NonyyeH JoXo4 B pasMepe pasHuLbl Mexay crnpaBefMBOi CTOMMOCTLI0 6a30BOro akTuea v LieHon
ncnonHeHus NMoOU B abcontoTHOM 3HaYEHUU;

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

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

B paty noctynneHust OKyMeHTa, NOATBEPXAAIOLLLEro Oka3aHHbIe YCryri, NPOU3BOANTCS KOPPEKTUPOBKA HauYMCEHHbIX 0653aTenbCTB A0 KX pe-
anbHOro 3Ha4YeHus.
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e KpeauTopckasi 3a[0IKEHHOCTb, Kak oLeHka o6a3aTenbcTs 13 MOW, B cniyyae, ecrnv no ycrnoBusiM KOHTpakTa npwv ucnor-
HeHWU Ha aaTy onpeaenexust CHA 6bin Gbl NonyyeH yGLITOK B pasMepe pasHuLbl MeXay CrnpaBeifMBoi CTOUMMOCTbI0 6a30BOro
aKTuBa 1 LieHol ncrnonHexnus MoW B abcontoTHOM 3HaYeHUM.

B cny4yae, ecnu nopyyeHune Ha BbIBOA AEHEXHbLIX CPEACTB CO CrneLunanbHOro 6pokepcKkoro cyeta He UCMNOSHEHO B Te-
YeHue ABYx paboynx AHeNn ¢ AaTbl NpeabsABeHNsS NOPYyYeHNs cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTe rapaHTun-
Horo obecrneveHus onpeaenseTcs ¢ UCNoNb30BaHNEM METOAOB KOPPEKTMPOBKM, ykadaHHbIX B MpunoxeHun 4. [laHHble 0 Henc-
nonHeHwWn TpeboBaHMA GPOKepOM NPeAOoCTaBMASIOTCA YNPaBASoLEN KOMNAHWen B CreumManm3MpoBaHHbIN 4eno3nTapuii He nosa-
Hee paboyero aHsl, crneayloLero 3a OKOHYaHeM yCTaHOBIIEHHOTO CPoKa.

Cnpaseanueas ctonmocTb NP koppekTnpyeTcs B criyqyae BO3SHUKHOBEHMSA CcOBbITUI, NPMBOAALLMX K 0becLieHeHnto,
B COOTBETCTBUM C [TpunoxeHvem 4.

Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHennto, ykasaH B [Mpunoxenum 4.

OMNPEAENEHME CMPABEANTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanvBasi CTOMMOCTb aKTUBOB, NMEePEefaHHbIX B KNMPUHTOBbLIV NI, onNpeaensieTcs B COOTBETCTBUM C HACTOALLMMMN
MpaBunamu onpenenexHma CHA B obwem nopsgke.

CnpaBeanveasi CTOMMOCTb KITMPUHIOBbIX cepTUdukaToB yyacTus pasHa 0 (Honb).

Hoxoapl No LeHHbIM Bymaram, nepefaHHbIM B UMYLLIECTBEHHbIV Ny1, Npu3HatoTcsa B coctase NMN®, cornacHo HacTos-
wmm Mpasunam onpepenexnuns CHA.

B octansHoM, caenku PENMO ¢ KCY oueHnBatoTcst aHanoruyHo caenkam PEMO ¢ ueHHbIMM Gymaramu, nopsgok yyeta
KOTOpbIX OnncaH B Hactosawwmx MNpasunax onpegenexHnsa CHA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTU K NOMNYyYeHWI0 NnepeaaHHblX AeHEXHbIX CPeACTB N0 NepBou
yacTn gorosopa obpatHoro PEIMO koppekTupyeTcs B criydae BO3HUKHOBEHUSA COObITUIA, NPUMBOASALLNX K OOECLIEHEHNIO, B COOT-
BeTCTBUM C [punoxeHnem 4.

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

NOPSAAOK PACYETA BENWYNHbI PESEPBA HA BbITJIATY BO3HAIMPAXOEHUA U UCTNOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAQOK YYETA BO3HAIPAXAEHUN N PACXOO0B, CBA3AHHbIX C NOBEPUTEJNIbHbLIM YIPAB-
JIEHUEM NMNo

PesepB Ha BbiNnaTy Bo3HarpaxaeHns (oopMupyeTcs OTAENbHO B YacTu pe3epBa Ha BbiMnaTy BO3HarpaxxaeHus ynpas-
NALWEN KOMNaHUU 1 B YacTu pe3epBa Ha BbINMaTy BO3HArpaXXaeHus cneunannaMpoBaHHOMY AeN03UTapuio, nuuy, ocyLecTBs-
IoLwemMy BegeHne peectpa MHBECTULMOHHbIX NaeB PoHAa 1 ayaMTopcKkon opraHm3aummn ®oHaa.

Pe3sepB Ha BbinnaTy BO3HarpaXxaeHMin, onpeaeneHHbIn NCXoasa U3 pasmMepa BO3HarpaxaeHus, npeaycMOoTPEHHOro npa-
sunamu 1Y MU, HaumcnseTca HapacTalLWwyM UTOrOM 1 oTpaxaeTcsi B cocTaBe obsizatenscts [P B aaty onpeaenexus cton-
MOCTW YNCTbIX aKTMBOB: C Haubonee No3gHen n3 AByx AaT — AaTbl Ha4ana KaneHgapHoro roga unu aatbl 3aBepLueHns (OKoHYa-
HMS) OPMUPOBaHWS - JO:

[aTbl OKOHYaHUS KaneHaapHoro roaa;

[aTbl BO3HUKHOBEHMS OCHOBaHUA Ans npekpaweHns NMN® B yactu pesepBa Ha BbINnaTty BO3HarpaxaeHus yrnpasng-
loLLIe KOMMaHWK;

Hanbonee no3gHen M3 OByX AaT NMpu MpekpaweHun - AaTtbl OKOHYaHUs npuema TpeboaHuin kpegutopos MU unn
[aTbl OKOHYaHUSA peanu3aumm Bcero umywectaa MNA®.

PesepB Ha BbinnaTy BO3HarpaxaeH1in paccunTbiBaeTCs OTAEMNbHO MO KaXA0M YacTu pe3epBa B CreayoLeM Nnopsake:

Ha nepBbI pabounin AeHb OTYETHOrO roaa:

cyAr
Si = Tl*xn
roe:
S

i- CyMMa HauvucrneHuna pesepsa Ha nepsbIn paGquVl AeHb OTYETHOro roaa,

D. KONM4ecTBO paboumx AHe B TEKyLLEM KareHaapHOM roay;

Cq AlpdC‘I

- pacyeTHas (MpomexyToyHasi) BenuumHa CHA Ha nepBbIi pabounii JeHb OTYETHOrO roAa, B KOTO-

S.

pbiif HAUMCNISIETCS pe3eps |, onpeAeneHHas ¢ TOYHOCTLIO 710 2 — X 3HaKOB MoCNe 3anAToi no opmyne:
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Axmuevr, — Km,

Cq A f)acw — "
X X
1 + VKN npn
=5

Axmuen . .
H- pac4yeTHaa BellMYMHaA akKTUBOB, BKIHOYadA ,D,e6VITOpCKy}O 3a40JPKEeHHOCTb Ha nepBbin pa60l4|/|m

AeHb oTYeTHoro roga. [lebutopckyto 3agomkeHHOCTb Ha NepBbi pabounii AeHb OTYETHOrO roga HeobXoAMMO YYNTbIBaThb
00 HauucrieHnst Bo3HarpaxaeHuin u pesepsa Ha BbiNnaTy Bo3HarpaXkaeHus 3a nepsblii paboyunin oeHb OTYETHOro roga. B
cnyyae onnatbl B NepBbi paboynin AeHb OTYETHOro rofa ynpasnstowen komnaHnen ns MNP sosHarpaxageHni, Havuc-
NEHHbIX B NepBbIN pabounii AeHb OTYETHOrO roaa, He0OX0AMMO NpUY onpeaeneHnn pacyeTHOM BENMYMHBI aKTUBOB Ha nep-
BbI pabounii AeHb OTHYETHOTO roAa YBenuM4MTb CYMMY aKTUBOB Ha CyMMY YravyeHHbIX BO3HarpaXaeHui B nepBblii pabo-
YMin AeHb OTYETHOrO roaa.

ml - BENMYMHa KPeaUTOPCKOW 3a0MKEHHOCTM B6e3 y4eTa HauYMCNEeHHbIX BO3HarpaxaeHun Ha nepsbin pabo-
YW AeHb OTYETHOTO roAaa.

X

- NpOoLUEeHTHaaA CTaBKa, COOTBETCTBYHOLLAA:

XVKn - -
pas3mMmep BO3Harpa)xgeHua ynpasndiowen KomnaHnn OTHOCUTESIbHO CquA, YCTaHOBJI€HHbIN I'IpaBM-

namu Y NMN® (B gonsx), AeNCTBYIOLWMIA Ha NepBbIi paboynii 4eHb OTYETHOrO roaa;

"P . cOBOKYMHbI pasmep BO3HarpaXkaAeHuii crieLnannanpoBaHHOMY JEM03UTapuIo, ayAMTOPCKON OpraHn3a-

UMM 1 nuly, OCyLLEecTBRSIOLEMY BeAeHUe peecTpa BnaaenbueB MHBECTUUMOHHBLIX naeB MNU®, otHocutensHo CICYA,
ycTaHoBneHHbIN Mpasunamu Y (B fonsix), 4eNCTBYOLWMIA Ha NepBbIi paboyunii AeHb OTYETHOIO roaa;

N kaxkaas NpoLeHTHas CTaBka, AeiicCTBOBaBLUAS Ha NepBbIii paboumil AeHb 0TYETHOTO roaa

X

yKn + xnpn

3Ha4yeHue 1+ D HE OKpyrnaeTc4.

S : Cq A 1pacu

OkpyrneHuve npu pacyeTte " NPOV3BOANTCS HA KAXXOOM OENCTBUM [0 2-X 3HAKOB MOCHE 3ansiTOW.

Ha apyrue gHu onpegenexHua CYA (3a ucknioveHnem nepBoro paboyero gHA OTYETHOro roga):

d-1 N
(CYA™ +Y.CHA) 3 (x,T,) .
S. = t=1 * n=l _ S
i D T = k1

roe:

k — nopsaKOBLIN HOMEP KaXXOoro HauuCneHUs pe3epBa B OTYETHOM rofy, NPMHUMAIOLWMIA 3HavYeHns oT 1 o i.
k=i — nopsaKoBbIN HOMEp NocneaHero (TeKyLLlero) HauMcrneHusa pesepsa;

Sy

- CyMMa Kaxxgoro npomssejeHHOro B Tekyliem OT4eTHOM roy Ha4dyncneHusa pesepsa,

I CyMMa o4epenHoro (TeKyu.Lero) Ha4yncneHua pesepsa B TeKyLleM OT4ETHOM roay,

D. KONM4ecTBO paboumx AHe B TEKyLLEM KarieHaapHOM roay;
I'- konnuecTBO pabourx gHel nepuoaa, onpedenieHHOro ¢ Havyana TEeKyLLero OT4eTHOro roga Ao (Bkroyas)

OaTbl HA4YNUCNEeHnA pe3epsBa ! ;
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t — NOPsAKOBbI HOMep paboyero AHs, NPUHAANEXaLLEro nepruoy, 3a KOTopbIi onpeaeneHo |, npvHUMalo-

LWiA 3Havenns ot 1 go d. t=d — nopaaKoBbIi HOMep paboyero AHA HauMcreHua pesepea | |

A‘ - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHEL, Kaxkaoro paboyero gHs t, 3a ncknoveHnem gHs d.
Ecnu Ha pabounii aeHb t CHA He onpepeneHa, oHa npvHumaeTcs pasHon CHA 3a npealiecTtsytowmin gHio t pabounii geHb
TEeKyLLero oT4eTHOro roga.

Cq pacy
d  _pacuetHas (MpomexyTouHasi) BennumnHa CYA Ha aaTy d, B KOTOPOW HAUUCTISIETCS pe3eps |, onpe-
[erneHHast ¢ TOYHOCTBIO 0 2-X 3HAKOB Mocrie 3ansToi no dopmyne:

2T 2T

3 . ("L = 4ot = )
(Axmuevry — Km, +ZSk)—(ZC'JA1 * ' ' )

CqAéJacv — k=1 N t=1 = D

z (xyann ) Z ('xnpnTn )

n=1 + n=1

+ ( T T ))
D ;

Axmusgbl,

- pacyeTHas BENMMYMHA aKTUBOB, BKMoYasa 4eOUTOpCKyo 3aA0MmKeHHOCTb Ha AaTy d. [lebutopckyto
3a00JPKEHHOCTb Ha Aaty d Heo6X0AMMO yYnThIBaTb 40 HAYMCMNEHUSA BO3HArpaXaeH1n n pesepea Ha BbinnaTty BO3Harpax-
AeHus 3a gaty d. B cnyvae onnatel B Aaty d ynpasnstoLlen komnaHuen ns NN® sosHarpaxaeHuin, HauncneHHblx B AaTy
d, Heo6xoanmo Npu onpeaeneHun pacHeTHOM BENMMYMHbI aKTUBOB Ha AaTy d yBeNMYnTb CyMMY akTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxkgeHun B aaty d.

Km § 3
d - BeliMvnHa er}J,MTOpCKOI/I 3a40JMKEHHOCTHU 663 yqua Ha4YUNCNEeHHbIX BO3Hana)K,D,eHVII/I Ha uaTy d, BKIMHO-
Yasi ocTaTOK pesepBa Ha BbinnaTy Bo3HarpaxaeHus Ha aaty d-1, roe d-1 —pabounii AeHb, npeawecTsyowmnii aate d.

i-1

2.5

k=1

X

- NPOLUEeHTHaA CTaBKa, COOTBETCTBYHOLaA:

- 06LLasn cymma pe3epBOB Ha BbiMnsiaTy BO3HarpaXKaeHUsl, Ha4MCIeHHbIX C Havana roga ao aathbl d.

XYKn - -
- pas3mMmep BOo3Harpa)xXgeHusa ynpasndiowen KomnaHnun OTHOCUTENIbHO CquA, YCTaHOBJI€HHbIN I'IpaBM-

T;.

namu Y NMN® (B gonsix), 4eNCTBYOLWUIA B TeHYeHNe nepuoaa

"P" . COBOKYMHbI pasmep BO3HarpaXKaeHuii crieLnannanpoBaHHOMY Aeno3nTapuio, ayAMTOPCKON OpraHn3aa-

UuKn 1 nuuy, ocyLlecTBhsIoLEeMYy BeAeHue peectpa BnagenbueB MHBECTUUMOHHBbIX naeB MNP, otHocutenbHo CICYA,

T.
ycTtaHoBneHHbI [Npasunamu Y MNUO (B gonsax), AeNCTBYOLWMI B TedeHne nepuoaa I

N — KOn-BO CTaBOK, AEACTBOBAaBLUMX B OTYETHOM roay;

X T.

N . kaxgas NpoLeHTHas CTaBka, JelicTBOBaBLLIAs B TeUEHWe nepuoga | ;

X
N _ konnyecTBo paGounx AHel nepuoaa, B KOTOPOM AeiCTBOBanNa CTaBka |, MpuHaanexallee nepuomy

N
T n:;n

, roe
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N
y y >
x T Z x T
z (xyann ) Z (xnpnTn ) ~ ( ykn'n ) _1( npn ' n )
n=1 n=1 (n_ + n= )
( ¥ ) T T
Ti Ti i i
N
3HayeHws w D i1+ D He
OKPYFMSIHOTCS.
CY. pacu
OKpyrneHvie npu pacyete ' u 4 npon3BoaUTCS Ha KaXOOM AENCTBUM [0 2-X 3HAKOB MOCrE 3ansiToil.

Pa3mep cchopmmpoBaHHOro pesepBa Ha BbiNnaTy BO3HarpaxaeH1s yMeHbLUIaeTcs Ha CyMMbl HQYUCIIEHHOTO B TeYeHue
rofia Bo3HarpaxxgaeHusi ynpasnsioLen KoMnaHum, cneunanmavpoBaHHOMY Aerno3uTapuio, nuuy, OCYLLECTBNSIOWEMY BEAEHNE pe-
ecTpa BnagenbleB UHBECTULMOHHBIX NaeB MN® 1 ayanTopcko opraHusaumm.

MpeBbiweHne pe3epBa NPU HAYUCNIEHUN BO3HArpaXKaeHNs1 yNpaBnstoLLe KOMNaHM1, BO3HarpaXxaeHnsa cneumanmanpo-
BaHHOMY [eno3nTapuio, ayaAMTOPCKOM OpraHn3auny 1 nuuy, OCyLLEeCTBISIOWLEMY BEAEHNE peecTpa BnaaenbLeB MHBECTULMOH-
Hbix naes MNN®, B TeyeHne kaneHgapHOro roga He gonyckaeTtcsi. HauncneHne Bo3HarpaxaeHus Ynpaenstowen KOMnaHum Ha
nocrnegHo OTYETHYIO AaTy KaneHgapHoOro roga B pasmepe, cootsetcTBytowem MNpasunam OY MU, npu HegocTaTouHOCTH pe-
3epBa gonyckaeTcs 3a cyeT npoumx pacxogos MNG.

He ncnonb3oBaHHbIV B TEYEHUE OTYETHOrO roga pes3epB Ha BbinmaTy BO3HArpaxaeHUs NOANEXMT BOCCTAHOBIEHMIO MO
OKOHYaHMIO OTHYETHOIO rofa, HO He No3aHee nepBoro paboyvero AHA roga, CneayroLLero 3a OT4YETHbIM, Y MPU3HAETCsA B COCTaBe
NpoYnX OOXOAOB. YKa3aHHOE BOCCTAHOBMEHME OTpaXkaeTcsa npu nepsom onpegenedun CHA B rogy crnefyowmum 3a OTYETHbIM
rogom.

NOPAOOK YPEIYNIMPOBAHUA PASHOIMTACUIA MEXAY YNPABNAIOLWENA KOMNAHUEX U CNELMANTU3UPOBAHHbLIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CHA

Mpu obHapyxeHnn pacxoxgeHun B pacyete CHA MAN®, npomnseeaeHHbIM CneunanvanpoBaHHbIM Aeno3uTapuemM u
YnpasnsioLen kKoMnaHnen, CTOPOHb! MPOBOASAT BHEMNAaHOBYIO CBEPKY COCTOSIHWS aKTUBOB M 06583aTenbcTB PoHAA U NPUHMMAIOT
Mepbl K UCMIPaBeHnIo OWMBOOK, a Takke OCYLLECTBNAIOT CBEPKY:

e  aKTMBOB 1 0653aTENBLCTB HA NPEAMET COOTBETCTBUS KPUTEPUSM UX NPU3HAHWUS (NPeKpaLleHns Npu3HaHus);

e uUcnonb3yemMon Ans oueHku aktmeoB MU nHdpopmaLmu;

®  WCTOYHMKOB AaHHbIX AN ONpeaeneHns CTOMMOCTN akTMBOB (BENMYMHBI 06593aTenbCTB), a Takke Nnopsiaka nx Bblbopa;
e  Mopsiaka KOHBepTaLMWM BENNYMH CTOMMOCTEW, BblpaXXeHHbIX B O4HON BastoTe, B APYryto BanioTy.

Mpw npoBeaeHun ceepku CrieumanvanpoBaHHbI Aeno3uTapuii 1 YnpaensioLwas kKoMnaHus Bnpase notpeboBath Apyr
y Apyra nobble JOKYMEeHTbI (Mnn Ux Konuu), NoATBEpXaatoLmMe dakTbl HanpasneHna/nomnyyYeHUs pacnopsikeHUn No cyeTam, Ko-
NMn NOATBEPXXAEHWIA, BbiCNaHHbIX CneunannampoBaHHbIM AEN03UTapUEM, a Takke APYrMX AOKYMEHTOB, HEO6X0AUMbIX ANS Bbl-
SICHEHWS! MPUYMHBI U YyCTPAHEHNS OBHaPYKEHHbIX PACXOXAEHWA.

CnpaBka 0 CTOMMOCTU YACTbLIX aKTUBOB (DOPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbIX AaHHbIX.

