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TEPMWHbI U OMNPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMNMPELOENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMNOHHbLIN POHA, YKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsiowas KOMNaHusa - OpraHnsauns, Co3gaHHas B COOTBETCTBUM C 3akoHodaTensctBoM Poccuickon ®egepaumm n nve-
1oL as NINLIEH3MIO HAa OCYLLECTBIIEHUE AEATENBHOCTU NO YNPaBEHU0 MHBECTULIMOHHBLIMW (DOHAAMU, NAaEBLIMU MHBECTULIMOHHBIMU
oHAaMU U HerocyaapCTBEHHbIMU NEHCUOHHBIMY (hOHAAMU. YNpaBnsawoLasi KOMMaHUs EACTBYET HAa OCHOBaHWMU NpaBun AoBe-
puTeneHoro ynpaeneHus MN®.

MHBeCTMUMOHHBLIM Nan — UMeHHas LeHHas Bymara, yaocTtoBepsitollas Aono BnagensLua nas B npase cobCTBEHHOCTU HA UMY-
ecTBo, coctaBnstoLlee MN®, npaso TpeboBaTh OT yNpaBnsoLLEen KOMNaHNy Hagnexallero 4oBepuTenbHOro ynpasnexHus MO,
npaBo Ha MNornyyYeHne AeHEXHOW KOMNeHcaummn Npu npekpaLLleHnm 4oroBopa AoBepuTensHoro yrnpasneHus MA® co Bcemun Bna-
AenblaMn MHBECTULMOHHBIX naes aTtoro MNMU® (npekpatierun NMAD).

MpaBuna aoBepuUTeNbLHOro ynpaBrieHUA nNaeBbiM MHBECTULMOHHbLIM ¢hoHaoMm (Mpasuna AY NMUP) — ycnoeusa goroesopa
noBepuTenbHoro ynpasneHus NN, onpegensiemble YnpasnstoLle KOMNaHnen B CTanaapTHbIX hopMax, COOTBETCTBYOLLNE TU-
NoBbLIM NpaBuiam goBepUTENbHOro ynpaenerHus MNP, yteepxaeHHbIM BaHkom Poccuu. Mpasuna OY MU, n nsmeHenns v go-
NOSHEHMS B HUX Nognexar pernctpauyun baHkom Poccun.

CtoumocTb 4YMUCTbIX akTMBOB (CHA) — BennunHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbCcTBOM Poccuiickon ®enepa-
LU, KaK pasHuLa mexay ctoumocTtbio aktueoB [N (nanee — akTvBbl) 1 BENWYMHOM 0653aTeNbCTB, NOANEXalmx NCMONTHEHNIO
3a cYeT ykasaHHbIX aKkTMBOB (anee — 06s13aTenbCTBa), HAa MOMeHT onpeaeneHunst CHA MNO.

MpaBuna onpegeneHus CYA - nokanbHbI akT ynpasnsitowlen komnanum NMN®, yctaHaBnvBaowmin Nopsaok U CPpokn onpeae-
nexua CHA, B Tom 4ncne nopsgok pacyeta cpegHerogoson CHA MNP, onpepeneHus pacyeTHOW CTOMMOCTU MHBECTULIMOHHBIX
naes MNP, nopsgok onpeaeneHnss CTOMMOCTU MMYLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHBIX naes. Cnpaseanueas cTo-
MMOCTb UMYyLLLECTBa, NepeaaHHOoro B onnaTy MHBECTULIMOHHBIX Naes, onpeaensieTcs C y4eToM anropuTMOB OLEHKM, MPeaycMoT-
peHHbIX B HacTosLwmx Mpasunax onpegeneHns CHA.

MC®O - mexpgyHapoaHble cTaHgapTbl huHaHcoBOW oTyeTHOCTU. OnpeaeneHve cnpaseaiMBo CTOMMOCTU akTUBOB U BENNYWHBI
0653aTenbCTB MPOM3BOAUTCA B COOTBETCTBMU C MexayHapodHbiM cTaHg4apToMm dmHaHcoBol otdeTHocTH (IFRS) 13 "OueHka
crnpaBeanuBoi CTOMMOCTU", BBEAEHHbLIM B AENCTBNE Ha Tepputopumn Poccuickon ®epepaumm npnkasom MuHucTepcTa omHaH-
coB Poccuiickont ®epepaumm ot 28 aekabps 2015 roga Ne 2171 «O BBegeHun MexayHapoaHbiX cTaH4apToB (OUHAHCOBOWM OT-
YeTHOCTU U PasbsacHeHu MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTM B AeNcTBME Ha TeppuTtopum Poccuiickon de-
Aepauun 1 0 NPU3HaHUN YTpaTUBLUMMU CUITy HEKOTOPbIX NPMKa30B (OTAENbHbIX MONOXeHU Npukasos) MuHucTepcTea hnHaHCOB
Poccuiickonn depepaunny» ¢ yvetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWNCTBYHOLUMM 3aKOHOAATENbCTBOM B OTHOLLEHWUN
naeBbIX UHBECTULMOHHbBIX POHAOB.

CnpaBegnuBasi CTOMMOCTb (pMHAHCOBOro akTMBa (hMHaHCOBOro 06s3aTeNibCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mory-
YeHa Npu npoJaxe akTVBa UIK ynradeHa npu nepefave obs3aTensCTBa B pesysibTate CAenku, 3aKmioYeHHON Mexay He3aBucK-
MbIMM, XOPOLLUO OCBEAOMIIEHHBIMI U HE AeVCTBYIOWMMMU o4 AaBeHneM 0BCTOSTeNbCTB CTOPOHaMM, Ha OCHOBHOM Uni HanGo-
nee BbIrOOHOM PbIHKE Ha ATy OLEHKU B TEKYLLMX PbIHOYHBIX ycroBusix. CnpaBeanneasi CTOMMOCTb paccunThiBaeTcs 6es3 yyeta
3aTpart Mo CcAernke, 3aTpaT Ha TPaHCMOPTUPOBKY, U HAMNOroB, BKMIOYEHHbLIX B CTOMMOCTb CAESIKH.

CnpaBe,qnleaﬂ CTOMMOCTb MOXET ObITb 0OCTOBEPHO onpeneneHa npu crnegyrwwmnx ycrnoBuax:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM WM Haubonee BbIFOAHOM PbIHKE AaHHOrO WHCTPY-
MeHTa;

e [eHeXHble MOTOKW B OTHOLLEHUM JONIOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccynTaTh;

e  CYLIECTBYET MOAESb OLEHKU, UCXOAHbIe AaHHble O KOTOPO MOXHO OLEHUTL OOCTOBEPHO.

Ha6niogaemas u gocTynHas 6upxeBasi nfnowaaka — Toproeasi nnoLlaaka poCCUNCKON GUPXKK U (MNN) MHOCTPAHHOW BUPXKMK,
3akpenneHHast B MpaBunax onpegeneHus CYA k KoTopoii y Ynpaenstoweri KoMnaHWn ecTb JOCTYN, Kak HanpsiMyto, Tak 1 yepes
(hMHaHCOBbIX NOCPEOHUKOB, W Ha KOTOPOW YNPaBnsaoLWwas KOMMNaHUs MMeeT BO3MOXHOCTb PacropsikaTbCsl akTUBOM (aKTUBaMu).
YkasaHHble GUpXKeBble NNOLWaaK1 NPUBEAEHb! B MPUIOXEHUN 2.

AKTUBHbIN PbBIHOK — PbIHOK, HAa KOTOPOM onepauun ¢ akTuBOM Uiun 0065a3aTeNbLCTBOM NPOBOAATCA C 4OCTAaTOYHOW YacTOTOM 1 B

[ocTaToyHOM 06bemMe, No3BoNALWEM nony4yatb VIHdI)OpMaLI,I/IIO 06 oueHKax akTMBOB UK 06513aTeNbCTB HAa NOCTOSIHHOM OCHOBE.

OcHoBHOM PbIHOK - PbIHOK (VI3 yucna aKTVIBHbIX) C HanbonbLIMM Ans COOTBETCTBYHOLLEro aktmBa unm obsa3aTenbLcTBa 06bEMOM
TOProe 1 ypoBHeEM aKTUBHOCTW.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHUS NOTEPb (YOLITKOB) BCNEACTBME HEUCTONMHEHNS] KOHTPareHToM 06s13aTeNnbLCTB No [40ro-
BOpY, BKIKOYasi HEOMmnaTy KOHTPareHTOM OCHOBHOMO AOMra WWMnu NMpoLeHTOB, NPUYMTAOWMXCA B YCTAHOBIIEHHBIA [JOrOBOPOM
CPOK, a Takxe B pesynbTate U3MEHEHUs OLLeHKN KpeaUTOCNoCOBGHOCTM (KPEAUTHOTO pUcka) KOHTpareHTa (amMuTeHTa).

KpeANTHbIN PENTUHT — MHEHME HE3aBMCUMOTO PENTUHIOBOrO areHTCTBa O CrIOCOBHOCTU PEVTUHTYEMOro NNLA UCMOMHATL Npu-
HsTble Ha cebs1 prHaHcoBble 06s3aTenbCTBa (0 ero KpeanTocnocobHOCTH, (UHAHCOBOW HAZEXHOCTHN, (PMHAHCOBOW YCTOMYMBO-
CTW), BbIpaXX€HHbIM C UCMOSb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBon LUKane.
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YpOBHM LieH Npy onpedeneHnm crnpaBeaiMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaAapToM ¢u-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTMY, BBEAEHHLIM B AENCTBUE Ha Tepputopum Poccuiickom
depepauun npukasom MuHmuctepctsa chunHaHcoB Poccuiickon Pegepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIX
cTaHaapToB (PMHAHCOBOM OTYETHOCTU U PadbacHeHun MexayHapoaHbIX cTaH4apTOB (PMHAHCOBOW OTYETHOCTU B AeWCTBUE Ha
TeppuTopun Poccuiickonn ®enepaumm u o Npu3HaHUM yTpaTUBLLMMU CUIY HEKOTOPLIX NMPUKa30B (OTAENbHBLIX NMOMOXEHWIA NpUKa-
30B) MuHucTepcTBa omHaHcoB Poccuickon ®epepaummn”.

UcxopHble AaHHbIe YPOBHA 1 - UueHoBbIE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWUEHUN UOEHTUYHbIX
aKTUBOB MUNK 0653aTENLCTB, K KOTOpPbIM OpraHn3auna nmeeTt 4OCTyNn Ha AaTy OLEHKW.

UcxopHble AaHHbIe YPOBHSA 2 - UCXOAHble AaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX K Y POBHIO 1, KOTOpPbIE ABNAIOTCA
HabnogaembiMu, npAaMo U KOCBEHHO, B OTHOLLUEHUU onpeneneHHOro aktmea unun obsizaTenbcTBa.

UcxopHble AaHHble YPOBHA 3 - HeHabnaaeMble UCXOOHbIE AaHHbIE B OTHOLLEHMMN onpeneneHHoro aktnea unun obsa3arenbcTBa.

OnepaunoHHasa pebuTopckas 3af0MKeHHOCTb — 1eBUTOpCcKas 3a40IMKEHHOCTb KOHTPAareHTa, BO3HMKalLas B X04e HopMarnb-
HOro onepaLMoHHOro LiMKna, koTopas byaeT noraileHa B Te4EHNE CPOKOB, YCTAHOBIEHHbIX B HAacTosLWwmx MNpaBunax onpegenexHust
CYA. lonycTMble CPpOK/ MPOCPOYKN, YCTAaHOBIEHHbIE A1 ONePaLVOHHON AeBUTOPCKON 3a0MKEHHOCTU, HE AOMKHbI MPUBOANTD
K Npu3HaHuio Ge3HafexHOM K MonyYeHno 3a0MMKEHHOCTH, a Takke K 06ecLeHeHNI0 3a40MKEHHOCTU. Takas 3a40MmKEHHOCTb
OyneT peanusoBaHa ynpasnstoLeri KOMNaHnen B NormHoM obbeme B CPOKM, YKNaablBalLWMECs B HOPMaIbHYIO PbIHOYHYH (Mnn
BHYTPEHHIOK) NPaKTUKYy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM OeOUTOPCKON 3a40SIKEHHOCTU. YCTaHOBMEHHbIE CPOKU Mpo-
CPOYKU M UCMOSHEHNS 00s3aTeNbCTB HEe AOMKHbI NPEBbILATb PEKOMEHAYEMbIX CPOKOB B HacToswmx MpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBrisioLLen KOMMaHnu.

AkcnepTHOe (MOTUBMPOBAHHOE) CYXXAEHUe — 3TO JAOKYMEHTarlbHO 0hOpMIIEHHOE NPOECCUOHANBHOE CYXXAEHUE YNPaBnsito-
LLel KoMnaHuK, coagepkalliee 060CHOBaHHbIE pacyeThl M BbiBOAbl 06 OLEHKe CrpaBeaiMBON CTOMMOCTM aKTUBOB, O BENUYUHAX,
UCMNOMNb3yeMbIX B pacyeTe CrnpaBeanvBONA CTOMMOCTM, O BbISIBIIEHHbIX OCHOBAHUSIX NPU3HaHWUs/NpeKpaLLeHns NpUaHaHUs akTu-
BOB/00S3aTENBLCTB, O BbISBIIEHHbLIX NPU3HaKax BO3HUKHOBEHWSI KPEAUTHLIX PUCKOB U NPOYNX 06CTOATENLCTBAX, KOTOPLIE BAUSAIOT
Ha OLeHKy crpaBefimBon ctoumocti B cooTBeTcTBMM ¢ MCDO 13 MNprMeHeHue Takoro CyxaeHust 4oMyCTUMO B crnyyasix, ycTa-
HOBIEeHHbIX HacToAwmmy Mpaeunamm onpegeneHns CHA, a Tak e B UHbIX UCKMIOYUTENbHbLIX Cryyasix, Korga TekyLiue MeTobl
onpepaeneHusi crpaBeafIMBon CTOMMOCTY akTuBa (06s13aTenbCTBa) C Y4ETOM HECTaHAAPTHbIX BHELLHUX 06CTOATENLCTB NPUMBOASAT
K UCKaXXEHUIO CNpaBEeANMBO CTOMMOCTU, a NPUMEHEHE MOTUBUPOBAHHOIO CyXaeHUsi obecneumBaeT HadexHoe onpeneneHne
cnpaBeanueoi ctonmoctu cootBeTcTBUM ¢ MCPO 13 1 TpeboBaHuaM 3akoHoaaTenbcTBa Poccuiickon degepauun.

OBLUME NOJIOXXEHUA

Hacrtosiwwme MNpaBuna onpegeneHnsi CTOMMOCTY YUCTbIX akTBOB BupxeBoro naeBoro MHBeCTULMOHHOIO ¢hoHAaa
PbIHOYHBLIX PMHaAHCOBBLIX MHCTPyMeHTOB «[epBas — ®oHA Jonrocpo4Hbie rocobnurauumn» (aanee — MNN®) paspaboTaHsbl
B cooTBeTCTBMM C YKazaHmem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O0 MHBECTULUMOHHBIX poHaax» N 156-O3 ot
29 Hosbpsa 2001 roga (pnanee - ®enepanbHbii 3akoH "O6 MHBECTULIMOHHBIX hoHAAX") U MPUHSATLIMU B COOTBETCTBUM C HUMMU
HOPMAaTBHbLIMW aKTaMu.

Hactosawwe MNpasuna onpegenexHna CHA coctaBneHsl B COOTBETCTBUM ¢ MexxayHapoaHbIMW CTaHAapTaMu oyHaHCO-
Bon ot4yeTHoCTN (MCPO), BBEAeHHbIMK B AelicTBME HA Tepputopun P® B yactu, He npoTuBopeyallen AenCcTByoLLEeMYy 3aKOHO-
nartenbcTtBy PO.

Hactosiwume Mpaeuna onpenenennss CHA BctynatoT B cuny ¢ «11» nekabps 2025 r.

Hactosawwe Mpaeuna onpegenexHma CYA onpegensioT:

e MepuoguyHocTb onpegenenus CHA 1 Bpemsi, N0 COCTOSIHMIO Ha koTopoe onpegensietca CHA, nopsifok onpeaenexHus
cpeaHerogoson CHA MANO;

®  MOPSAOK ONpeAeneHus aatbl U BPEMEHU, MO COCTOSTHUIO HA KOTOpble ONpeaensieTcs CTOMMOCTb UMYLLEeCTBa, NepeaaH-
HOro B onnaTty MHBECTULMOHHbLIX Naes MNND;

e KpUTepuu Npu3aHaHus (NpekpaLleHnsi NpU3HaHKs) akTMBOB (06583aTenbCTB);

e  MeToAbl ONpPeAernieHnss CTOMMOCTU aKTMBOB U BENMYMH 00683aTeNbCTB, MOAENM OLEHKM CTOMMOCTU LieHHbIX Bymar B 3a-
BUCUMOCTW OT B1Aa aKkTUBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB W 06s3aTeNbCTB akTUBHBLIMU;

e  kpuTepum Bbibopa cnocoboB 1 Mogernen OLeHKM CTOMMOCTM B 3aBMCMMOCTM OT BUOOB akTUBOB M 00513aTENbCTB, a Takke
nepeyveHb aKkTMBOB, NOASIEXALLMX OLIEHKE OLIEHLLMKOM, Y NEPUOANYHOCTL NPOBEAEHUS TAKOWN OLIEHKU;

e  MOPSAOK KOHBEPTALUM BENTMYMH CTOMMOCTEN, BbipaXKEHHbIX B OQHOW BantoTe, B APYryl0 BanoTy;

e  nopsiaok hopMUPOBaHUS pe3epBa Ha BbINnaTy BO3HArpaXaeHus, MpeayCMOTPEHHOro COOTBETCTBYHLWMM nuuam [Mpa-
Bunamu Y MN®;

e  MOPSAOK YPErynMpoBaHMs pasHormacuin Mexay ynpaenstoLen KOMnaHuen u cneLmanuanpoBaHHbIM Aeno3nTtapuem npu
onpefeneHnn CToMMOCTU YUCTBIX aKTUBOB.

Mpasuna onpegenexnss CHA moryT Takke onpefensTb NOPSAOK OCYLLECTBMEHNS MHbIX Npoueayp B LEensx pacyeta
CYA MN® 1 pacyeTHOM CTOMMOCTUN MHBECTULMOHHOIO nas NMU® B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENbCTBOM U HOpMa-
TMBHbIMM akTamu BaHka Poccun.
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M3ameHeHns n gononHeHus B HacTtosiwme Mpasuna onpegenernst CHA MoryT GbiTb BHECEHBI B Cry4asX, yCTaHOBIEH-
HbIX HOPMaTMBHLIMM MPABOBbLIMK akTamMu. B criyyae HEOOXOAMMOCTM BHECEHUS UBMEHEHWUIA U LONONHeHUN B [NpaBuna onpeae-
nexHust CHA k HUM npunaraeTcs NOSICHEHNE MPUYMH BHECEHUSI TaKMX U3MEHEHUI U OOMOMHEHMI U yKasblBaeTca AaTa Hadana
NPUMEHEHUS USMEHEHWI W JOMONHEHWI B HacTosilwme Mpaeuna onpegeneHus CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEOHETOOBOW CYA MUa®

CUYA onpepensieTcst kak pasHuLa Mexay CToMMoCTbio Bcex akTneoB M (ganee — akTuBbl), 1 BENUYMHOWK Bcex 0bs-
3aTeNnbCTB, MOANEXAaLUMX NCMOMHEHNIO 3a CYET YKa3aHHbIX akTUBOB (farnee — 00a3aTenbCcTBa), Ha MOMeHT onpeaeneHus CHA.

CYA NN onpepensieTcst No cocTosiHMio Ha 23:59:59 paTbl, 3a koTOpy paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMHbIX AN yNpaBnsiowei KOMNaHUM NCTOYHMKaX, BHE 3aBUCMMOCTM OT YaCcOBOro Mosica.

CYA onpegensieTcsl He no3gHee paboyero oHS, CriefQyLwero 3a AHEM, MO COCTOSTHUIO HA KOTOPbIV OCYLLECTBIISETCS
onpegenexHve CHA.

CYA MN® onpepensieTcs:

. Ha JaTy 3aBepLleHus (OKoHYaHus) dpopmumpoBanms MANS;

. nocre 3aBepLueHnsi (OKOHYaHuWs1) hopmupoBaHns MUD - kaxabii pabounin AeHb;

o B CryyYae NpUOCTaHOBIMEHNS Bblgayu, NoraleHns 1 obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
Jauu, noraweHus n obmMeHa;

. B crnyyae npekpaiieHuns NMN® - Ha gaty BOSHMKHOBEHWS] OCHOBAHMWSA ero nNpekpalleHnst n Ha nocregHun pabounin eHb
KaXkOoro KaneHgapHoro mMecsila 4o KarneHgapHoro Mecsiua, NpefllecTBYHLEro Mecsily, B KOTOPOM NaeBOW MHBECTULMOHHbIN
doHa ncknoyeH n3 peectpa NN,

CpegHerogoBas CHA MN® (ganee — CTCYHA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHue cyMMbl CHA Ha kaxabiv
pabouunin oeHb KaneHgapHoOro roga (ecnu Ha pabounii AeHb kaneHgapHoro roga CYA He onpegensinach - Ha NocneaHUin AeHb ee
onpegenexHus, NpealecTBYOLWNA TaKOMY HI0) C Havana roga (C AaTthbl 3aBepLueHust (OKOHYaHWs) OPMUPOBaHUS NAEBOr0 MH-
BeCcTUuMoHHoro doHaa) Ao Aatbl pacyeta CICYA k uncny paboumx gHel 3a 9TOT Nepuoa.

B uensx onpegeneHuna CI'CHA gaton, 3a kotopyto onpegensietcs CHA MNP, noHnmarotcs Bce aathl onpegenexHus
CYA MUN®, ykasaHHble B HacTosiwux Mpaeunax onpegenexms CHA.