B cnyyae ecnuv pacxoxgeHusi He Obinun YCTpaHeHbl 40 UCTEYEHUS NPeAerbHOro Cpoka NpeaoCTaBneHnst OTYETHOCTH,
hakT 06HapyxeHus pacxoxaeHuin doukcmpyetcs B [NpoTokone pacxoxaeHuin pedynsTtatoB cBepkn CHA (ganee — NpoTokon pac-
xoxgeHun). Mpu atom CneunanmanpoBaHHbIn Aeno3ntapuin 3asepsieT Cnpasky o CHA MNV® B cornacoBaHHOM YacTu € NpUnoxe-
Huem MNpoTokona pacxoxaeHuii u He no3gHee 3 (Tpex) pabounx aHel ¢ AaTtbl nognucaHus MpoTokona pacxoxaeHin ysegomnsiet
0 dakTe pacxoxaeHus baHk Poccun.

dakT nocneayloLLEero yCTpaHeHNs pacxoXxaeHun noareepxxaaeTcs nytem 3aBepenus cnpaskv o CHA NMN® Crneunanm-
3MpOBaHHbLIM Aeno3uTapuem 6e3 oroBopok

B cnyyasix uameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpefeneHa CTOMMOCTb YACTbIX akTUBOB, CTOMMOCTb
YNCTbIX aKTUBOB MOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTM YNCTbIX aKTUBOB HE OCYLLIECTBISIETCS, KOraa OTKIOHEHUE UC-
Nonb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (0bsi3aTensctBa) coctaBnsieT meHee 4eM 0,1% KOPPEKTHOM CTOMMOCTU YUCTBIX aK-
TMBOB W OTKIMOHEHWE CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa cocTasnsieT meHee 0,1% KOpPPEKTHOW CTOMMOCTMU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbIsiBNEHHOE OTKITOHEHME MCMOMNb30BAHHOW B pacyeTe CTOMMOCTM akTuBa (06s3aTenbCcTBa) COCTaBnsaeT
0,1% v Gonee KOPPEKTHOW CTOMMOCTM YACTbIX akTBOB CrneunanmanpoBaHHbIA Aeno3uTapuii COBMECTHO C YNpaBnsioLen KoM-
naHven onpeaensieT HOBY CTOMMOCTb YMCTbIX aKTMBOB, @ TaKKe CTOMMOCTb Nnasi npy NpMobpeTeHnn n Npu noraieHun u obmexHe
naes 1, OCYLLECTBNSAOT BO3MeLLEHNE yllepba BnagenbLam MHBECTULMOHHBIX NaeB.

Mpu BbISABNEHNM OTKIIOHEHMS YNPaBNsoLLas KOMMaHWs 1 cneLvanM3npoBaHHbIi Aeno3ntapuii 06s3aHbl NPUHSTL MepbI
ONS NpefoTBPaLLEHUs ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATENbCTB.

Buabl akTuBOoB

KpuTtepuu npusHaHusa

KpuTepuu npekpalieHus npusHaHus

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[aTa nepexopa npas COBCTBEHHOCTU Ha
LEeHHble 6ymar|/|:

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

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

no AenosnTHbIM cepTudmkaTam -
Aarta 3auyucneHus BO Bknag (geno-
3UT) OEHEXHbIX CPeACcTB, NoATBep-
XOEeHHasi BbIMMCKOM CO cyeTa Mo
BKnagy (4enosuTy) unu ¢ gatbl Npu-
obpeTeHMs1 Takoro cepTtudukata
noaTBEP>KOEHHON aKTOM.

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

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

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

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

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

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

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

Ona nebutopckor 3ad0rmKeHHOCTH
Nno MpoOLEHTHOMY (KYynOHHOMY) AO-
xo4y Mo AOMroBbIM LeHHbIM Byma-
raMm — pata noraweHus NpoueHT-
HOro (KyrmoHHOro) Aoxoda Ha OCHO-
BaHWW pPeLLEHUs O BbIMYCKeE;

Ona nebutopckol 3ad0rmKeHHOCTH
no 4acTMYHOMY/MOMHOMY noraiue-
HUI0O 3MWTEHTOM OCHOBHOrO Aonra
no AONroBbIM LEHHbIM Oymaram —
AaTa 4acTU4HOro WK MOSIHOro Mo-
raleHns HoMMHana Ha OCHOBaHWK
peLleHus O BbIMycke.

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

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

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

Jdata  3auncneHuss  OEeHEexXHbIX
CPEACTB Ha cneumanbHbin 6Gpokep-
CKMA CYET Ha OCHOBaHMM OTYeTa
6pokepa

Jata ucnonHeHunss 6pokepom 06s13aTeNBLCTB MO
nepeyncneHnto AeHeXHbIX CpeacTB ¢ cneynanbs-
HOro GPOKEpPCKOro cyeTa;

Oarta peweHuns baHka Poccum 06 oT3biBE NK-
LeH3un y Gpokepa (OeHexHble cpeacTBa nepe-
XOAAT B CTATyC Npoyen 4ebuUTopckon 3aaomKeH-
HOCTW);

Hata nukBngaunm 6pokepa cornacHo nHgopma-
LUK, packpbITon B oduumanbHOM [OCTYNHOM
ucToyHuke (B Tom umcne 3anmcu B EMPKOJT o
nuksmpaumm 6pokepa).

3a0MKEHHOCTb MO cAenkam ¢
LleHHbIMK Bymaramu, 3akroyeH-
HbIM Ha ycnoBusax T+

Hata 3aKIo4YeHns aoro-
BOpa Mo npuobpeTeHuto (peanusa-
Lun) UeHHbIX Bymar.

[aTta HanpaBneHus NOATBEPXKAEHNSA Ha
yyacTMe B KOPropaTUBHOM [OeiCTBUM
(akuenT odepThl) B Criyyae, ecnv ycro-
BUSI UCMOJTHEHMS] 0DepThl ONpeaeneHsi

[Jarta nepexoga npas COGCTBEHHOCTV Ha LEH-
Hble OymMarM MoATBEPXKAEHHAs BLINUCKOW MO
cyety gero.
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N HEU3MEHHbI

0o AaTtbl UCNONMHEHUA

odepThl.

Ycnosus onpegeneHHocT! U HensmeH-
HOCTW onpefensTca crneayowmm o6-
pasom:

o  Odepta He MmoxeT ObITb
OTKJIOHEHA A3MUTEHTOM
unn oto3eaHa YK [1.Y.
MnNo;

e  Konun4yecTBo Bblkynaembix
LeHHbIX Bymar n3BecTHO n
He MOXeT ObITb n3Me-
HEHO;

e LleHa Bbikyna onpege-
1NleHa N He MOXET ObITb
n3MeHeHa.

Mo poroBopam  npsiMoro
PENO (npogaBLOM LieHHbIX By-
Mar no nepBoW YacTu JoroeBopa
PENO asnsetca ynpasnsoLas
komnanua O.Y. NNP):

- ObsszatensctBa MN® no

BO3BpaTy [OEHEXHbIX
CPeacTB, MOMyYEHHbIX MO
nepBoil 4acTu [Jorosopa

npsimoro PENMO;

- LeHHble Bymarun, nepenaH-
Hble POHOOM MO NepBon Ya-
CTM  [oroBopa  NpsiMOro
PENO.

Mo poroBopam obpaTHOro
PENMO (nokynatenem LEHHbIX
6ymar no gorosopy PEIMO no
nepson yactn PEMNO sensetcs
ynpaenswowas komnanms [.Y.
nno):
- pebutopckas 3a[0ImKeH-
HOCTb K MOny4YyeHuo nepe-
AaHHbIX JEHEXHbIX CpeacTB
no nepBoOW 4acTu [orosopa
obpaTHoro PENMO;
- obazaTenbCcTBO MO o6paTHOMY
BbIKyMy LEHHbIX Gymar, nony-
YeHHbIX N0 NePBON YacTu, n pe-
anu3oBaHHbIX 0 MOMEHTa MC-
NOSIHEHWS MO BTOPOW 4acTu Ao-
rosopa obpatHoro PEIMO.

DoroBop npsimoro PEMO:

Ha faTy UCMOJIHEHNS NEPBON YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckas  3af0/DKEHHOCTb B
CYMME  MOSYyYEHHbIX [AEHEXHbIX
CPeACTB No NepBoW YacTun JoroBopa
PEMNO, yBenuyeHHas Ha Ccymmy
NPOLIEHTOB, pacCyYNTaHHbIX Ha AaTy
onpegenenns CYA no craBke,
npegycMoTpeHHOW forosopom/6up-
XXEBOW COENKOW;

DoroBop o6paTtHoro PEIO:
npu3HaHve UeHHbIX Oymar, nony-
YeHHbIX N0 NepBOn YacTu AoroeBopa
PEMO, He npoucxoauT;

Ha OaTy UCMOHEHNsI NepBON YacTu
poroeopa PEIMO npusHaeTcsa aebu-
TOpCcKasi 3af0IDKEHHOCTb B pas-
MEepe CyMMbl LEHEXHbIX CPEeACTB,
nepenaHHole MNP no nepeon 4acTu
porosopa PEMNO, yBenuyeHHoW Ha
CYMMY MpPOLIEHTOB, PaCCYUTaHHbIX
Ha paty onpegenedus CYA no
cTaBKke, NpeayCMOTPEHHOW [OroBo-
pom/BGupxeBow caenkomn

Ha paTty cnucaHusi co cyeta JEMO
LiEeHHbIX Bymar, nony4eHHbIX no Ao-
roBopy obpatHoro PEIO (Tonbko B
crny4yae, ecrvm Ha MOMEHT CMMCaHNs
co cyeta OEMO ueHHbIX Bymar no
cAenkaMm KONMMYecTBO MpU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hy1o),
[0 MOMEHTa WCMOMHEHWs No BTO-
poW YyacTu, npusHaeTcsa obs3arTenb-
ctBo M no npnobpeTeHunto Takmx
UEeHHbIX Oymar ansi ucnonHeHusi
BTOPOM 4acTu cpenkum obpaTHoro
PENO.

e Ha gaTy UCMNOMHEHUs BTOPOW YacTu JorosBopa
PEMO npoucxoant npekpalieHne npusHaHus
KpeaouTOpCKOM 3a0MMKEeHHOCTM B CyMMe Mony-
YeHHbIX AEHEXHbIX CPEACTB Mo NepBoy YacTu. B
crnyyae ecrnv UcrnonHeHne o6a3aTenscTB He Oy-
OeT BCTPEYHbIM, Mo AaToN MCNONHEHNS BTOPON
yacTu, npuHumaeTcs 6onee no3gHsa M3 ABYX
4aT: NoCTaBKu1 v onnarhl;

e  [pekpalleHne Npu3HaHWs LEeHHbIX Oymar nepe-
AaHHbIX no npsamomy gorosopy PEINMO He npouc-
XOAuT.

e Ha paTty MCMNoSfHeHWs BTOPOW 4acTu [oroeopa
PEMNO npoucxogunt npekpalieHne npuaHaHus
0ebutopckor 3af0MMKEHHOCTM KOHTpareHTa no
porosopy PETO.

3ag0mKeHHOCTb MO caenkam c
BanioToW, 3akMoYeHHbIM  Ha
ycnosusix T+

[lata 3akntoveHus poroBopa Mo no-
KynKe/npouax(e BankoThl.

[aTa nepexofa npaB cOGCTBEHHOCTM Ha BantoTy Ha
OCHOBaHMW BbIMWCKM CO cYeTa, OTKPLITOro Ha ynpas-
naowyto komnanmo [1.Y. NMN®/6pokepckoro otyeTa.
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lMpousBoaHble PHAHCOBbLIE WH-
cTpymeHTbl (MPU), Topryemble
Ha Bupxe

[aTa oTpaxeHns Gpokepom npmobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpaKTa Ha
oupxe.

HUKN

[NaTa oTpaxeHus B oT4eTe Gpokepa peanusaumu co-
OTBETCTBYIOLLETO KOHTPaKTa Ha Gypxe, a Takke npu
npeKpaLleHuy B COOTBETCTBUM C KOHTPAKTOM Tpebo-
BaHWI 1 06s3aTensCTB (B TOM YMcre, Npy UCNosHe-

KOHTpakKTa 1 no MHbIM OCHOBaHUAM, yKa3aHHbIM

B MpaBunax KIMpuHra, B YCTAHOBIIEHHOM WMMW MoO-
psake).

KnnpuHrosble
yyacTtua

ceptudmkaTbl

[aTa 3auncneHns Ha cyeT Aeno, OTKpbI-
T ynpasnstowen komnanum [.Y. MN®
B CreuvannsnpoBaHHOM Aernos3vuTapuu,
NOATBEPXAEHHas  COOTBETCTBYHOLLEN
BbINNCKOWN MO CYETY Aeno.

[oxoabl 1 VHble BbINMaTbl MO LEeHHbLIM
bymaram, nepefaHHbIM B UMYLLLECTBEH-
HbI Nyn, NPU3HAOTCA B COCTaBe aKTu-
BoB PoHAaa.

[arta cnucaHus co cyeTa 4eno, OTKPLITOro ynpasns-
towert komnaduum [.Y. M B cneymannaMpoBaHHOM
Aenosntapumn, NoATBEPXKAEHHAs COOTBETCTBYHOLLEN
BbINUCKOM NO CHETY Aeno.

MpekpalleHne npu3HaHWUA [OEeHeXHbIX CPeacTB U
LieHHbIX Gymar, nepefaHHbIX B KMUPUHIOBLIN Myr, He
NpouCXoamT.

[ebutopckas 3ad0/mKeHHOCTb,
BO3HMKWIAA B pesynbTate co-
BEPLUEHMS COENMOK C uMyLle-
ctBom MNP, no koTopbIM HaCTY-
nuna Haubonee paHHAA AaTa
pac4yeToB;

Jebutopckasi  3ad0MKEHHOCTb
ynpasnsitoLen kKoMnaHum nepeg
nno;

[ebutopckas 3ag0MmKeHHOCTb,
BO3HMKWAsA No [JoroBopaM C
ayAanTopCcKon opraHusauuen,
cneumanuanpoBaHHbIM 4enosu-
TapveMm, perncTpaTtopoM, Yyka-
3aHHbIMK B lNMpasunax 4Y MAN®;

[lebutopckas 3ag0MmKeHHOCTb,
BO3HUKLLAsA B pesyrnbTarte nepe-
BoOda  [AEHEeXHblX  cpencTs
(«aeHbrv B NyTu»);

Oebutopckas 3ag0MmKeHHOCTb,
BO3HMKWIAS B pe3ynbraTe oT-
3blBa NUUEH3UM y GaHka wunu
Gpokepa;

WHaa pebutopckas 3aformKeH-
HOCTb

e [Ina pebutopcKOM 3a[0IMKEHHO- | o
CTU ynpaBnsiloled KOMNnaHum ne-
pea NMU® — ycTaHOBMEHHbIN daKT
NpeBbILLEHUS OONYCTUMOW Benu-
UMHbI BO3HArpaXxgeHunm m/wunun pac-
XOAO0B, CyMMa MpeBbilUEHUs KOTO-
pbIX MOANEXMT BO3BpaTy ynpasng- | ®
OLLEe KOMMNaHWen, WnM ycTaHoB-
NEHHbIV aKT U3MNULLHE BbIMMNayeH-
HOro BO3HarpaxaeHus ynpasnsto-
LWen KoMnaHuu, cymma KOTOpOro
nognexvt sosspaty B AP, unun
cyMmMa ybbiTKa, KoTopas yrnpasnsto-
Las KoMNaHnsa OoIMKHa BO3MECTUTb
B [N B pesynbTaTe AoNyLEHHOTO
HapyLueHusa TpeboBaHnn 3aKoHOAa-
TenbCcTBa.

e [Ina pebutopcKOM 3aAO0MKEHHO-
CTW, BO3HUKWEN B pe3ynbTraTte
nepeBoAa AEHEXHbIX CpeacTB —
haKkTU4eckoe CrnucaHusi AeHEeXHbIX
cpencts ¢ ogHoro cyeta NMN® n oT-
cyTcTBME (paKkTa 3ayucrneHuss Ha
apyrov cyet MNP, Ha KoTopbI oCcy-
LLLeCTBIIANCA NEPEBOA.

e [na peGuTOpCKOM 3a[0MKEHHO-
CTW, BO3HUKWEW B pe3ynbTaTe
OT3biBa NULEH3UM y GaHka unu
OpoKepa — aarta 0T3biBa NULEH3UN
baHka, Gpokepa.

e [Ins ocTtanbHbiX BugoB Aebutop-
CKOWM 3aJ0MMKEHHOCTU - JaTa nepe-
[aun aKTMBOB (OEHEXHbIX CPEACTB)
nuuy, B OTHOLUEHMM KOTOPOro BO3-
HUKaeT pgebutopckasi 3aQ0IKeH-
HOCTb.

Oata ucnonHeHus obsasatenscts nepeq MNP,
cornacHo gorosopy unu NAY (B cnyyae 3agon-
YKEHHOCTW YNpaBnsaoLLen KoMnaHun);

[ata nukBMaauumM KOHTpareHTa, COrnacHo Bbl-
nucke n3 EMPHOIN.

[arta akcnepTHOro (MOTMBMPOBAHHOIO) CyXae-
HUS Ynpaengwwen KomnaHum o6 OoTCyTCTBUM
060CHOBaHHBIX OXWAAHUA OTHOCUTENBHO NOMy-
YeHUs1 MPedyCMOTPEHHbIX [OrOBOPOM [OEHEX-
HbIX MOTOKOB, B crnyyae, ecnu aebutopckas 3a-
OOIMKEHHOCTb, MOXET OblTb MpU3HaHa npekpa-
LLIEHHON B COOTBETCTBMU C OOLLMMW NOMNOXEHU-
SIMU1, yKasaHHbIMU B [NaBe 26 'paxgaHCcKoro Ko-
aekca Poccuiickon ®egepaunn.

Buabl 06s3aTenbLCTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

KpeauTopckasi 3agormkeHHOCTb
no caenkam, no KOTopbIM HaCTy-
nuna Hambonee paHHASa aOarta
pacyeToB

[arta nepexoaa npaBa COOCTBEHHOCTM Ha ak-
TMB (aeHexHble cpeacTtea) k NMA® ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KpPeauTop-
CKas 3a[J0MMKEHHOCTb.

HaTa ncnonHeHus obssatenscte NMU® no go-
roBopy.

KpeouTopckas 3agormkeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes MNN®

[aTta BKINOYEHUS OEHEXHbIX CPEACTB (MHOro
MMyLLIeCTBa), NepefaHHbIX B OnnaTty WHBe-
CTULMOHHBIX Naes, B MMyLectso M.

[lata BHeCEeHUSA NPUXOAHOW 3anncy O Bblgave
MHBECTULMOHHLIX naeB B peecTtp [UND co-
rracHo oT4yeTy permcrparopa.
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KpeouTtopckasi 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[Oata 3auncnenus B NN umyectsa, nocTy-
nvBLUero B onnarty obmeHa naes.

[laTa BHeceHus1 NPMXOOHON 3anucK o Bblaade
WHBECTULIMOHHLIX Naes B peecTp MND npm ob-
MEHE COrflacHO OTYeTy permcTpaTopa.

KpeauTopckas 3aformkeHHOCTb
o BbInnate OeHEeXHON KOMMNEH-
cauuu npu noralueHnm NHBEeCTU-
LMOHHbIX naeB MNP (nepeuuc-
NEHUN [OEHEXHbIX CPeACcTB npu
obmeHe naes)

[aTa BHeceHus pacxofgHOW 3anucu o nora-
LeHnn (cnucaHun npu obmeHe) MHBeCTULM-
OHHbIXx naeB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[ata Bbinnatbl (nepeyvcrnenns no obmeHy)
CYMMbl AEHEXHOW KOMMEHCaUMN 3a MHBECTU-
UMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
rnu1cke.

KpeauTopckast 3agormkeHHOCTb
nepepg areHTamu rno Bblgade, no-
ralieHuio 1 o0bMeHy MHBECTULIM-
OHHbIX naes MNP

[aTa ocyllectsneHus onepauuv Bbigavn u
(vnn) noraweHus naes B peecTpe UHBECTU-
LmoHHbIX naes NN no 3asBske areHTa.

[ata nepeyncneHums cyMmMbl CKuaok/Han6aBok
areHty u3 MO cornacHo 6aHKOBCKOW Bbl-
nncke.

KpeauTopckas 3aformkeHHOCTb
nepeg ynpasnsoowen Komna-
HVeW, BO3HMKLIas B pe3ynbTaTte
MCMONb30BaHWSA yNpaBnstoLLen
KOMMaHvWenh CoBCTBEHHbIX Ae-
HEXHbIX CPeACcTB ANS BbinnaThbl
AEHEeXHOW KoMmeHcauuu Bna-
aenblam WHBECTULMOHHbIX
naes MNP npu noraweHun un
(nnn) obMeHe MHBECTULIMOHHBIX
naes NP

[data nonyyeHns [OeHeXHbIX cpeacts oOT
yrnpaBnsoLwen KoMnaHun cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bo3Bpata CymMMbl 3a40MKEHHOCTU
ynpaBnsLLEeNn KOMNaHUM cornacHo 6aHKoB-
CKOW BbIMNUCKE.

Kpeautopckass 3a40mKeHHOCTb
no ynnare HanorosB u Opyrux
obs3aTenbHbIX nnatexen U3
mmyectsa NN

[aTta BO3HMKHOBEHMS 06si3aTensCcTBa MO Bbl-
nnarte Hanora u (unu) obasatenbHoOro nna-
Texa, COrmacHoO HOpPMaTMBHBIM MPAaBOBbLIM
aktam Poccuiickon ®eanepaumm u (unu) goro-

BODY.

[JaTta nepeuncneHns cymMmmbl HanoroB (0bs3a-
TenbHbIX NnaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.

Kpeautopckass 3a40fmKkeHHOCTb
no BO3HarpaxgeHusm ynpaensi-
IolWen KoOMNaHu1, cneumanusn-
poBaHHOMY Aenosutapuio,
ayauTOPCKOW opraHusaumu,
nnly, OCYLLECTBNSIOLWEMY Be-
[OeHve peecTpa BnagernbLeB WH-
BECTULUMOHHbLIX naeB [N, a
Takke obsizaTensctBam Mo
onraTe NpoYMx pacxodoB, OCy-
LLeCTBMSAEMbIX 3@ CHET UMyLLe-
ctBa MNP B cooTBeTCTBUMM C
TpeboBaHUSIMN [EWCTBYIOLLErO
3aKoHogaTenbCTBa

e B COOTBETCTBMM C YCNOBUSIMU 3aKITHOHEH-
HbIX JOroBOPOB Ha BbINOMHEHWEe paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpefe-
neHusa CYA.

e Ecnunobsizatensctea no AOroOBOPY HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
Jaty, TO NPUMEHSIITCSt METOAbI anmnpok-
cvMauuu, Npu BO3MOXHOCTU €ro npume-
HEHUSA K JaHHOMY BMOy PacxogoB?;

e [lata BO3HMKHOBEHWS 00S3aHHOCTM CO-
rmacHo ycrioBusiIM [0OroBopa, ecinv ecTb
OCHOBaHMS OOHO3HAYHO mnonaraTb, 4TO
ycrnyru no gorosopy 6yayT okasaHsbl;

e [lata nonyyeHus OOKyMeHTa, MoaTBep-
Xgawwero BbINOMHeHne paboT (okasa-
Husa ycnyr) NMA® no cooTBETCTBYHOLLMM
[OroBopam unv B COOTBETCTBUM C NpaBu-
namwu Y NMNS.

[aTta nepevncneHns CyMmmbl BO3HarpaxxaeHun
N pacxofoB c pacyetHoro cyeta NP co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

2 MporHo3Hble 3Ha4YeHUs1 0653aTeNbCTB, pacCcUnTaHHble Ynpasnsiowen KoMnaHmen, npefoctasnsioTcs B CneunanmsmMpoBaHHbIi Aeno3uTtapuii Ha
Kaxayto AaTy onpeaeneHust CHA ¢ ykasaHueM nepuoaa BbIGOPKM U 06BACHSAIOWMX NEPEMEHHbIX.

Ons uenelt annpokcuMaumm pasmepa 0653aTeNbCTB MCMONb3YEeTCs CTaTUCTUKA 3a nocneaHve 12 ([BeHaauaTb) MecsueB, NPeaLlecTBYOWMX jaTe
onpeaenenuns CHA MU®. Mpu OTCYTCTBUM Takoro obbema CTaTUCTUKM MEeToA anmnpoKCMMauMy MPUMEHUM NMpPU HaNW4YMK JaHHbIX HE MeHee YeM 3a
nocneaHue 2 (ABa) Mecsiua, NpealecTByOWMX aaTe onpeaenedns CHA MUO.
B aaTy noctynneHus AOKyMeHTa, NOATBEPXAAOLLEro OKasaHHble YC/yru, NPpoOU3BOAUTCS KOPPEKTUPOBKA HAaYMCIEHHbIX 0653aTenbCTB A0 UX pe-

AlbHOIMO 3HA4YeHUA.

27




MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXXEBbIX MMOLLALOK.

My6nnyHoe akumoHepHoe obLiectso "Mockosckas bupxxa MMBB-PTC"

My6nuyHoe akumnoHepHoe obuectBo «CIB Bupxa»
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NPUNOXEHWE 3
MO[EJ1Ib OLUEHKM OANA LEHHbIX BYMAI, 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 NoralleHusi B rofax, paccyuTbiBaemeblii Mo hopmyre:

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 YaCcTUYHOrO (MW NOMHOro) NoralleHUst HOMMHana;
T - AaTa OLEeHKM.

B cnyyae ecnu BbiNyckom He NpeAycMOTPEHO YacTUYHOe MoralleHne OCHOBHOTO Aonra (aMopTusauus), To cpeaHeB3Be-
LUEHHbIN CPOK A0 noralleHus/oepTbl paBeH nepurody OT AaTbl onpeaeneHns cnpaBeanuBoi CTOMMOCTM A0 Hauboree paHHei
U3 JaT: AaTbl NnoralleHvst Unu gatbl ogpepTbl Mo 06NMraumm, ykasaHHoOW B peLLEeHUN O BbiMycKe.

B cnyyae ecnuv gata oueHKy coBnagaeT ¢ 4aTon odepThl, TO pacyeT cpeHEB3BELLEHHOro cpoka Npom3BoanTCs OT AaThl
oLleHKM J0 Hanboree paHHel U3 AaTbl NOralleHns Unu aatbl oepThl, CrieaytoLLelt 3a 4aTol OLEHKH.

MpumeyvaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOIO CpoKa A0 noralleHns / opepTbl NPOMEXYTOYHbIE OKPYIMEHNS HEe NPOU3BOASTCH, pe-
3ynbTaT BblpaXaeTcsi B roax, oKpyrnsieTcsa Ao 4 3HaKoB Mocrne 3ansiTon.

B cnyyae ecnu BbINyCkoM NpeaycMOTPEHO YacTUYHOE MOoralleHne OCHOBHOrO AOMra, HO BENMWYMHbI NorallaeMbiX YacTemn
He onpeereHbl HA BECb OXMAAEMbI CPOK OOpaLLeHuA3, Takue CyMMbl CHMTAIOTCS YCTAHOBMNEHHBbIMW B ATy OKOHYaHUS
KyMOHHOro nepuoaa, no UCTEYEHNM KOTOPOro OHU BbIMMAYMBAOTCS, U YUUTLIBAKOTCA B pacyeTe MobbiX BENUYMH, Npeay-
CMOTPEHHbIX HACTOSILLEN METOOUKON, C 3TON AaThl.

1.2. CraBka KB[] (3HauyeHue kprBon 6eCKynoHHOM JOXOAHOCTM) MOXET PacCUUTbIBATLCA B TOYKE, COOTBETCTBYHOLLIEN:
] 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
- Alopaumm GupxeBoro UHAeKca B crnyyasix, npeyCcMOTpeHHbIX B .3 HacToswen MeToauku, unu
- WHOMY CPOKY B Crly4asix, onpefeneHHbIX HacTosiwen MeToaukon.
MpumeyvaHwne:

Mpun pacuete Crasku KB[] 3Ha4yeHue cpok onpenensieTcs B rogax, okpyrnaeTcs Ao 4 3HakoB nocne 3anaton. MicxogHble
[AaHHble (3a ucknodeHnem n.1.1 HacToswen MeToamku), 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 + v)Ok-Tara)/365” 2
k=1

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

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

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

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

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

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

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

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

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

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

e 0 BEMUYMHAX, CYLLLECTBEHHBIX ANS pacyeTa AOMOMHUTENbHOro 40X0Aa.

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

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

2.2.2. BenuumHa nHgekcupyemoro HomuHana.

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

Dn—Dp_y
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAH WH,,_; x (1 + TIPOTHO3 WIILT,, ) 365 ,2>, (3)

Ine:
HOMUWHAJI H,, - ICKOMOE€ 3HaYeHVe HOMMHaNa Ha aaTy KaXgoro eHEeXHOro noToka;
HOMUWHAJI H,,_4 - BENn4MHa HoMMHara, paccyuMTaHHas Ha gaTy npegLlecTByoLWEero AeHEXHoro no-
TOKa, HO He paHee AaTbl pacyeTa cnpaBeAnMBon CToUMOCTU. Pe3ynbTtaT pacyeTta He

OKpyrnsieTcs;

HOMWHAJI H,,_; = HOMWHAJI 1H, - BENMYMHA HOMWHanNa Ha JaTy onpegeneHns cnpaseasiMBon cTo-
UMOCTW;

IMTPOI'HO3 MIIIT,,_, - NMPOrHO3HOE 3HaYeHne UHMNAUUK, onpedeneHHoe Ha AaTy npeaLlecTByroLero ae-

HeXHoro noToka (n-1).

[0na oonroBbIX LEHHbIX 6ymar C nHgekcmpyembiM HOMUHANoOM, B pacyeT BeJIM4NHbl KOTOPOro BKMHOYEHbI NepeMeHHble,
3Ha4YeHne KOTOopbIX HE 3aBUCUT OT pelleHUd SMUTEHTa, U Npu 3TOM NpeayCcMOoTpeHa ero amopTtunsauma, HOMrMHarbHasd CTOMMOCTb
paccynTbiBaeTCA Ha aTy Ka)Xgoro AeHeXXHOro noToka ¢ y4eTomM npeglliecTBytolero 4Yactm4yHoro noraleHnsa oCHOBHOro aosira no

dopwmyre (3a):

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

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

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

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

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

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

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

PacuyeT cTaBOK BbINOMHAETCS OTAENBHO ANA KAXO0ro KYyNnOHHOro nepuoaa.

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

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

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

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

INFg023 = KB 55001 — YTMs2001, ()

[ns Bcex neproaoB, HauMHawLWmMxca B npomexyTtke ¢ 2024r. no 2028r. (Bknoyas), B kayecTBe NporHo3a MHpnaumm
ncnonb3yeTcs 3HaveHue, paccuntaHHoe no dopmyne (6), ucxoas M3 3HAYEHUI «BMEHEHHOW» WHMNAUUM BbinyckoB OP3
52001RMFS 1 52002RMFS:

t52002—t52001 (1 + ]NFSZOZB/l()O)tszooz
INFy024-2028 = OKPYT'JI (LT INFaygyy /100) i ,41%100, (6)
lpe:
INF<p028 = KBg,002 — YTMs2002, ™
INF<5023 - 3HayeHne «BMEHeHHOW» UHMNAUMK ans Beinycka O®3 52001RMFS,

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

INF<y028 - 3Ha4yeHne «BMEHEeHHOW» UHMNAUMK ans Beinycka O®3 52002RMFS,
paccuntaHHoe no dopmyrne (7) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansaTon —
pesynbTaT pacyeTa no dopmyre (7) COoTBETCTBYET 3HAYEHUIO B MPOLIEHTaX;

t52001» 52002 - 3HayeHVe CpeOHEeB3BELUEHHOr0 Cpoka A0 noraweHus Bbinyckos OP3
52001RMFS, 52002RMFS, paccunTaHHoe B rogax ¢ TOMHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB Mocne 3ansiToun;

KBs,001 KBOg,002 - 3HadeHne Craskm KBl B TOuKe, COOTBETCTBYIOLLEN CPEAHEB3BELUIEHHOMY
cpoky ao noraweHus Boinyckos O®3 52001RMFS, 52002RMFS;
YTMs,001, YTMs5002 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHunto Beinyckos O®3 52001RMFS,

52002RMFS Ha paty oueHku, ny6nvukyemas MockoBCKo Gupsei.
[ns Bcex nepuooB, HauMHawLwmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bknovas), B kKa4ecTBe NPOrHo3a MHALMmn
UCMonb3yeTcsl 3HayeHue, paccyuTaHHoe no dopmyne (8), ucxoas U3 3HaYEeHWA «BMEHEHHOW» WHMNSAUUKM BbinyckoB OD3
52002RMFS un 52003RMFS:

INE OKPYTJL £52003~£52002 (1 + INF52030/100)t52003 4 100 8
2029-2030 — (1 + INFzy925/100)t52002 - , * ) (€))
Ine:
1NFSZO3O = KEﬂ52003 - YTM52003' (9)
INF<y028 - 3HayeHVe «BMEHEHHOW» WHMNAUMKM Ansa Bbinycka OP3 52002RMFS,

paccuutaHHoe no dopmyrne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Mocrne 3ansaATon —
pesynbTaT pacyeTa no copmyre (7) CoOoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF<y030 - 3HayeHne «BMEHEeHHOW» UHPNAUMK ans Beinycka O®3 52003RMFS,
paccuntaHHoe no dopmyrie (9) ¢ TOYHOCTBIO 4O 2 3HAKOB Mocre 3ansaTon —
pes3ynbTaT pacyeTta no opmyne (9) COoTBETCTBYET 3HAYEHMIO B MPOLEHTAX;

52002+ t52003 - 3HayeHve CpedHEeB3BELLUEHHOrO Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccunTaHHOe B rogax ¢ TOMHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB MOcHe 3ansiTou;

KBs52002: KBAs2003 - 3HauyeHne CtaBkum KB[ B TOYKe, COOTBETCTBYIOLLEN CpeaHEeB3BELUEHHOMY
cpoky Ao noraweHus soinyckoB OP3 52002RMFS, 52003RMFS;
YTMs5002, YTMs5003 - CpefHeB3BeLLEeHHast [OXOAHOCTb K noraweHunto BeinyckoB O®3 52002RMFS,

52003RMFS Ha aaty oueHku, ny6nvmkyeMast MockoBCKOW GUpKeNn.
[nsa Bcex nepnoaos, HaunHatowmxca B npomexytke ¢ 2031r. go 2032r. (Bkntoyas), B ka4ecTBe NporHosa nHdnauum

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

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

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

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

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

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

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

MpumeyvaHue:

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

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

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

2.2.5. MporHo3HbIe 3HAYEHMS MPOYUX NEPEMEHHbBIX NapamMeTpoB

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

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

e crtaBka RUONIA

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

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

e Knioyeas ctaeka LleHTpanbHoro 6aHka Poccuiickor ®egepaumnm

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

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

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

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

34



Ipe:

(P—1000)

MCoF = FIXKyl'lOH - 1000x¢t (14)

KB - 3HayeHue CTaBku KB[] B TOUKe, COOTBETCTBYHOLLEN CpeAHEB3BELLEHHOMY CPOKY A0

[0 IO allle HU S
noralleH1s OLeHNBaeMOro UHCTPYMEHTA;

cPMcor - 3HaYeHve «cpedHen NPOLEHTHOW MapXu Haf CTOMMOCTbLIO (DOHAMPOBAHUA», pac-
cunTaHHoe no dopmyne (13) Ha AaTy OUEHKN MHCTPYMeHTa Kak cpefgHee apudme-
TUYECKOe 3HAYEeHWIN nokasaTens «NPOLEHTHON MapXu Hag CTOMMOCTbIO POHAMPO-
BaHWsi», paccymTaHHbIX no dopmyne (14), no kopaunHe BbinyckoB OP3-TK;

Mcor - 3Ha4YeHne «MPOLIEHTHON MapXW Haf CTOMMOCTBIO (POHAMPOBaHMA», pacCYUTaHHOE
no copmyne (14) ans seinycka OP3-MK, Bxogdawero B kKopauHy Bbinyckos OP3-T1K;

FIXyy1on 3HayeHne (hUKCMpoBaHHOW YacTn KynoHa Ans seinycka OP3-IK (Hanpumep, Ans Bbl-

nycka 29010RMFS kynoH yctaHasnueaeTtcs B BennimHe RUONIA + 1.60% 1 Benu-

YnHa FIXgypon NPUHUMaETCA pasHoit 1.60%);

P - ueHa (6e3 yyeTa KynoHHOro goxoaa) KoHkpeTHoro Bbinycka O®3-MNK Ha gaTy pac-
yeTa B pybnsx;
t - Cpe[HEB3BELLEHHbIN CPOK A0 noralleHns KOHKpeTHoro Bbinycka O®3-TK.
MpumeyvaHme:

Ha paty ytBepxaeHusa HacToswen pegakuum MeTtogmku kopaunHa BeinyckoB OD3-MK (nepeyeHsb BbinyckoB OP3-TK, Bkrto-
Yaembix B pacyeT cpM .r) BknoyaeT criegyowme Bboinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHsb BbinyckoB OP3-TK, Bktovaembix B pacyeT cpM ,r, NepecmaTpusaeTcsa Ynpaensiowen komnannen .Y. MAN®

npu pasmeLLeHmn HoBbIX BbinyckoB OD3-TK.

HoBbIli nepeyeHb BbinyckoB OdP3-MK, BktoYaeMblx B pacyeT cpMc,r, U AaTa Hayana ero NnpUMeHeHWs1 ycTaHaBnMBaloTCs

Ynpasnstowien komnanunen .Y. NN no cornacosaHuio co CneunannanpoBaHHbIM Aeno3ntapuem n He TpebytoT onepaTtuBHOIO
BHECEHMSA COOTBETCTBYIOLLMX U3MEHEHWI B HAacToALYy0 MeToauky (yTBepXKaeHus HoBow pedakumm MeTogumkm).

Boeinyck O®3-TK, nckniovaetcs n3 pacyeta cpMcop NPU HAaCTyNneHnn Hambonee paHHen n3 aar:
= AaTbl NOralleHns BbINycka;
. AaTbl Hayana KynoHHOro nepuoaa, C KOTOPOro YCTaHOBMEHbI paHee HeonpeaeneHHble CTaBKM KynoHa Ha BeCb
oxuagaeMblin cpok obpaweHns OP3-MK.

LleHa P Bbinycka O®3-IK onpegenserca no aaHHbIM MOCKOBCKOM OMpXU, €Cnn OHa SIBNAETCS aKTMBHBIM PbIHKOM B

OTHOLLEeHMM koHKpeTHon OP3-TK, B nopsake, yctaHoBneHHoM [MNpasunamu onpeaenexnms CHA ans onpegeneHnst cnpaBeanvBon
LeHbl ypoBHS 1.
Ecnun Ha paTy pacyeTa ueHa P koHkpeTHoro Bbinycka OD3-MK He onpeaeneHa (B T.4. MO NpuymHe Toro, 4to MockoBckas bupxa

He sIBNsieTCs B ATy pacyeTa akTUBHLIM PbIHKOM AJs Bbinycka), To Takoi Beinyck OD3-MK He BkrtoyaeTcs B pacyeT cpMe, .