CYA MN®, B Tom uncne CIFCYHA MND, onpegensaoTcsi C TOYHOCTLIO A0 ABYX 3HAKOB Nocrie 3ansiTon, C NpuMeHeHnem
npaBuIT MaTeMaTU4eCKoro oKpyrieHus B Bantote onpepenennss CHA B cooteetcteum ¢ MNMpasunamu Y MNP, pgercTByrowMmmn Ha
naty onpegenexua CHA.

PacueTHas ctoumocTb MHBeCTULMOHHOro nas MA® onpenensitoTcst ¢ TOYHOCTLIO 40 YEThIPeX 3HAKOB MOCre 3ansTon,
C NPUMEHEHNEM MpaBWi MaTeMaTUYECKOro OKpyrieHus B Bantote onpegenenns CHA B cootBeTcTBMM ¢ Mpasunamu Y MA®,
JencTeylownMmn Ha gaty onpegeneHusa CHA.

NOPAOOK OMPEOEJNIEHUA OATbl U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOMMOCTb
UMYLLECTBA, NEPEOAHHOIO B OMNATY UHBECTULUMOHHbIX NAEB Mo

CTtouMMoCTb MMyLLiecTBa, NepefaHHoro B onnaTty MHBECTULIMOHHLIX naes MNP, onpegenseTca B COOTBETCTBUM C Tpe-
6oBaHnamMn PepepanbHoro 3akoHa «O6 MHBECTULMOHHBLIX hOHAAX», MPUHATEIMU B COOTBETCTBUM C HUM HOPMAaTUBHBIMU aKTamu,
TpeboBaHuamM Ykasanus Ne 3758-Y n Hactoswmmm Mpaeunamm onpegenexHms CHA.

[aTa, No COCTOSIHMIO Ha KOTOPYHO onpeaensieTcsi CTOMMOCTb MMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNMN®, He moxeT BbITb ONpegeneHa paHee AaThbl Nepeaayy Takoro MMyLLecTsa B OnnaTy MHBECTULIMOHHBIX Naes, 3a UCKIHo-
YeHneMm cry4aeB onpeaeneHnst CTOMMOCTU MMYLLEECTBA, MepeAaHHOoro B onnaTty MHBECTMLMOHHbIX naes MNP, Ha ocHoBaHuM OT-
YyeTa oLeHLyMKa.

[aTa, N0 COCTOSIHWIO Ha KOTOPYIO OfnpeaenseTcs CTOMMOCTb MMYyLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNMN®, Ha ocHOBaHMM OTYeTa OLEHLUMKa, He MOXeT ObITb paHee Tpex MecsueB A0 AaTbl Nepejayn Takoro MMyLLecTBa B
onnaTy UHBECTULMOHHbIX naes MND.

CTtoMMoCTb MMyLLeCTBa, NepedaHHoro B OnnaTy WHBECTUMLMOHHbIX naes [MN®, onpegensetca no COCTOSHWUIO Ha
23:59:59 Ha paTy nepefayun umyllecTBa B onnaTy MHBECTULMOHHbIX naes MND.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA MPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTUB — 3TO pecypc, KoHTponupyemslii MNP B pesynbTate NpoLsibIX COObITUIA, OT KOTOPOro OXMUAAETCS MPUTOK KO-
HOMWYECKUX BbIrog B ByayLiem.

AKTMBbBI NPU3HAIOTCS B TOM Cly4ae, eclii OHU MNOfyYeHbl B pe3ynbTaTe NpoLUbIX COObITUI, KOHTponupyemsl, MA®
HeceT BCE OCHOBHbIE PUCKU, 1 OXMOAET MOMNYYnTb BCE OCHOBHbIE BbIFOAbI OT MCMONb30BaHUA AaHHbIX aKTUBOB B OyayLiem, a ux
CTOMMOCTb MOXET BbITb HaleXHO onpefeneHa.

0O6s3aTenbLCTBO — 3TO cyuiecTBytoLlas 006s3aHHOCTb, BO3HMKatoLLas N3 npoLwnbIxX cobbITuin, B pesynbTaTte NCNOoJNTHEeHUA
KOTOPOW oXxunpaercs BbIObITME U3 PoHAA pecypcoB, 3aKn4yarnLwinx B cebe 3KOHOMUYECKUE BbIrOAbI.

Kputepum npusHaHus (NpekpalleHnst NpusHaHus) akTMBOB U 06s13aTenbCTB NpeacTaBneHsl B Mpunoxernun 1.
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METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENILCTB

CTOMMOCTb aKkTMBOB M BenuuMHa 006s3aTenbcTB onpegenarTca no CI'IpaBeD,ﬂI/IBOVI CTOMMOCTK B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb akTuBa MOXET OMnpeaensATbCA Ha OCHOBaHWM OTYETa OLEHLLMKA, €CNN TaKoW OTYET COCTaBMNEH OLLEHLLMKOM,
B OTHOLLEHMW KOTOPOrO CO CTOPOHbI CAMOPErynmpyeMblx OpraHM3aLuii OLEHLLMKOB He NPUMEHSNUCE B TeYeHe ABYX NeT B KOMu-
YecTBe ABYX 1 Bonee pa3 Mepbl AMCUMNIIMHAPHOIO BO3OENCTBUSA, NpedycMoTpeHHble ®egeparnbHbiM 3akoHoM "O6 oLeHOYHOM
AesatenbHocTn B Poccuiickon ®efepaumnn”, a Takke BHYTPEHHUMU JOKYMEHTaMy camoperynvpyemMbix OpraHn3aumin OLEeHLLMKOB,
N CTaX OCYLLECTBMNEHUS OLEHOYHOW AesATeNbHOCTM KOTOPOro COCTaBNseT HE MeHee Tpex NeT, a Tak e UMeroWwum keanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBrieHNo OLEEHOYHOWN AeSATENbHOCTH.

B cnyyae onpegeneHns CTOMMOCTY akTMBa Ha OCHOBaHWM OTYeTa OLEHLLMKa AaTa OLEHKM CTOMMOCTU AOMKHA OblTb He
paHee LeCTV MecsALEB A0 AaTbl, NO COCTOSHMIO Ha KoTopyto onpegensieTcss CHA. Mpu 3ToM CTOMMOCTb akTuBa onpeaensieTcs
Ha OCHOBaHWM JOCTYMHOro Ha MOMeHT onpeaeneHns CHA oTyeTa oueHLMKa ¢ AaToun oLeHkn Hanbonee 6nm3kon k gate onpe-
JAerneHusi CTOUMOCTM akTuBa, COCTaBMNeHHOro ¢ cobnogeHnem TpeboBaHNiA HOPMaTUBHbBIX MPABOBbLIX aKTOB.

Ha ocHoBaHMK OT4YeTa oLeHLMKa onpeaenseTcsa cnpaseiiMBas CTOMMOCTb MO CreAyoLMM akTuBaMm:

e  LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacToswmmu MNpasunammn onpegenexdns CHA oTCyTCTBYIOT UHbIE CrO-
CcOObl OLIEHKN;

e [lebutopckas 3afomKeHHOCTb, B Clyyae Hanmuusi Npu3HakoB oBecLeHeHns 1 HEBO3MOXKHOCTM NPUMEHEHNS UHBIX Me-
TOZOB ONpeAerneHns cnpaBeafiMBo CTOMMOCTY;

e  BHebupxeBble npousBoaHble MHAHCOBLIE UHCTPYMEHTHI (BM®W) nnu otaenbHbie napametpbl BM1OU, B ToM uucne
LieHa UCMOSHEHNs, B Cry4vasx, NPeAyCMOTPEHHbIX HacTosAwmmm MNpasunamu onpeaenexnus CHA.

MOAENN OLUEHKX CTOUMMOCTHU LEHHbLIX BYMATI

[ns oueHkn cnpaBennMBON CTOMMOCTU LEHHBIX GyMar UcCronb3yrTCst UCXOAHblEe AaHHble ypoBHS 1, 2 u 3. Mpu aTom
HanBOoNbLUMI NPUOPUTET OTAAETCS LEHOBLIM KOTMPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHBLIX PbIHKOB (MCXOOHbIE AAHHbIE YPOBHSI
1) 1 HaVMEeHbLLUI NPUOPUTET - HEHabNIAaEMbIM UCXOOHbBIM AaHHbIM (MCXOOHbIE AaHHble YPOBHS 3).

BbiGop yMeCTHbIX METOOOB U MOAenen onpeaeneHus cnpaBeanvMBon CTOMMOCTM LieHHbIX OyMar n UICTOYHUKOB UCXOAHbIX
OaHHbIX, He06X0ANMBIX A4S onpeAeneHns cnpaBeanMBoi CTOMMOCTH, 3aBUCUT OT AENCTBYHOLLMX OFpaHUYEHNIA HA PacopsbKeHne
LeHHbIMM ByMaramy Ha COOTBETCTBYHOLLMX pbiHKax. CTOMMOCTb LEHHbIX BymMar ogHOro Buaa MnvM OHOTO U TOro Xe Bbinycka
HaANeXuT onpeaensiTe C UCMONMb30BaHNEM OTNMYAIOLLMXCS (Pa3HblX) METOAOB ONpeAeneHns CTOMMOCTU U NCTOYHWKOB OaHHbIX,
KOTopble Hanbonee yMecTHbl B AaHHbIX 06CTOATENbCTBAX, C Y4ETOM KpUTEPUEB, OTpaXarLmx cnocoOHOCTbL pacnopskaTbCsi
LeHHbIMK Bymaramu. K Takvum Kputepmsim MOryT OTHOCUTBCS, B TOM YMCIEe MECTO XpaHeHWs LieHHON Oymaru; oeicTByoLmne orpa-
HUYUTENbHBIE MePbl, BBEAEHHbIE B OTHOLIEHUW Briagenbla LeHHbIX 6ymar (MHOro nvua, ocywecTBSALWEro npaea no UeHHbIM
6ymaram) nubo nHoro nuua (opraHusaumm), B KOTOPOM (KOTOPOM) y4MTLIBAKOTCS NpaBa Briajenbla LeHHbIX Bymar, cocTaBnsito-
wmx umywectso MN®P; gocTynHoCTb BGUPXK M (MnK) TOProBbIX NIOWAAO0K Anst 6pokepoB, ¢ KOTOpbIMKU 3akmntoyeHbl YK [.Y. MNP

COOTBETCTBYHOLLME AOrOBOPLI (COrnalleHus).

AKTUBHbIM PbIHKOM ANs1 LieHHON Gymaru, JonyLweHHON K Topram Ha POCCUIACKOW UMW MHOCTpaHHON Gupke npusHa-
eTcst JocTynHas u Habnogaemas bupxesas nnowlagka B cryyae 0Og4HOBPEMEHHOro COBMNAEHNS HXKENEePEeYNCIIEHHBIX YCIIOBUI:
e  LeHHas Gymara gonylieHa Kk Topram Ha pPOCCUNCKOWM MW MHOCTpaHHOW Bupxke, npuBeaeHHoN B MNpunoxeHun 2,
1 Ha 3TnX Bupkax ynpasnsowas KOMNaHna nmeeT BO3MOXHOCTb PacropspkaTbCs LLleHHOW Bymaron, B TOM yncne
C y4yacTtuem 6pokepa;

e Hanuumsa LeHbl (KOTUPOBKM) Ha AaTy onpegeneHust cnpaBeaIMBoON CTOMMOCTU NMPU HAanNU4YnM HeHyneeoro obbema
TOproB Ha AaTy onpegeneHus CHYA (B cnyyae, ecnu Ha BCeX AOCTYMNHbIX 1 Habrnogaembix OMpxeBbIX NnoLagkax
6bIn HETOProBbIN AeHb Ha Aaty onpefdenexdus CUA — aHanusnpyloTCa AaHHble NOcreaHero ToOproBoro AHA Ha
AaHHbIX NnoLakax, NpealwecTByOLEero HETOProBomy);

e  KonunyecTBO caenok 3a nocnegHue 10 (JecaTb) TOProBbiX OHEWN B pexume OCHOBHbIX ToproB — 10 (HdecaTb) u
oonee;

e COBOKYMNHbIN 06bem caenok 3a nocneanve 10 Toproebix AHel npesbicun 500 000 (MaTbcoT Thicsy) pybnen (unu
COOTBETCTBYIOLLMIA pyGneBbIvi 3kBUBANeHT no Kypcy baHka Poccuu Ha AaTty onpeaeneHns akTMBHOTO pbiHKa (aaTty
onpegeneHust CHA), ecnu o6bem caenok onpeaeneH B MHOCTPaHHOW BastoTe).

B cnyyae, ecnu Ha gaty onpegenenns CHA Ha kakoin-nnbo Gupke He MPOBOAUNMCE TOPIK, AN ONPEeAEneHNs akTUBHO-

CTV pblHKA UCMOSb3YIOTCS AaHHbIE 3TOW BUPXM No nocrneaHeMy 6nvxanLieMy TOProBOMY [HHO.
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KpuTepuin o konuyecTBe caenok npuMeHsieTcs B criydae, eCnm Ha Bcex AOCTYMHbIX HabntogaeMblx pblHKax, Ha KOTOPbIX TOPryeTcs
LeHHasa bymara, B AOCTYMHbIX MCTOYHUKAX MHOPMaLMK €CTb AaHHbIE O KONMYeCcTBe cAenok. B oTcyTcTBMM KpuTepns o konuye-
cTBe caernok xoTst 6bl Ha OQHOM JOCTYNHOM HabnogaeMoM pbiHKe Ans onpederneHust akTMBHOIO pbliHKa NPUMEHSIETCS TOMbKO
KpUTEepui coBokynHoro obbema caenok 3a nocriegHve 10 ToproBeix AHEN, KOTOPLIN AomkeH npesbiwats 3 000 000 py6nen (unu
COOTBETCTBYIOLLMIA PybneBbIn 3kBMBANEHT No Kypcy banka Poccun Ha AaTy onpegenerHns akTMBHOIO pbiHKa (AaTy onpegeneHus
CYA), ecnn o6beM caenok onpegeneH B MHOCTPaHHOW BarntoTe).

B cnyuae, ecnu ueHHasa bymara TopryeTcsi Ha pOCCUMINCKOW Bupxe B OCHOBHOM peXuMe TOProB C pacdeTtamu B pybnsix u B MHO-
CTPaHHOW BarsntoTe 1 Taknue pexvmbl TOPros AOCTYMHbI ANS COBEPLUEHUS COENOK 3a c4eT nmyluecTsa MNP, To CoBOKYNHbIV 06bem
CAEenoK 1 KONMYeCTBO CAENOK onpeaensieTcs no obliemy o6bemy TOPros ¢ pacdeTaMmu B pybnsix 1 B MHOCTpaHHOW BanoTe.
OnpepaeneHne akTMBHOMO PblHKa OCYLLECTBSETCS C Y4ETOM TOro, 4TO BO3MOXHOCTb UCMOMb30BaHUst AaHHbIX NOCNEeAHEro Topro-
BOrO [HS HA TOProBbIX NIOLaAKax He MPUMEHSeTCA B Crlyyae, Korga HeTOproBbiv AeHb (MW OTCYTCTBME TOProB Ha hoHAOBOM
pblHKE) CBSI3aH C MPUOCTaHOBKOW TOPros No pelueHuto baHka Poccun, npyocTaHOBKON TOProB B Criydae AOCTWKEHUs yCTaHOB-
NEeHHbIX BUpKer NOPOroBbIX 3HAYEHUIA UM MHBIMU COBBITUAMM (COrNMacHO MOTMBMPOBaHHOMY CYXAEHUIO YNpaBnstoLen komna-
HWK), CNOCOBHBIMW CYLLLECTBEHHO MOBMNSATL HA 3MEHEHWe CrpaBeanvMBOi CTOMMOCTU B TaKOW HETOPrOBbIA AeHb NO CPaBHEHUIO
C nocnegHUm TOproebIM AHeM. B crniyyae, ecnn Bo3HMKLINE 06CTOATENbCTBA NPUBOAAT K 3aTPyAHEHUIO (HEBO3MOXHOCTH) onpe-
AeneHusi cnpaBeinivBoi CTOMMOCTM aKTUBOB, yNpaBnsioLwas koMmnaHus 06s13aHa NpMocTaHOBUTL Bblgayy, noralieHme n obmex
MHBECTVLMOHHbIX NaeB NaeBOro MHBECTULIMOHHOIO hoHAa NO NPUYMHAM, HE 3aBUCALLMM OT ynpaBnsioLen komnaHni, 6e3oTHo-
CUTENbHO TVNa NaeBoro MHBECTULIMOHHOTO POHAA 1 HE3aBMCMMO OT PaKTUHEeCKOro NpoBeAeHVs NpoLeayp no Bbladye, noraile-
HUIO M OOMEHY MHBECTULMOHHbBIX MaeB B MOMEHT BO3HWKHOBEHNSI 06S3aHHOCTY NO NPUOCTaHOBMNEHMIO.

[ns oueHKn cnpaBeasiMBO CTOUMOCTU LIEHHbIX 6y|\/|ar OCHOBHbIM PbIHKOM MpU3HaeTCAa:

OCHOBHOM PbIHOK ANA LieHHbIX 6ymar B
uensx Hactosiwmx NMpaBun onpeaene-
Husa CHA

nOpﬂAOK NPU3HaHUA pbiHKa OCHOBHbLIM

Ons pocCUMCKUX LeHHbIX Oymar

(3a ucknrovyeHmem ob6nuUraumMn BHeLWHUX
obnuraumoHHbIX 3aMmoB Poccuiickon
denepaumm U LeHHbIX 6ymar mexayHa-
POAHBLIX KOMNaHWUN)

MockoBckasi 6V|p>|<a, ecnu Mockosckasg 6VIp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cny4yae, ecnu MockoBckasi bupka He SIBNSIETCS aKTUBHbLIM PbIHKOM — POCCUIN-
ckasi GupykeBas NroLLaaka U3 Yncna akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HambonbLUM 06LWMIA 06beM CcAenoK Mo KONMMYEeCTBY LieHHbIX Bymar 3a nocnen-
Hue 30 (TpuauaTb) TOProBbIX AHEH, BKMNoYasa AaTy OLEHKW, NO COCTOSIHUIO Ha
KOTOPYH ONpeAensieTcs OCHOBHOM PbIHOK.

Mpw oTcyTCcTBUM MHpOPMaLMK 06 06 beMe CAENOK MO KONMYECTBY LIEHHbLIX Oymar
mcnonb3yeTcsa MHpopmMaumsa 06 oobeme coenok B AEHEXHOM BbipaXkeHuu. [MNpu
paBeHCTBe obbeMa COENOK Ha PasfUYHbIX TOProBbIX MOWAAKax OCHOBHBLIM
PbIHKOM CYMTaETCA TOproBas MroLLanka ¢ HambonbLLIMM KONMYECTBOM CAESOK 3a
OaHHbIN nepuoa.

[na ueHHbIX 6yMar MHOCTPaHHbLIX 3MMU-
TEeHTOB, B TOM uucne AnA o6nurauum
BHELLHUX 06nuraumMoHHbIX 3anmoB Poc-
cunckon depepauuu, AONTroOBbIX LIEH-
HbIX GyMar MHOCTPaHHbLIX rOCyAapcTB,
€BpooGnMraumin UHOCTPaHHbIX 3MUTEH-
TOB, LEHHbIX Oymar MeXayHapoAHbIX
(pMHAHCOBbLIX OpraHusauui, LEHHbIX
Oymar MexayHapoAHbIX KOMMaHuM, fo-
nyweHHbIX K TOpraMm Ha OpraHuM3oBaH-
HbIX TOProBbIX NnoLlaaKax

MHocTpaHHas nnu poccuiickasi Gupka 13 Ymcra akTUBHbLIX PbIHKOB, MO KOTOPOM
onpegeneH HanbonbLwnii 06K 06BbEM CAENOK MO KONMYECTBY LIEHHbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOpProBbIX AHEW, BKMOYas AaTy OLEHKU, No Co-
CTOSIHUIO HA KOTOPYHO onpeaenseTcsi OCHOBHOWM PbIHOK.

Mpwn oTcyTcTBUM MHDOPMaLMK 06 06beMe CAEMNOK MO KONUYECTBY LieHHbIX Bymar
ncnonbayetcs nHdopmauns o6 obbeme CAENOK B AEHEXHOM BbipaxkeHuu. Mpu
3TOM BenuunHbl o6bema CAenokK B BanoTe KOTMPOBKM NepesoasaTcs B pybnu no
kypcy BaHka Poccum Ha paty onpegenexust CHA. Mpu paBeHcTBe ob6bema cae-
110K Ha PasnnyYHbIX TOProBbIX NMOLLaAKaX OCHOBHbIM PbIHKOM CHUTaETCH TOPro-
Bas nnowagka ¢ HambonbLUMM KONMMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

[ns ueHHbIX 6yMar MHOCTPaHHbIX 3MMU-
TEeHTOB, obnuraunm BHeLWHNX obonura-
LUMOHHBLIX 3aiMomM Poccuinckon depe-
pauum, AONroBbIX LeHHbIX 6yMar uHo-
CTpaHHbIX rocyaapcTe, eBpoo6nura-
LM MUHOCTPaHHbLIX 3MUTEHTOB, AO0Nro-
BbIX LieHHbIX 6ymMar MHOCTPaHHbIX roc-
yAapcTB, LeHHbIX 6yMar mexayHapoa-
HbIX (pUHAHCOBbLIX OpraHu3auui, He go-
NyLeHHbIX K TOpram Ha 6upxeBbIX
nnowjagkax, AOCTYrNHbIX YnpaBnsiiowen
KOoMMaHuu

BHeOVp>xeBOW PbIHOK.
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[nst oueHkn CrlpaBeD,J'IVIBOIZ CTOMMOCTU UEeHHbIX 6ymar NCNonNb3yrTCA MoAeNnin OLUEeHKN CTOMMOCTU LUEeHHbIX 6ymar, ansa
KOTOPbIX ONpeAenieH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHbIX 6y|V|ar, 051 KOTOPbIX HE onpeaesieH akTUBHbIN Pbl-
HOK, a TakKKe Moaesn OUueHKHU, No KOTopbiM onpeneneH aHarnormyHbli akTuB.