MpumeyvaHue:

Mokasatenb M ,r OTpaxaeT NPEMUIO CBbiLLe CTOMMOCTM hoHAMPOBaHUSA (Mo cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto MHBECTOpbLI 3aknaabiBatoT npu nokynke OP3. Takum 06pa3om, pbIHOYHBIE OXMAAHWUSA MO CTOMMOCTU (POHAMPOBAHMS
(no nporHo3Homy 3HaudeHuto ctaBkn RUONIA) BO3MOXHO onpeaennTb Kak pasHuly mexay 3HadeHvem KB B Touke, COOT-
BETCTBYHOLLIEN CpegHEB3BELLEHHOMY CPOKY A0 norawiennst gaHHon OP3 1 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 coctaBaT 8.05%.

npOFHO3HbI€ 3Ha4YeHUd CTaBOK AEHEXHOro pbliHKa «CpGD,HGVI» CpOYHOCTH (,CI,J'IH nnasakoWnX NPOLUEHTHbLIX CTaBOK Ha CPOK

npenoctaBnieHna AeHeXHbIX cpeacTB OT 1 Mecdua ao 2 net BKJ'IIOLII/ITeJ'IbHO)

K cTaBkam [1€HEXHOro pbiHKa «CPEe[Hen» CPOYHOCTU OTHOCATCA Creaylolime nnasarolwme NpoLeHTHbIE CTaBKu, €CIu

OHU NpeayCMOTPEHbI YCIOBUAMK BblMyCKa OLleHBAeMOro MHCTpyMeHTa:

. craBka ROISfix co cpokamu 2 mecsua, 3 mecsua, 6 MecsiLeB;
- craBka KB[] Ha cpok oT 1 Mecsaua Ao 2 neT (BKMOYNTENBHO).
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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:

Ratef = (K‘B'Huo TorameHus CDMCOF) + (KBHCDOHHOCTB CTaBKH K’Bﬂl ]:[eHb)‘ (15)
Ipe:
KB pounocrs crapxn - 3HadyeHne CtaBku KB[l B TOYke, COOTBETCTBYHLLEN CPOYHOCTM CTABKM OEHEXHOrO PbIHKA
(Hanpumep, ecnu 3Ha4YeHUe CTaBKM KyrnoHa onpeaenseTcs Kak 3HadyeHvne 6eckynoHHow goxoa-
HoCTK rocbymar Ha cpok 24 mecsua, To KBl ans 2-x ner);
KB, HeHb - 3HauyeHune CtaBku KB/ B Touke, cooTBeTCTBY!HOLLEN cpoky B 0.0027 roga.
MpumeyvaHwne:

Mpn onpepeneHun sHadeHns KB/ TOYKa, COOTBETCTBYHLWad CPOYHOCTN NepeMeHHOro napameTpa ninaBsa-

CPOUHOCTDH CTaBKH

toLLIel NPOLIEHTHOM CTaBKK, onpeaensaeTcsa B nopsiake, ycTaHOBNEHHOM B n.1.2. HacTodAwen MeTtoauku.

MporHo3Hble 3Ha4YeHNs «ANMHHBIX» CTABOK PbIHKA KanuTana (4ns nnaBatoLwwmx NPOLLEHTHbIX CTABOK HA CPOK NpeaocTaB-
NeHVs feHexXHbIX CPeACcTB CBbille 2 feT).

K «AnNWHHBIM» CTaBkaM pblHKa KanuTana OTHOCSATCS Credylolue nnasalolime NpoLeHTHble CTaBKW, €Cnv OHU Mpeay-
CMOTpPEHbI YCNOBKAMM BbINyCKa OLEHNBAEMOro MHCTPYMEHTa:

e ctaBka KB[] Ha cpok cBhbile 2 neT;
e  [OXOQHOCTb K MorawueHuto Bbinycka O®3.

Ecnu B KauecTBe nepemMeHHOro napameTpa UCMonb3yeTcs nnasatoLLas NpoLUeHTHasa CTaBka CPOKOM OT 2-X NeT, To Npo-
rHO3HOE 3HayeHue Takoro napametpa (Ratef) npuHMMaeTcs paBHbIiM 3HaveHuo CtaBku KB[ B TOUke, COOTBETCTBYIOLLEN CPOY-
HOCTU TakoW nnasaloLler NPOLEHTHOW CTaBKM (Hanpumep, ecnu 3HavyeHne CTaBKU KyrnoHa onpefensercs Kak 3HaveHue Gecky-
NMOHHOM JOX0AHOCTM rocbymar Ha cpok 5 neT, To CtaBka KB[] paccunteiBaeTca ans cpoka B 5 ner).

MpumeyvaHme:

Ecnn B KayecTBe nepemMeHHOro napameTpa MCronb3yeTcs nnasawoLwas NpoueHTHas CTaBka 3aMMCTBOBaHWS Ha pblHKE
kanutana («AnMHHas» CTaBka), TO PbIHOYHBIN PUCK N3MEHEHWNSI MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (npwu-
CYTCTBYET TOMbKO PUCK U3MEHEHMS KPEAMTHOrO crnpeda) v BO3MOXHO NPUMEHEHNE MOCTPOEHMS NPOrHO3HbLIX AEHEXHbIX
MOTOKOB W UX ANCKOHTMPOBaHWA UCXOAA U3 TEKYLLUX NPOLEHTHBIX CTABOK MO MHCTPYMEHTaM.

[MporHo3HbIe 3HaYeHNs NPOYUX NEPEMEHHBIX NAapaMeTpoB (MOMUMO CTABOK OEHEXHOIO PbIHKA).

Mpu oTcyTcTBMM HabNoaaeMbIX aHHbIX O NMPOTrHO3HbLIX 3HAYEHKAX NePEMEHHBIX MapaMeTpoB (Hanpumep, pocT BBIT) uc-
Nnonb3yeTcs 3KCNEPTHBIN NPOrHo3 0 ByayLnX 3Ha4YeHNsAX NeEPeEMEHHOro napamMeTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMAX
nepemMeHHbIX NapaMeTpPOB UCMONb3YTCA NPOrHO3bl CoLManbHO-3KOHOMUYECKOTO pa3BuTus MUHUCTEpCTBa SKOHOMUYECKOTO pas-
BuTUSa Poccuiickon degepaumm9.

2.3. OnpepeneHue cTaBku AUCKOHTUPOBAHMWS
CTtaBka OMCKOHTMPOBaHUA ByayLUMX AEHEXHbIX MOTOKOB ONpeaensieTcsa Ansi 4ONToBON LeHHON Bymarn Ha Kaxayo gaTy
pac4yeTa cnpaBeasIMBoON CTOMMOCTU.
CraBka ONCKOHTUPOBaHWsS npuHnMaeTcs paBHon CtaBke KB[l B TOuKke, COOTBETCTBYHOLLEN CPEOAHEB3BELLEHHOMY CPOKY
[0 noraweHus / opepTbl LLEHHOW Oymaru, yBENIMUYEHHOM Ha COOTBETCTBYHOLLIEE 3HAYEHNE KPEAUTHOrO cnpeaa:
O  9KCnepTHOe 3HayeHue KpeauTHOro Cnpeaa;
o MeJMaHHOe 3HayeHue U3 JuanasoHa KpeauTHbIX Cnpenos, onpeaeneHHoe AN PENTUHIOBOW rpynnbl JOMrOBON
LeHHoM Bymaru B COOTBETCTBUM C N.3. HacToswen MeToamku — ecnv He 3a1aHO 3KCMEPTHOE 3HAYEHUE KpeanuT-
HOro cnpepa (3a UCKIMIYEeHEM ONTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K IV pedTUHroBow rpynne, meanaHHoe
3HayeHWe KpeauTHOro cnpefa Anst KOTopbIx onpeaensieTcs B ocobom nopsiake);
o Ansi rocyfapCTBEHHbIX LieHHbIX GyMar (Tonbko Ansa degepanbHbIX LEHHbIX GyMar) MeguaHHoe 3HadeHune Kpe-
AUTHOrO cnpefa npuHumaeTcs paBHbIM 0.

MpumeyvaHwne:
Ecnu 3HaveHne KpeauTHOroO crnpefa ycTaHaBnNUBaETCs MCXoadst U3 Habnogaemblx aHHbIX (B TOM YMCNE HAa OCHOBE Kpe-
OWTHOTO crpefa rno aHanorMyHbIM BbiNyckam AaHHOTO 3MUTEHTA, MEAUAHHOIO 3Ha4YeHWUs cnpeaa PEVTUHIOBOW rpynnbl,

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya

36



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

PewnTuHrosas rpynna

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

PeitnHrosas rpynna

Bonee HU3Kui penTUHr / pEeNTUHr OTCYTCTBYET "

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

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

foLero:

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

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

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

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

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

MMOCTU O0NTTOBOro UHCTPyMEHTa.

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

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

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

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

MockoBckom Brpxu:

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

Tukep:

OnucaHue nHaekca:
ApPXUB 3HAYEHUN:

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

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

Twukep:

OnucanHune nHaekca:
ApX1B 3Ha4YeHUn:

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

Tukep:

Onucanune nHaekca:
ApXUB 3HAYEHUN:

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

PentuHrosas rpynna |

RUCBTR2B3B

https://www.moex.com/ru/index’ RUCBTRA2A
https://www.moex.com/ru/index’ RUCBTRA2A/archive/

https://www.moex.com/ru/index’ RUCBTR2B3B
https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

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

[pe:

Spri

YRUCBTRAAANS

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

(16)

- 3Ha4eHunda cnpea, paccynTaHHble B 6a3unCHbIX MNyHKTaX;

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

KB RUCBTRAAANS - 3HayeHve CtaBkn KB[ B TO4Yke, COOTBETCTBYHWLIEN Alopauun UHOEKca
RUCBTRAAANS packpbiToi MockoBCKOWM BUpen.
PaccunTbiBaeTcs MegmMaHHoOe 3HayYeHve KpeauTHOro cnpega Sppy 3a nocnefHue 20 TOproBbix AHel (MeguaHa u3 nony-
YeHHoro psaga SPT).
Mpn pacyeTe MeaMaHHOrO 3HaYeHUs KPEAMTHOrO cnpeda Spf MPOMEXYTOUHbIe OKpYrneHus 3HadeHunn SPIT He npous-
BoasTcs. MNonyyeHHOe MeauaHHoe 3Ha4YeHne KPeaUTHOro cnpeaa Spf; OKpyrnseTcs no npaeunaM MaTeMaTUyYecKoro OKpyrneHns
[0 Lenoro 3HavyeHus 6a3ncHbIX NyHKTOB.

PevitnHrosas rpynna Il
PaccuntbiBaeTcs kpeautHbin cnped SPII 3a kaxabin ns 20 nocnegHux Toprosbix aHen (17):

Sprit = (YruceTtraza — KBJlRucBTRAZA) X 100, an
Ipe:
Sprit - 3Ha4YeHus cnpeaa, paccynTaHHble B 6a3nCHBIX NyHKTaX;
YRUCBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbiTas Mockosckown bupxen;
KBARrucBTRA2A - 3HaveHve CrtaBkm KB[l B TOuYke, COOTBETCTBYIOLLEN [AlopaunyM UHAEKca

RUCBTRAZ2A packpbiToi MockoBCKkow Bupxen.
PaccunTbiBaeTCs MeaMaHHOe 3Ha4YeHve kpeguTHoro cnpeaa Sppy; 3a nocnegHue 20 ToproBbIX AHEN (MeanaHa 13 nony-
yeHHoro psga SPTI).
Mpu pacyeTe 3Ha4YEHUs1 MeAMAHHOIO KPEeAMTHOTO crnpeaa Sty NPOMEXYTOUHbIE OKPYrneHus 3HadeHun SPTIl He npons-
BoaATcs. [onyd4yeHHoe MeauaHHoe 3HavYeHne KpeaAMTHOro cnpeaa Syt OKPYrnsieTcs o npaBuiiamMm MaTemMaTU4eCcKoro OKpyrneHus
[0 Lenoro 3HayeHus 6a3ncHbIX MyHKTOB.

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

SPFIII = (YRUCBTRZBSB - KBARUCBTRZBSB) X 100, (18)
lne:
Sprin - 3Ha4YeHUs crnpeaa, paccynTaHHble B 6a3nCHbBIX NMYHKTaX;
YRUCBTR2B3B - poxogHocTtb nHaekca RUCBTR2B3B, packpbiTas MockoBCKO GUpXKeN;
KBRrucBTR2B3B - 3HayeHune CrtaBkm KB[l B TO4Yke, COOTBETCTBYHLIEN Alopaumum UHAeKca

RUCBTR2B3B packpbiToii MockoBCKO GUpXKEN.

PaccunTbiBaeTCa MeauaHHoe 3Ha4YeHne KpeauTHOro cnpeaa Spfyy 3a nocrnegHune 20 ToproBbIX AHEN (MeauaHa 13 nony-
yeHHoro psga SPTIN).

Mpu pacyeTe 3HaYeHNs1 MeaMaHHOrO KPEAUTHOro cnpeaa Spty; NPOMEXYTOoYHble OKpyrneHust 3HaveHuin SPT1II He npo-
nssoasaTcs. MNonyyeHHoe MeanaHHOe 3HauYeHWe KpeauTHOro cnpeaa Spfy; OKPYrnsieTcs no npasunaM MaTeMaTU4eckoro okpyrne-
HWUS1 OO Lerioro 3HavyeHust 6asncHbIX 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 YAOBMNETBOPUTENBHOIO KPEAUTHOIO KavyecTBa, HO 6e3 peTuHra, MeavaHHbIA KPeAUTHBIA CNpeq,
SPtv paccunTbiBaeTCsl Ha MHAMBMAOYaNbHOW OCHOBE AN KaXA0ro AONroBOro MHCTPYMEeHTa.
3HayeHne MeanaHHOro KpeaUTHOro cnpeaa Ans AONroBoro MHCTPYMEHTa, BKNtodeHHoro B |V pelTuHroByto rpynny, pac-
CUMTBIBAETCS Ha Kaxaylo AaTy onpeaeneHns cnpasensiMBo CTOMMOCTU JONTOBOrO MHCTPYMEHTa B criegytowem nopsgkell:
He pexe YeM Ha nocrneaHni AeHb KaXKaoro KBapTana Ans 4ONroBoro MHCTPYMeHTa onpeaenseTcs 3HavyeHne KpeauTHoro
cnpega C NpUMEHEHWeM OLHOro M3 MepevncrieHHbIX Huke CnocoboB (fanee — 3KCNepTHOe 3HayYeHwe KpeauTHOro
cnpepa). OgHOBpPeMEHHO ANs JONTOBOr0 MHCTPYMEHTa OnMpeAensieTcs BenmnyMHa OTKNOHEHWS KCMEePTHOro 3HayYeHus
KpeaMTHOro crnpefa oT 3Ha4YeHUs MeanMaHHOro KpeauTHOro cnpeaa, paccuntanHoro ans |l pedTnHroBon rpynnel Ha aTy
xe paty (ASpru-v));
MeauaHHbI KpeauTHbIN cnpefd Spfy, AN AONTOBOr0 MHCTPYMEHTA NPU3HaeTCst paBHbLIM (B Nopsiike yobiBaHWs npuopu-
TeTa):
. SKCMEePTHOMY 3HAYeHUI0 KPEAUTHOrO Crpeda, ecm OHO pacCcyMTaHO Ha AaTy onpefdeneHns cnpaBearnvBoi CTOU-
MOCTW JONTOBOrO MHCTPYMEHTA;

1 Ecnu Ha paTty onpeaeneHus crpaseannBoi CTOMMOCTM AOAFOBOI LEHHOM ByMaru, BKAOUYEHHOW B IV peiTuHro-
BYIO rpynny, 3Ha4YeHne MeaMaHHOro KpeanTHOro cnpeja Ans Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa TakoMm
OONrOBOM LieHHON byMarm onpeaeneHHas METOAOM NPUBEAEHHON CTOMMOCTU ByAyLIMX AEHEXHbIX MOTOKOB NpuU-
3HaAeTCs paBHOWN HyJIO.
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= 3HaYeHU0 MeAMaHHOTO KPeAWUTHOrO crnpeaa, paccuntaHHomy ans |l pedATuHroBow rpynnesl Ha AaTy onpeaeneHus
CrpaBeAnvBoM CTOMMOCTY AOMNTOBOMO UHCTPYMEHTA U YBENIMYEHHOMY Ha BENUUNHY ASHL qj_1yy, PACCYNTAHHYIO Ha
Hanbornee NO3HIOW AaTy onpeaerneHnst AKCNEPTHOro 3HAaYEeHUst KPeAMTHOrO cnpeaa Anst 4aHHOro AO0MroBOro MH-
CTpyMeEHTa.
B uensix HacTosLero nyHKTa B pacyeTe 3Ha4yeHuUs MeauaHHoro kpegutHoro cnpega ans lll pedTnHroBow rpynnel He yuu-
TbIBaeTCA NPeMUs 3a CyGOpAMHMPOBAHHOCTL B Criydae, ecriv AONroBON MHCTPYMEHT ABMseTcA cybopanHMpOBaHHbIM.
Mpu pacyeTe aKCNEPTHOro 3HaAYEHMS KPeaUTHOro cnpefa MakcMMmarbHO UCMONb3yTCs Habniogaemble pbIHOYHbIE AaH-
Hble. Huxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCMEepPTHOro 3HaYeHUs KpeAMTHOrO cnpefa B Nopsiake yobiBaHWs Npuopwu-
TeTa Nno MUCMONb30BaHNIO PbIHOYHBIX AaHHbIX:
. Ecnun y amuteHTa umeloTca B obpalleHun apyrne BbiMyCKM AOMroBbIX LEeHHbIX Bymar, no KOTopbiM CyLlecTByeT
aKTUBHbIN PbIHOK U MMEITCHA OOCTYMNHbIE LieHbl YPOBHSA 1 nepapxum cnpaBeanvMBoil CTOMMOCTU, TO MeAMaHHOE 3HaYeHune
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.

SPt,y = OKPYTJI(CP3HAU(YTM; — KBL,),4) x 100, (19)
Ipe:

Seti - MeanaHHoe 3HayeHune KpeauTHOro cnpeaa, paccymTaHHble B 6a3nCHBIX NYHKTaXx;

YTM; - 9bhekTUBHAA JOXOOHOCTb K norawleHuio (odepTe) No cpeaHEB3BELLUEHHOW LieHe
i-ro BblMycka JOMroBow LieHHow 6ymaru, packpbitasi MockoBckon Gupxen;

KB, - 3HaveHune Ctasku KB[] B TO4Ke, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0
norawueHus (odepTbl) i-ro Bbinycka A4ONTOBOM LEeHHOW Gymaruy;

i - NAeHTMdMKaTOP BbIMyCKa AOMTOBON LieHHOW Bymary aSMuTeHTa, OTIIMYHOIO OT oLe-
HMBaeMOoro.

. Ecnu BbinycKy AOMroBOW LEeHHOW Bymarn nnm aMMTeHTy /NopyynTento Unv 3aemMLLUmMKy no BbiMyCKy (MPUMEHUTENbHO
kK SPV) aToro Bbinycka NpMCBOEH PEUTUHI HauMOHarbHbIM PENTUHIOBLIM areHTCTBOM, yka3aHHbIM B Tabnuvue 1, To
MeAnaHHOe 3Ha4YeHue KpeauTHOro cnpefa paccuntbiBaetcsa no coopmyne (20) kak cpeaHee 3HavYeHe OTKMOHEHUI
3dhheKTMBHOWM 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[] ansi cpeaHeB3BELLUEHHOrO Cpoka A0 norawleHns (oepTbl) COOTBETCTBYHOLLETO BbINycKa.
Bnn3KkMM KpeanUTHBIM PEVTUHIOM NPU3HAETCH KPEAUTHBIV PEUTUHT, KOTOPBIV OTKIIOHAETCSA OT KpeAUTHOIrO penTuHra
aMuTeHTa/BbINycKa/nopy4mTens/ no BbIMNYCKy Ha +/- OOHY KPEANTHYIO CTyNEeHb.

SPtyy = OKPYTJI(CP3HAU(YTM; — KB/;),4) x 100, (20)
Ine:
St - MeAMaHHoe 3HayYeHune KpeauTHOro cnpeaa, paccynTaHHble B 6a3nCHbIX NyHKTaX;
YTM; - 9bhekTUBHAA JOXOOHOCTb K noraileHuto (odepTe) No cpeaHEB3BELLEHHOW LieHe
j-ro BbIMycka A0NroBow LieHHoW 6ymaru, packpbitas MockoBckon bupxen;
KBA - 3HayeHue CtaBkun KB[] B TO4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

norawueHuns / opepThbl j-ro Bbinycka JONrOBON LieHHON Bymaru;
j - naeHTMukaTop Bbinycka AOMrOBON LieHHON Bymaru, OTIIMYHOMO OT OLEHNBaEMOro,
C TaK1M e Unn Brim3kum KpeamTHbIM PENTUHIOM.

o [Mpun oTCyTCTBUM peVTUHra Bbinycka JOMNTOBON LieHHON Bymaru, aMmMTeHTa / Mopy4uTens 3Toro Bbinycka, NPUCBOEH-
HOr0 HauMoHarnbHbIM PENTMHIOBBIM areHTCTBOM, yKa3aHHbiM B Tabnuvue 1, meamaHHoe 3HayeHne KpeauTHOro
crnpega paccy1TbIBaeTCs:

O  Kak OTKMOHeHue 3(pHEKTNBHON AOXOAHOCTM K MorawieHnto (oepTe) Bbinycka AOMroBon LeHHon bymaru aHa-
NOTMYHOTO KPEeOUTHOrO KavyecTBa, PbIHOK MO KOTOPOMY MPU3HAETCS aKTMBHLIM U UMEIKOTCH PbIHOYHbIE LIEHbI
ypoBHS 1 nepapxvm cnpaseanveon ctoumocTu, oT Ctasku KBl Anst cpegHeB3BeELLEHHOIO CpoKa A0 NoralleHus
(ohepThbl) COOTBETCTBYHOLLIETO BbIMyCKa.

AHanorn4yHoe KpeauTHOE KayeCTBO MOXET OnpeaensaTbCa Ha OCHOBaHWM MPUCBOEHHOIO KPeAUTHOro penTuHra
UCXoast U3 BHYTPEHHEN METOAMUKM OnpeaerneHns BENUYMHbI KpeaUTHOro pucka.

o  Kak MeguaHHoe 3HaveHue KpeamuTHOro cnpeaa, paccymtadHoro ans lll pedTnHrosow rpynnel, yBenm4yeHHoe Ha

BenuunHy AFD.
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BenuunHa AFD exerogHo onpeaensieTcs kak pasHuua Mexay CpefHUM 3Ha4YeHneM YacToTbl AecdonToBl2 Bbl-
NYCKOB [10NTOBbIX LIeHHbIX GyMar poCCUMCKUX 3MUTEHTOB, OTHECEHHbIX K peTUHroBow rpynne 1V, u cpegHuM
3HaYEHWEeM 4acToTbl 4edONTOB BbIMyCKOB AOMTOBbIX LEEHHbIX GymMar pOCCUICKUX 3MUTEHTOB, OTHECEHHbIX K

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

roe:

ISP

IS

n
N

ISP
AFD = CP3HAU ZF , @21
n

- 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;

- KONINYECTBO POCCUMNCKMX SMUTEHTOB BbIMYCKOB AOMNTOBbIX LIeHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;

- NOPSIAKOBLIM HOMep nepuoda (roga) HabndeHns, NpuHagnexalumn MHoxecTsy 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:
L] MeOnaHHoe 3HadYeHWe KpeaMTHOro crnpeaa onpeaensieTcsa B nopsigke, npeaycMoTpEHHOM HacToswmM Pernamen-

TOM;

. HKHAS rpaHvua Ans |-ov pedTrHroBow rpynnbl npuHMMaeTcs pasHow 0, Tak Kak 4OXOAHOCTb obnuraumnn |-ov pen-
TMHFOBOW rPynmbl HE AOMKHA ObITb HXKE CpeaHen AOXOAHOCTW rocy4apCTBEHHbIX Bymar;
. 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.

[lnanasoH KpeauTHbIX cnpeaoB

Min (a) ‘ MeawnaHa ’ Max (B)
PewntuHrosas rpynna |
0 + npemus ‘ ST, + npemus ‘ 2 X I, + npemus
PewntuHrosas rpynna |
Spry + npemusi ‘ Spty + npemus ’ (2 X Spty — Sprp) + npemus
PewntuHrosas rpynna lll
SIL; + npemus ‘ ST + npemust ‘ (2 X SBy — SByp) + npemus

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

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

B Tabnuue 2 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 (1am)

onpeaeneHHble rpynnoli KomnaHuii Cbonds (€cnn yKasaHHbIe LieHbl NPUMEHAIOTCA A1 OLLEHKM CNpaBeaIMBOW CTOMMOCTHM LieHHbIX Bymar B COOTBETCTBUM C
HacToAawmmm Mpasunamu CHA MAD)
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[nsa 3a40mKeHHOCTM CO CPOKOM A0 noralleHusl, He 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) cOObITUI, NpUpaBHUBaEMbIX K 4eONTY U YCTaHOBMEHHbIX B pasaene 3 HacTos-
wero MpunoxeHnss n oTCyTCTBME YPErynMpoBaHUs CUTyauuu Ha CPOKW, onpedernsieMble OTAENbHO AMsi pa3HOro Buaa akTu-
BoB/0bOsI3aTENbLCTB.

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

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

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

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

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

®dopmyna 2:
P

— N n
PV == (A+R(T()))

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

20e
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1.1.1. PV - cnpaBegnuBasi CTOMMOCTb aKTUBa;

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

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

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

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

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

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

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

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

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

CTaHAapTHbIX aKTUBOB Mcnonb3yeTcs 3HadeHne CoR ansi ctagmm 1.

Pasgen 2. OueHka aktnoB. ObecuLeHeHne 6e3 geconTa.

2.

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

crnpaBeanvBon CTOMMOCTU Mo chopmyne 2.

2.2. Cob6bITus, Begywme K obecLeHeHuto:

2.2.1. B OTHOLWEHUN KOPUANYECKUX NNLL

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

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

e CHwxeHuWe pelTuHra Ha 1 cTyneHb 1 Gonee;

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

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

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

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

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

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

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

2.2.1.6. Hanuune npu3HakoB HecocToATeNbHOCTMU (6aHkpoTcTBa)20.

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

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

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

2.2.2. B oTHoweHun hn3nyYecKux nuy,

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

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

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

3M4eCKOoro nvua unu obbLaABNeHUN ero B PO3bICK.

2.2.3. B oTHoweHMM hU3NYECKUX U KPUANYECKUX NNL

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

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

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

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

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

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

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

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

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

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

cnpaBegnuBasd CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe AaTy.

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

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

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHNs

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

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

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

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

MOHUTOPUHI NPOBOAUTCA HE peXxe, YeM pa3 B KBapTarll.

2.6. Bbixoa 13 cocTosiHMA obecLeHeHus.

3ag0mKeHHOCTb NepecTaeT cunTaTbC 06eCLEeHEHHOW B CEAYIOLWmMX Criydasx:

2.6.1. B OTHOLEHUV IOPUANYECKUX NULY

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

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

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

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

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

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

B TEYEHUE CpoKa HEe MeHee 6 Mec.

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

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

2.6.2. B oTHOWweHMM hU3NYECKUX NNLL.

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

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

2.6.3. B oTHowweHUN topuanYvecknx n rusanyecknx nuu.

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

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

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

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

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

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

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

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

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

Huel).

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

CaMOCTOATEeJNIbHO YCTAHOBUTb MeéHbLUUue CpOKVI).

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

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

Cpok
TOB/3MUTEHTOB

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

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

5 pabouunx gHewn

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

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

HeucnonHeHHble 06a3aTensCcTBa KOHTPAreHToB, B TOM YMCe NO BbiNnaTte KynoHoB 1 AVBUAEHO0B B MHOCTPAHHON BanoTe, CYn-
TalTCcs HaxogAwmMMmcs B AedonTe B cryyae, eCrnv Takoe HEVNCNOSTHEHVE BO3HUKITO B pe3ynbTaTe AencTeun (6e3nenctamns) MHO-
CTPaHHbIX AeN03UTapHO-KMMPUHIOBBIX KOMNAHU (B T. Y. MEXOYHapPOAHbLIX PACYETHO-KNMPUHIOBLIX LIEHTPOB « EBpOKNMp BaHk», I.
Bptoccenb, n «Knupctpum BaHkuHry, r. JllokcemBypr), HOCTPaHHbLIX 6aHKOB MU MHBLIX CAHKUMOHHBIX AENCTBUA MHOCTPAHHbIX
rocyAaapcTB 1 (Mnn) perynupytowmx opraHos. [lecdonT B OTHOLEHNW CamMOro KOHTpareHTa, B TOM Y1ciie NepekpecTHbin gedonT
no ero uHbIM obs3aTenbcTBam, He Bo3HMKaeT. OCOBEHHOCTU OLIEHKN aKkTMBOB B 3TOM Cryyae ykasaHbl B 11.3.5.3.

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

3.2.3.  OdpmumanbHoe onybnmnkoBaHne pelleHns o NpusHaHMm 6aHKPOTOM.

3.2.4. OdmumansHoe onybnvkoBaHue peLleHns O Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHS onybnu-
KOBaHWsi COOOLLEeHNst A0 AaTbl, peaLlecTByOLLEN AaTe onyonMkoBaHnsa coobLeHns 06 OKOH4YaHUM NpUMeHeHUs npoueayp 6aHk-
poTcTBa.

3.2.5. OdmumaneHoe onybnunkoBaHme MHOOPMaLUN O NMMKBUAALMN IOPMONYECKOrO NULA, 3a UCKIIOYEHNEM CriydYaeB
MOrfoLLEeHNS U NPUCOEANHEHUS.

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

3.2.7. ObGHapyxeHne HeBO3MOXHOCTW KOHTpareHTa MCMonHWTL CBOWM 00si3aTenbcTBa B Cuny Kakux-nmbo obctosi-

TenbcTB 6€3 NPMHATMA cneumanbHbiX Mep (Hanpvumep, peanusauun 3anora).

3.3. B oTHoweHun hmnamnyeckux nuu k aecdonTy npupaBHUBAIOTCS crieayolme cobbITUA:

3.3.1. HapylweHus ycnoBuii noralieHuss Unu BbINnaThl NPOLEHTHLIX JOXOA0B MO akTWUBY, COCTaBMSIOLLEMY aKTUBbI
MN®, a Takke nboro MHOro 06s3aTenbLCTBA KOHTPAreHTa Ha Cpok GonbluniA, YeM ykasaHo B n.3.1., B cnyyae ecnv faHHasi
MHOpMaLMs NPSIMO UMM KOCBEHHO Habroaaema y4acTHUKOM pbliHKa.

3.3.2. OdwmumanbHoe onybnukoBaHne peLleHnsi 0 NpU3HaHUM nuua 6aHKPOTOM.

3.3.3. OdwmumansHoe onybrnvkoBaHUe peLLeHns 0 Ha4Yane NpUMEeHeHNs K nuuy npoueayp 6aHkpoTcTBa — Co AHSA ony6-
nyKoBaHusl coobLLeHMs A0 AaTbl, NpeaLlecTByoLLen aate onybnmkoBaHus coobLleHnst 06 OKOHYaHUM NPUMEHEHWs Npoleayp
OaHkpoTCcTBa.

3.3.4. TlonyyeHue cBegeHun 06 ocyXaeHnn hU3MYECKOro nvua Mo YrorioBHbIM MPECTynneHnsm (Kkpome criyyaes

OCYXXOEHWS Ha YCINOBHbIN CPOK).

26 [laHHbI CPOK UCMONb3YEeTCs TONMbKO B Criydae Hanuymsi cCoobLLEeHUIA OT SMUTEHTA, areHTa UMy MHbIX YNONTHOMOYEHHbIX NUL, O HaMepeHun
UCTIONHUTL 06s13aTeNnbCTBa B Grivkanune aHu, T.e. 0 TEXHUYECKOM XapakTepe Npocpoyku. B crniyyae oTcyTCcTBUS Takmx coobLueHuii nmbo B
cnyyae o6baBNEHNs 0 AedorTe AeONT CUMTAETCA HACTYNMBLUMM CO [OHSI, CIIeAyHOLLErO 3@ YCTAHOBIIEHHBIM CPOKOM UCMOSTHEHUS 06si3a-
TENbCTB.

27 [aHHbIiA CPOK UCMONb3YETCs TONMBKO NPU HANMYMK COOBLLIEHWIA O BbiNnaTe ANBUAEHOOB 3MUTEHTOM.
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3.3.5. Tlony4yeHune cBepgeHUn 06 06bsBNEHNM HPU3MYECKOrO NrLa nponaswnm 6e3 BecTu.

3.3.6. [lonyyeHvie nHopMaLMM O HACTYNIIEHWUN CMEPTU (U3MYECKOTO NuLia.

3.4. [decdonTt no pasnuMyHbIM aKTUBaM, OTHOCSALUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HVWKHOBEHUS AedonTa Mo 0O4HOMY aKTUBY OCTallbHbI€ aKTVBbl, OTHOCALLMECH K KOHTPAreHTy, Takke
CUYUTaIOTCA HaxoasLWMMmKCs B AedonTte, CaM KOHTpareHT CYMTaeTcs HaxoaswmmMes B gedonTe (3a UCKINoYeHneM cuTyaumn, yka-
3aHHoOM B n.3.2.1.).

3.4.2. He obecneyeHHble 3ar0roM HEABWMXKXMMOCTM, CTPaAXOBKON NMOO 3anoroM NUKBUAOHBIX LEHHbIX Bymar nopy4u-
TenbCTBa U rapaHTUM HaxoasLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyer.

3.4.3. B cnyyae HacTynneHusi cobbiTui, NpUpaBHEHHbIX K A4eONTY, KOHTPareHT CYATAeTCa HaXOAAWMMCS B COCTOSI-
HUM gedponTa, BCe aKTMBbI, OTHOCSALLMECH K HEMY, CHUTAIOTCH HAaXOAALMMUNCS B COCTOSHUM AedonTa.

3.4.4. Ynpaensawowas KOMMNaHWA Mpyv MOHWUTOPUHIE 3a40MMKEHHOCTW YYWUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHui. Mpun BO3HMKHOBEHUM COoBbITMSA AedhonTa y XONANMHIOBON KOMMNAHWKM NGO y KIMHOYEBbIX28 KOMMNaHWi rpynnel, K
KOTOPOWM NPUHAANEXWUT KOHTPAreHT, 1 nonyyYyeHnn nHdopmaumm o6 aToM Ynpaensiowen KoMnaHuen, KOHTPareHT Takke cunta-
eTCa HaxoAsALWMMCs B COCTOsHUM dedbonTa (3a UCKMoYeHneM CriydaeB, KOoraa KOHTpareHT umeeT nybnuyHble KOTUPOBKN akumi,
[onroBbIX 0643aTeNbCTB UK MPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTMPOBKM HEe NOKa3blBaloOT NPU3HaKoB 0becLeHeHns, a Takke
crnyyaes, KOrga KOHTpareHT npogormkaeT obcnyxvsaTtb JOMT Nocne HacTynneHns cobbitusa gedonTta y KOMnaHWm rpynnel, K KO-

TOPOW OH NPUHAANEXMNT).

3.5. OueHka cnpaBeanuBOM CTOMMOCTU aKTUBOB, HaXoAALWMXCA B aedonTe
[Ina BCex KNaccoB akTMBOB, HAXOASLUMXCA B COCTOSHUM AedonTa, CnpaBeAnmBas CTOMMOCTb akTuBa B Criy4ae OTCYTCTBUS OT-
yeTa oLeHLMKa onpefenseTcsa B cooTBeTcTBUM ¢ ®opmyrnoit 2, npu atom PD(T(n)) npuHumMaeTcsa paBHbivu 1. OueHka cnpases-
NMBOW CTOMMOCTM Ha OCHOBAaHWW OTYETa OLEeHLLMKA AOIMKHE YYNThIBaTb BNNSHWE AENCTBYIOLLMX OrPaHUYNTENBHBIX MEP, BBEAEH-
HbIX B OTHOLLEHWM Bnagenbua LeHHbIX Gymar (MHOro nvua, ocyLecTBsALWero npasa no ueHHsiM 6ymaram) nmbo nHoro nuua
(opraHusauum), B KOTOPOM (KOTOPOW) y4nTbIBAOTCA NpaBa Bnazenbla LUeHHbIX 6ymar, coctaBnsiowmx umywiectso MNP, n nnn
MECTO XpaHeHWs LieHHbIX Bymar (npy oLeHKe LeHHbIX Bymar nnu goxonos no HUM).

3.5.1. 3apomKeHHOCTb hM3NYECKMX NKL, OLeHMBaemasi 40 HacTynneHust cobbiTuii aedonTa ¢ ucnonb3oBaHnem Cost
Of Risk, ¢ gatbl (Bkntoyas) HacTynneHvs gedonta unm npupaBHEHHbIX K HEMY COBbITUIA oueHmBaeTcst B obLem nopsiake, ¢ nc-
nonb3oBaHnem PD n LGD. Npu atom 3HayeHne PD ans Takon 3afomKeHHOCTU NPpUHMMaeTCs paBHbIM 1.

3.5.2. B cniyyae, ecrnv KOHTpareHT Haxo4uTCs B COCTOSIHUM GaHKpoTCcTBa:

3.5.2.1. CTouMOCTb NPUHMMAETCS paBHOM Hyrio No TpeboBaHUSM Ha NoralleHne OCHOBHOIO Aonra (MonHoe/vYacTuny-
HO€, CPOK KOTOPOro HAcTYMuUI) U NPOLEHTOB, 3a UCKIIOYEHEM 0rTra, OLLEHNBAEMOTO OLIEHLLMKOM U 06eCrne4YeHHOro TopryemMbimMu
LeHHbIMK Bymaramu, HeABVXXUMOCTbIO, OMUMOHHBLIM COrnalleHneM, CTpaxoBKor Nnbo nopyyunTenscTBOM TpeTbux nuu. OueHka
OLEHLLMKOM fonra u obecneveHns 4OMmKHa NPOBOAMTLCS C Y4ETOM CPOKOB U BO3MOXHOCTU MOMyYeHMs BbINNaT npu peanvsaumm
obecneveHns. Ecnv nukeBMaaumMoHHasa cToMMocTb obecneveHns onpenensieTca pacyeTHbIM CocoboM, TO CPOKM U BO3MOXHOCTb
nonyyYeHus BbiNnaT nNpu peanunsaunm obecneveHns onpeaenseTcs Ha OCHoBe 060CHOBaHHOIO 3KCNEPTHOrO (MOTMBMPOBAHHOIO)
CyXXeHus YnpasnsoLwen KomnaHuu.

3.5.2.2. CTOUMOCTb NPMHNMAaETCSl PaBHOW HYIO MO BCEM BbIMyCKaM [ONTOBbIX LIeHHbIX Bymar amMuteHTa, Bcem nme-
owmumcsa TpeboBaHUSM K SMUTEHTY MO BCEM BbIMyCKaM LieHHbIX Oymar, Bknoyas TpeboBaHns Ha BbiMnaTy KyNoHHOro AoxoAa 3a
npegbiayLimne KynoHHble neproabl, 06bABNEHHbIX, HO HE NONyYEeHHbIX AUBUOEHAO0B, BCEM MPOYMM TPeOOBaHUSAM K KOHTpareHTy,
3a UCKMYEHNEM cryyaeB, koraa y 4aHHoro TpeboBaHums (Bbinycka LieHHbIX Bymar) MMetoTcst pbIHOYHbIE KOTUPOBKU NGO nMeeTcs
OTYeT OueHLMKa AaTa OLEHKM Mo KoTopoMy He Bornee 6 mec. o gatbl pacdeta CHA, co3fgaHHbI nocne Havana npoueaypbl
OaHkpoTCcTBa.

B cnyyae ucnonb3oBaHus 0TYETa OLEHLLMKA NPY MNOSBNEHUN HOBOW MHGOPMALIMM O CHKEHMN BO3MOXHOCTU BOCTpebo-
BaHWs 3a10IDKEHHOCTM UMM CHUXKEHUN OLEHKWN MOTEHLUMArbHbIX CYMM K MOMYYEHUIO YNpaBnsaoLias KOMNaHns SOIKHA B CPOK He

Gonee 2 Hegenb NOMYy4YMTb HOBbIN OTYET OLEHLLMKA, NGO NPU3HaTb CTOMMOCTb 3a0/MKEHHOCTU PaBHOW HYIIHO.

28 CnnCoK KNtoYeBbIX KOMMNaHMi rpynnbl, K KOTOpOﬁ NPUHAONEXNT KOHTPAreHT, COCTaBnAeTCA YHpaBnmou.l,eﬁ KOMMaHWen caMocToATe NbHO.