Mopaenu oLeHKM CTOMMOCTU LieHHbIX Gymar, A4ns KOTOpbIX onpeaensaeTcs akTUBHbIN 6UpPXXeBOW PbIHOK (1-1 ypOBeHb)

LleHHbIe 6ymarun Mopsapok onpeneneHusi cnpaBegiiMBon CTOMMOCTH

LleHHas 6ymara poccuii- OnsA UeHHbIX 6ymMar pOCCMUCKMX 3MUTEHTOB, 3a UCKITHOYeHUEM oGnuraumMn poccUMCKUX
CKOro aMUTeHTa 3a uUc- 3MUTEHTOB.

KNMHOYEHUEM LieHHbIX Gy-
Mar MexayHapoaHbIX [lns onpeaeneHns cnpaBeanvBoi CTOMMOCTM UCMONb3YOTCS LieHbI OCHOBHOIO pbiHKa (M3 YMcna
KOoMMaHum aKTUBHbIX POCCUICKUX GUPXK), BbIGpaHHbIE B crieaytoLlleM nopsaake (yobiBaHusi npuopuTeTa):

e  LleHa 3aKpblTUSI HA MOMEHT OKOHYaHWs! TOProBOWM CECCUM POCCUINCKON BUPXKM Ha aaTy
onpepeneHus CYA npu ycroBuv NoATBEPXKAEHNS €€ KOPPEKTHOCTY;

LleHa 3aKpbITWsi NpU3HAETCA KOPPEKTHOM, ECNU PAcKpPbIThl AaHHbIE 06 06beMe TOProB 3a AeHb
1 0GbEM TOProB HE PaBEH HYMIO U Takas LieHa 3aKpbITWsi HE paBHa HyIo.

e  CpeAHeB3BelUeHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUU POCCUIMCKON BUpXU
Ha gaTty onpegeneHus CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWUsi TOPrOBOW CECCUUN POCCUIACKOM BUpXK Ha aaTy
onpegenenns CHA npu ycrnosun noATBEPXAEHNS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHas Ha aaTy onpeaeneHus CHYA, npusHaeTcs KOPPEKTHOW, ecnu oHa
HaxoauTCcsl B UHTepBane Mexay MUHUManbHON U MakcManbHOM LieHaMu CAEeroK Ha 3Ty xe aaty
3TOW e Bupxm;

Onsa obnurauni pocCMMCKMX 3IMUTEHTOB.

[na onpepeneHus crnpaBeqnuBoi CTOMMOCTM UCMOSb3YHOTCA Criedytolime LeHbl OCHOBHOMO
pbIHKa (M3 YMcna akTUBHbBIX POCCUICKNX BMpPXK), BolbpaHHble B criegytoLiem nopsiake (yobiBaHust
npuopuTeTa):

e  CpedHeB3BeLlUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBON CECCUM POCCUCKON
Ovpxxun Ha gaty onpeaenenus CHA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWSI TOProBOW CECCUM POCCUCKOWM BMpXK Ha
naty onpegenennst CHA.

Ecnu ueHHast Gymara TopryeTcsi Ha pOCCUIACKON BUpKe B pexxnmMax TOproB ¢ pacyeTtamu B py6-
NAX U UIHOCTPAHHOW BarnoTe, U Takas Gupxka Npu3HaHa aKTUBHBIM OCHOBHBIM PbIHKOM, TO NS
BbIGOpa CnpaBeAn1BON LieHbl UCMOMNb3YHTCS NPUOPUTETHO LiEHLI TOTO PeXnMa TOpros, no KoTo-
poMy Ha [daTy OLeHKM onpefeneH HauBomnbluMin 0GbeM MO KPUTEPUAM BbliGopa OCHOBHOIO
PbIHKa, YCTaHOBIIEHHbIM B HacTosLeM MprnoXxeHUn 4ns POCCUMCKMX GUPXKEBbLIX NOLLaAoK.

B cnyyae, ecnu HM ogHa U3 LieH No BbIGpaHHOMY peXxumy TOProB B OMNpeaeneHHo BanioTe He
MOXeT GblTb MCMOMb3oBaHa Ha AaTy OLEHKM, TO UCMOSb3YIOTCA LieHbl Ha Ty e ATy Mo pexumMy
TOProB B Apyrovi BantoTe ¢ 06beMOM TOProB Mo KPUTEPUSIM BbIGOpa OCHOBHOTO pbiHKa B Nopsiake
YMEHbLLUEHWS.

CnpaBegnueas CTOMMOCTb JOJSITOBOW LIEHHOW Oymaru onpeaensietca ¢ y4eTOM HaKOMMeHHOro
KyrNOHHOro goxoda Ha gaty onpefenexus CHYA.

Ecnu Ha paTy onpepeneHus CYA OTCYTCTBYIOT Li€Hbl OCHOBHOIO pblHKa, AnA onpeaeneHnd
crnpaseanMBon CTOMMOCTU LIEHHON 6ymarV| NPUMEHAKTCA MoAeNN OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YpOBHS, 32 UCKMOYEHUEM cry4vasi, Koraa OTCYTCTBUE PbIHOYHBIX LiEH 06ycnoaneHo
HEeTOpProBbIM AHEM OCHOBHOIO pblHKa. B aTOM criyyae Ha gaty onpegeneHus CYA Aonyctumo
MCnonb3oBaTh LeHbl NocreaHero ToproBoro AHs OCHOBHON 6VIp)KVI.

LleHHble 6ymaru nHo- YcnoBus 1 Nopsaok onpefeneHnst cnpaBefvBoi LieHbl 1 YPOBHSI C y4eTOM KpUTEPUEB, Xapak-

CTPaHHbIX 3MUTEHTOB, B TEPU3YHOLLMX BO3MOXHOCTb pacrnopsikeHns LieHHbIMY Bymaramu, npeacraeneHsl B [punoxeHnm

TOM Yucne: 5.

e [ONroBble LeHHble
Gymaru nHocTpaH- Ocob6eHHoCTM BbIOGOpa LieHbI, ECMNU LIEHHast GyMara TOpryeTcsi Ha pOCCUINCKON BUpXKe B pexnmMax
HbIX FOCYAapCTB; TOProB C pacyeTamMu B pybnsix n MIHOCTPAHHOW BarntoTe:

Ecnun ueHHast Oymara TopryeTcsi Ha pOCCUMICKOM Brpke B pexxrMMax TOpProB ¢ pacyeTamu B pyo-
NSX M UHOCTPAHHOW BamnTe, U Takas bvpxa npu3HaHa akTMBHBIM OCHOBHbLIM PbIHKOM, TO Ans
AkumnoHepHoe o6LecTBo «Ynpasnstowas komnanus «MNepeas» TenedoH +7 (495) 258 05 34
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e eBpooGNUrauum UHo-
CTPaHHbIX 3MUTEH-
TOB;

e LieHHble Gymaru mex-
AYHapOoAHbIX hUHaH-
COBbIX OpraHu3auui

LleHHbIe Gymaru mexay-
HapoAHbIX KOMMaHWUI

O6nuraunm BHeLWHUx o6-
JIMrayMoOHHbIX 3aUMOB
Poccuinckon ®epepauumn
(rOBO3 P®)

BbIGOpa CnpaBeAn1BON LieHbl UCMOMNb3YHTCS NPUOPUTETHO LiEHLI TOTO PeXnMa Topros, No KoTo-
poMy Ha [daTy OLeHKM onpefeneH HaubonbluMin oGbeM MO KPpUTEPUAM BbliGopa OCHOBHOMO
PbIHKa, YCTAHOBMEHHLIM B HacTosAWweM [MpUnoXeHnn Ona MHOCTPaHHbLIX SMUTEHTOB. B cnyyae,
€CI1 HY oHa U3 LieH Mo BbIGpaHHOMY peXxuMy TOProB B OnpeaeneHHon BantoTe He MOXeT ObiTb
ucnonb3oBaHa Ha AaTy OLEHKM, TO UCMONb3YHTCS LieHbl Ha Ty XXe AaTy Mo peXxumy TOpros B
Apyroii BanoTe ¢ 06bEMOM TOProB Mo KpUTepUsiIM BbIGopa OCHOBHOIO phiHKa B MOPSAKE YMEHb-
LUIEHUS.

CnpaBegnuBas CTOMMOCTb JOSITOBOW LIEHHOW Oymaru onpefensieTcsa ¢ y4eTOM HaKOMMeHHOro
KyrNOHHOro goxoda Ha gaty onpefenexus CHYA.

Ecnu Ha paTty onpefeneHusi cnpaBeaivBoi CTOMMOCTU OTCYTCTBYHOT LiEHbl OCHOBHOIO pbiHKA,
Ons onpeaeneHvsl cnpaBeasiMBoi CTOMMOCTM LEHHON Bymarn nNpUMeHsItoTCsl MOAENN OLEHKM
CTOMMOCTU LieHHbIX ByMar 2-ro ypoBHsi, 3a UCKIIOYEHNEM CIyYasi, Korga OTCYTCTBUE PbIHOYHBLIX
LieH 06ycnoBneHO HETOProBLIM AHEM OCHOBHOIO pbiHKa. B aTOM cnyyae Ha gaty onpegeneHus
cnpaBesivBoi CTOMMOCTM OMYCTUMO MCMOSb30BaThb LIEHbI MOCNEQHEr0 TOProBOro AHsi OCHOB-
HOW OMpXXuU.

Mopenu oueHKU CTOMMOCTU LieHHbIX Gymar, Ansi KOTopbIX onpeAenseTc aKTMBHbIN BHEGMPXXEBOMN PbIHOK UMY
ONA KOTOPbIX UMelTCA HabnoaaeMble AaHHbIe B OTCYTCTBUM LieH 1-ro YPOBHs (2-i ypOBEHb)

LieHHbIe Gymaru

Mopspok onpepneneHus cnpaBeaIMBon CTOMMOCTU

LleHHas 6ymara poccuii-
CKOro aMUTEeHTa 3a uc-
KNMOYEHNEM LieHHbIX Gy-
Mar MexayHapoAHbIX
KOMMNaHun

Onsa o6nuraunm pocCMNCKUX 3IMUTEHTOB (32 UCKITKOYeHUeM o6nuraumMn BHELWWHUX 06-
nurayMoHHbIX 3aumoB Poccumckon ®epepaumm):

OnpepfensieTcs ¢ UCMONb30BaHWEM YKa3aHHOTO HUXE MPUOPUTETA LEH C YYETOM Hanmuusi
[0CTyNa K yka3aHHbIM LieHaM, a TakKe perieBaHTHOCTU UCXOAHbIX AaHHbIX M METOAMK pac-
yeTa, NPUMEHSIEMBIX MPU pacyeTe ykasaHHbIX LieH MOCTaBLUUKaMu C y4eTOM OrpaHuyeHuii
Ha pacnopsbkeHue LeHHbIMU Bymaramu. CnpaBefnueasi CTOMMOCTb [ONTOBOW LieHHOW Gy-
Maru onpefensieTcsi C YYeTOM HaKOMMEHHOTO KYMOHHOro AoXofa Ha AdaTty onpeneneHust
CHA.

- Llena, paccuntanHas HKO AO HP[J no metogukam, ytBepxaeHHbiM 01.12.2017 v no3g-
Hee, onpegeneHHas no Metogy 1 unn  mMetogy 2 (Nno  yGbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsas uHankaTMBHaA UeHa, onpegeneHHas no metoamke «Cbonds Estimation On-
shore», packpbiBaemas rpynnomn KoMnaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WNHpekcHasa ueHa, onpepenerHHas no metoamke RUDIP RUS (no McxogHbIM OaHHBIM,
OoTHOCcAWMMCS K 1 nnm 2 ypoBHto (Mo yObIBaHMIO)), packpbiBaeMas MHpOpMaLMOHHO-aHamnm-
Tnyeckum npoayktom RuData Price MexayHapogHon nHdopMaumoHHow rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LUeHa, onpegeneHHas no Modenu oUEeHKW ANns LeHHbIX bymar, HOMUHMPOBAHHbIX B py6-
nsix, B COOTBETCTBUM C [NpnnoxeHnem 3 (MOAENb OLIEHKN NCNOMb3yeT UCXOAHbIE AaHHbIE 2-
ro YpoBHs B Cllyvae OTHeceHusi obnurauum k pentuHroson rpynne |, [l unu 1)

I'Ipvl OTCYTCTBUMN HeobXxoaANMbIX AaHHbIX Ans pac4yeTa CTOMMOCTHW, cnpaBensinBaa oLeHKa
onpegensaeTcd Ha 3-M YPOBHE OLEHKN.

CnpaBeanveasi CTOMMOCTb [ONTOBOV LieHHOW Gymary onpefenserca ¢ y4eToM HaKonneH-
HOro KyNnoHHOro goxoAa Ha aaty onpenenexus CYA.

B cny4dae OTCYTCTBUA YKa3aHHbIX LleH B COOTBETCTBYHOLLUNX I/IHdI)OpMaLI,VIOHHbIX cucrtemax B
CBA3M C HETOProBbiIM AHEM 6VIp)K, Nno UToram ToproB Ha KOTOPbIX onpenendarTcA pacHeTHble
LeHbl, ANng uenen onpeaeneHnsa cnpaBensivBoln CTOMMOCTM aKTUBOB UCNONb3yeTcs LeHa,
paccymMTaHHada Nno nToram nocnegHero ToproBoro gHA. Takown nogxon NCNonb3yeTcA B OTCYT-
CTBUE COObLITUN, KOTOpble MOIMN CYLLEeCTBEHHO MOBMUATL Ha 3HA4YeHWE pacyeTHOW LeHbl B
HEeTOProBbIN AEHb.
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LleHHas 6ymara, npno6-
peTeHHas Npu pa3meLle-
HUK

[ins onpefeneHns cnpaBenNMBON CTOMMOCTU 06MUraLmii pOCCUICKUX AIMUTEHTOB, Npuobpe-
TEHHbIX NPY pasMeLLeHun (B TOM Yucre 3aMeLlatoLmnx obnuraumi, onnarta KoTopbIX Npu Ux
pasMelLeHMn OcyLLeCTBIAeTCs eBpoobnuraumsiMu (B TOM 4ucrie B criydae nepepadu
(YCTYnKM) BCEX UMYLLLECTBEHHBIX U UHBIX NpaB No eBpoobnuraLnsaM poccUickuM opuande-
CKMM NnLam)), B OTHOLLEHWUM KOTOpbIX Gblna 3akroyeHa caerka no nproGpeTeHnio LieHHbIX
Bymar ¢ SMUTEHTOM UMK NPOECCUOHANBHBIM YYaCTHUKOM pbiHKa LIEHHBIX GymMar, okasbiBa-
IOLLMM SMUTEHTY YCNYry MO pa3MeLLEHNIO LieHHbIX Bymar oT CBOErO MMEHM, HO 3a CYET U Mo
MOpyYeHUo 3MUTEHTA, NGO C NMGLIM APYrUM TPETbUM NWLIOM B NMEPWOA, C AaTbl Havana
pa3meLlLeHnsi Mo faTy OKOHYaHUsA pa3mMelleHus (fanee — LeHHble Gymaru, nprobpeTeHHble
npv pasMeLleHum), ¢ AaTtbl NpUOGPETEHNSI U [0 AAaTbl OKOHYAHUSI pas3MeLLleHust UCnosb3y-
eTcs LeHa pasmelleHust (Ons JONTOBbIX LEHHbIX ByMar — LeHa pasmelleHusl ¢ y4eToM
HaKOMMEHHOro KYMOHHOIO 0X0Aa, eClM HauYMCNeHWe KyNoHHOTO AoxoAa 3a nepvog pasve-
LLEHWSI MPEeSYCMOTPEHO YCIOBUSIMI pPasMeLLeHUs UIN UHBIM [JOKYMEHTOM).

[Ins onpepeneHns cnpasBeannBoi CTOMMOCTM LieHHbIX Bymar, npuobpeTeHHbIX Npy pasMe-
LeHnn, ¢ AaTbl, crneayroLwen 3a 4aTON OKOHYaHMS pasMeLLeHns, 1 A0 NosiBNeHns ueH 1-ro
YPOBHS UMK LieH, onpeerneHHbIX C Y4eTOM UCXOOHbIX AaHHBIX 2-T0 (33 UCKIMYEeHNEM LieHbI,
onpeaensiemMon No Mogenu oueHkU Ans LeHHbIX byMar, HOMUHUPOBaHHBIX B pybnisix, B COOT-
BeTCcTBMU C [NpunoxeHnem 3), NpuMeHsieMbIX 151 OLEHKU obnuraumin pOCCUMCKNX AMUTEH-
TOB B COOTBETCTBUM C HacTosiwumu Mpasunamm CHA, Ho He Gonee 10 paboumx AHew ¢ aaTtol
OKOHYaHWSA pasMeLLeHNsi, UCMONb3YeTCsl LeHa pasMeLLeHnsl, CKOPPEKTpoBaHHas npomnop-
LIMOHaNbHO N3MEHEHMIO 3Ha4YeHNs 6e3pMCKOBON CTaBKN AOXOLHOCTM CTPAHbl PUCKA HA CPOK,
COOTBETCTBYIOLLMIA CPOKY A0 AaTbl noraweHns (odepTbl) LieHHon Bymarn.

B kavecTtBe 6e3pnCKOBO CTaBKN OXOOAHOCTU CTPaHbl pUCKa UCMONb3YHTCS:

1) Onsa ueHHbIX 6ymar, HOMUHMPOBAHHBIX B POCCUIACKUX PYOnsiXx — cTaBka
KprBOW 6eCKynoHHOM JoxoaHOCTM MockoBckon Oupxu[1]

2) Ons ueHHbIXx Gymar, HOMWHUPOBAHHLIX B aMepUKaHCKUMX gonnapax -
cTaBKa, Mo aMepUKaHCKMM rocyaapCTBEHHbIM obnurauusam|2]

3) Ons ueHHbIX Gymar, HOMVHUPOBAHHBIX B €BPO - CTaBKa, obnuraunsim ¢
pertnHrom AAA EBpo30oHbI[3]

[ns pacyeTa BblIOMpaeTcs COOTBETCTBYHOLLAA packpbiTas CTaBka Ha CPOK, MaKCUMMarbHO
NPUBNWXKEHHBIA K CPOKY A0 AaTbl NoraweHunst (unu go Gnwkanwen gatel odepTbl, Npeay-
cMaTpuBaloLLEeli noralueHme, B criydae, ecrnv oHa npegycMoTpeHa yCrnoBMsIMU BbiNycka).

Pacuert I'IpOI'IOpLI,I/IOHaﬂbHOIZ KOPPEKTUPOBKU UeHbl pa3MelleHna Ha U3MeHeHNne 3Ha4dYeHuda
663pVICKOBOl7I CTaBKM OXOAHOCTU CTpaHbl pUCKa onpeaendeTca crneayrwnm 06pa30|v|:

(1 + Rfy = (T —ty)/365)

PVe = Price - R~ (T = £)/365)

PV, — cnpaBeanueas LieHa LeHHon Bymaru Ha AaTy OLeHKu
Price — UeHa pa3MeLleHust LeHHon Gymaru

Rf;, — 6e3puckoBas cTaBka Ha JaTy OKOHYaHMS pasMeLleHUs LieHHOM Bymarm Ha cpok Ao
noraweHus (ocpepTbl)

Rf; — 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 noraluexusi (odpepTol)
T — pata norawleHus (ocpepTbl)

t — faTa OLUeHKM

to — AaTa OKOHYaHUS pa3MeLLeHnsl LeHHon bymaru.

Mony4yeHHas cnpaBeanvBas LeHa 4OMroBow LieHHoW Bymaru ¢ y4eTom KoppekTupoBku (PV;)
OKpyrnsieTcs A0 ABYX 3HAKOB Mocne 3ansTon.

CnpaBepanvBas CTOMMOCTb AOMTOBOM LIEHHOW Bymarn onpefensercs ¢ y4eTOM HaKommeH-
HOro KynoHHOro goxoAa Ha aaty onpefgenexus CHA.

C Hanbonee paHHewn 13 gaT:

- [aTa nosiBNeHUst LeH 1-ro ypoBHS UMW LEH, ONpeaeneHHbIX C y4eTOM UCXOOHbIX AaHHbIX
2-ro (3a UCKMYEeHEeM LieHbI, ONpeaensieMoi No MoAeny OLEeHKU Ans LeHHbIX Gymar, Ho-
MUWHMPOBaHHbIX B py6risix, B cOOTBETCTBMU C MpunoxeHvem 3), NpUMeHsIEMbIX ANsi OLEHKM
obnurauuin pOCCUMCKUX SMUTEHTOB B COOTBETCTBUM C HacToswmmu Mpasunamm CHA

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

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

B1 cTouHmk -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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- naTta, npuxogsiwascs Ha 11 pabounii oeHb, CneayowWmMin 3a AaToM OKOHYaHUsl pa3MeLle-
HUS,

crnpaBeanvBasi CTOMMOCTb JOMToBbIX LIEHHbIX Bymar onpefensietcs B obliem nopsigke B
cooTtBeTcTBUM C lNMpasunamu CHA.

Ecnu ueHHble Bymary npnobpeTeHbl Ha ayKUMOHE B NPOLECCe pa3MeLLeHNst U LieHa pasme-
LLIeHMs1 OTCYTCTBYET, AOMYCTUMO MCMOSb30BaTb CPEAHEB3BELLEHHYIO LIEHY ayKLMOHA.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaenseTcs akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-! ypPOBEHb)

LieHHbIe Gymaru

Mopspok onpepeneHns cnpaBeaIMBon CTOMMOCTU

[Jeno3uTHbIN cepTudukat

Ons onpegeneHua cnpasep,nmsom CTOMMOCTHM Ucnonb3yeTcda MeToa onpeneneHna cnpa-
Be4SIMBON CTOMMOCTHU, MPUHATLIN ONS EHEXHbIX CPeACTB BO BKagax.