51



3.5.3. O6GsAsaTenbCcTBa KOHTPAreHToB Mo LieHHbIM GymaraMm B MHOCTPaHHOW BamntoTe OLEeHMBAKTCA Cneayrowmm o6-
pasom:
LGD no obsizaTenbctBam Mo LeHHbIM Bymaram KOHTpareHToB onpegensieTcsi B COOTBETCTBUM C TPeBoBaHUSIMU NOAMYHK-
TOB HMXeE, 33 NCKIIOYEHNEM CIy4aeB HanMyms KOTUPOBKN JONTOBOro o6a3aTensCcTBa KOHTpareHTa unm KOTMPOBOK MHOTO
ny6nuyHoro gonra (LeHHbIX Bymar) AaHHOro KOHTpareHTa C aHanorMyHbIMK YCIOBUSAMW MO MECTY XPaHEHWs LieHHbIX
Bymar 1 BO3MOXHOCTAMMW MnoralleHns 06s3aTtenscTB No BbinnaTe KynoHoB U AMBMAEHAOB B pybnsx B COOTBETCTBUM C
AeNcTByOLWMM 3akoHogaTenbcTBom P® — B aTom criydae LGD moxeT onpeaensteCs B COOTBETCTBUM C 11.5.12 HacTos-
wero MNpunoxeHus.
3.5.3.1. O6sszaTenbcTBa NoO LeHHbIM BymaraMm B MHOCTPAHHOM BantoTe, B TOM YuChe Mo BbinfaTe KYNnoHOB U
AVIBUAEHAOB, B OTHOLLEHWM LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLECTBISETCA Ha CYeTe HOMMHAMBHOIO AepXaHus cneuvanu-
3upoBaHHoro genosutapus, otkpeitoro 8 HKO AO HP[, 1 no koTopbiM Bbinniata He MOXeT bbITb Mpon3seaeHa B pybnsx B COOT-
BETCTBUWN C OEVCTBYIOLLMM 3aKkoHoAaTensCcTBoM PP, ¢ aaTbl NpusHaHWsa B MMYLLECTBE NaeBOro MHBECTULMOHHOIO doHAa npu-
3HalOTCA HaxoAsaWmMmMncsa B coctosHun gedonta, LGD no atnum obssaTensctsam npuHumaeTcs pasHelM 100%.
3.5.3.2. Ob6s3aTenbcTBa, B TOM YMCIIE MO BbiMnaTe KynoHOB U AVBUAEHO0B, B OTHOLUEHUN LieHHbIX Bymar, xpa-
HEHMe KOTOpbIX OCYLLECTBMSETCS Ha cYeTe HOMMHANbLHOIO AepXaHnsa cneumnann3vpoBaHHoOro genosuTtapus, otkpbitoro B HKO
AO HP[, v BbinnaTta no KoTopbIM MOXET ObITb Mpon3BeaeHa B pyorisix B COOTBETCTBUM C AENCTBYHOLLMM 3aKkoHOA4ATENbCTBOM PO,
C AaTbl MPU3HaHWSA B UMYLLECTBE NaeBOro MHBECTULIMOHHOINO hoHAA OLeHunBatoTca B obleM nopsgke, yctaHoerneHHom MCYHA
MN®, npn atom ¢ gatel HacTynneHusa gedonta cornacHo NMCYA MNP LGD no atum obssatensctBaM NpUHNMAaEeTCs paBHbIM
100%. B cnyyae ecnv npsimo nnm KOCBEHHO cTana Habniogaema wunv goctynHa nHdopmMaums o ToM, 4To obssatensctea 6yayT
noralieHbl B onpeAeneHHblil CPoK, B TOM Yucrne B pybnsax B CymMMe, 9KBUBANEHTHOW CTOMMOCTY 06A3aTensCcTB B UHOCTPAHHOMN
BarntTe, CPOK HacTynneHns gedonTta MoxeT ObiTb U3MEHEH (YBEMNWYEH UNN YMEHbLUEH B COOTBETCTBMM C MONYyYEHHOW MHAOP-
MaLumen) Ha OCHOBaHUW 3KCNEPTHOrO (MOTUBUPOBAHHOMO) CYXKAEHUS Y NpaBnsioLen KOMNaHuu.
3.5.3.3. Ob6s3aTenbCcTBa, B TOM YMCIIE MO BbiMnaTe KynoHOB U AVBUAEHO0B, B OTHOLUEHUN LieHHbIX Bymar, xpa-
HEHMe KOTOPbIX OCYLLECTBISAETCA Ha CHEeTe HOMUHANbLHOMO AepXXaHUsA CneLnanm3npoBaHHOrO Aeno3nTapus, OTKPLITOTO B MHbIX
nenosutapusx, kpome HKO AO HP[, oueHumBatoTca B obwem nopsagke, yctaHosneHHom NMNCYA MNP, C gatbl, korga npsamMo unu
KOCBEHHO cTana Habniogaema unu JocTynHa uHgopmaums o Tom, 4To 06a3aTenbcTBa He ByayT noralleHsl B pedynbTaTe cobbl-
TUW, yKkasaHHbIX B M. 3.2.1, Takne 06s3aTenbCTBa NPU3HAIOTCA HAXoAALWMMUCA B cOCcTosHUM AedonTa n LGD no atum obsizaTens-
ctBaM npuHumaeTcs pasHbiM 100% (pelueHne odopMnAeTCa IKCNEpPTHbIM (MOTUBMPOBAHHBIM) CyXXAeHUeM YNpaBrsioLwen KoM-

naHun).

3.6. Bbixon n3 coctosiHuA geconTta (nepexon BO3MOXKEH TONIbKO B COCTOsIHME 06ecLeHeHus).

3apomKeHHOCTb NepecTaeT cunTaTbes AedOnTHON B CrieayloLwmux crnyyasx:

3.6.1. B cnyyae pecTpykTypusauum AedonTHoW 3a40IKEHHOCTU KOHTpareHTa nepes oHAoM nocne cobbiTus nep-
BOro o6cnyxuBaHusa gonra.

3.6.2. Ecnu 3agomkeHHoCTb Obina npusHaHa AedonTHOM 13-3a aedonTta KOMNaHuii rpynbl, K KOTOPOW NpUHaaANeXuT
KOHTpareHT — nocne nybnMyHoro o6bABNEHNS O PECTPYKTYpM3aumnm Nubo MMPOBOM COrnaLleHuu.

3.6.3. B cnyyae Bo300OHOBMNEHWS obCcnyxuBaHns gonra no rpaduky.

3.6.4. B cnyd4ae nonyyeHus uHGOpMaLMM O NpeKpaLLeHnM YroroBHOroO NpecrnefoBaHns KOHTpareHTa nyTemM onpas-
[arensHoro npurosopa Nnbo npekpaLlleHns Aena, a Takke B cnyvae npekpaileHus gena o 6aHkpotcTse. Mpu atom Ynpasnsito-
Las komnaHus obsizaHa NPOBECTU OLeHKY (hMHAHCOBOrO COCTOSIHMSA C y4E€TOM U3BECTHbBIX UMW NpeanonaraeMbiX yCroBuiA MMpo-
BOrO COrnatlueHus.

3.6.5. B cny4ae nosiBreHust KOHTpareHTa - n3nMyeckoro nuua, oobABNEHHOro paHee nponaswnm 6e3 BeCTu, U BO3-

06HOBNEHUA 0OCNYXNBAHNS 3a40JPKEHHOCTU.

1.1.7. HHpopmayus o ebisiesieHHbIX CObLIMUSIX, NpupasHUsaeMbix K de¢ghoimy u o ebixo0e KOHMpa2eHma us3
cocmosiHusi de¢honnma, npedocmaensiemcsi Ynpaensirouweli komnaHuel e Cneyuanu3upoeaHHbil deriozumapuli He
nosdHee cnedyrouse2o paboyez2o OHsi 3a Oamoli B03HUKHOBEHUST Mako20 cobbimusi (Mpu ycrioeuu, 4Ymo uHgopmayusi o
803HUKHOBEHUU maKko20 cobbIimusi NPsiIMoO UJluU KOC8EeHHO Habsirodaema Ynpaenstouwieli komnaHuel).

1.1.8.

Pasgen 4. MNMopsagok onpeaenerns PD no 3agommKeHHOCTU IopUANYECKMX ML,
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4, OTanbl onpepeneHns BeposaTHocTu AedonTta (PD) no 3ap0mkKeHHOCTN FOPUANYECKUX NNLL:
1) onpepenseTcs rogosas BEPOSATHOCTb AedonTa KOHTpareHTa;
2) npu HeobxoaMMOCTM OCYLLECTBNAETCH KOPPEKTUPOBKA Ha 0BecLieHeHue;
3) B NpedycMOTPEeHHbIX HacToAwmM Pasgenom cryvasx ocylwecTBnseTcs AOMOMHUTENbHasA KOPPeKTUpoBKa Ha

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

4.1. BeposTtHocTb gecdonTa (PD) Ha ropusoHTe 1 rog onpefenseTca crneayloMMM MeToAaMu:

4.1.1.

B cnyyae Hanmumsa y pocCUACKOro KOHTpareHTa penTuHra ogHOro 13 pOCCUMCKUX PENTUHIOBLIX areHTCTB NPUMeHseTcs
3HayeHne PD, onpegeneHHOe pPOCCUMCKUM penTuHrosblM areHTcTBoM AO «3kcnepT PA»29 (ganee — AreHTcTBO) (Tabnuvua
«YpoBHM (4acToTbl) AecbonTa No PeNTUHIOBLIM KaTEropuaM HaumoHarnbHON POCCUIACKOW PEWTUHIOBOW LiKanbl AreHTcTBa Ans
BCEX OOBLEKTOB PeNTUHra, KpOMe CTPYKTYPHbIX 06rMraLmin 1 UHCTPYMEHTOB CTPYKTYPHOIO (hHaHCUPOBaHWSA» B COCTaBe akTyarb-
HOro ot4yeTta 06 UCTOPMYECKMX AaHHBLIX 06 YpOBHSAX AedonTa no PENTUHIOBLIM KAaTEropuaM NPUMEHSEMbIX PEUTUHIOBbIX LUKan.
McTounuk: https://raexpert.ru/.

lMpun 3TOM B cnyyYae Hanmuuus y KOHTpareHTa HeCKOMNbKUX PENTUHIOB, MPUCBOEHHbLIX Pa3HbIMWU POCCUNCKUMWN PEUTUHIO-
BbIMW areHTCTBamu, BbIOMPaeTCa HaMEHbLUNIN PENTUHT U3 akTyarnbHbIX N COOTHOcMTCA ¢ penTtuHrom AO «OkcnepT PA» B COOT-
BeTcTBUM C MpunoxeHuem [ k HacToswemy MNpunoxexuto. Onsg otobpaHHoro pewituHra ot AO «3kcnepTt PA» BbibpaeTcs cooT-

BETCTBYHOLLee 3HayeHre PD no ykasaHHoM Bbilwe Tabnuvue anga cpoka 1 rog.

4.1.2. B cny4ae Hannunsa y MHOCTPaAHHOIO KOHTpareHTa pevT1Hra OgHOro 13 MexayHapoaHbIX PEATUHIOBbIX areHTCTB
npuMmeHsietTcs 3HavyeHne PD ot areHTcTBa Moody’s Ha OCHOBaHWM Ny6MMYHbIX AOCTYMHBIX AaHHbIX MO BEPOATHOCTAM AedhonTa
(PD) yepes conocTtaBneHne penTrHroB B COOTBeTCTBMU C MNpunoxernvem [. MNpu 3TOM B Cnyyae Hannuus y KOHTpareHTa HecKorb-
KWX PENTUHIOB, NPUCBOEHHBIX Pa3HbIMN MEXAYHapOAHbIMU PEATUHTOBLIMW areHTCTBamu, BblbpaeTcs HaMMEHbLUUA PEUTUHT U
Mo HeMy Yepes conocTaBiieHVe PEWTUHIOB B cooTBETCTBUM C lNpunoxeHvem [l onpedensetca BennynHa PD ansa cpoka 1 rog.

4.1.3. B cnyyae oTCyTCTBMSA y KOHTpareHTa peviTuHra n Hannyns BelilMyCKoB obnuraunii BepoaTHocTb agedonTa (PD)
MoxeT ObITb onpeAeneHa - Mo OLEeHKe COOTBETCTBUSA YPOBHIO PEVTUHIa Yepes3 KPeAUTHbIM cnped obnuraumin 4aHHOTO KOHTp-
areHTa B cooTBeTCTBUM C [Npunoxennem B k HacTosiwemy MNpunoxenuto.

4.1.4. B criyyae oTCyTCTBMSA Yy KOHTpareHTa periTnHra n OTCyTCTBMSA BbIMyCKOB obnurauui 3HaveHme PD onpegens-
eTcsa B creaytoLeM nopsake:

4.1.4.1. [ns KpynHbIX KOHTpareHToB, He oTHocAwwmxcs kK MCB (Bbipyyka 4 mnpa py6. 1 6onee B rod), B cryyvae oTcyT-
CTBMS PEWTUHra OOHOIO M3 POCCUMINCKNX PEVTUHIOBLIX areHTCTB NPUMEHSETCS CpedHas BeposaTHOCTb AedonTa ansa Speculative
Grade ot areHTcTBa M0Ody’S HAa OCHOBaHUM aKTyarnbHOro NyGrM4YHOro JOCTYMHOro OTYeTa MO €XEerogHoMy UCCNeaoBaHMIO KOp-
nopatueHbIX gedonTtos (Annual default study) c npmeHeHnem cooTBETCTBUS YPOBHEN peATUHIOB, Tabnuua «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsa 3HavyeHue PD gnsa cpoka 1 rog;

4.1.4.2. [Onsa npegnpuatun MCB (manbin n cpegHun 6usHec unmn cybbekTbl Manoro 1 cpegHero npeanpuHMaTenb-
CTBa) NPUMEHSIETCA CTaTUCTUYECKUIA yCpeAHEHHbIN nokasaTtenb A4edonTos B 3aBUCUMOCTM OT OTPacnu, NpuBeaeHHbIn B MNpuno-
*eHum I'. FOpmamnyeckoe nuuo oTHocuTcs K kKateropum MCB B criyyae, ecnv Ha aaTy OLEHKM YMCnUTCA B €QUHOM peecTpe CyOb-
€KTOB Marioro n cpegHero npeanpuHumartensctea30 unu ecnu ero Bbipyyka coctaBnseT meHee 4 mnpa. py6. B rog. Mpu oTcyT-
CTBUM MHdOPMaLUK B €4MHOM peecTpe CyObeKkTOB Maroro 1 cpegHero npeanpuHuMaTenscTea u MHopMauum o BennymHe ro-
[0BOW BbIPYYKN KOHTpPAreHT MoxeT OblTb oTHeceT k kateropum MCB Ha OCHOBaHMM 3KCMEPTHOro (MOTUBUPOBAHHOIO) CY>KOEHUSA
YnpasnswoLen KoMnaHuu.

4.1.4.3. B cnyvae, ecrnu HeBO3MOXHO MAEHTUMLMPOBATL NPUHAANEXHOCTb KOHTPareHTa onpeaeneHHoro TMna K Kpyn-
HoMy 6usHecy nnu MCB (Hanpumep, TeppuTopuanbHbI AenapTameHT puHaHcos, PIYT, MYT u 1.n., He UMetoLEe PENTUHTA),

Takoun KOHTpAreHT OTHOCUTCA K KaTeropmn KpynHbIX 3aeMLLUNKOB.

29 Ecnu 8 kauecTse 3HaueHns PD 419 peiiTMHIOBOI KaTeropun AAA peiTUHIOBOE areHTCTBO yKa3blBaeT «-» (MPOYEpPK) C yKasaHUeM, YTO OTCYTCTBYIOT Ae-

bonTbl Ha 3a4aHHOM rOPU30HTE BPpeMeHU UK MHOM MHPopMaLmmn 06 oTcyTcTBuM AedoNToB, TO 3HaYeHUe PD NPUHUMAETCA PaBHbIM HYAO.

30 https://rmsp.nalog.ru/
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4.2. KoppektnpoBka BepoATHOCTU Aecdonta B OTHOLWEHUN O06GecLeHEeHHOW 3af0MMKEeHHOCTU, He Haxops-
wencs B gedonTe.

4.2.1. [ns obecueHeHHbIX HENPOCPOYEHHBIX AEHEXHBIX NOTOKOB KOPPEKTMPOBKA OCYLLECTBMSETCA B CriedytoLlem
nopsiake:

4.2.1.1. Tlpn ncnonb3oBaHNN PEUTUHIOB PEUTUHIOBBLIX areHTCTB — MYTEM MOHMXKXEHUSA penTuHra Ha 1 cTyneHb. NMoHu-
XeHne Ha Bonbluee KONMYecTBO CTyrneHen opopMnsaeTCcss MOTUBMPOBAHHBIM CYXXAEHMEM YNpaBnsoLLen KOMNaHuu.

4.2.1.2. [nsa obecueHeHHOW 3aA0IMKEHHOCTIN KPYMHbIX KOHTPAreHToB NCMONb3yeTCst BEPOATHOCTM AedonTa AN camon
XygLen perTtuHrosow kateropum (Ca-C).

4.2.1.3. [lo obecLeHeHHbIM 06s3aTensCcTBaM KOHTpareHToB-hunsndeckmx nuy, npumeHsietca CoR, paccunTaHHbIn Ans
cTagun 2.

4.2.1.4. Tpu oueHke anss MCB, Ans KOTOpbIX He onMcaH cnocob pacyeTa, BeposATHOCTb Aedonta Oepetcs paBHOM
cpeaHen BenuuvHe mexay 1 1 BeposaTHOCTbi0 aedonTa Anst He o6ecLeHeHHOro akTuBa/3agomkKeHHOCTU C OKpyrneHnem oo 4
3HaKoB nocrie 3ansTou.

4.2.2. [ns obecLieHeHHbIX MPOCPOYEHHBIX OEHEXHBLIX MOTOKOB31 BEPOATHOCTL AedhonTa paccyMTbIBAETCH B COOT-

BeTCTBUN ¢ Popmyrnon 3:

®dopmyna 3.

PD(t)npocpouy = PD + * (1 — PD)

T+1

roe

t — CPOK NPOCPOYKH,

PD(t)npocpou — BEPOSITHOCTb AecbonTa ANA NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTU C MOMEHTA MPU3HAHUS MPOCPOYEH-
HOW 3aJ0SPKEHHOCTM He onepaunoHHon. NonyyeHHoe 3HayYeHue onpefenseTcs Ao 4 3HaKoB nocne 3ansToun.

T — cpoK Ansa NpU3HaHUA AaHHOMO TUNa 3a40SMKEHHOCTU AedONTHOMN,

PD onpepensieTcs No KOHTpareHTy Ha MOMEHT nepes BO3HUKHOBEHMEM MPOCPOYKU (ECnn Y akTuBa He ObINo COOTBET-
CTBYIOLLIEN BEPOATHOCTM AedhonTa, TO OHa PacCUMTbIBAETCS Ha AeHb Nepe HapyLleHMeM CpoKa UCNONHEHUs 00a3aTenbCTB):

- B CIy4ae, ecnu no KOHTpareHTy OTCYTCTBYHOT Npu3Hakyu obecLieHeHUs1 UHble, YeM MPOCPOYEHHAs 3a40MKEHHOCTb - Kak
roposas PD B cooTBeTCcTBUM C N.4.1;

- B Criyyae, eCnu no KOHTpareHTy UMerTCAa AONONHUTENbHbIE Npu3Hakn obecueHeHus - kak rogoeas PD, oononHuTensHo
CKOppEeKTUpoBaHHas B COOTBETCTBMM C N.4.2.1.