O6nuraunm poccUmCcKUx
3MUTEHTOB (3a UCKIToYe-
Huem obnurauuin BHelLuU-
HUX OONUraLMoHHbIX 3aK-
MOB)

O6nuraunmn, HOMMHUpPO-
BaHHble B py6nsx

[Ins onpegeneHus cnpaBeannBoON CTOMMOCTU UCNONb3YIOTCS cnegytoLime LeHbl B nopsiake
ybbIBaHNA NpuopuTeTa C y4eTOM HanmMuus JOCTyMa K yKa3aHHbIM LieHaM, a TaK Xe perne-
BaAHTHOCTU MCXOAHbIX AAHHBIX N METOAMK pacyeTa, NPUMEHSIEMbIX NP pacyeTe yKa3aHHbIX
LieH nocTaBLMKaMmn ¢ y4eTOM OrpaHUYeHNiA Ha pacrnopsieHne LeHHbIMM 6ymaramu. Cnpa-
BeASIMBas CTOMMOCTb JOMrOBON LieHHOW Bymaru onpeaenseTcs C y4eTOM HaKOMNMEHHOro Ky-
noHHoro goxoda Ha gaty onpegenenuns CYA: - LleHa, paccuntaHHas HKO AO HP[, onpe-
JeneHHas no meTtody 3 Ha OCHOBe MeToaukK, yTBepxadeHHbix 01.12.2017 wn nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MhpekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no ncxogHsIM gaHHLIM, OTHO-
cawmumca K 3 YpOBHIO), packpbiBaemasi UWH(OPMaLMOHHO-aHaANUTUYECKUM MPOAYKTOM
RuData Price MexxayHapogHowm MHOPMaLMOHHON rpynnol «MHTepdake»
(https://rudata.info/aboutDB/data-price)

e Mofernb OLUEHKM ONsA LUeHHbIX Gymar, HOMMHUPOBAHHbLIX B Py6nsix, B COOTBETCTBUU
¢ MpunoxeHvem 3 (Moaenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B CIy4yae
MCnonb3oBaHUA HeHabNoAaeMblX UCXOAHBIX OaHHbIX);

e 1CMNONb3yeTCsi CTOMMOCTb, onpedeneHHas OLEHLUMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLecTb) mecaues oo aatbl onpegeneHus CHA*.

*Ncnonb3oBaHne CﬂpaBe,D.ﬂMBOVI CTOUMOCTMH, onpe,qeneHHon Ha OCHOBaHMM OT4eTa OuEH-
LLKKa, orpaHn4ymBaeTCa ycrnosmammn, npumeHAaemMmbiMu B Cliy4ae BO3HUKHOBEHNUA cobbITui, Be-
Aywnx K o6ecCLieHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHunem 4.

CnpaBeanveasi CTOMMOCTb [ONTOBOV LiEHHOW Gymary onpefgenserca ¢ y4eToM HaKonneH-
HOro KyNnoHHOro aoxoaa Ha aaty onpenenexHus CYA.

B cnyyae, ecnu oueHLWUKOM onpeaeneHa cnpaBegnmBas CTOMMOCTb be3 y4dyeTa HaKonmneH-
HOro KyrnoHHOro noxoaa, 1o cnpasenninBada CTOMMOCTb onpeaendeTca C y4eToM paCcy4eTHOro
HaKOMJIEHHOro KynoHHOro Aoxo4da Ha Kaxkayto gaTy OUEeHKN.

B cny4dae OTCYTCTBUA YKa3aHHbIX LleH B COOTBETCTBYHOLLNX I/IHdI)OpMaLI,VIOHHbIX cucrtemax B
CBA3U C HETOProBbiIM AHEM 6Mp)K, NOo UToram ToproB Ha KOTOPbIX onpenenAarTCA pacyeTHble
LeHbl, anga uenen onpeneneHna CrlpaBeD,J'IVIBOIZ CTOMMOCTN aKTUBOB UCMOJb3yeTCAa LeHa,
paccyMTaHHas no nToram nocriegHero ToproBoro AHs. Takon nogxo4 UCMonb3yeTcs B OTCYT-
CTBUE COObLITUNA, KOTOpble MOIMN CYLLEeCTBEHHO MOBMUATL Ha 3HA4YeHWEe pacyeTHOW LeHbl B
HEeTOpProBbIN AEHb.

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

e [OoOnroBble LeHHble
6ymarv MHOCTpPaHHbIX
rocyaapcTs;

e eBpooGnurauum mHo-
CTpaHHbIX 3MUTEH-
TOB;

e LeHHble Gymarn mex-
OYHapoAHbIX YUHaH-
COBbIX OpraHu3sauumn

Ycnosus 1 nopsiAok onpegerneHvs cnpaBeinmBon LeHbl 3 YpOBHS C Y4EeTOM KpUTepues, Xa-
paKkTepU3yLLMX BO3MOXHOCTb PacnopsiXKeHusi LeHHbIMKM GymMaramu, npeacrasnetsl B [pu-
noXxeHun 5
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LleHHbIe Gymaru mexay-
HapoAHbIX KOMMaHU

O6nuraumm BHewWHUx o6-
JIMralMoOHHbIX 3aMMOB
Poccuinckon ®epepauumn

(roBO3 PO®)

LleHHble Gymaru, Ans Ko- NSt OLIEHKN UCMOMb3YeTCA CTOMMOCTb, ONpeAeneHHas Ha OCHOBaHWUM OTYeTa OLieH-
TOPbIX OTCYTCTBYHOT BO3- | |jjuka NO COCTOSIHUIO Ha AaTy He paHee 6 (Lectb) mecaueB oo gatel onpegenennss CHA n
MOXHOCTb OL€HKH € nc- COCTaBMNEHHOro He noaaHee 6 (LecTb) MecaLeBs 10 AaThl onpeaeneHus cnipaBeaIBoil CTo-

nonb3oBaHMeM OaHHbIX
6onee BbICOKOro npuopu-
TeTa

MMOCTW.

Vicnonb3oBaHue cnpaBeanuMBoOM CTOMMOCTW, OnpederieHHOW Ha OCHOBaHMM oT4yeTa
OUeHLlMKa, orpaHn4mBaeTca ycnosuamMmum, npumeHaemMmblMn B criydae BO3SHUKHOBEHUA cobbl-
TN, BeOyLwnx K obecLeHeHNIo akTMBa B COOTBETCTBUM C anIﬂO)KeHVIeM 4.

Mogaenu oueHKn CTOUMOCTH LieHHbIX 6ymar, no KOTopbIM onpeAeneH aHanorMyHbIN akTUB (onpeaerneHue LeHbl C
y4eTOM UCXOAHbIX AAaHHbIX 2-ro/3-ro ypoBHA)

LleHHbIe 6ymarun Mopsapok onpeneneHusi cnpaBegiiMBon CTOMMOCTH
LleHHas 6ymara aBnsi- [Ins oueHKM LieHHOM GymMary Ucnonb3yeTcsi LieHa BbiMycka (aHarormyHoro aktuea), no OTHoLLe-
eTcs AOMONHUTENbHbLIM | HUIO K KOTOPOMY AaHHbIN BbINYCK SIBMSIETCS AONOMHUTENbHLIM, ONpeaerneHHasl, Ha aaTty onpege-
BbIMYCKOM neHusi CYA, B COOTBETCTBMU C MOAENSAMU OLIEHKN CTOMMOCTU LieHHbIX Gymar, Ans KOTopbIX onpe-

[eneH akTUBHbINA PbIHOK.

CI'IpaBe,lJ,J'IVIBaFI CTOMMOCTb onpependaeTcd corfacHo 3ToMy nopaaky Ao BO3HMKHOBEHUA Crnipa-
Be4IMBON CTOMMOCTW LEHHOMN 6ymarV|, ABMAOLLENCA OONOSTHUTENBHBLIM BbIMYCKOM.

LleHHasa 6ymara, nony- [N oueHKN LeHHon ByMarn Ucnonb3yeTcs LeHa UCXOAHOM LieHHoM Bymaru, onpeaeneHHas Ha
YeHHas B pe3ynbTaTte gaty onpegenenuss CYA B COOTBETCTBUM C MOAENAMM OLEHKU CTOMMOCTY LieHHbIX Bymar, ans
KOHBepTauuu B Hee KOTOPbIX OnpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHas C y4eToM KoadduLmMeHTa KoHBepTa-

Apyrow ueHHon 6ymaru umn.
(ucxopHoM LLeHHOW Oy-
marm) Ecnn HeBO3MOXHO onpeaenvTb B COOTBETCTBUMN C MOAENSIMU OLEHKN CTOMMOCTM LeHHbIX Bymar,
[ONs KOTOPbIX ONpeAeneH akTUBHbIN PbIHOK LIeHY UCXOLHOW LIeHHON Bymaru Ha AaTty onpeaenexHus
CYA, vcnonb3yeTcsi cnpaBeaiMBasi CTOMMOCTb UCXOL4HOWM LIEHHOW Gymaru, onpenenieHHas Ha
[aTy KOHBEpTaLMK1, CKOPPEKTUPOBAHHAS C y4eTOM koadhpULIMEHTa KOHBEPTALMN (MCXOAHbIE AaH-
Hble YPOBHS 2 unu YpoBHs 3, B NOCNEAHEM Clyvae — eCcrnv CripaBeAnmBas CTOMMOCTb MCXO4HON
LeHHon Gymaru 6bina onpeaeneHa Ha OCHOBaHUM UCXOOHBIX AaHHbIX 3-r0 YPOBHS).

CnpaBepanvBas CTOMMOCTb ONpeaenseTcs COrfacHo 3TOMY MOPSAKY A0 BO3HWKHOBEHUS cnpa-
Be4JIMBON CTOMMOCTW LieHHOM Gymaru nonyyeHHoW B pesyrnbTaTe KOHBepTauuu B Hee Apyron
LeHHol Gymaru (MCxooHOW LeHHOM Bymarn).

o  OUEHOYHOM CTOMMOCTbLIO aKLMii C 6onbLUEN (MEHbLUEN) HOMUHANBHON CTOMMOCTLIO, MPU3HAH-
HbIX B pe3ynbTaTe KOHBEpTauuu B HUX UCXOAOHbLIX aKLMIA, SBNSIETCS OLEHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWA.

e OUEHOYHOW CTOMMOCTBLIO aKLWI TOW e KaTeropum (Tuna) ¢ MHbIMK NpaBami, NPU3HaHHbIX B
pesynbTaTe KOHBEpTaLUUM B HUX UCXOAHBIX akUuuii, SBNAETCA OLeHOYHas CTOMMOCTL KOHBEp-
TUPOBAHHbIX aKLUMN.

e OLEeHO4YHON CTOMMOCTBIO akLui, MPU3HAHHBLIX B pesynbTaTe KOHBEPTaLMmM Npu ApobneHnm nc-
XOOHbIX aKLUWI, ABNSIETCA OLEeHOYHAas CTOMMOCTb KOHBEPTMPOBAHHbIX akLWiA, AeneHHas Ha Ko-
achpuLmMeHT apobneHus.

o  OUEHOYHONM CTOMMOCTbLIO aKLMI, MPU3HAHHBLIX B pe3yrnbTaTe KOHBEPTaLUM Npu KOHCoNMaaumm
UCXOAHbIX aKUMI, SBMSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUWiA, YMHOXEHHas
Ha KO3 PULIMEHT KOHCONUAAUNN.
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e OLEHOYHOM CTOMMOCTbBIO aKLIMiA NN OGNUraLmMin HOBOro BbINycKa, NPU3HaHHbLIX B pesynbTaTe
KOHBEpTaLuM B HUX KOHBEPTUPYEMbIX MCXOOHbBIX LEHHbIX Bymar, SBNsAeTCs OLeHoYHasi CTou-
MOCTb KOHBEPTUPOBAHHbIX LiEHHbIX GymMar, AeneHHas Ha KonuM4ecTBO akuuid (obnurauuii), B
KOTOpoe KOHBEepTMpOBaHa OflHa KOHBepTMpyeMas LieHHas Gymara.

e OueHOYHO CTOMMOCTbLIO aKLMIA, MPU3HAHHLIX B pe3ynbTaTe KOHBepTauun B HUX UCXOAHBIX aK-
LM NpU peopraHnaaumn B oopMe CIvsiHWS, SBNSIeTCA OLLeHOYHAsi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIEHHbIX Bymar, yMHOXeHHast Ha ko3h(VLMEHT KOHBEPTaLMW.

e OueHOYHOM CTOMMOCTBIO aKLMi BHOBb CO3AAHHOMO B pesynbTaTe peopraHusauum B dopme
pasneneHns Unu BbloeneHUs akUMOHEePHOro obLlecTBa, NpUsHaHHbIX B pe3ynbTaTe KoHBep-
Tauum B HUX UCXOOHBIX aKUUi, ABNAETCS OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAaHHBIX aKLMiA,
JerneHHasa Ha KoaddULMEHT KoHBepTauuu. B cnydyae, ecnu B pesynbTaTte pasgeneHus unm
BblAeneHus cosgaeTca Asa Unu Gornee akuMoHepHbIX 06LecTBa, Ha KOIP@ULMEHT KOHBEp-
Tauum OenuTcs OLEHOYHasi CTOMMOCTb KOHBEPTUPOBaHHLIX akUUiA, yMeHbLLIEHHasi NponopLu-
OHanbHO Jone UMyLLECTBa PEOPraHM30BaHHOMO akLMOHepHOro obLLecTBa, NnepeaaHHoro ak-
LMOHEepHOMY 06LLECTBY, CO3AaHHOMY B peaynbTaTe pasfeneHns Unn BbloeneHus.

e OueHOYHas CTOMMOCTb aKLuii BHOBb CO34aHHOIO B pes3ynbTate peopraHM3aunu B (popme Bbl-
AaeneHna akuMoHepHOoro obuecTBa, NPU3HAHHbLIX B pe3ynbTaTe UX pacrnpeneneHnd cpean ak-
LnoHepoB peopraHn3oBaHHOIoO akuMoHepHOro obulecTBa, cuMTaeTca paBHOW HynO.

e OUEHOYHOW CTOMMOCTbLI0 0BnMraumini HoBOro Bbinycka, NPU3HaHHbLIX B pe3ynbTaTe KOHBEpPTa-
LMW B HUX UCXOAHbLIX 06nMraumii Nnpy peopraHm3aunm aMmMTeHTa Takux obnuraumi, saenseTcs
OLEHOYHasi CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumin 6e3 yyeta HKI v 3HaveHne HK[ no
obnurauumn HOBOro BbiNycka, pacCyMTaHHOE B COOTBETCTBUM C SMUCCUMOHHLIMU LOKYMEHTaM
Ha JaTy OLEHKN.

ONPEOENEHUE CMPABEQAIMBOA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensiercs B cnegytollem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMWN C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTso Bymar B noptderne, nonyvyeHHas BenuyvHa
okpyrnsietcs 4o 2 (Jyx) 3HakoB nocrne 3ansATon, Nofy4YeHHoe 3Ha4YeHre Npu HeobX0ANMOCTU YMHOXAaETCS Ha KypcC, YCTaHOBMEH-
HbI B [MpaBunax onpeaeneHus CHA, u Tarke okpyrnsietcs 4o 2 ([Byx) 3HakoB nocne 3ansTon.
CnpaBepnvBas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB ONpeAenseTcs kak CyMma crnpaBefinBon CTOMMOCTU LIeHHON By-
Maru U HakoMmeHHOro KYNoHHOro 4oxoAa, NCYUCMNEHHOrO UCXOAS M3 CTaBKU KyMOHHOrO AOXOAA, YCTAHOBIIEHHOW B peLueHun o
BbIMyCKe (O AOMOMHUTENbHOM BbIMyCKE) NN NPOCMNEKTE 3MUCCUOHHBIX LIeHHbIX Bymar.
CymMMma HaKomMmeHHOro KyrnoHHOro foxoAa Ans obnuraumin BHELHUX 06nuraumMoHHbIX 3aimoB Poccuiickorn depepauum,
AONroBbIX LeHHbIX ByMar MHOCTPaHHbIX roCyAapcTB, eBPoobnmraumnini IHOCTPaHHbLIX SMUTEHTOB, LieHHbIX ByMar MexayHapoaHbIX
hMHAHCOBbIX OpraHM3auuii onpeaenseTcs B CrieqytowemM nopsake: CyMMa HaKoMEHHOro KYNOHHOro 40XoAa, paccunTaHHas mc-
X051 U3 CTaBKM KyMOHHOIo 4oxoAa, okpyrnsieTcst 4o 12 (ABeHaauaTtu) 3HaKoB Nocre 3ansaTol 1 yMHOXaeTcs Ha KonnyecTso bymar
B nopTtdene, nocre 4ero NofnyyYeHHas BennymHa okpyrnsetcsa Ao 2 ([syx) 3HakoB nocre 3ansaTon, Npy HeobxoanMMOCTN yMHOXa-
eTCs Ha Kypc, ycTaHoBneHHbI B [NpaBunax onpegeneHus CHA, n okpyrnsetcs 4o 2 (4ByX) 3HAKOB nocre 3ansTon.
CnpaBepnvBas CTOMMOCTb AONTOBbIX LieHHbIX 6Gymar npusHaetcs pasHow O (Honb), B cnyyae HacTynneHus gatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBMM C YCNOBUAMM BbiMyCKa LieHHbIX Bymar - ¢ Aatbl OTpaxkeHus B Aebutopckon 3agon-
»KEHHOCTU CYyMMbl HOMUHAanNa K Nosly4eHunio A0 AaTbl NOMHOrO NoralleHnst HOMMHana B COOTBETCTBUM C YCIIOBUSIMM BbiNycka LieH-
HbIX Oymar.
CnpaBegnveasi CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcsl OLEHLLMKOM, NPU HanM4uM npusHakos
obecLeHeHuns, onpegenseTcs B cooTBeTCTBUM C [NpunoxeHnem 4 B 4acTn TpeboBaHWI K OTHETY OLIeHLLVKA.
CnpaBegnveas CTOUMOCTb 06ruraumin Npu BO3HUKHOBEHWM NPU3HAKOB 06eCcLeHeHNs U OTCYTCTBMU LieH NEPBOro U LieHb!
HP[I Ha paTy onpegeneHns cnpaBeanivMBON CTOMMOCTM PaccYuTbIBaeTCst MO OAHOMY U3 METOAOB KOPPEKTUPOBKM CpaBeasIvBON
CTOMMOCTH, YKasaHHOMY B lNpunoxexun 4.
Cnuncok obLwumx cobbITuii, NPUBOAALLNX K 0becLeHeHuto, yka3aH B [Mpunoxenum 4.

ONPEOENEHUE CMPABEAIMBON CTOMMOCTM MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBNAQEHUM OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEOQENEHHOW YCNOBUAMU AOIO-
BOPA C JATOM 3AKIIOYEHMA 0OMOBOPA MO MOKYNKE/NMPOAAXE LIEHHbLIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33[0/KEHHOCTM NO cAefikaM C LeHHbIMKU Gymaramu, 3aknioyeHHbIM Ha ycnoBusix T+, onpe-
JenseTca B pa3Mepe pasHuLbl Mexay crnpaBeanvBoi CTOMMOCTbIO LieHHOW Gymaru B BantoTe pacyeta CHYA, asnatollerica npea-
METOM CAENKN U CYMMOW CAENKW B BantoTe CAENKU, NpuBeaeHHoN K BantoTe pacdyeta CYA.
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Mpu onpepeneHnn cnpaBefnMBON CTOMMOCTM 3a40/MKEHHOCTM MO cAefkam ¢ 06nurauusimm, 3akrnioYeHHbIMU Ha YCNOBUAX

T+, cnpaBeanvBas CTOMMOCTb 0bnurauuii, SIBNSIIOLLMXCA NPEAMETOM CAENKM, C AaThbl 3aKMYeHUst coenku Ao aatbl nepexoga
npaB cOGCTBEHHOCTM Ha LIEHHbIE Bymaru, exeaHEBHO ONpeaensieTcsi C y4eTOM HaKOMMEHHOMO KYMOHHOrO AoxoAa, onpeaeneH-
HOro Ha JaTy pacyeTa Mo CAefike B COOTBETCTBMM C YCINIOBUSIMU COENKU UMW NpaBuiaMmy opraHM3aTtopa TOpros.

B cnyyae nonoxuTtenbHOM pasHuLbl, caernka npusHaeTcsl B COCTaBe akTMBOB (Aebutopckast 3a40/MKEHHOCTb) Y NoKyna-
Tensi/B coctaBe 0653aTenbCTB (Kpeautopckas 3aJ0MMKEeHHOCTL) Y Npodasua, oTpuuaTtenbHOW pasHuubl - B cocTaBe 00si3a-
TenbCTB (KpeauTopckas 3a0PKEHHOCTb) Y NOKynaTensa/B cocTaBe akTMBOB (Ae0WTopcKas 3a40/MKEHHOCTb) y MpoAaBLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CIlydYae BO3HUKHOBEHUSI COObLITUI, MPUBOASILLMX K 0BECLIEHEHNIO, B COOT-
BeTCTBUM C [punoxeHuem 4.

Cnucok obLux cobbITUI, NPUBOASALLMX K 06ecLieHeHUto, YkasaH B MpunoxeHun 4.