4.3. B cnyyae, ecnu y KOHTpareHTa, No KOTOPOMY BbIsiIBIIeHblI NPU3HaKn ob6ecLeHeHUs, UMeeTCA OQHOBpe-
MEHHO HECKONbKO 3af0MmKeHHOCTeN, TO PD KOHTpareHTa NpMHMMaeTCcs paBHOM HanbonblieMy 3Ha4yeHuo u3 PD, paccuum-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM NO KaXXaoMy u3 o6ecLeHeHHbIX NPOCpPoYeHHbIX 06513aTenbLCTB, AOoCTa-
TOYHO onpeaenuTb PD(t) npocpo4 No AeHEeXXHOMY NMOTOKY, OTHOCALLEMYCH K AJaHHOMY 065i3aTeNbCTBY, C HAMOONbLLUUM
CPOKOM npocpoyku. lMonyyeHHOe TakMM O6pa3om 3HayeHue PD KOHTpareHTa NPUMEHSIeTCA KO BCeM obs3aTtenibcTBaM
KOHTpareHTa, nocre 4ero no HeMNPOCPOUYEeHHbIM AEeHEXKHbIM NOTOKaM AOMONHUTENbHO KOPPEKTUPYETCS Ha CPOK AeHeX-

HOro NOTOKa B COOTBETCTBUMU C N.4.4.

4.4. KoppekTupoBka BepoATHOCTU AecdponTa KOHTpareHTa Ha CPoOK AeHEeXHOro noToka
4.4.1. Ana kaxgoro AeHEeXHOro noToka paccuntbiBaetcss PD, ncxoas n3 PD koHTpareHTa (onpedeneHHoro B COOTBeT-
ctBuUM ¢ nn.4.1-4.3 nnn B COOTBETCTBMM C pasaenoM 6 Hactodawero MNMpunoxeHus), CKOPPEKTUPOBAHHOIO HA CPOK AEHEXHOro

noToKa:

. KoppekTnpoBka Ha CpOK AEHEXHOro NoToKa He ocyulecTBnaeTcAa 4O MOMEHTa nepBoro norawleHna no 3agon-

XXEHHOCTH, B cny4vae, ecnn CpoK A0 AaTbl AEHEXHOro NnoToka He npesbllaeT 1 roga oT AaTtbl OLEHKN U BEPOATHOCTb AedponTa

31 McknoveHne coctaBnAaeT 3a40/KEHHOCTb, Oﬁch,eHeHMe no KOTOpOﬁ paccyMTbIBANOCh paHee C NOMOLLbIO AaHHbIX No Cost of Risk no I'IOpTd)eﬂﬂM 6aH-

KOB.
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KOHTpareHTa npeBbIlUaeT BeposATHOCTL AedionTa ANs Hauxyawero penTuHroeoro rpeiga (Ca-C)%? no gaHHbIM oTyeTa (Annual
default study) pevituHroBoro areHtcTea Moody’s (ans topuguieckux nuu, He aensowmmmca MCB) nnun Hanxyalwen BeposiTHOCTH
AedonTa Ans Takoro KoHTpareHTa ns kateropum MCB (npu OTCyTCTBUM NPOCPOYEHHBIX AEHEXHbIX NOTOKOB, BbIBOAALLMX 3a4011-
XXEHHOCTb U3 COCTOSIHWNS OMepaLoOHHON);

) KoppeKkTnpoBka Ha CpOK AEHEXHOro NOToKa He OCYLUECTBNSETCS, B Cryyae, ecrnv CpoK A0 AaTbl AEHEXHOro
noToka He npesblwaeT 1 roga oT AaThl OLEHKN U Yy KOHTpareHTa UMetoTCs NPOCPOYEHHbIE AEeHEXHbIE NOTOKM, BbIBOASLLME 3a401-
XXEHHOCTb N3 COCTOSIHWSA ONepaLiOHHON.

B cnyvae, ecnu koppekTupoBka PD Ha CpOK AEeHEXHOro NoToKa He OCYLLEeCTBNSAeTCs, BepPOATHOCTbL AedhonTta Ans Ade-
HexxHoro noToka (PD(Tn)) npuHMMaeTcsi paBHON BEPOATHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTMPOBKM BEPOATHOCTU AedonTa Ha CPOK AEHEXHOro NoToka ucrnonb3yeTtcs opmyna pacyeta Bepo-

ATHOCTM AedbonTa Mo Noaxony OLUeHKU MHTEHCMBHOCTM (Dopmyna 4).

®dopmyna 4. PacyeT BeposAiTHOCTU AechonTa No MeToAy OLeHKU UHTEHCUBHOCTM.
In
PDr, = 1— (1 — PD)365
roe,
PD — BepOSATHOCTb AedonTa KOHTpareHTa, paccunTaHHas B COOTBeTCTBUM C N.4.1-4.3;

Tn — KONUYECTBO KaneHgapHbIX AHEN 4O noraweHnst AeHEXHOro NoToka.

3Ha4yeHune PDr, OKpyrnaetca oo 4 3HaKoB Mocre 3andaTon B JONSX UK SO 2 3HAKOB MNOCIE 3andTon B NPoLUeHTax.

45. CooTBeTCTBME LUKasN PENTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBYME LLUKaN PEATUHIOB YCTaHABMMBAETCS B COOTBETCTBMU ¢ Tabnuvuen 1 MpunoxeHus 1.

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCcs B 3aBUCMOCTU OT n3MeHeHns pevituHra Poccuiickon ®epepa-
LK, NPUCBOEHHOIO POCCUACKAM PEWTUHIOBLIM areHTCTBOM MO HALMOHANbHON PENTUHIOBOW LUKane v (Mnn) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOo4HON PeNTUHIOBON LKane.

45.3. CooTBeTCTBME PEVTUHIOB MNepecMaTpuBaeTCs B Cryvae W3MEHEHUs PEeNTMHIOBbIX LUKan PenTUHIOBbIX

areHTCTB.

4.6. Mopsapok ncnonb3oBaHWsA PEMTUHIOB U y4YeTa AeUCTBUN PEUTUHIOBBLIX areHTCTB.

4.6.1. [Onsa onpeaeneHus KPeAMTHOTO PEWTUHra MHOCTPaHHOIO KOHTpareHTa WCMonb3ylTCA KPeauTHbIE PEVTUHIM
MeXAyHapOAHbIX PEVTUHIOBBLIX areHTCTB. [py onpedeneHnn KpeauTHbIX PENTUHIOB POCCUNCKMX KOHTPareHToOB UCMOMb3yloTCs
KpeOuTHbIE PENTUHIM POCCUMCKNX PEVTUHIOBLIX areHTCTB.

4.6.2. B uensax HacToswero MNpunoXeHns Mcnomnb3yeTcs KpeauTHbIN PENTUHT MO LUKane penTMHIOBOro areHTCcTBa,

COOTBETCTBYHOLLEW BaNoTe OCHOBHOrO Aonra.
4.7. [Ans aKkTMBOB KOHTpareHTa, HaxoAsALWerocsa B coctosiHuu gedonta, PD ycTaHaBnMBaeTcA paBHou 1.

4.8. [nsa 3apomkeHHOCTU, o6ecne4YyeHHON NOPYyYMTEeNIbCTBOM, rapaHTUen, ONLUUOHHbIM COrfalleHUeM B OTCYT-
CTBUM NMPOCPOYEHHBLIX 06513aTeNbCTB KOHTPAreHTa, ncnonb3dyetcss PD nopyunTtens, rapaHTa, KOHTpareHTa no OnuuoHHOMY CO-
rnaweHunto Ha obecneyveHHyo YacTb 3a40JKEHHOCTU, ecnn PD KoHTpareHTa - 6onblue.
Ecnun nopyuuTtenem no 3agormKeHHOCTM PU3NYECKOro nvua BbICTynaeT lopuanyeckoe nuuo, To Ucrnonb3yeTca
HauMeHbLUee U3 rogoBbIxX 3HadYeHuU nokasatenen CoR gomkHuka n PD*LGD nopy4yutens. Nopydntenscrea ouU3n4eckux nuu, He
NpYHMMAalOTCS B pacyeT.
[ns 3apomkeHHOCTH, 06ecneyYeHHON CTPaxoBKOM Unu 3anorom, ucnonbaytTcs PD AomkHWKa No AOroBopy (akTuBy).

Paspgen 5. Pacyet LGD
5.

32 BEPOATHOCTb ,u,e¢onTa MOXeT npeBsbllaTb BEPOATHOCTb ,Cl,ed)OﬂTa ana Hamxyp,Lueﬁ KaTeropmun Kayectsa, B C/1ly4ae BblAB/E€HUA NPU3HAKOB oﬁecu,eHeva B
OTHOLWEHWUN KOHTpareHTa.
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5.1. LGD npu ucnonb3oBaHMWU PEATUHIOB POCCUNCKUX U MEXAYHAPOAHbLIX PEUTUHIOBbLIX areHTCTB (B TOM
yucrne npy nepexofe K penTuHram Yyepes KOTMPOBKM 06nuraumin) n MCNonb3oBaHWM ANs KPYNHbIX KOHTpareHToB Moody’s specu-
lative grade onpefenseTcs Ha OCHOBaHWM akTyanbHbIX MYOAWYHBIX AOCTYMHbLIX AaHHBIX U3 OTYETa PEUTUHIOBOrO areHTCTBa
Moody’s no exerogHoMy nccnefoBaHuio KopnopatusHbeix gedontos (Annual default study), Tabnmua Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga3® Ha ropusoHTe 1 rof, B COOTBETCTBUM C NPUHAANEXHOCTBLIO COMOCTaB-
NEeHHOro peviTMHra KOHTpareHTa K rpynne pemTMHIoB, Ans KOTOpbIX onpeaensietcs Recovery rate.

YKasaHHbIN MYHKT NPUMEHSETCA TONBbKO B CyYyae HEBO3MOXHOCTM onpedeneHns LGD B cootseTcTBUM € N. 5.12.

5.2. LGD ansa dwusunyecknx nuy u MCB npu otcyTcTBMM oGecneyvyeHUss, UMeloLLero NMKBUAALMOHHYIO CTOU-
MOCTb, NpMHUMaeTcs paBHbIM 100%.

5.3.  LGD B nNpoOLEHTHOM OTHOLLUEHUN C y4eTOM obecneyeHns onpeaensieTcs Kak oTHowweHue Makcumyma mexay 0 n
pPa3HOCTbI0 CyMMbl 3a40MKEHHOCTU (ONpeaensemMon kak cyMma PakTMYeCKoN 3aJ0MKEHHOCTU U HAYMCMEHHbIX MPOLEHTOB Ha
AaTy OLEHKN) U NMMKBUAALIMOHHOWN CTOMMOCTN 06ecneyeHns K CyMMe 3a40MKEHHOCTU.

5.4. [ns 3agomkeHHOCTN, 06ecnevyeHHON NopyYnTensCTBOM, rapaHTUEn, ONUMOHHBLIM COornalleHneM MUCnonb3yeTcs
LGD nopyuutens, rapaHTta, KOHTpareHTa no OMNuMOHHOMY COrfalleHUI0 Ha obecneyeHHyo YacTb 3afofmKeHHocTn, ecnn PD
KOHTpareHTa no gorosopy GonbLue. Ecnn nopyymTtenem no 3agomKeHHOCTM huanyeckoro nuua BeiCTynaeT opuanyeckoe nuuo,
TO MCNONb3yeTCs HarMeHbLUee M3 rogoBbiX 3HaveHun nokadatenen CoR gomkHuka n PD*LGD nopyuutens (cm. n. 4.8.). YkasaH-
Hbll NOAX0A4 NPMMEHSETCH A0 BO3HUKHOBEHUS (DaKTUYECKOW MPOCPOYKM WUCMONHEHNS 00A3aTenbCTB  KOHTPareHTOM.
MopyunTenscTBa U3NYECKNX NNL, HE MPUHUMAIOTCH B pacyeT.

5.5. [Ina 3apormxeHHOCTH, obecneyeHHON [OrOBOPOM CTpaxoBaHWs, B Criyyae ecnu Takow JOroBOP 3aKM0YeH Co
CTPaxoBOW KOMMNaHWEN, MMetoLLen ypoBeHb peTuHra He Hmke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaUMOHaNbLHON LWKane ans
Poccuiickon ®egepaumm nnm BXxogsLien B CNMCOK of4obpeHHbIX A CTPaxoBaHWsA HEABWKUMOCTM MobbiM 13 6aHKOB, yKasaHHbIX
B [MpunoxeHnn b, obecneyeHne nprHNMaeTcs Ha BCIO CyMMy CTpaxoBku 6e3 guckoHTrpoBaHus (Popmyna 5 He npuMeHseTcs).

5.6. B uHOM cnyyae, ucrnonb3yetcs OWCKOHTUPOBaHHas Cymma CTpaxoBku. [lopsgok onpeaeneHvus AMCKOHTa
(discount), ctaBkn gnckoHTMpoBaHus (R) n cpoka (Tex) ykasaH B onucaHum dopmynbl 5.

5.7. B kavecTBe NUKBMAALMOHHON CTOMMOCTU 0becneyeHns NpUHMMaeTca AMCKOHTMPOBaHHas cnpaBeanneas cTo-
MMOCTb 0becneyeHuns / CTpaxoBku Mo opmyne:

®dopmyna 5.

P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanmBasi CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaBegnmBasa ctommocTb obecneyeHmns, onpeaeneHHas B COOTBETCTBUM C HacToswmmu MNMpasunamu onpegeneHns
CYA / cymMa NOKpbITUS 3a40MMKEHHOCTM MO AOTOBOPY CTPaxoBaHus;

Tex — KONMYECTBO AHEN OT AaTel onpeaeneHna CHA oo gaTbl oXugaeMoro nocTynneHns obecneyveHns B criydae Hapy-
LWeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCroBuaM AoroBopa. KonnyecTBo AHen MOXeT ObITb onpeaeneHo Ha OCHOBaHUN
3KCMNEPTHOro (MOTMBMPOBAHHOIO) CY>KAEHUS YNpaBnstoLWwen KOMNaHum, eCnm CPoK HEBO3MOXHO YCTAHOBUTbL OHO3HAYHO, NCXOAS
13 yCnoBui JOroeopa.

R — 6e3puckoBasi cTaBka Ha Cpoke Tex.

[na 3agomKeHHOCTH, obecneyeHHo 3anorom, Tex ONpeaenseTcss MOTUBUPOBAHHBLIM CyxaeHneM. Cpok nonyyeHus ge-
HEXHbIX CPeACTB, MOMyYeHHbIX OT peanu3auuv npegmeTa 3anora, onpeaensieTcs ncxogs M3 ycrnoBuin JOroBopa 3anora v Cylu-
HOCTW NpegmMeTa 3anora.

[ns 3apomkeHHOCTM, obecneyeHHON 4OrOBOPOM CTpaxoBaHus, Tex ONpeaenseTcs C y4eTOM CPOKOB Bbinnarbl MO 4Oro-
BOPY CTpaxoBaHWs NPy HacTynneHwn gedonTa KoHTpareHTa (Mpu3HaHWM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHoBa-
HUW MOTVMBMPOBAHHOIO CYXXAEHUS YNpaBnstowen KOMNaHum, ecriv CPok BO3MeLLIEHWS HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, MC-

X04s U3 ycrnosuin 4oroesopa.

33 Ecnn B Ny6/IMKYEMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMOoMb3yeTcst nokasatenb Recovery Rate (RR), To noTepw mpu
fedonTte (LGD) onpepensioTcsa cneayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblit NPOLEHT BO3BPaTa N0 NPOCPOYEHHbIM BbiNsiaTaM, NPUBOAMMbBIN areHTCTBaMM ANs Kaxaoro
periTMHra B eXeroHbIX UCCnefoBaHUsIX.
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[ns cnyyaeB cyae6HbIX pa3bupaTenbCTB (NNaHUpyeMbIX UNU TEKYLLUX) C 3anorofaTeneM Unm CTpaxoBLUUKOM, CPOK He
MOXeT COCTaBnATb MeHee 6 MecsLEeB.

discount — AMCKOHT, onpegensiembln B criegytoLwem nopsake:

B oTHoLWeHnn 3agomkeHHoCTH, obecneyeHHoN TopryemMbiMu LLeHHbIMKW Bymaramu:

e Ans UeHHbIX Oymar, ncnonb3dyembix Ana obecneyeHms no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYHO-
wunn guckoHT ans caenok PEMO34;

e NS aKuMA MHOCTPaHHBLIX SMUTEHTOB, TOPryeMbIX Ha OPraHN3oBaHHbIX pbiHKax ctpaH O3CP:

o  BXOAALWMX B MHAEKChl akum ctpaH O3CP — kak cpeaHun guckoHT ans caenok PEMNO Ha MockoBsckoi 6upxe
N3 TpPeX akuui ¢ caMbiM BrmM3kum no obbemy cpegHeMecsaYHbIM 3a nocregHve 6 mec. 00opoToMm;

O  He BXoAsaWwmX B nHAekchbl akuuin ctpaH O3CP — kak MakcumanbHbI AUCKOHT Ansa caenok PEMNO Ha Mockos-
ckon 6upxe ¢ akumamm us nigekca MMBB;

e Ana obnuraunin ¢ peTUHramm POCCUMCKNX PEVTUHIOBBLIX areHTCTB — Kak cpegHun AUCKoHT ans caenok PEMO Ha
MockoBckon bupxke 13 cnmcka Tpex obnuraumn, obnagatowmx TakuM e PeNTUHIOM (TMG0 MEHbLUUM, MPY OTCYTCTBUW PaBHbIX)
1 camon 6nuskon gropaumen.

JInkBMaaLMOHHasa CTOMMOCTb HETOPryeMbIX LieHHbIX Bymar, onen B yCTaBHOM Kanutane rpuanyeckux nuy, onpegens-
€TCSA Ha OCHOBAHMU OTYEeTa OLEHLLMKA.

B oTHOLWeHUN 3agomKkeHHOCTH, obecneyeHHoW JOroBOpPOM CTPaxoBaHUs (3@ WCKIKOYEHMEM Cryvasi, yKa3aHHOro B .
5.5.):

e Ecnu cTpaxoBoi KOMMaHWM NPUCBOEH PeNTUHT Hke TUAAA (AAA(RU), AAA.ru, AAA|ru|) No HaUMOHamNbHOW LuKarne
ans Poccunckon depepaunm 1 CcTpaxoBasi KOMNaHWMA He BXOAMT B CMMCOK 040OpEHHbIX ANS CTpaxoBaHWUs HEOBMXMMOCTU HU
0OHVMM 13 6aHKOB, YKasaHHbIX B [punoxeHun b — ANCKOHT paccumTbiBaeTCs B criegytolem nopsake: kak PD cTpaxoBon KoMnaHum
* LGD ctpaxoBon koMnaHun. Ot6op PD gns penTvHra CTpaxoBOW KOMMaHWM OCYLLECTBMSETCA B COOTBETCTBUM C MOPSIAKOM,
yCTaHoBNeHHbIM B Pa3gene 4.

e [Ecnu cTpaxoBon KOMNaHuM He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWA He BXOAMT B CMMUCOK OJ0OPEHHbIX And
CTpaxoBaHUS HEOBMXXMMOCTU HU OAHMM 13 6aHKOB, yKa3aHHbIX B MNpunoxeHuun b, ANCKOHT paccunTtbiBaeTcs kak PD ona pentuHra
Caa * LGD. Npwu atom, paamep LGD npusHaeTcs paBHbiM 100%. Ot6op PD ans penTuHra Caa ocyLlecTBNsieTCsi B COOTBETCTBUM
C NopsiaKoM, yCTaHoBMeHHbIM B Pasgene 4.

5.8. Mpu HannyMn nopyynTensbCcTBa (rapaHTUiA, CTPaxXOBOK, OMLUMOHHbBIX COrMaLLEHWIN) OPUONYECKUX NULL Ha BCIO K
YacTb 3aJ0MKEHHOCTN (CTOMMOCTMN aKTuBa):

5.8.1. Ecnu nopy4utenb/rapaHT/CTpaxoBLUUK HAXOAUTCSA B COCTOSAHUM 06eCcLieHEHUs O CPaBHEHWIO C MOMEHTOM BO3-
HUKHOBEHUSA 3a[J0JDKEHHOCTU, ero 06a3aTenbCTBa He MPUHMMAIOTCS B pacyer.

5.8.2. HeobecneyeHHble 06s3aTenbCTBA NOpyYMTeENns/rapaHTa/CTpaxoBLUMKa, HaXOASLWErocs B COCTOAHMM aedonTa,
He NpuHMMaloTCs Ans pacyeTa.