ONPEAENEHWE CMPABEANIMBON CTOUMOCTW MO COENKAM C BA!IIOTOVI, 3AKINIOYEHHbLIM HA YCITIOBUU T+
(MPU HECOBINAOEHWUN OATbI MOCTABKW BAJNIOTbI, ONPEAENIEHHOU YCITOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAIOTbI)

CnpaBegnueas CTOMMOCTb 3a40/HKEHHOCTU MO CAENKam C BasnoTON, 3aKMOYEHHbIM Ha yCcnoBusax T+, onpegensieTcs B
pa3mMepe pasHuLbl Mexay TekyLL el cnpaBenMBON CTOMMOCTLIO BantoThl B BantoTe pacdeta CHA 1 cToMMOCTbIo BanioTbl, 3adhmk-
CUPOBAHHOW B OrOBOPE Ha AaTy UCMOSIHEHUS CcOENKW, NPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxvTensHoM pasHuLbl, CAernKa NpM3HaeTCsi B COCTaBe akTUBOB (Aebutopckas 3af0mKeHHOCTh) Y NoKyna-
Tens/ B cocTaBe 0053aTenbCTB (KpeamTopckas 3ad0/MKEHHOCTb) Y NpoAaBua, OTpuuaTenbHOM pasHuubl - B cOcTaBe 06s3a-
TenbCTB (KpeauTopckas 3a40MKEHHOCTb) Y NOKynaTensa/B cocTaBe akTMBOB (Ae0uTopcKas 3a40/MKEHHOCTb) y MpoAaBLa.

CnpaBeanveasi CTOUMOCTb KOPPEKTUPYETCS B Criy4ae BO3HWKHOBEHUS cOBbITUIA, NPMBOASLLNX K 06ECLIEHEHMIO, B COOT-
BeTCTBUM C [punoxeHvem 4.

Cnncok obLwmx cobbITUi, NPUBOASLUMX K 06ecueHeHno, yka3aH B MpunoxeHuu 4.

ONPEAENEHWE CMPABEANUBOW CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX 1 BANTIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CHETax, B TOM YMCNE Ha TPAH3UTHbIX, BaMOTHBIX cHeTax, OTKPbIThIX
Ha ynpasnstoLyto komnanuio .Y. NMNO, a Takke AeHEXHbIX CPeACTB HA TOProBO-KIMPUHIOBBIX cveTax, OTKpbITbix B HKO HKLL
(OA) ana NMN®, onpenensieTca B CyMMe OCTaTka Ha COOTBETCTBYIOLLMX CHETax, OTKPbITbIX Ha yrnpasnstoLlyo komnaHuio [.Y.
nne.

CnpaBepnvBas CTOMMOCTb OnpefenseTcs B COOTBETCTBAM C METOAOM KOPPEKTUPOBKY CNpaBeAnnBon CTOMMOCTHN Npur
BO3HWKHOBEHWUM COObLITUSI, BeayLero k obecueHeruto (Mpunoxerne 4).

Cnucok obLwmx cobbITuiA, NPUBOASALLNX K 06ecLeHeHUIo, ykasaH B [MpunoxeHum 4.

NOPAOOK KOHBEPTALIMU CTOUMOCTEMW, BbIPAXXEHHbIX B OOHOW BAJIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHA 06513aTENbCTB, BhIpaXeHHas B BantoTe, OTIIMYHON OT BantoThl pacdeta CHA, npuHu-
maeTca B pacyeT CHA B BantoTte onpegenerHnss CHA no 6upxesomy kypcy 3akpbitust (TOD) NMAO «MockoBckas bupxa» Ha gaty
onpegeneHus nx cnpaeseannBon ctommocTu (ganee gata —T).

Ecnu 6upxesoin kypc 3akpbitus (TOD) NMAO MockoBckasi Bupxka Ha aaty T oTCyTCTBYET, TO ANsl paCYETOB UCMONb3Y-
eTcs Kypc LleHTpanbHoro BaHka Poccuiickon ®epgepauun.

B cnyyae ecnu LeHTpanbHbimM BaHkom Poccuiickon ®efepaumm  He yCTaHOBIEH KYpC MHOCTPaHHOW BantoTbl, B KO-
TOPOW BbIpaXeHa CTOMMOCTb akTUBOB (065s3aTenbCeTB), Kk BantoTe onpegeneHnss CHA B cootBeTcTBum ¢ Mpasunamm Y MAD,
JencTByolWMMM Ha aaTty onpegeneHuss CHA, To Mcnonb3yeTcs COOTHOLLEHNE MeXay KyPCOM MHOCTPaHHOW BanioTbl U BaNOTOM
onpegenexua CHA B cootBeTtctBumM ¢ Mpasunamu Y MNP, gencteytowmmm Ha gaTy onpegenenuns CHA, onpepensiemoe Ha
OCHOBE Kypca 3TUX BaroT Mo OTHOLLEHWIO K POCCUIACKOMY pybnto, ycTaHoBreHHoro LieHTpanbHeim BaHkom Poccuiickon denepa-
uun. MonyyeHHoe 3HaYeHWe OKPYrnseTcs MO NpaBuiaMm MaTeMaTUYECKOro OKpYrieHus 4o NaTHaguaTh 3HakoB Nocre 3ansTou.

ONPEQENEHUE CMPABEANIMBON CTOUMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3MelleHne aeHexHbIx cpeacTB No AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXET OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauum, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobniogeHnem TpeboBaHuin 3akoHoaaTenbcTBa Poccuickon
depepauyun.

CnpaBeanueasi CTOMMOCTb pa3MeLLEHHOro AeN03nTa 0 HAacTYMMeHNs Cpoka ero NofiHOro noratleHusi, ycTaHOBMEHHOTO
[OroBOpOM, OnpeaensieTca B crieaytoweM nopsigke:
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B CyMMe ocTaTKa AenosuTta, yBenm4yeHHoON Ha CyMMY NpOLLEHTOB, pacCYMTaHHbIX Ha JaTy onpedeneHnsa cnpaseasimBomn
CTOMMOCTMU MO CTaBkKe, I'IpeD,yCMOTpeHHOﬁ [0roBopom, ecri CpokK norawleHuna genosunta - «ao BOCTpeGOBaHI/Iﬂ»;

Ecnn CPpOK norawleHuna geno3nta He 6onee 1 (O,EI,HOFO) roga, n ctaBka no Aeno3nTty COOTBETCTBYET prHO‘-IHOﬁ Ha OeHb
onpegeneHns cnpasennMBon CTOMMOCTH, CnpaBeanueas CTOMMOCTb Aeno3nTa NPU3HaeTCcs paBHOM OCTaTKy AEHEXHbIX
cpencTs BO BKNage, yBelin4eHHbIX Ha CyMMY NPOLEHTOB, paCcCYMTaHHbIX Ha AaTy onpeneneHuna CI'IpaBeD,ﬂI/IBOIZ CTOMMO-
CTK No CTaBke, ﬂpe,D.yCMOTpeHHOIZ 0orosopom. Ecnu ctaBka no [0roBopy He COOTBETCTBYET prHO‘-IHOﬁ, TO NpUMeHAeTCA
MeToA NpuMBeaeHHON CTOMMOCTHU 6y/:|,yu4V|x AEHEXHbIX NOTOKOB.

B uHbIX crniyyasix B cymme, onpefeneHHon ¢ UCMofb3oBaHNMEM MeToda NpUBedEeHHON CTOMMOCTMU 6y/:|,yu4V|x AEHEXHbIX
NOTOKOB Ha BECb CPOK Aeno3nTa. I'Ipm 9TOM cnpaBennMeaa CTOMMOCTb Ha KaXXayto AaTy pacyeTa Takomn cnpaBe,anlBoﬁ
CTOMMOCTU He MOXET ObITb HIKe CYyMMBbI, KOTOpasa Gbina obl BO3BpalleHa B nno npwn yCcrnosumn pacTtopXeHuna Aeno3nT-
HOro gorosopa Ha gaty OLEeHKWN.

B cny4dyae BHeCceHuA M3MEHEHUN B ycnoBusa onpeneneHna cpoka gorosopa MaKcuUMarnbHbI CPOK onpenensaeTca B COOT-

BETCTBUWN C UBMEHEHHBIM CPOKOM genosunTa, ,D.eIZCTBy}OLLl,I/IM Ha gaTy onpeaenexHuna cnpaBe,anBoPl CTOMMOCTU, Npun4yemM Hakonsmne-
HWEe CpOKa BKIaga He Npoucxoaut.

CﬂpaBeD,ﬂI/lBaﬂ CTOMMOCTb eno3nToB onpenenaeTcd B COOTBETCTBMM C METO4OM KOPPEKTUPOBKN cnpaBe,anlBoﬁ cToun-

MOCTM NpW BO3HUKHOBEHUM COBLITUS, BeayLuero k obecueHeHuto (Mpunoxexue 4).

Cnuncok 06LwMx cobbITUIA, NPUMBOASALLMX K 06ecLeHeHUo, ykasaH B MNpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLIUX AEHEXHbLIX NMOTOKOB

MpunBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyne:

PV

roe:

-y h
i (1 + r)D”/365

PV — cnpaBegnuBast (npuBegeHHas) CTOMMOCTb akTuBa (06s13aTenscTaa);
N - KONMM4ecTBO AeHEeXHbIX MOTOKOB A0 AaThl MoralieHus aktnea (06si3aTenbcTBa), HauMHasa ¢ gaTbl onpegeneHus
CUA;

" - CymMMa N-0ro AEHEXHOro NoToka (MPOLEeHTLl M OCHOBHasi cymMmMa);

n- ﬂOpﬂ,ElKOBbIVI HOMep AeHEeXHOro NoToka, Ha4nHaa Cc AaTbl onpeaeneHnsa CUA;

" - KONMMYeCTBO OHel OT Aathkl onpeaeneHns CHYA 0o gatbl N-0ro AEHEXHOro NOTOKa,

I - CTaBKa OUCKOHTUPOBaHUA B NpoLeHTax roaoBbIX, onpeaefnieHHada B COOTBETCTBMM C HACTOALLMMU I'IpaanaMVl.

Mopsaaok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbIX NOTOKOB

[eHexxHble NOTOKK, BKIOYasa MPOLIEHTHbIN 40X04, PAaCcCHUTLIBAOTCA B COOTBETCTBUM C YCNOBUSIMW A0roBOpa, 4aTon ae-

HEXHOro NoToKa CYUTaeTCA OXxungaemasa aata, B KOTOPYH MNiaHunpyeTcda noctynfieHne OeHeXHbIX CcpeacTB, COOTBETCTBYHOLWanA
AaTte OKOH4YaHWUA Nn-0ro nepuoaa (38 UCKITIO4eHneM cny4yaeB AOCPOYHOro noraleHnAa oCHOBHOro ,EI,OJ'II'a).

CyMMbI AEHEXHbIX NMOTOKOB pacCYUTbIBAOTCA C y4ETOM Kanutanunsauun npoueHTHbIX 40X0O0B, €Cli 3TO npenycmMoT-

PEeHOo ycrnoBmaMKn goroeopa.

padhvk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B ClyYae:

BHECEHWSA N3MEHEHWI B JOroBOp (B TOM YMCME B YaCTU M3MEHEHWs CTaBKW MO [OroBOPY, CPOKa AeNCTBUS A0roBopa,
NepuoanYHOCTU UNN CPOKOB BbINMaThl NPOLEHTHBIX JOXOAO0B),

N3MEHEHMUS1 CyMMbl OCHOBHOTIO Jofra (MonofHeHns!, YaCTUYHOro 4OCPOYHOrO NoralleHnst OCHOBHOIO AoMra, eCu OHO He
ObIno y4TeHo B rpaduke).

Mopsaaok u nepnoanyYHOCTbL onpeaesrieHns CTaBKM AUCKOHTUPOBaHUSA

CraBka OUCKOHTUPOBaHUA onpenendaeTcda No COCTOAHUIO Ha KaXAylo AaTy onpeneneHna cnpase,qnmaoﬁ CTOUMOCTW.
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CraBka OUCKOHTUPOBaHUA paBHa:

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, €CMY AaHHAs CTaBKa COOTBETCTBYET PbIHOYHOMN.

CTtaBka Mo 4oroBopy Npu3HaeTCsl pbIHOYHOW, ECN LOTOBOP 3ak/toYeH ¢ 6aHKOM, KOTOpbI BXOAUT B MNepeyeHb CUCTEMHO

3HaYMMbIX KPEAUTHBLIX OpraHu3auui, yTBepXaeHHbIn baHkom Poccuu Ha OCHOBaHWM METOAMKW, YCTAHOBMEHHON Ykasa-

Huem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeneneHnst CUCTEMHO 3HAaYUMbIX KPEAUTHbIX OpraHv3a-

uuii», 1 onybnmkoBaHHbIN Ha cate baHka Poccuu www.cbr.ru.

e  CpenHeB3BELLUEHHOM NPOLIEHTHONM cTaBke, onybnvkoBaHHOM BbaHkom Poccumn Ha gaty onpegeneHus cnpaBeanvnBoin
CTOMMOCTU Aeno3uTa, eCnu NPOLEHTHasA CTaBka, MpeAyCMOTPEHHast JOFOBOPOM, OTMMYHA OT PbIHOYHO.

Mop OnybnukoBaHHOM BaHkoM Poccun cpejHeB3BELLEHHOW NPOLIEHTHOWM CTaBKOW NoapasyMeBaeTCs pa3MeLleHHas no
appecy B cetn MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaumsi 0 NpoLEHTHbIX CTaBKax Mo Aeno-
3uTam (Bknagam), pasmMeLLieHHbIX B LenoM no Poccuiickon ®epgepauunn 3a mecsu, Habonee 6nunsknii kK aate onpegene-
HWUS cnpaBefnMBON CTOMMOCTM, B BaniTe, COOTBETCTBYIOLLEN BanioTe Aeno3nTa, Ha CPOK, COMOCTaBMMbIA CO CPOKOM,
ocCTaBLUeMCs [0 faTbl noraweHus (Bo3BpaTa) Aeno3uTa Ha AaTty onpeferneHvs cnpaBensiuBo CTOMMOCTU, B COOTBET-
CTBUW C pa3BepHYTON LLIKamNOW.

Ecnu BaHk Poccuu nepectaet ny6nukosaTs CBeAEHMS O NPOLIEHTHbLIX CTaBKax No Aeno3utam (Bknagam), pasmeLleHHbIX
B uenom no Poccuiickon ®enepaumm, a AaHHbIE NEPEHOCATCA B pasaen «PeTtpocnektuBHOM MHpopMaummny, Ynpasnsio-
Liasi KOMMNaHWA BrpaBe NOMEHSITb UCTOYHMK AaHHbIX MO CBOEMY OBOCHOBAHHOMY 3KCNEPTHOMY (MOTUBMPOBAHHOMY) CYX-
OeHuto.

Ecnu Hanbonee no3gHsAs cpeaHeB3BeELLIEHHasi MPOLEHTHas CTaBka, packpbiTas Ha canTe baHka Poccuu, paccuntaHa paHee,

YyeM 3a MecsU 0 AaTbl onpeaeneHns cnpaBeannBo CTOMMOCTU, PbIHOYHAS CTaBKa MOANEXUT KOPPEKTUPOBKE.

Ons onpefeneHnsi HEOGXOAUMOCTU KOPPEKTUPOBKM PbIHOYHOW (CpefHEB3BELLEeHHOM) CTaBKM NPUMEHSIETCS CreaytoLwui

noaxon;

e KntoyeBasi ctaBka baHka Poccuu, gencTBoBaBLUas Ha nocrnegHun pa6oq|/||7| AeHb mMmecdua, 3a KOTOprﬁ onpegeneHa
cpefHeB3BeLUEeHHas CTaBKa, CpaBHMBAETCS C KNo4eBoKr ctaBkon baHka Poccun, gencTeytoLlen Ha aaTy onpeaeneHus
cnpaBe,anlBoﬁ CTOUMOCTWH;

e ecnu kntoveBas ctaBka baHka Poccun He nameHunachk 4O MOMeHTa onpefeneHns cnpaseanmBon CTOMMOCTH, B Kade-
cTBe prHO‘-IHOIZ CTaBKU (CTaBKI/I AONCKOHTUPOBaHUA OnNA obsa3aTenLCTB No aper,e) npuMeHaeTCcA nocnegHAAa packpbl-
Tada cpegHeB3BelleHHasa CTaBka,

e ecnu knoyesas ctaBka baHka Poccum nameHunacb 4o MOMeHTa onpegeneHna cnpaBe,anBoPl CTOMMOCTHU, B Ka4ecTBe
PbLIHOYHOW CTaBKM (CTaBKVI AONCKOHTUpOBaHNA OnNA 06sa3aTensbCTB Mo apeH,u,e) NMPUMEHAETCA nocnegHAa pacKpbiTad
cpefHeB3BeLLEHHas CTaBKa, KOTopas KOPPEKTMPYeTCHa nponopumMoHanbHo naMmeHeHuto Kniodeson ctaBkm baHka Poc-
Cuun, T1.e. 3Ha4eHne prHO‘-IHOIZ (CpeD,HeB3BeLIJeHHOIZ) CTaBKM N3MEHSIETCS B TOW Xe nponopuvun, B Kakon nameHunacb

Knr4yeBasa CTaBkKa.

ONEPAUNOHHAA AEBUTOPCKAA 3AOOMKEHHOCTb

MpnsHaHne [ebuTopckon 3a40MMKEHHOCTM ONepaLoOHHON OCYLLLECTBISETCA HA OCHOBaHMM YCIOBMI NOralleHnst u oo-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS 06S3aTENbCTB KOHTPAreHToB, YCTAaHOBIEHHLIX MO KaXaoMy Buay Aebutopckoi 3agon-
YKEHHOCTU B COOTBETCTBYHOLLMX NPUNoxeHusx Hactosawmx Mpaeun onpegenenns CHA. OTcyTcTBME yKasaHWsl Ha BO3MOXHOCTb
npu3HaHnst 4eBUTOPCKON 3a40MKEHHOCTN OMNepaLMOHHON 03HAYaeT, YTO Takasi 3a0MMKEHHOCTbL HE MOXET ObITb kBanuduumpo-
BaHa, Kak onepauuoHHas.

[ebutopckas 3a40MKEHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UITU HECKOJTbKO MPU3HAKOB OOECLIEHEHWs], YKa3aHHbIX B
MpunoxeHumn 4, kpOMe LOMNYCTUMOW NPOCPOYKM 06S3aTENLCTB B pamMKax ornepaLMoHHOro LUuKa, He MOXeT ObiTb Npu3HaHa one-
paLmMOoHHON.

[ebuTtopckas 3a40MKEHHOCTb C NOBLILLIEHHLIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET ObITb NPU3HaHa onepaLoHHOW
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT UCTOYHUKM NOralleHnst Takon 3a0MMKEHHOCTH).

YnpaensioLas KoMnaHusi AoMKHa NPOBOANTL aHaNU3 ypoBHS pUcka no 4ebrUTopckol 3aA0mKeHHOCTH, KOTopas paHee
6bina kBanMuLMpoBaHa OnepaLnoHHON, 1 NO MHOW AeOUTOPCKON 3a40IKEHHOCTU, MPU3HAHNE KOTOPOW OCYLLIECTBISETCS.
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AHanus ypoBHS pycka NpoBOAMTCS:
e Ha Kaxagylo OTYeTHyto AaTy, yctaHoBneHHyto MNMpasunamu onpegenexHnsa CHA MN®;
e  Mpu NepBoOHa4anbHOM MpU3HaHUKM eOUTOPCKOW 3aA0MKEHHOCTY;
e  Ha MOMEHT nepexofa 4ebBUTOPCKON 3aJ0MKEHHOCTM N3 cTaTyca «onepaunoHHONY B CTATYC «NPOCPOYEHHOMY.
[na uenen nposedeHVs aHanusa, YNpasnsoLWwas KOMNaHUs UCNoMb3yeT AOCTYNHYO el 060CHOBaHHYIO N NoATBEp-
Xpgaemyro nHdopmaumio.
B npouecce aHanu3a Ynpasnsiowas KoMmnaHusi onpegensieT:
® BO3MOXHOCTb kBanudvkaumm 4ebutopckor 3agormkeHHOCTU B Ka4eCcTBe OnepaLunoHHOMN, NpUsHaHne KOTOPOK OCyLLecTB-
nseTcs Bnepsble;
¢ HeobX0AMMOCTb M3MEHeHMs Noaxoaa K y4eTy 4eBuTopckon 3a40MKEHHOCTU, paHee NPU3HAHHOWM OnepaLoHHON.
Bonee nogpobHo nHdopmaumsa o KpUTepuax Ksanmdmrkaumm pasHbix BUAOB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYHOLMX pasgenax HacToswmx MNpasun onpegenexusi CHA.
B TeuyeHune Bcero cpoka kesanudukaumm AeGUTopcKon 3a40/MKEHHOCTU Kak OnepaLoHHOW, ee cnpaBegnueBas CTou-
MOCTb OnpeaensieTcs B HOMMHanNbHOM BENWYMHE Ha AaTy onpeaeneHns cnpaBeanuBoi CTOMMOCTU B OTCYTCTBME UHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTHU

CﬂpaBeD,ﬂI/lBaﬂ CTOMMOCTb er,EI,I/ITOpCKOIZ 3a10JKEeHHOCTU onpeaendeTca B pasMepe ee OCTaTka Ha aaty onpeaene-

Husa CHYA. He guckoHTupyeTcs.

CnpaBegnueasi CTOMMOCTb 06A3aTeNbCTB MO BbiNarte BO3HArpaxaeHWin U pacxofoB, CBA3aHHbLIX C JOBEPUTENbHBIM
ynpaBreHeM, NpusHaeTcsl B CyMMe, He NpeBbILIatoLLel NpeaenbHO OMYCTUMBINA pasMep BO3HarpaxaeHUin Ha gaty npusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B CymMMe, He NpeBbILLaoLWLen chopMMPOBaHHLIN pPe3epB Ha NpU3HaHKS COOT-
BETCTBYIOLLIErO BO3HarpaxaeHus (B cnyvyae oopMMpoBaHUS Takoro pesepsa)

B cnyvae, ecnu B pacdyet CHA lNMN® BkntodeH pe3epB Ha BbiNnaTy BO3HarpaXxaeHUn, annpokcMMaums BenuYnH, nog
KOTOpbIE NPOMCXOANT hOpPMUPOBaHNE pe3epBa — He TpebyeTcs.

CnpaBeanveasi CTOMMOCTb YKa3aHHbIX HUXe 0683aTenbCTB onpeaenseTcs Ha OCHOBaHMM AOKYMEHTOB, MOATBEPXAato-
LLMX OKa3aHHbIe YCryru (annpokcMmaums He NpUMEHSIETCS):

- pacxogpl No o6cnyxunBaHnio 6aHKOBCKUX CHETOB (BKIOYas BaNOTHLIA KOHTPOb);
- pacxogpl No onnaTe ycnyr opraHn3aumin No COBEPLUEHMWIO CAENOK U 0OCMYXMBaHMIO CYETOB B TaKUX OpraHn3auusix;

- pacxodbl TpeTbUX nNuu, onnadvneaemMblie B COOTBETCTBUN C JOrOBOPOM 06 okasaHumn ycnyr cneunanm3npoBaHHOro aeno3ntapua.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, HYACTU4HHOMY/MOJNHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O JOJTTA NO A0JIrOBbIM LIEH-
HbIM BYMAIAM

,D,eﬁVlTOpCKaﬂ 3a0/MKEHHOCTb NPU3HaeTCcs onepaunoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHuns:

L] B TeueHne 7 pa60q|/|x OHen ¢ paTtbl NPpU3HaHUA ,D.e6MTOpCKOIZ 3a40JIKEeHHOCTU pOCCI/II7ICKI/IX OMUTEHTOB, BKIo4asa 3a4011-
YKEHHOCTb AMUTEHTOB — MEXAYHAPOOHbIX KOpriopauui;
. B Teuenne 10 pa60lw|x OHen ¢ gaTbl NPU3HaHWs ,D,e6VITOpCKOl7I 3a40JIKEHHOCTU NHOCTPAHHbIX SMUTEHTOB.

CnpaBefnveas CTOMMOCTb AeGUTOPCKOW 3a40HKEHHOCTM MO NPOLLEHTHOMY (KYMOHHOMY) AOXO4Y MO AOMNMOBbIM LiEH-
HbIM BymMaram B TeYEHWE BCEMO CpoKa NpU3HaHWs AeGUTOpCKol 3a0IKEHHOCTU ONepaLoHHON onpeensieTcs B pasvepe, onpe-
[eneHHOM Ha AaTy HaCTynIeHus Cpoka UCTIOSIHEHUSI COOTBETCTBYHOLLEro 06s13aTeNnbCTBa (4aTy UCTeYEHUs! KyMOHHOTO neproaa)
B COOTBETCTBUM C YCMNOBUSIMU BbIMyCKka LIEHHOW BymMaru, v Ucxoasi U3 KonmnyecTBa LieHHbIX Gymar Ha JaTty HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBenuBoi CTOMMOCTU 1eBUTOPCKOM 3aJ0MKEHHOCTU MO YaCTUYHOMY/MOMHOMY MOraLlEHUI0 AMUTEHTOM
OCHOBHOTO A0Nra Mo AOSTOBbLIM LiEHHBIM BymMaram B TEYEHWE BCETO CPOKa NpU3HaHWUs AeBUTOpCKON 3a0MMKeHHOCTH onepaLyoH-
HoWi onpeaensieTca B pasMepe, onpeenieHHoOM Ha JaTy HAacTyNneHWsi Cpoka UCMOMHEeHUs COOTBETCTBYIOLLErO 06s13aTeNnbLCTBa B
COOTBETCTBUM C YCMOBUSIMU BbINycKa LIeHHOW Bymaru, 1 UCXoAs U3 KONMYeCTBa LieHHbIX Gymar Ha AaTy HacTynneHus ykasaHHoro
cpoka.

Mo ncTeyeHuM cpoka KBanuukaumm AeBUTOPCKOW 3a0MKEeHHOCTY KaK OMepaLMOHHOW, cnpaBeinuBasi CTOMMOCTb
onpenensieTcsi B COOTBETCTBUM C [punoxeHnem 4.
Cnucok 06LmMx coBbITUI, NPUBOASALLUX K 06ecLieHeHuIo, yka3aH B MpunoxeHun 4.
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ONPEOENEHUE CMPABEAIMBOMA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxony
Nno AEHEXHbIM CPEACTBAM HA CYETAX

[ebuTopckas 3aJ0MmMKeHHOCTb MO NPOLIEHTHOMY JOXOAY MO AEeHEXHBIM CpeACTBaM Ha cyeTax ynpasnsioLLel KOMNaHum
0.Y. NMNO kBanudumumpyeTcsa Kak onepaumoHHasi, B Cllydae OTCYTCTBMS MPU3HAKOB O0OeCLeHEHWs ¢ faTbl NPU3HaHWS 4O AaTbl
BbINnaTbl NPOLEHTOB BKMOUYNTENBHO B COOTBETCTBMU C JOrOBOPOM/COrnalleHneM.

CnpaBegnueas CTOMMOCTb 4eOMTOPCKOM 3a40SMKEHHOCTU MO NPOLIEHTHOMY AOXOAY MO AEHEXHbIM CpeAcTBaM Ha cue-
Tax ynpasnsiowen komnadumn [1.Y. MNP onpegensietcs B cyMMe HauMCNEHHbIX COrMacHO YCNoBUsIM AoroBopa/cornalleHnsi npo-
LIEHTOB Ha CyMMY HECHWXaeMOro ocTaTka, B Criydae, eCnv yCoBUsi HAYUCIIEHUS! NPOLIEHTOB HE YCTaHaBMMBAKOT MUHUMATbHbIN
HECHWXXaeMbIn OCTaTOK, MPU CHUXKEHUN KOTOPOTO NPOLIEHTLI HE BbIMAaYNBaKOTCS.

B nHoM cnyyae — NpoueHTHbIM foX04 NPU3HaeTcs B AaTy ero BbinnaTel 6aHkoM Ha cyeT YK Y. MN®.

Mo ucteveHnn cpoka kBanmdukaunm 4eOUTOPCKON 3a40MMKEHHOCTM Kak OnepauroHHON, a TakKe B Crlyvae BbIsIBIEHUS
MHbIX COBLITUI, MPUBOASALLNX K 0GECLEHEHMIO, CNpaBeanBasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM ¢ [MpunoxeHnem 4.

Cnncok obLwmx cobbITUi, NPUBOASLUMX K 06ecueHeHno, yka3aH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQNIMBONA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALWMMCA Y NPO®ECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT

[ebuTtopckas 3aJ0MKEHHOCTb MO AEHEXHbIM CPEACTBAM, HaXOAALMXCS Y NPOdECCUOHANBHBLIX YYaCTHUKOB pbIHKa
LleHHbIX Oymar, KBanuduumpyeTcs Kak onepaunoHHas, B Criydae OTCyTCTBUS NPU3HaKoB obecueHeHns, a Takke He bonee 3 pa-
6oumnx gHel ¢ Aathbl, Koraa ynpaenstoLlas KOMNaHusi Bolpasuia HaMepeHne O BbIBOAE AEHEXHbLIX CPEACTB CO CYETa B YCTaHOB-
NeHHoM opMe COrMacHO 3akMioYeHHbIM AOroBopaM (COrnalleHnsiM), B criy4ae, ecnv B TeYeHMe yKasaHHOro Cpoka AEHEXHble
CpeAcTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanum [.Y. MAN®.

MHdopmaumio o HeucnonHeHun Gpokepom TpeGoBaHMs YNpaBnsiowen KoMnaHuM O BbIBOAE OEHEXHbLIX CPEeACTB
npepoctaenseTcsa B CneunanuavpoBaHHbIv Aeno3nTapuii He No3gHee AHSA, CreyoLero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.

CnpaBeanvBoi CTOMMOCTbIO AeOUTOPCKON 3aJ0MmKeHHOCTU Bpokepa Mo AeHEeXHbIM CPeacTBaM, HaxoAsAWMMCS Ha
BGpokepckoM cyeTe, MPU3HaeTCs CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHS MOCcre COBEPLUEHMS BCEX Onepauui ¢ aktu-
Bamu MN®. BennunHa nebutopckon 3aomkeHHOCTN Gpokepa JoMmkHa coBnagaTth C CYMMON AEHEXHbIX CPeaCcTB, OCTaBLUMXCS B
pacnopsbxeHumn 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBMNEHHOTO 3a [ieHb, Ha KOTOPbI ONpeaensieTcst CTOUMOCTb YUCThIX
aKTVBOB.

Mo ncreveHnm cpoka kanudumkaLmm 4ebGUTOPCKON 3aJ0MKEHHOCTM KaK ONepaLMoOHHON, a Takke B CIlydae BbiSIBIEHMUS
MHbIX COObITWI, MPUBOAALLMX K 0BecLeHeHW0, cnpaBeanvBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [MpunoxeHnem 4.

Cnncok obLwmx cobbITUi, NPUBOASLUMX K 06ecueHeHno, ykasaH B MpunoxeHun 4.

ONPEQENEHUE CMPABEANNBOWU CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTH

B pamkax HacTosilwmux Mpaeun onpegenexnuss CHYA k npoyeit eGUTopckol 3ad0HKEHHOCTU OTHECEHBI B TOM YKCHe

creayrowive Buabl:

e [lebutopckas 3agormkeHHOCTb, BO3HUKLLAS B pe3yribTaTe COBEPLUEHUS CAeNnokK ¢ umyLectsom MNP, no KoTopbiM HacTy-
nuna Havbonee paHHAS AaTa pacyeTos;

e [leGuTopckas 3a40mKeHHOCTb ynpaensioLLen komnaHum nepea MNA®;

e [lebutopckas 3ag00MmKeHHOCTb, BO3HMKLLIASA NO 4OrOBOPaM C OLEHLLUKOM, CNeLnannu3npoBaHHbIM Aenosntapuem, peru-
cTpaTtopomMm, 6upxen, ykazaHHbiMu B Mpasunax OY MA®;

e [lebutopckas 3ag0rmKEeHHOCTb, BO3HUKLLAS NPU OnnaTe pacxofoB, CBA3aHHbLIX C 4OBEPUTENBbHBLIM YNpaBeHnem;

e [lebutopckas 3a00/MKEHHOCTb, BO3HUKLLAS B pe3yfbTaTe nepeBoda AeHEXHbIX CpeAcTB («AeHbM B NyTW»);

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe OT3blBa NULEH3NN y 6aHka nnmn 6pokepa;

e [lebutopckas 3agormKeHHOCTb NO Hamoram, cbéopam, nownuHam B 61oaXeTbl BCEX YPOBHEW;

e [lebutopckas 3a00/MKEHHOCTb NO BO3MELLLEHMIO CYMMbI Hanoros 13 6rogxeTa PO;

e [lebutopckas 3a40mKeHHOCTb, BO3HMKLLIASA B pe3ynbTaTe nepegayu espoobnuraumin B onnaTy 3ameliarowmx obnura-
LuiA Npu nx pasmeLleHun (B TOM Yucre B crnyyae nepegaydm (YCTynKu) BCEX MMYLLIECTBEHHBIX U UHBIX NPaB No eBpoob-
nMrauusiM pOCCUNCKUM I0PUANYECKUM NnLam);

e [lebutopckas 3agomKeHHOCTb MO NpUYMTaoLLEencs NpeMun no BHebMpxeBbIM NPOM3BOAHLIM PUHAHCOBLIM MHCTPYMEH-
Tam (BMown);

. WHas ﬂeﬁMTOpCKaﬂ 3a00JTKeHHOCTb.
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B oTcytcTBME NpM3HakoB obecLeHeHns 3a40MKEHHOCTb KBanuumumpyeTcs Kak onepaunoHHas:

e [lebuTopcKasi 3a40MKeHHOCTb, BO3HUKLLAA B pe3yribTaTe coOBepLueHus caenok ¢ umywectsom MUP, no koTopbim
HacTynuna Hanbornee paHHsia AaTa pacyeToB, ecnv O6LUMIA CPOK NOoralleHnst Takon 3a40/KEHHOCTU COrNacHO YCMOBUSIM CAENKM
He npeBbiwaeT 15 pabounx AHeN (C y4eToM CpoKa NPOSIOHraumm n nepesakrnioyeHnii Jo0roBopoB), - C AaTbl MPU3HaHUA A0 AaTbl
norawleHuns CornacHo ycrnoeusim caenku. Npu 3ToM AonyCTUMBIN CPOK HapyLLeHUst 06513aTenNbCTB KOHTPAreHToM coctaBnsieT 3
pabouurx OHsl, B TEYEHME KOTOPbIX 330JPKEHHOCTb TaKKe KBanmduumpyeTcs onepauyioHHON.

o [lebuTOopcKasi 3a40IMKeHHOCTb ynpaBnsiowen komnaHum nepep MU - B TeyeHre 25 pabounx gHen ¢ gaTbl BO3HUK-
HOBEHMS KBanuuumnpyeTcsl B Ka4eCTBe onepaumoHHo. Mpu Hanuuum 060CHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXAe-
HUst YNpaBnsitoLen KOMNaHum O TOM, YTO YBENUYEHWE CPOKOB MoralleHns 4ebUTopckoi 3a40MmKEHHOCTU He ABRSieTCs cried-
CTBMEM HEraTuBHbIX NMPOLIECCOB, BO3HUKLLUMX B AEATENBHOCTU YNPaBnSoOLWENn KOMNaHuW, a Takke Hannyne AOoKyMeHTanbHOro
NOATBEPXAEHUS OT YNpaBnstoLEe KOMNaHUN CPOKOB MOralleHusl 3a0/KEHHOCTUW, Takasi 3a40/KEHHOCTb MPOAOKaeT OTHO-
CUTBCS K ONepauyoHHON.

e [lebutopckasi 3aA40/MKEHHOCTb, BO3HMKLLIAA NO AOroBopaM C OLIEHLMKOM, cheuvanu3vupoBaHHbIM aeno3uTa-
puem, peructpaTopom, 6upxen, ykasaHHbiMmu B MpaBunax OY MU®P, a Takke aebutopckas 3aA0mKeHHOCTb, BO3HUKLUAs
npwu onrnarte pacxofoB, CBA3aHHbIX C AOBepUTeNbHbIM ynpaBneHnem MU® — c gatbl NpusaHaHua 40 AaTbl OKOHYaHWS Cpoka
oKasaHus ycryr B COOTBETCTBUM C YCMOBUSIMU 3aKIHOYEHHBIX OrOBOPOB. [JoMyCTUMbIA CPOK HapyLleHUst 06s3aTenbCTB COCTaB-
nset 25 pabounx AHen, B TeYEHME KOTOPbIX 3aJ0IMKEHHOCTb BCe eLle KBanupuumpyeTtcs onepaunoHHon. MNpu Hanuymm o6ocHo-
BaHHOIO 3KCMEePTHOro (MOTMBMPOBAHHOIO) CyXAEHUS YNpaBrsoLwen KOMNaHun 0 TOM, YTO YBENMYEHNE CPOKOB OKasaHus ycnyr
UNu noratleHnst 4ebUTopcKor 3a00MKEHHOCTU He SIBNSIETCS CNEACTBUEM HEraTUBHbLIX NPOLIECCOB, BO3HUKLUMX B AEATENbHOCTH
OOIMKHMKA WUITW NPY HannM4mMmn OKYMEHTarnbHOro NOATBEPXKAEHMS OT KOHTpareHTa MHbIX CPOKOB MoralleHns 3ag0MmKeHHOCTH / oka-
3aHus yenyr MO sBnsieTcs OCHOBaHWEM A1 YBENUYEHUSI CpoKa KBanugukaLmm Takon 3a0MKeHHOCTH B Ka4eCTBe onepaLyoH-
HOW [0 AaTbl, yKa3aHHOW B NPeACTaBMNeHHbIX AOKyMEHTax.

e [lebuTopcKasi 3aA0MKEHHOCTb, BO3HUKLIAA B pe3ynbTaTe NepeBoa AeHEeXHbIX CPeAcTB («AeHbrM B NyTU») — B
TeyeHve 3 pabounx gHeN C AaTbl NPU3HAHUSA TaKOW 3aJ0MKEHHOCTH.

¢ [leGuTOopcKasi 3af0MKeHHOCTb, BO3HUKLIAsA B pe3ynbTaTe nepeaayvm eBpoobnurauum B onnaTty oénurauui npm
MX pa3mMelleHuM (B TOM Yucne B criyvae nepeaayu (yCcTynku) Bcex MMyLLeCTBEHHbIX U UHbIX NpaB Mo eBpoobnurauusm
POCCUMCKUM IOPUANYECKUM NULLAM) — C AaTbl BOSHUKHOBEHUS 00 AaTbl NoralleHns kBanudunumnpyeTcsa B Ka4ecTBe onepaumoH-
HOW.

¢ [leGuTOopcKasi 3a40MKeHHOCTb MO NpUYMTaloLLeics NPpeMUm No BHeEGUPXKeBbIM NPON3BOAHLIM (OMHAHCOBBLIM WH-
ctpymeHTam (BM®PU) — B TeueHne 10 (gecsiTn) kaneHgapHbIX AHEN C AaTbl NPU3HaHWS COOTBETCTBYHOLLEN AeBUTOpPCKOM 3a001-
YKEHHOCTU MPU YCINOBWUM OTCYTCTBUS NMPU3HAKOB 0becLieHeHUs.

B o6Liem cnyyae ans uenen onpeaeneHns cnpaseasiBoi CTOMMOCTU AeGUTOPCKON 3a40HKEHHOCTU ecrnn He onpege-
rnieHa KOHKpeTHas JaTa ee noralleHusl, HO yka3aH npeaenbHbIi CPoK, B TeYeHe KOTOPOro Takas 3aA0/MKeHHOCTb AOMKHA BbiTb
rnoratleHa, TO CPOK MoralleH1si MPUHUMAETC MakCMMaribHbIM B OTCYTCTBME O0BOCHOBAHHOMO 3KCMEPTHOrO (MOTUBMPOBAHHOIO)
Cy)XOeHuUs ynpaensaoLen KonaHum o6 UHbIX CpoKax MoralleHUs Takoin AeBUTOPCKON 3aA0MKEHHOCTH.

Ecnu He onpeneneHa KOHKpeTHast AaThl noraweHns 4eBUTOPCKON 3a40/MKEHHOCTU U OTCYTCTBYeT npederbHbli CPok
noralieHusl, To Ans uenen onpeneneHns cnpaseanvBoi CTOMMOCTY TaKoW CPOK MOXET ObITb YCTAHOBIEH Ha OCHOBaHUM o6oc-
HOBaHHOIO 3KCNEPTHOro (MOTUBUPOBAHHOIO) CY)XXOEHUS yNpaBnsaioLLeit KOMNaHuu.

JebuTtopckasi 3a40MKEHHOCTb, NOASIeXaLLasi NOoralleHUo UMYLLLIECTBOM, BO3HMKLLAS MO [JOrOBOpaM MeHbl, HoBaLWu U
[pYriM aHanorMyHsIM JOroBopam (3a UCKIoYeHeM CryyYaes, OTAerNbHO ykasaHHbIX B HacTosimx Mpasunax onpegeneHus CHA),
OLIEHMBAETCH MO CTOMMOCTU UMYLLECTBA, NMOAMEXALLErO NOMyYeHUto, B COOTBETCTBUM C MOPSAKOM ONpefeneHnsi cripaBeinvuBoi
CTOMMOCTM TaKoro MMyLLEECTBA, YCTaHOBMNEHHbIM HacToAwmMu MNpaeunamu onpefeneHus CHA ¢ yueToM METOAMKM OLIEHKU Kpe-
JUTHOIO pucka B COOTBETCTBUM ¢ MpunoxeHnem 4 (ecnv 3To NPUMEHNUMO).

CnpaBeanveasi CTOMMOCTb AeBGUTOPCKON 3a0MKEHHOCTM onpeaenseTcs:

e B cymMMe (haKTMUYeCKOro octaTka 3afofKeHHOCTU Ha AaTy onpeaeneHus cnpaeseanvMeon cToumocTu/gaTty onpe-
aenenusa CYA B nepuopn kBanudgukaLmm Takon 3af0MmKeHHOCTU KaK onepauuoHHON. [leGutopckas 3a40MmKeHHOCTb paccyn-
ThiBAETCA Ha Kaxaylo AaTy onpeaeneHus crpaBeanMBo cTouMocTi. B criyyae, ecnu pasmep 0eBGUTOPCKON 3a40/HKEHHOCTU He
MoXeT GbITb TOYHO onpeaeneH Ha aaty onpegeneHnsa CYA, T0, MCMONb3yTCA METObI annpoKCUMaLIM BENUUKH. !

" MporHosHble 3HaueHMs 0653aTeNbCTB, paccunTaHHble Ynpasnsioluei KoMnaHuel, NpeaoctasnsioTcs B CreumannaMpoBaHHblii 4enosutapuin Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHueM nepuoaa BblI6OPKM 1 06 BACHAIOWMX NEepeMEHHbIX.

[na uenein annpokcuMauun pasmepa 0653aTeNbCTB UCMONb3YyeTCca CTaTUCTMKa 3a nocnefHve 12 ([BeHaauaTtb) MOMHbLIX KaneHAapHbIX Mecsues
(nepvofoB okasaHust yCnyr no AOrosopy), npejlectsyowmx gate onpeaeneHns CHA MU®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKN METOA
annpokcMMaumMn  MpUMEHWM MNpU  HanMuMuM  JaHHbIX He MeHee 4eM 3a nocneaHve 2 (ABa) MNOMHbIX — KaleHAApHbIX — Mecsua
(nepuopa okasaHus ycnyr no A4OroBopy), NpeawecTByowmx gate onpeaenexms CHA MNO.