5.8.3. ObecneyeHHble obs3aTenbcTBa rapaHTa/mopy4nTens/cTpaxoBLymKa NPUHUMAOTCA C y4eToM obecnedeHns B
COOTBETCTBUM C MPaBUiaMu, YCTAaHOBIEHHbIMU HACTOSILLUM pa3feriom.

5.9. O6ecneyeHne, HaxoasLleecs B 3arnore U npuHaanexallee KOHTpareHTy, HaxoAsLWeMycsi B COCTOSIHUMN Je-
donTa (B TOM 4ncne B COCTOSIHUM BAHKPOTCTBA), MOXET NMPUHUMATLCS TOSbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB NornyyeHuns 3anora.

5.10. [ns 3anora Xunow HeaBMXUMOCTU NUKBUAALMOHHAA CTOMMOCTb obecrneyeHust onpenensieTcsi, ucxoasa U3 te-
KyLLIer crnpaBefMBOM CTOMMOCTM obecneyeHnsi, onpeaerieHHON Ha OCHOBaHMM OTYETa OLIEHLLMKA, CKOPPEKTUPOBaHHOM Ha 15%
B CTOPOHY YMEHbLUEHMS ANS ydeTa ANCKOHTA B CBA3M CO CPOKaMy peanusauun 3anora. YnpaensawLlas KOMNaH1s SKCNepTHbIM
(MOTUBUPOBAHHLIM) CYXAEHUEM ANl HEKOTOPbIX 3a50roB XXWUMOW HEABWXUMOCTM MOXET YCTaHOBUTbL Gornee BbICOKUIA NMPOLEHT
OUCKOHTA.

5.11. [ns 3anora HeXnNown, KOMMep4eCcKon Xnnomn35 HeaBUXKMMOCTA U MHOTO MMYLLECTBA, NIMKBUAALNOHHAsS CTOU-

MOCTb obecneyeHus onpegensieTcs ncxoga U3 CToMMOCTW 3arora, onpeaenieHHON COrnacHO OLEHKe OLEHLLMKa, caenaHHon ¢

34 [ns akumii - pUck-napameTp 4na 3-ro 4UanasoHa AR PbIHOYHOTO PUCKa (CTaBKa pUCKa NageHwus LeHbl), paccuntoiBaembiit AO «HKLL» ans cooTsetcTaytoweit 6ymaru; ans o6am-
raumii — PUCK-NapameTp Ana 2-ro AuManasoHa 4/1A PbIHOYHOTO pMCKa (CTaBKa pMCcKa NageHus LeHbl), paccumTbiBaemblit AO «HKL».

35 Hanpumep, rocTUHULbI, XOCTe bl U T.N.
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y4eTOM CpoKa M Nopsifika NoryyYeHnsi BO3MELLEHUS B pe3ynbTaTe obpalleHusi B3bICKaHUS! U Mpodaxu NpeaMeTa 3arora B criyyae
nedonra.

5.12. Onpepgenenve LGD npv Hanm4mu KOTMPOBOK MO My6rMYHOMY AONTY KOHTpareHta nmbo KOMMaHWi U3 rpynmbl
KOHTpareHTa:

5.12.1. B cny4ae gedonTa no nybnm4yHomy JONry KOHTpareHTa nubo KoMnaHum u3 rpynnel KOHTpareHTa (ecnv gedont
[ONS KOHTpareHTa BO3HWK U3-3a AedonTta 3ToM KOMMaHWM ero rpynmbl, a cama 3aJ0MmKeHHOCTb obcnyxunBaeTtca 6e3 HapyLleHui
ycnosui gorosopa) ans oueHkn LGD ncnonb3yoTes (Mpy HanuymMmn) KOTMpoBKku nybnuyHoro gonra. OTHOLWEHWE NOSHOW LieHbl
(ueHa 3akpbiTna (legal close) nnu pac4eTHON LieHbl MHPOPMALIMOHHBIX areHTCTB + HAKOMMEHHbIW KyMOHHbIA A0X04) K HOMUHany
[onroBoro o6s13aTenbCcTBa MOXET ObITb MCNOMNb30BaHO kak oueHka Recovery Rate. LGD B aTom cniyyae 6yaet paBeH 1 — Recov-
ery Rate.

5.12.2. B cnyyae Hannuus KOTMPOBOK Ny6NNMYHOro Aonra KOHTpareHTa, HaxoasLwerocsi B AedonTe, OTHOLIEHUE NOMHON
ueHbl (ueHa 3akpbiTua (legal close) + HKO) k HOMMHany gonroBoro o6s3aTtensCcTBa MOXET cuntaTbes oueHkon Recovery Rate
Ans koHTpareHTa, LGD B aTOM cnyyae 6yget paseH 1 — Recovery Rate. [laHHbIN nogxon HENnpUMEHUM ANs CryYyaeB OLEHKN
cy60opaAnHMPOBaAHHOIO U BEYHOro AoMra, ecrv TonbKo He UMEeeTCsl KOTUPOBOK CaMOro OLeHnBaemMoro obs3artenscraa.

Ona uenen n.5.12. nucnonbayetcsa «uUeHa 3akpblTnsa + HKO», N0 AaHHbIM cneayoLwmX UCTOYHUKOB:

e [Ins obnuraumii pOCCUNCKMX AMUTEHTOB 1 0BNMraumin MHOCTPaHHbIX AMUTEHTOB, B OTHOLLIEHWMN KOTOPbIX HE pac-
CYMTBIBAOTCS LieHbl BHEOUPXKEBOTO pbiHKa (Hanpumep, ueHa HKO AO HP[ unu ueHbl MHbIX MHOPMaLMOHHBLIX

CUCTEM) — KOTUPOBKA W HAKOMEHHbI KYMOHHbIN AoX04 No AaHHbIM MOCKOBCKON GUpXMK;

e [Ina uHbIX obnurauMn — cnpaBeanuBas LeHa, onpeaerneHHas B COOTBETCTBUM C HacToAwmmu lNMpaBunamu

onpegenexua CYA, yBennyeHHas Ha pa3mep HaKOMMEeHHOro KyMoHHOro JoxoAaa;

[ns ueneii HacTosWero pasaena pacyeTHble 3HaveHne Recovery Rate u pacyeTHoe 3HadeHne LGD okpyrnsietcs 4o 2 3HaKOB
nocre 3ansiToi B NPOLEHTHOM BbIpakeHUW UNn 4 3HaKOB Mocrie 3ansToi B AonsxX. 3HauyeHus, onpeaeneHHble PeNTUHIOBLIMU

areHTcTBamu B OTHOLLEHUM Recovery Rate ncnonb3yoTcs Oe3 OoKpyrneHua ¢ yKa3aHHOVI TOYHOCTbIHO.

1.1.9. MHucpopmauyusi o yeHHbIx 6ymMazax, ucnonb3yeMbix 8 paMKax Hacmosiuje2o pasdena, npedocmaers-
emcs Ynpaensouweli KoMnaHuel e crneyuanu3uposaHHbil derno3umapuli He no3dHee paboye2o OHs, criedyrouie20 3a
damoli, No cocmosiHU Ha Komopyro onpedessiemcsi cnpaeednueasl CmouMoCcmb akmuea e coomeemcmeuu ¢ Hacmo-

Awel Mmemodukou.

Pasnen 6. Pacyetr COR.

6. anI ucnonb3oBaHUU AnNd pacyeTa cnpaBep,nMBoﬁ CTOMMOCTU C Y4€eTOM KpeaAUTHOro puckKka AaHHbIX 6aH-
KOB MIN UHbIX OpraHn3aumi Ynpaensiowas KOMNaH1s y4uTbiBaeT crieAytoLne nornoxeHus:

6.1. MMop HeobGecneyeHHON 3aA40MKEHHOCTBIO B LIENAX HACTOSALLEro pa3aena NoHMMaeTCA 3a40DKEHHOCTb du-
3UYECKOro nuua 3a UCKNYeHUEM 3a40IMKEHHOCTN, 06ecne4yeHHON 3ar0roM Xunowu HeABUXMMOCTH (MMoTeka).

6.2. Mpu ncnonb3oBaHMM faHHbIX 06 obecLEeHeHHOW 3af0MKeHHOCTU YNpaBnsiowas KOMNaHUA y4uTbiBaeT
XxapakTep ob6ecLeHeHNUs1 MMetoLencsi 3af0MKEHHOCTHU, B TOM YMCIle CPOK MPOCPOYKM.

6.3. MNokasatenu Cost of Risk (CoR), ucnonb3ayembie ansa pacyerta cnpaBegsIMBoN CTOUMOCTU 3a40JKEHHOCTU
¢unsnyeckux nuu,.

Ons uenen pacyeTa Cost of Risk B oTHoWweHNM HeobecneveHHbIX NpaB TpeboBaHMs K OU3NYECKMM NNLEaM NCNOMb3YTCH
paHHble ot4eTHoCcT MCPO 3a 2023 r. NAO CbepbaHk.

[lnsi oueHKM cTaHOapTHBIX aKTUBOB MCMoMbayeTcs 3HadeHne CoR ans ctaguv 1, Ans oueHKM KpeauTHO-0GecLeHeHHbIX

aKTUBOB MCNonb3yeTcs 3HadeHne CoR ansa ctagum 2 (Tabnuua 1).
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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 MHGopMaLmmn 06 oTcyTcTBuUM AedoNToB, TO 3HaYeHUe PD NpUHUMAETCA PaBHbIM HYO.
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BeposiTHocTV geconta onsi Kakaown rpynnbl pernTuHra onpefensieTcsl CornacHo AaHHbIM POCCUINCKOTO PEWTUHIOBOTO
areHtcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (4acToTbl) AechonTa No peATUHrOBLIM KaTEropusiM HauMoHanbHOM POCCUINCKOW
PEeTUHIOBOW LWKanbl AreHTCTBa Af1s BCeX 0ObEKTOB PENTMHIa, KPOME CTPYKTYPHbBIX OOnMraumi u MHCTPYMEHTOB CTPYKTYPHOTO
hrHaHCMpoBaHWA») B cocTaBe NybrMyYHOro akTyansHoOro ot4eta 06 MCTOpPUYECKUX AaHHbIX 06 YpOBHSAX AedonTa no penTuHro-

BbIM KaTeropmsm npuMeHseMbIX PEMTUHIOBBIX LLUKaJT.
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MpunoxeHune I k NMpunoxeHuto 4.

BeposiTHocTu aedonTta ans opraHusaumn MCB

[nsa poccnMncknux KomnaHun

Kog otpacnu no OKB3[

64, 65, 66, 70, 77, 78, 93

CteneHb pucka PD
1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hu3kuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii prck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, .
Bbicokun puck 0.08

[AnAa nHocTpaHHbLIX KOMNaHWUN

OTpacnb PD
CTponTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHas TpaHCnopTHas esTenbHOCTb 0,1049
MHBecTuumnn 1 ynpasneHne HeaBMXNUMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHbIe paboThbl 0,0762
Mpon3BoACTBO METaNNMUYECKUX U3LENUIA, KpOME MaLuMH 1 06opyLoBaHMA 0,0615
[MpenoctaBneHne NpoYnxX CEPBUCHBIX YCIyr 0,0780
Po3HuyHas Toprosns 0,0659
[desatenbHOCTb N0 NpefoCTaBNeHUIo MPOAYKTOB NUTAHUA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
[Mpon3BoacTBO MaLLUH 1 06opyaoBaHuA 0,0671
Mpoyee (cpegHee 3Ha4YeHme) 0,0904

64



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).

XpaHeHue He yepe3 HKO HP[
MecTo XpaHeHwusi, Kak KpUTEPUI OrpaHUYEHUS PaCcTIOPSKEHNS
LlEHHbIMK Bymaramu

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauumn mexayHapoaHbIX KOMNaHWIA, OONTOBbIE LIeHHbIE ByMarn MexxayHapoaHbIX
(PUHAHCOBbLIX OpraHM3aunii U MHOCTPaHHbIX rOCYAapCTB

1 ypoBeHb cnpaBeanuBon CTOMMOCTH
BupxeBble LieHbl MCNOMb3yHTCHA TOMbKO NPU HAaNN4YnM 4OCTyNa U BO3MOXHOCTU COBepLUaTb CAENKU Ha Taknx bupxax (cm. MNpunoxeHue 2)

[na onpegenexns cnpaBeanmBoi CTOUMOCTW MCNONb3YTCH CieAyoLMe LieHbl OCHOBHOTO PbIHKa (M3 YMCa akTUBHBIX POCCUICKMX BUpX 3a
ucknodeHnem Mockosckon 6upxn), BelbpaHHble B criegytowem nopsgke (ybbiBaHusa npuoputeTta):

e  CpedHeB3BeLUEeHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUIACKOW Bupxu Ha aaty onpegeneHus CHA;
e  pbIHOYHAaSA LeHa (2) Ha MOMEHT OKOHYaHMSA TOProBOWM Ceccum poccumnckon bupxxn Ha aaty onpegenexmsa CHA.

Cnpaseanvsasi CTOMMOCTb [ONrOBON LieHHON Bymary onpeaensetcs ¢ y4eTOM HaKOMMEeHHOro KynoHHOro 4oxoda Ha JaTy onpefeneHvst
CYA.

Ecnu Ha paty onpegenenns CHA oTCyTCTBYIOT LieHbl OCHOBHOTO pbIHKa, ANA OnpegeneHnst cnpaBeAnmBoi CTOMMOCTM LieHHON Bymarn npu-
MEHSTCS MOAENN OLEHKM CTOMMOCTH LieHHbIX Bymar 2-ro ypoBHS1, 3a UCKITIOYEHWEM Cyyas, KOr4a OTCYTCTBME PbIHOYHBIX LieH 0ByCrnoBneHo
HeTOproBbIM AHEM OCHOBHOTO pbiHKa. B aTom cnyyae Ha Aaty onpeaenenna CHA gonycTMMo MCnonb30BaTh LieHbl NOCreaHero ToproBoro
[OHSI OCHOBHOW BMpXMK.

2 YpOBEHb cnpaBegnnBon CTOMMOCTU

1) MHOEeKcHas ueHa, onpegeneHHasi no metoamnke RUDIP (No McxogHbIM AaHHBIM, OTHOCALLMMCS K 1 Mnn 2 ypoBHIO), packpbiBaemas MHAGOp-
MaLMOHHO-aHaNMMTUY4ECKNM NpoAyKTOM RuData Price MexgyHapogHon MH(OPMaLMOHHON rpynnbl «WHTepdake»
(https://rudata.info/aboutDB/data-price)

2) wHOMKaTMBHas LUeHa, onpefeneHHas no Metogumke «Chonds Valuation», packpbiBaemas rpynnovi komnanuii  Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) wvHOoMKaTMBHas UeHa, onpegeneHHas no MeTtoauke «Cbonds Estimation»», packpeiBaemas rpynnoi komnauHun Chonds
(https://cbonds.ru/cbonds_estimation/)

B cny4vae OTCYTCTBUA paCYEeTHbIX LieH, pacKpbiBaeMbIX YKa3aHHbIMU Bbille NCTOYHUKaMU I/IHdI)OpMaLLVII/I, B CBA3M C HETOProBbiIM AHEM 6I/Ip)K,
No UToram ToOproB Ha KOTOPbIX onpeaenarTcd pacyHeTHbIe LieHbl, And uenen onpegeneHnda CI'IpaBe,EU'IVIBOVI CTOMMOCTU aKTUBOB UCMNONb3yeTCAd
LeHa, paccynMTaHHada no utoram nocriegHero ToproBoro gH4. Takon nogxon NCnonb3yeTca B OTCYyTCTBUE cobbITun, KOTOpble MOrnun cyllie-
CTBEHHO MOBJINATb Ha 3Ha4YeHne pacquHoPl LeHbl B HeTOpFOBbIIZ O€eHb.

*BbllLeykasaHHble LieHbl MPUMEHSIIOTCSA NPY HannyimMm akTM4ecko BO3MOXHOCTN pacrnopsiaTbCsi LLeHHON ByMaron ¢ y4eToM OpraHu3oBaH-
HOW LIenoYKku (CXeMbl) XpaHeHust

3 ypoBeHb CnpaBeAnvMBO CTOMMOCTH

1) wvHAOekcHas ueHa, onpeaeneHHas no metoanke RUDIP (no ncxogHbeiM AaHHBIM, OTHOCALWMMCSH K 3 YPOBHIO), packpbiBaemasi WH-
dhopMaumoHHo-aHanuTuyeckum npoayktom RuData Price MexayHapogHo nHchopmMaumnoHHoN rpynnbl « IHTepdakey
(https://rudata.info/aboutDB/data-price)
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B Ccny4ae OTCyTCTBUA pacquHon LieHbl, paCKpuBaemon YKa3aHHbIM BbllL€ NCTOYHUKOM VIH(bOpMaLI,VIVI, B CBA3MN C HETOProBblM HEM 6I/Ip)K, no
MTOramMm TOpProB Ha KOTOPbIX onpeaenaAtnTCcA pacyHeTHble LeHbl, O5A uenen onpegeneHna CI'IpaBe,El,ﬂI/IBOﬁ CTOMMOCTU aKTUBOB NUCMNOJb3yeTCA
LleHa, paccyMTaHHasa rno utoram nocriegHero ToOproeoro AHS. Takon Noaxon UcCnorb3yeTcs B OTCYTCTBUE cobbITun, KOTOpble MOrnun cylle-
CTBEHHO MOBMUATb Ha 3HAYE€HUEe pacyYeTHOWN LieHbl B HETOPrOBbLIN O€Hb.

*BbllLeykasaHHas LieHa NPMMEHSIETCA NPy HannyimMm pakTM4ecKon BO3MOXHOCTY pacnopsxaTbCs LleHHON Gymaroi ¢ y4eTOM OpraHn3oBaHHON
LienoYkn (CXembl) XpaHeHus

2) ueHa (CTOUMOCTL) onpegeneHHas ¢ NCnonb3oBaHMeM HabnogaeMbIx/NoATBEPXKAAEMbIX KOTUPOBOK, NpegoCTaBMneHHbIX Npod. y4acTHW-
Kamy pblHKa LEHHbIX Bymar, Ha OCHOBaHWM MOTUBMPOBAHHOTO CYXXOEHWUs YNpaBnsoLen KoMnaHnm (B TOM Y1cre o cnocobHOCTU peanunso-
BaTb aKTUB TakuM fuLam), B Te4EHUe Cpoka, yCTAHOBMEHHOrO NPod. YHaCTHUKOM S5l BO3MOXHOIO COBEpPLLEHUS CAEMNKM N0 NpegocTaBneH-
HoW KOoTMpoBKe. Mpy 3TOM cBefeHust 0 HabnogaeMbix/NOATBEPKAAEMbIX KOTUPOBKaX AOMKHbI OBHOBNSATHCA €XeMeCAYHO Ha NocneaHui
pabouunii feHb kaneHaapHoro mecsua. B Tom cnyyae, ecnu HanpaeneHHast MHdopMaumus nubo cornalueHne, perynupytoliee OTHOLLEHUS
CTOPOH, HEe COAEPXKWT yKka3aHusl Ha CPOK, B TEYEHME KOTOPOro Npod. yHacTHUK rOTOB COBEPLUMTL cAesKy Mo NpeAoCTaBieHHON KOTUPOBKE,
TO Takasi KOTUPOBKA MOXET MCMONb30BaTbCS A1 Liener onpeaeneHns cnpaBeinmBoi CTOMMOCTU LieHHON ByMary TONbKO MO COCTOSIHUIO Ha
OaTy KOTUPOBKM.

3) ueHa (cToumocTb) onpegeneHHas Ha OCHOBaHMM OTYeTa OLEHLLMKa, COOTBETCTBYIOLLEro 3akoHoAaTenbHbIM TpeOOBaHNSIM B OTHOLLEHMU
oueHkn nmyuwectea NP, nubo 0 (Honb) (B cnyvyae NoaTBEPXKAEHNS HEBO3MOXHOCTU PacnopsXaTbCs aKTUBOM U Hanmuus o6CToSTENbCTB,
CBUOETENBCTBYHIOLLMX O HEBO3MOXHOCTW OCYLLIECTBUTb HAEXHYIO OLIEHKY aKkT1Ba B cOOTBETCTBUU ¢ PenepanbHbiM 3akoHoOM N-135 "O6 oue-
HoyHoM peatenbHocTW" oT 29.07.1998 ropa).
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