B paTy noctynneHus AOKyMeHTa, NMOATBEpXAalolero okasaHHble YCnyru, NpouM3BOANTCA KOPPEKTUPOBKA HauyMCNeHHbIX ob6s3aTensCcTs A0 UX pe-
anbHOro 3HayYeHus.
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e B CYMMe, onpepenieHHON ¢ ucnonb3oBaHWeM MeToAa NPUBEeAEHHON CTOMMOCTM 6yAYLIMX AEHEXHbIX NOTOKOB C
y4yeToM KpeauTHbIX puckoB ([prnoxeHue 4) BO BCeX MHbIX CryYyasX.
Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPEOENEHUE CMPABEQIMBOXA CTOUMMOCTWU AEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMNO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/aebuTtopcko 3agomkeHHocT no gorosopam PEMNO oueHnBaeTcsi B pas-
Mepe COOTBETCTBEHHO MOJSyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeAcTB no nepsou YacTtu gorosopa PEMO go momeHTa ucnosnHe-
HusA BTOpon Yactu gorosopa PEIMO ¢ yyeTom npoueHToB, Nnoanexalux nonyyeHuio/ynnarte B COOTBETCTBMN C YCMOBUSIMU [OTO-
Bopa PETO.

Ecnun ctoumocTb LieHHbIX Bymar no BTopon vactu gorosopa PEIMO ckoppekTupoBaHa Ha CymMy BbinNiaTt JOXOA0B MO
LileHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, unmn cyMMy uHbIX BbINaT, OCYLLECTBNsIEMbIX B paMkax gorosopa PEMO, 1o
pacyeT crnpaBeannBON CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEIMO ocyuiecTenseTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINMaT.

CnpaBeanveasi CTOMMOCTb LieHHbIX ByMar, nepeaaHHbix PoHZom no nepsori Yactu PEMO B TeueHne nepuoga ot gathl
MCMOSIHEHMS NepBOW YacTu goroeopa npsimoro PEMNO o gatel McnonHeHus BTopow YacTu gorosopa PEMO kaxabii pabouni
AeHb onpegensietca cornacHo MOAEJIN OLUEHKM CTOMMOCTU LUEHHBIX BYMATI HacTosiwmx MNpasun onpegenenns CHA.

CnpaBepanveas ctommocTb obs3atenscTea MN® no npmobpeTteHnto LeHHbIX Bymar, paHee norny4eHHbIX Mo JOroBopy
o6patHoro PEIMO n peanu3oBaHHbIX 0 MOMEHTa UCMOSIHEHNSI BTOPOW YacTu caenku obpaTtHoro PEMO, onpepensieTcs B pas-
Mepe crnpaBeanvBOi CTOMMOCTU Takmx LeHHbIX 6ymar cornacHo MOOENN OLEHKU CTOUMOCTW LUEHHBIX BYMAT Hactos-
wmx Mpaeun onpegeneHuns CHA.

CnpaBegnveasi CTOMMOCTb 4eBUTOPCKON 3a40IMKEHHOCTH K NOMYyYeHMI0 NepedaHHbIX AeHEXHbIX CPedCcTB Mo NnepBou
YacTtn gorosopa obpaTtHoro PEINO koppekTupyeTcsi B Criydyae BO3HWKHOBEHWUS COBbITUIA, NPMBOAALLMX K 0BeCLeHeHnto, B COOT-
BeTCTBUU C [NpunoxeHnem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLNX K obecLeHeHuto, ykasaH B [Mpunoxenum 4.

ONMPEAENEHMUE CMPABEQNUBOWN CTOMMOCTU KITMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U PENO C
KCy

CnpaBepnvBas CTOMMOCTb aKTUBOB, NepefaHHbIX B KMUPUHIOBbLIN Ny, ONpPeAenseTcs B COOTBETCTBMM C HACTOALWMNMM
MpaBunamu onpegeneHns CHA B obLiem nopsiake.

CnpaBeanueas CTOMMOCTb KMMPUHIOBbLIX cepTUdukaToB yyacTus pasHa 0 (Homb).

[oxoabl Mo LeHHbIM Bymaram, nepefaHHbIM B MMYLLIECTBEHHBIV Nyr, Npu3HatoTcs B coctase NN, cormacHo HacTos-
wum MNpasunam onpeaeneHusa CHA.

B octanbHowm, caenku PEMO ¢ KCY oueHuBatoTca aHanornyHo caenkam PEMO ¢ ueHHbIMM Bymaramu, nopsigok ydeta
KOTOpbIX onucaH B HacTosawux Mpasunax onpegenexus CHA.

CnpaBepanveas CTOUMOCTb AEBUTOPCKON 3a40MKEHHOCTUN K MOSyYEHWIo NepefaHHbIX AeHEXHbIX CPeacTB MO NepBou
YacTtn gorosopa obpatHoro PEMNO koppektupyeTcs B criyvyae BO3HUKHOBEHWUS COBbLITUI, MPUBOASALLMNX K OBECLIeHeHM0, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnucok o6wmx cobbiTnin, NpUBOAALLMX K 06ecLeHeHuto, ykasaH B [Mpunoxenunm 4.

NOPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMATY BO3HAIPAXOEHUA U UCTMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU U PACXOOO0B, CBA3AHHbLIX C AOBEPUTEJIbHbLIM YINPAB-
NEHUEM NMUo®

Pe3sepB Ha BbinnaTty Bo3HarpaxaeHusi hopmMmupyeTcs oTAENbHO B YAaCTW pe3epBa Ha BbinnaTy BO3HarpaxaeHus yrnpas-
NSIOLLEN KOMMaHUM 1 B YacTU pe3epBa Ha BbINaTy BO3HarpaXXaeHus: cneumannampoBaHHOMY AeN03UTapuio, 1LYy, OCYLLECTBIS-
lIoLLEeMy Be[leHUe peecTpa MHBECTULIMOHHBLIX NaeB PoHaa n dupxe.

Pe3epB Ha BbiNnaTy BO3HarpaxaeHuin, onpeaeneHHbli UICX04a U3 pa3mepa Bo3HarpaxaeHus, npegycMoTpeHHoro npa-
Bunamu 1Y MU®, HauncnseTcs HapacTaoLWwum UTOrOM 1 oTpaxaeTcsl B cocTaBe 06s13atenscTs [P B aaty onpeneneHus ctou-
MOCTU YMCTbIX aKTMBOB: C Hanbornee No3gHen U3 AByX AaT — AaTbl HA4Yana kanen4apHoro roga unv gatbl 3aBepLueHus (OKoHYa-
HUS) hopMmMpoBaHUs - 4o:

[aTbl OKOHYaHUSA KaneH4apHoOro roaa;

[aTbl BO3HUKHOBEHUS OCHOBaHUS Ans npekpatlieHusi MAN® B yacTv pesepBa Ha BbiNnaTty BO3HarpaXxkaeHusl ynpasnsito-
LEen KoMnaHuu;

Hanbonee no3aHen u3 AByx AaT Mpu NpekpawleHnn - gaTbl OKOHYaHus npuvema TpeboBaHui kpeantopoB MNP mnu
AaTbl OKOHYaHWs peanusaumm Bcero umyulectea MAN®.

Pe3epB Ha BbinnaTy BO3HarpaXaeHuin paccymnTbiBaeTCa OTAENBbHO MO KaXaon YacTy pe3epsa B CrieytoLLeM nopsiake:

Ha nepBbI pabounii eHb OTYETHOro roaa:
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S = 76’1]1411'““‘4 *x
1 D n
roe:

- cyMMa HauuCcreHVsi pe3epBa Ha nepBbiii pabounii AeHb OTYETHOTO roaa;

D . KOnn4ecTtBo pa6oq|/|x OHen B TeKylleM KaneHgapHoM roay,

pacu
Cqu - pacyeTHasi (npomexyToyHasi) BenuunmHa CHA Ha nepBbiii pabounii AeHb OTYETHOrO roa, B KOTO-
pblil HAYMCIIAIETCA pe3eps |, onpeaeneHHas ¢ TOYHOCTbIO 40 2 — X 3HAKOB MOCHe 3ansaTon no opmyre:
Cygre — Axmusev — Km,
(1 + xyKn + xnpn )
D
Axmuevy,

- pacyeTHasi BeNnM4yMHa aKkTMBOB, BKIoYasi 4eOUTOPCKYI0 3a10MKEHHOCTb Ha NepBbIN pabouni AeHb
OT4yeTHOro roga. [1ebntopckyto 3a0MKEHHOCTb Ha NMepBLIN pabounii AeHb OTYETHOro roga HeobxoauMo yuuTbIBaTb 4O
Ha4YMCNeHUsl BO3HarpaxxaeHun n pesepsa Ha BbinnaTty BoO3HarpaxaeHus 3a nepBbii pabouunii oeHb oTY4eTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOrO roga ynpasenstowen komnadmen na N BosHarpaxxaeHui, HauNCNEeHHbIX
B NepBbli paboynin AeHb OTYETHOTO rofa, HeobxoaAMMo Npu onpeaeneHnn pacyeTHON BENUYMHBI aKTUBOB Ha NeEpBbIV pa-
604nii JeHb OTYETHOIO rofa yBENUYUTL CYMMY aKTUBOB Ha CyMMY YNavyeHHbIX BO3HarpaXxxaeHuin B nepBblil paboynin AeHb
OTYETHOro roaa.

’nl - BENIMYMHA KpeguUTOPCKON 3a0IKEHHOCTHU Oes yyeTa HauUCIEHHbIX BO3HarpaXxaeHui Ha nepsbin pa60-

4MM OeHb OTYETHOrO roga.

X npoueHTHadA CTaBka, COOTBETCTBYHOLaA:

X . y
YKn pa3mep BO3HarpaxxageHust ynpasnsioLLien komnaHum otHocutensHo CIFCYA, yctaHoBneHHbI MMpasu-

namu Y NMUO (B gonsax), AENACTBYOLLMIA HA NePBbIN pabounii AeHb OTYETHOrO roaa;

X
npn o o
Ll COBOKYMNHbIM pa3mMep BO3HarpaxneHun cneunann3nposaHHOMY Oeno3nTapuio, 6VIp)Ke n nuuy, ocy-

LecTBrsAIOLWEMY BeeHne peecTpa BragernbueB UHBeCTULMOHHbIX naes NN, oTHocuTensHo CICYA, ycTaHOBRNEHHbIN
Mpasunamu Y (B gonsax), AENCTBYOLWMIA Ha NEPBbIA paboynin JeHb OTYETHOIO roaa;

X . . .
- Kakgasa nNpoueHTHas cTaBka, [e/ICTBOBaBLUasA Ha nepBbIn pa6oqvw| AeHb OTYETHOro roga

/ xykn + xnpn \

BHaueHve | 1+ D | He okpyrnsetcs.

\

OkpyrneHve npu pacyeTe

Si CqA lpacq
n

NPOU3BOANTCA HA KaXXOOM OENCTBUM 4O 2-X 3HAKOB Nocre 3ansTon.

Ha apyrue aHu onpegenenus CHA (3a UcknioYeHMeM NepBoro paboyero AHs OTYETHOTO roaa):

d-1 N
(CYAL“ +> CYA4,) D.(x,T,)

S- — t=1 x n=l1 _ S ,
i D T ; k

roe:
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K — NopsiAKOBbIN HOMEP KaXKOOro HauYUCEHNA pe3epBa B OTYETHOM rody, NPMHUMAIOLLMIA 3HaYeHust oT 1 go i.
k=i — nopsiAKoBbLIN HOMEp NocrneaHero (TEKyLLEro) HauMCNeHus pesepsa;

k_ CyMMa KaXaoro npom3seeHHoro B Tekyuiem otT4eTHOM rogy Ha4dymcrneHua pesepsa;

i - cymma ouepeHoro (TEKYLLEro) HauNCIEHNS pe3epBa B TEKYLLEM OTHETHOM roAy;

D . KOnn4ecTtBo pa6oq|/|x OHen B TeKylleM KaneHgapHoM roay,

- KonM4yecTso pa60q|/|x aoHen nepuopa, onpeneneHHoro ¢ Havana Tekyuwlero otT4eTHoro roga oo (BKﬂ}OHaﬂ)

0aTbl HA4YNUCINEeHna pesepsa i )

t — nopsgkoBbIn HoMep paboyero AHs, NPUHAANEXaLLero Nnepuoay, 3a KoTopbli onpeaeneHo !, npuHuMato-

LW 3HaYeHns oT 1 ao d. t=d — nopaaKoBbIit HOMEp paboyero AHA HauucneHus pesepea ! ;

Cy.

A’ - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHEL, kaxaoro paboyero aHs t, 3a ucknodeHnemM gHsi d.
Ecnu Ha pabounii geHb t CHA He onpegeneHa, oHa npuHumMaeTcs paBHon CHA 3a npefwecTByowmin gHio t pabounin geHb
TEKyLLEero oT4ETHOro roaa.

pacy
CY4 ;" CUA d 7 i -
pacueTHas (MPOMEXYTOUHaSs) BeNnunHa Ha AaTy d, B KOTOPOW HAYNCTINETCS Pe3epB ' , ornpe

[eneHHas C TOYHOCTBIO 10 2-X 3HAKOB MOCIE 3ansITol Mo hopmyre:

2T D (x,,T,)

i1 d-1 (”:1 T + - T )
(Axmusol, —Km, + Y S, )— (D> CYA,* ,. ,. )
CY4Pr* = k=1 =1 D
d N N
Z(xyKnTn ) Z(xnpnTn )
n=1 + n=1
1+ ( d d ))
D ;

Axmuebi

- pacyeTHas BENUYMHa akTMBOB, BKItoYasi 4eOMTOPCKyo 3af0MKEHHOCTb Ha AaTy d. lebuTtopckyto
3aJ0PKEHHOCTb Ha aaTy d Heo6XoAMMO yUMTbIBaTL 40 HAYUCIIEHWS BO3HArpaXKaeHUi U pe3epBa Ha BbiMfaTy BO3HArpax-
OeHus 3a gaty d. B cnyyae onnatbl B Aaty d ynpaenaowen komnanven us NMN® BosHarpaxxaeHnin, HaumcrneHHbIX B AaTy
d, Heo6xoaMMOo Npu onNpefeneHnn pacHeTHON BENMWUYMHBI aKTUBOB Ha AaTy d YBENWYUTL CyMMY aKTUBOB Ha CyMMY ynna-
YEHHbIX BO3HarpaxaeHui B gaty d.

m . o
d - BenuuMHa KpeaMTOPCKOI 38A0/MKEHHOCTM 6e3 yueTa HauMCIIEHHbIX BO3HArpakaeHWil Ha AaTy d, BKITo-
Yyasi OcTaTOK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHusl Ha aaty d-1, roe d-1 —paboumnin aeHb, NpegwecTsyowuii gate d.

_Sk

k=1 - obwasn CyMMa pe3epBOB Ha BbINaTy BO3HArpaXaeHus, Ha4ncrneHHbIX ¢ Havana roga ao aatbl d.

X npoueHTHaaA CTaBKa, COOTBETCTBYIOLaA:

X y y
YKn _ pa3mep BO3HarpaxageHust ynpasnsioLLien komnaHum otHocutensHo CIFCYA, yctaHoBneHHbI MMpasu-

namu Oy NMUO (B gonsx), AeNCTBYOLWWLMI B TedeHne nepuoaa T’ ;

X
npn < -
P COBOKYMNHbIN pa3Mep BO3HarpaxaeHun cneunanmn3npoBaHHOMY Oeno3nTapuio, 6mp>Ke n nuuy, ocy-

LLLeCTBNAIOLIEMY BeieHe peecTpa BrafdenbleB MHBECTULMOHHBLIX naes MN®, oTHocuTenbHo CICYA, ycTaHOBMNEHHBIN

Mpasunamu Y MU (B monsax), AENCTBYIOWWIA B TeueHWe nepuona ' ;

N — Kon-Bo CTaBOK, AENCTBOBABLLMX B OTYETHOM roay,
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X . .
- kaxgasa npoueHTHas CTaBka, e/ICTBOBaBLUad B TevyeHne nepunoga ' ;

T

N . X .
" - KONUYecTBO pabounx AHel Nepuoaa, B KOTOPOM AeiCcTBOBana ctaBka ~ 7, npuHagnexallee nepvogy  *

N
T,=>T,

. Toe n=

N N N N

Z(xyknT; ) Z(xnpnTn ) Z(xymz]:'l ) Z(xnpn]; )

n=1 n=1 n=1 n=l1

+ +
- | ¢y T
3HayeHus —EE“S"T"); D 11+ D He
OKpYIMSoTCA.
C4YA4

OprFJ'IeHVIe npu pacyete in NPON3BOANTCA Ha KaXKOOM AENCTBUN A0 2-X 3HAKOB Nocne 3ansTon.

Pa3smep cdhopmrpoBaHHOro pe3epBa Ha BbinnaTy BO3HarpaXaeHus yMeHbLLaeTCsl Ha CyMMbl HA4YMCIIEHHOTO B Te4eHne
rofa Bo3HarpaxaeHusi ynpaenstoLen KoMnaHuu, cneumanusvpoBaHHOMY Aeno3nTapuio, NnLy, OCyLLeCTBAAOLEMY BeAeHNe pe-
ecTpa BnagenbLeB MHBECTULMOHHbIX naes MNP n bupxe.

MpeBbileHne pesepBa NPU HAYNCNEHUN BO3HArpaXKaeHs ynpasnsioLen KOMNaHum, BO3HarpaXxKaeHus cneumanmampo-
BaHHOMY Aeno3uTapuio, brpxe 1 nuLy, ocywecTBsOWEMY BeeHe peecTpa BnagenbLesB MHBECTULIMOHHLIX naes NN, B Te-
YeHue KaneHaapHoOro roga He gonyckaetcs. HaumcneHne Bo3HarpaxgeHns Ynpasnsiowen KOMNaHUy Ha NoCcnegHIo OTYETHYIO
AaTy KanengapHoro roga B pasmepe, cootseTcTBytowem Mpasunam OY NN, npu HegocTaTo4HOCTU pe3epBa AonyckaeTcs 3a
cueT npouunx pacxogos MN®.

He ncnonb3oBaHHbIV B Te4EHME OTYETHOTO rofa pe3eps Ha BbiMnaTy BO3HArpaxaeHUst NoaexmntT BOCCTaHOBEHMIO MO
OKOHYaHWI0O OTYETHOrO rofa, HO He No3gHee nepBoro paboyero AHS roga, Cneaylowero 3a OTY4ETHbIM, ¥ NPM3HAEeTCs B COCTaBe
npounx JoxodoB. YkaszaHHOe BOCCTaHOBIEHWE OoTpaxaeTcs npu nepsom onpegenexdun CHA B rogy cnegytolimm 3a OTYETHbIM
rofom.

NOPAAOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELWANTU3UPOBAHHBIM
OENO3UTAPUEM NPU ONPEQENEHNN CYA, NEPEPACYET CYA

Mpn obHapyxeHnn pacxoxaeHun B pacdyete CHA MNP, npomsseaeHHbIM CrneunanuaMpoBaHHbIM AENO3NTapruemM 1
YnpaBnstoLen KoMnaHuen, CTOPOHbI MPOBOAST BHENAHOBYH CBEPKY COCTOSIHWSA akTUBOB 1 06s13aTenbcTB PoHaa v npuHUMatoT
Mepbl K UCMpaBIEHMI0 OLLMGOK, a TakKe OCYLLECTBNSAT CBEPKY:

e  aKTMBOB U 00513aTENbLCTB HA NPEAMET COOTBETCTBUSI KPUTEPUSIM X MPU3HAHMS (MPeKpaLLeHUs NPU3HaHUS);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdpopmaumy;

e WCTOYHWMKOB [@HHbIX AN onpeaeneHust CTOMMOCTU akTMBOB (BENNYUHBLI 0613aTeNbCTB), a Takke Nopsiaka ux Bblbopa;
e  [opsiaka KOHBepTaLun BENWYMH CTOUMOCTEN, BbipaXeHHbIX B OAHOW BanioTe, B APYrylo BasnioTy.

Mpwv npoBeaeHnn cBepky CneunanvavpoBaHHbIM AeNo3nTapuii 1 Ynpasnstowas KoMnaHvs Bnpase notpeGosaTb Apyr
y Oapyra nobble OKYMEHTbI (MNu UX Konuu), NoATBepXaatoLime dakTbl HanpaeneHns/nony4eHnst pacropsikeHuin no cyeTam, Ko-
MU NOATBEPXKAEHWI, BbiCTaHHbIX CrieunanmampoBaHHbIM Aeno3uTapuem, a Takke ApYyrix JOKYMEHTOB, HeOGXoaAUMbIX ANs Bbl-
ACHEHUS NPUYMHBI U YCTPaHEHNST OBHAPY)XEHHBIX PACXOXAEHWIA.

Cnpaeka 0 CTOMMOCTMN YNCTbIX aKTMBOB (POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OaHHbIX.

B cnyyae ecnu pacxoxgeHust He Bbiny ycTpaHeHbl A0 UCTeYeHUs NPeAenbHOro cpoka NpeaocTaBneHns 0TY4ETHOCTH,
bakT 0BHapyxeHus1 pacxoxaeHuit oukcnpyeTcsi B [poTokone pacxoxaeHuii pesynbtaToB ceepkn CHA (aanee — MNpoTokon pac-
xoxgeHun). MNpu aTom CneunanuamposaHHbin aenosutapuii 3asepsieT Cnpasky o CHA MNP B cornacosaHHOM YacTu € NpUnoxe-
Huem MNpoTokona pacxoxaeHun u He nosaHee 3 (Tpex) padbounx gHewn ¢ AaTtbl NoanMcaHus MNpoTokona pacxoXxaeHui ygegomMnsieT
0 hakTe pacxoxaeHus baHk Poccun.

®akT nocneayroLLEro ycTpaHeHNs pacxoxaeHuii noareepxaaeTcs nytem 3asepeHus cnpasku o CHA NN Cneuunanu-
3UpoBaHHbIM Aeno3uTapnem 6e3 oroBopok

B cnyyasix nsmeHeHusi AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpegernieHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
YUCTbIX aKTUBOB NOANEXMT nepepacyeTy. lNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBIAETCS, KOrAa OTKMOHEHWe 1C-

AkumnoHepHoe o6LecTBo «Ynpasnstowas komnanus «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

22



Nnonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (06sa3aTenscTea) coctaBnsieT MeHee Y4eM 0,1% KOpPEKTHON CTOMMOCTM YUCTbIX aK-
TUBOB W OTKIIOHEHWE CTOMMOCTW YUCTbIX aKTMBOB HA 3TOT MOMEHT pacyeTta coctasnseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YUCTbIX aKTUBOB.
B cnyyae ecnv BbIsiBMeHHOE OTKIIOHEHWE UCMONb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s13aTenbcTBa) cCOcTaBnseT

0,1% 1 6onee KOPPEKTHON CTOMMOCTU YNCTBIX akTBOB CneunannsnpoBaHHbI Aeno3uTapuii COBMECTHO C YNpaBnsioLwen KoM-
naHven onpegenseT HOBYK CTOMMOCTb YMCTbIX aKTMBOB, @ TaKkke CTOMMOCTb Nas Npy NpuobpeTeHnn 1 Npun noralieHnn n obmexe
naes W, OCYLLECTBSAIOT BOo3MelLLeHVe yuepba BnagenbuaMm MHBECTULMOHHbLIX Naes.

Mpw BbIABMNEHUN OTKIMOHEHWS YNPaBsoLWas KOMMNaH1st U cneunannsnpoBaHHbI 4eno3nTapuin 06513aHbl MPUHATE Mepbl
ANsa NpefoTBpaLLeHNst ero NOBTOPEHUS.
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NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINIbCTB.

Buabl akTMBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHus npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCIE Ha TPaH3UTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngawowyo komnaHuwo [.Y.
Mo

[ata  3auMcneHusi  OEHEeXHbIX
CpeACTB Ha COOTBETCTBYHOLLMI OaH-
KOBCKUI CcYET (pacYeTHbIN, TPaH3UT-
HbIA, BanOTHbIN) HA OCHOBAaHWM Bbl-
MUCKM C YKa3aHHOTro cYeTa.

[ata ucnonHeHus KpeguTHOM opraHusaumen
0653aTenbCTB MO NEPEYMCIIEHUIO  OEHEXHbIX
CpeacTB CO CYeTa;

[ata peweHua Banka Poccum 06 oT3biBE Nn-
LeH3un 6aHka (OeHexHble cpeacTBa nepexonat
B cTaTyc npo4yen OebOUTOPCKON 3aO0rMKEHHO-
cTun);

Oarta nukBnpgauum 6aHka cormacHo wnHdopma-
LUK, packpbITOn B ourunanbHOM LOCTYMHOM
McTovHuKke (B ToM umcne 3anucu B EFPHOJT o
nuksMaaumm 6aHka).

[ebuTtopckasi  3a0MKEHHOCTb
no NpOLIEHTHOMY AOXOAY Mo Ae-
HEeXHbIM CpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnsitoLLYIO
komnaHuo A.Y. NMnNod

[aTa, B KOTOpylO CyMMa MpOLEH-
TOB (NONHasi UNU YactTu4Hasg) K no-
NYYeHNIo MOXeT BbITb JOCTOBEPHO
onpegeneHa.

[aTta okoHYaHMs Nepuoda Hauvuc-
NeHVs NpoLEeHTHOro Aoxoda - B
cnydae, ecnu gorosop/cornatleHume
Nno NPOLIEHTHOMY [0XOAy Ha ocTa-
TOK MO CYETy COAEPXWT ycrosus,
KOTOpble He MO3BONSAT MPU Kax-
OOM onpedeneHun crnpaseanueoi
CTOMMOCTU [OCTOBEPHO paccyu-
TaTb CYyMMY MPOLEHTHOro Aoxoaa K
NonyYeHno unu goroesop/cornatue-
HME O HAYUCMEHUWU NPOLIEHTOB Ha
HeCHXaeMblii OCTaToK MO CYyeTy
npegycMmaTpuBaeT ycrioBusi, npw
KOTOPbIX UTOroBas cymMma MpoLeH-
TOB K MOJSIyYEHUIO MOXEeT u3Me-
HUTbCS.

[data okoHyaHus obs3aTenbCcTBa COrNacHo
ycrnosusM [oroBopa/cornalleHnss O MpoLeHT-
HOM [oXxofe MO AeHEXHbIM CpeacTBam Ha cye-
Tax ynpasnsiowlen komnaduun A.Y. NMAN®;

Jarta nepeyctynku npaBa TpeboBaHUsi O Bbl-
nnate BKMaga M HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWM 0OroBOpa;

[ata peweHusa BaHka Poccum 06 oT3biBE nun-
LeH3un 6aHka, (AeHexXHble cpeacTBa nepexoaaTt
B CTaTyc npo4yen OeBOMTOPCKON 3aO0MKEHHO-
cTun);

Oarta nukBnpgauum 6aHka cormacHo unHdopma-
LN, packpbITOM B oumunanbHOM [OCTYMNHOM
McTovHuKe (B ToM umcne 3anucu B EMPHOJT o
nuksMaaumm 6aHka).

[leHexHble cpefcTBa BO Bkna-
[ax, B TOM Yucre Ha BartoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBnsi-
toLyto komnanuto [.Y. NN

Jata  3auyvcneHusi  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLUMIA ae-
MO3UTHBIA CYET HAa OCHOBAHWUU Bbi-
MWUCKM C YKa3aHHOro cyeTa;

[JaTta nepeycTynku npasa TpetoBa-
HWs1 O BbINNaTe BKMNaga v HauyncneH-
HbIX NMPOLIEHTaX Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeouTHOW opraHusaumen
06s13aTenbLCTB N0 BO3BpATy BKNaza (Bo3BpaT Ha
cyet NN geHexHbIx cpeacTs No Jorosopy 6aH-
KOBCKOro BKnaga);

[ata dakTnyeckon nepeyctynku npaea Tpebo-
BaHWsi O BbIMMaTe BKNaZga U HAaYMCIEHHbIX Npo-
LleHTax Ha OCHOBaHWW JOroBOPa;

Hata peweHua Banka Poccum 06 oT3biBE Nun-
LeH3un 6aHka (geHexHble CpeacTBa BO BKMagax
nepexoasitT B cTaTyc AeOUTOPCKON 3a40MKEHHO-
cTHn);

Oarta nukBnpgaumm 6aHka cormacHo nHdopma-
LW, packpbITOM B oumumanbHOM LOCTYMNHOM
McTovHuke (B ToM umcne 3anucm B EMPHOJT o
nuksMaaumm 6aHka).

LieHHble Bymaru, B T.4. Aeno3uT-
Hble cepTudurKaThl (3a UCKIoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAenkam, cosepLuae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenkn PEMNO))

[ata nepexoga npas COBOCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnu ueHHass Oymara nopnexwr
yyeTy Ha cyeTe Aeno - gata 3a4uc-
neHus ueHHowW Oymarm Ha cuet
Jeno, OTKPbITbIN  ynpasnsioLen
komnanum 4.Y. MN® B cneunanunaun-
pOBaHHOM Aenosutapuu, noaTeep-
XOeHHas CooTBEeTCTBYHOLWEN Bbl-
MWUCKOW NO CYeTy Aeno;

[aTa nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE Oy-
maru:

€Cnu LieHHast bymara, noanexuT y4eTy Ha cdeTe
Jeno - nata cnucaHus LeHHomn bymaru co cueta
Jeno, OTKpbITOro ynpasenstowen komnaHum [.Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
noaTBEPXXAEHHas COOTBETCTBYHOLLEN BbIMUCKON
no cyeTy Aeno;
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e ecnu JOKyMeHTapHble LeHHble By-
Maru He nognexar y4eTy Ha cyeTax
Aeno (3a WUCKNIoYeHneMm [enosunT-
HbIX cepTudukaToB) - ¢ AaTbl Npu-
eMa ueHHown bymaru MU, onpeae-
FNIeHHOW B COOTBETCTBUM C YCMOBU-
AMKU JoroBopa U NoaTBEPXAEeHHOMN
aKkToM npuema nepegayvn LEeHHbIX
6ymar;

e 0 Jeno3nTHbIM cepTudmkaTam -
AaTa 3auucrneHus Bo Bkiag (aeno-
3UT) AEHEeXHbIX CpeacTs, NOATBep-
XOeHHas BbIMUCKOW CO cyeTa no
BKNagy (4enosnTy) nnu ¢ gaTbl Npu-
obpeTeHnss Takoro cepTudmkaTa
NoATBEPKOEHHOW aKToM.

€eCcnu OOKyYMeHTapHble LieHHble Oymaru He nog-
nexaT y4yeTy Ha cyeTax [eno (3a UCKMIoYeHEM
0eno3nTHLIX CepTUGUKATOB) - C AaThbl Nepegayn
LeHHon Bymarn MUN®, onpegeneHHon B cCOOT-
BETCTBMU C YCINOBUSIMW [OroBOpa W NOATBEp-
XXOEHHOW aKkTOM npuema nepefayn LeHHbIX Oy-
mar;

no Oeno3nTHbIM cepTudukaTam - gata crnuca-
HUS C BKNaga (aenosnTta) AeHEeXHbIX CpeacTs,
NoATBEPXAEHHAs BbINMCKOM CO cyeTa no Bknagy
(oenosuTy), Unu c gaTbl CNMCaHUS Takoro cepTu-
vkaTa, NnoaTBEPXKOEHHOM aKTOM;

€Cnu Mo 3MUTEHTY LieHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJ1 0 nukengauum - ¢ gatel 3anucu
0 NUKBUZAUUN IMUTEHTA (MoNydeHns MHopMa-
LMKN O NMUKBUOALMM SMUTEHTA).

[ebutopckass  3a0MKEHHOCTb
no npPOLEHTHOMY (KYMOHHOMY)
[oxoZy No AONrOBbIM LEHHbIM
Gymaram K BbinnaTe;

[ebuTopckass  3a00SKEHHOCTb
no YacTuyHomy/monHomy nora-
LLIEHNIO OMUTEHTOM OCHOBHOIO
Jonra o AonroBbIM LeHHbIM By-
maram.

e [Insa nebGuUTOpCKON 3a40IMKEHHOCTMU
no nNpoueHTHOMY (KyMmOHHOMY) AOo-
xody No AOMroBbIM LEeHHbIM Byma-
raMm — gata noraweHus MpoueHT-
HOro (KymoHHOro) goxoga Ha OCHo-
BaHWW peLLEeHNs O BbIMyCKe;

e [Ina nebGuTOpCKON 3a40IMKEHHOCTMU
no YacTUYHOMY/MOMIHOMY MoraLue-
HWIO SMUTEHTOM OCHOBHOrO Aornra
no AOMroBbIM LEHHbIM Bymaram —
AaTa YaCTUYHOro MMM MOSHOro Mo-
raleHns HoMMHana Ha OCHOBaHWM
peLleHunst O BbInycke.

[aTta wvcnonHeHns o6a3aTenbCcTB SMUTEHTOM,
noaTBepXXaeHHON 6aHKOBCKOW BbINUCKOW C pac-
YeTHOro c4yeTa ynpasnsioLwen komnaHui [.Y.
MNP nnun otyetom Gpokepa MND;

[aTa nukemMaaumnm aMMTEHTA, COrNacHoO BbINWUCKE
13 EMPHOJT (Mnu BbiNnucke M3 COOTBETCTBYIOLLErO
YNOMTHOMOYEHHOIO OpraHa WMHOCTPaHHOTO rocy-
aapcTea).

[leHexHble cpencTBa, Haxoas-
Wwmreca y npodeccroHanbHbIx
Y4YaCTHUKOB pblHKA LIEHHbIX Y-
Mmar (aanee — 6pokep)

e [Jlata  3auvcneHuss  AEHEXHbIX
CpencTB Ha creumanbHbIi Bpokep-
CKAM CYET Ha OCHOBaHUM oT4yeTa
6pokepa

[Jarta ucnonHeHunss 6pokepoM 0653aTensLCTB No
nepeyvmnCcrieHmnIo JEHEXHbIX CPEACTB C cneumarnbs-
Horo 6pokepcKoro cyeTa;

Hata peweHua BaxHka Poccum 06 oT3biBE nun-
LeH3un y 6pokepa (oeHexHble cpeacTsa nepe-
XO[OAT B CTATyC Npoyen 4eOMTopCcKo 3a0MKeH-
HOCTW);

Oara nukBngauun 6pokepa cornacHo nHdopma-
LN, packpbITOn B oumunanbHOM [OCTYMNHOM
McToYHUKe (B ToM umucne 3anucu B EMPKOJT o
NUKBMZauum dpokepa).

3ap0MmKeHHOCTb MO caenkam ¢
LUEeHHbIMU 6ymara|vw|, 3aKJ1HO4eH-
HbIM Ha yCnoBuAx T+

e [larta 3aKNoYeHns faoro-
BOpa No npuobpeTeHuto (peanusa-
LK) LeHHbIX Bymar.

[aTta HanpaBneHus NoaTBEPXKAEHWS Ha

y4yacTne B KOpMOpPaTVBHOM [AeNCTBUM

(akuenT odepThl) B Criyvae, ecnv ycno-

BMS MCMOMNHEHUs odepTbl onpeaeneHsbl

U HeusMeHHbl OO0 AaTbl UCMOMHEHUS

ocbepThbI.

Ycnosus onpegeneHHocTM U HensameH-

HOCTW onpefensioTcst cnegyowmm 06-

pasom:

e  OdepTa He MOXeT BbITb
OTKIMOHEHa SMUTEHTOM
unn oto3eaHa YK [1.Y.
NnNo;

e  KonnyecTBo BblKynaembIx
LieHHbIX Bymar n3BecTHO 1
He MoxeT OblTb n3me-
HEHo;

e LleHa Bbikyna onpefe-
neHa n He MoxeT BbITb
n3mMeHeHa.

[aTta nepexoga npas COOCTBEHHOCTU Ha LEH-
Hble 6ymarm noaTreepXxaeHHasa BbIMMUCKOM MO
cyeTy geno.
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Mo poroBopam  npsiMoro
PENO (npoaaBuoOM LEHHbIX By-
mar no nepBoW YacTu Jorosopa
PEMNO saBnsetca ynpasnsoLwas
komnanua A.Y. MN®P):

- Ob6sasatensctea MNP no

BO3BpaTy LEHEXHbIX
CPEeACTB, MOMYyYeHHbIX MO
nepBoi YacTu [Jorosopa

npsmoro PETO;
- LleHHble 6ymaru, nepeaaH-
Hble ®OHAOM MO NepBon Ya-

CTM  goroeopa  NPSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PEMO (nokynatenem LEHHbIX
oymar no pgoroeopy PEIMO no
nepson yactn PEMNO saBnsetca
ynpasnsowasa komnaHua [.Y.
Mne):
- pebuTopckasi 3agormKeH-
HOCTb K MOMNy4YyeHuto nepe-
AaHHbIX JEHEXHbIX CpeacTB
no MepBon YacTu Aorosopa
obpaTtHoro PEMMO;
- 06s3aTENLCTBO N0 06paTHOMY
BbIKYMy LeHHbIX Oymar, nony-
YeHHbIX NO NepBoW YacTu, n pe-
ann3oBaHHbIX 4O MOMEHTa uc-
MOSIHEHWS NO BTOPOW 4acTn Ao-
rosopa obpatHoro PEIMO.

[oroBop npsamoro PEMNO:

Ha JaTy WCMONTHEHUS] NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
OnTopckas  3afO0JDKEHHOCTb B
CyMME MOJNyYEHHbIX  [AEHEXHbIX
cpencTB No NepBoii YacTu OroBopa
PEMNO, yBenunyeHHass Ha cymmy
NPOLEHTOB, PAaCCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHOWN A0roBopom/6up-
YKEBOW COENKOW;

DOoroBop o6paTtHoro PENMO:
npu3HaHne ueHHbIX Oymar, nony-
YeHHbIX MO NEPBON YacTu AOroBopa
PEIO, He npoucxoaurT;

Ha JaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEMNO npusHaetca nebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPEeAcCTB,
nepeaaHHble MNP no nepeon YacTn
porosopa PEIO, yBennyeHHon Ha
CyMMy MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpegeneHus CYA no
cTaBKe, NpeayCMOTPEHHOW JOroBO-
pom/BupkeBow caenkomn

Ha gaty cnucanus co cyeta OEMO
LiEHHbIX ByMar, nony4eHHbIX No 4o-
rosopy obpatHoro PEIMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrCaHus
co cyeta AEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HaHHbIX
B MN® ueHHbIX Bymar paBHO Hymto),
[0 MOMEHTa WCMOSHEHWUsI MO BTO-
poi YacTu, npu3HaeTcs obsi3aTenb-
ctBo MNP no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans MCcnonHeHus
BTOPOM 4acTu caenku obpaTHoro
PENO.

e Ha paTty UCMOSIHEHUSI BTOPOW 4acTu Aorosopa
PEMO npowucxoant npekpaiieHne npusHaHus
KPeauUTOPCKOWN 3af0MKEeHHOCTN B CymMMe nony-
YeHHbIX AeHEeXHbIX CPeACcTB MO NepBon YacTu. B
crnyyae ecrnu UcnornHeHe obsasatenscTB He By-
AeT BCTPeYHbIM, Nog AaTOW UCNONHEHNS BTOPO
YacTu, npuHUMaeTcs 6onee nNO3gHAS M3 ABYX
AaT: NOCTaBKW UNW onnarbl;

e  MpekpaLlieHve NpusHaHuA LeHHbIX Bymar, nepe-
AaHHbIX no npsimomy gorosopy PEIMO He npowuc-
XOOuT.

e Ha paTty UCMOSIHEHUsI BTOPOW 4acTu Aorosopa
PEMNO npowucxoant npekpailieHne npusHaHus
[ebUTOpPCKON 3aJ0IMKEHHOCTU KOHTpareHTa no
porosopy PEIMO.

3a40/mKeHHOCTb NO caenkam ¢
BantOTOW, 3aKMOYeHHbIM  Ha
ycrosusix T+

[aTta 3akniodeHuss goroBopa MO nMo-
KynKe/npona»(e BanoThl.

[aTa nepexoga npae cCOBGCTBEHHOCTU Ha BasntoTy Ha
OCHOBaHWM BbLINWCKM CO CYeTa, OTKPLITOro Ha ynpas-
nsiowyto komnanuio .Y. NMU®/6pokepckoro otyeTa.

KnunpwuHrosble
yyactus

cepTudmkaTbl

[aTa 3a4yncneHns Ha cyeT Aeno, OTKpbI-
Thi ynpasnstoLlen komnanum .Y. NMN®
B CneunannsnMpoBaHHOM Aenosutapuu,

noareepxXxaneHHaa

COOTBETCTBYIOLEN

BbIMWCKOM MO CYETY Aeno.

[oxoabl M UHble BbINMATbl MO LEHHLIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbI/A Nyr, NPU3HAKTCA B COCTaBe aKkTu-
BoB PoHaa.

[aTta cnvcaHus co cyeTa Aeno, OTKPLITOro yrnpaensi-
towert komnanum [.Y. MNP B cneumanuanpoBaHHOM
AenosuTtapum, NOATBEPXKAEHHAs COOTBETCTBYIOLLEN
BbINUCKOW MO CYETY Aeno.

I'Iperau.l,eHVle NPU3HaHNA [OEHEeXHbIX cpeacts u
LIeHHbIX 6ymar, nepegaHHbIX B KJ'IMpMHFOBbIﬁ nyn, He
nponcxoauT.
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DebuTtopckas 3a40MKEHHOCTb,
BO3HMKWIAs B pesynbrate Cco-
BEPLUEHUST CAENOK C WUMyLle-
ctBom MNP, no koTopbIM HacTy-
nuna Haubonee paHHAs parta
pacyeTos;

[Jebutopckasi  3a40IHKEHHOCTb
ynpaBnsioLLen kKOMNaHum nepeq
nno;

[ebuTtopckas 3a40MKEHHOCTb,
BO3HMKLIAs MO [JOroBopam Cco
crneumanuaMpoBaHHbIM  Aeno3u-
TapvueMm, perucrtpaTtopom, Oup-
Xen, ykasaHHbiMu B [MpaBunax
oy nno;

[ebuTopckasi 3af0MKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJAa  [OEHeXHbIX  CpeAacTB
(«AeHbrM B NyTU»);

[ebutopckas 3a00MmMKEHHOCTb,
BO3HUKLIAs B pesynbTate oOT-
3blBa NuueHsun y GaHka unu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona pebuTopcKOW 3af0JIKEHHO- | o
CTU ynpaBnstowen KoMnaHum ne-
pen NMU® — ycTtaHOBNEHHbIN aKT
NpeBbILEHNST  OONYCTUMON Benu-
YMHBI BO3HarpaxxgeHun m/unu pac-
XO[0B, CyMMa MNpPEBLILEHNST KOTO-
pbiX NMOANEXUT BO3BpaTy ynpaens- | ®
IOWen KOMMaHuen, Wnu ycTaHoB-
NEeHHbIN OaKT MU3MULLHE BbinfaveH-
HOrO BO3HaArpaXxgeHus ynpaernsio-
e KOMMaHuM, CyMma KOTOPOro
noanexut BosspaTty B [P, nnun
cyMmma ybbITKa, KoTopas ynpasnsito-
Las KoMnaHusa JomkHa BO3MECTUTb
B [MN® B pesynbTaTe OoNyLEHHOrO
HapyLueHns TpeboBaHuWi 3aKoHoAa-
TenbcTBa.

Ona nebutopckon 3apoKeHHO-
CTW, BO3HMKIUEW B pes3ynbTtaTe
nepeBoAa OeHEXHbIX CPeacTB —
daKkTMyeckoe CrUCaHuUsl OEHEXHbIX
cpeacTts ¢ ogHoro cyeTa MNMN® un oT-
CyTCTBME (PaKTa 3auyuCrieHus Ha
apyrow cueT NMUD, Ha KOTOpbI OCy-
LLleCTBASANCS NepeBos.

Ona pebutopckon 3apoJnKeHHO-
CTW, BO3HUKWEW B pe3ynbTaTe
OT3biBa NMUEH3UMM y 6aHKa unu
6pokepa — AaTa 0T3blBa NULIEH3UM
GaHka, 6pokepa.

[na ocTtanbHbIX BMAOB Oe6utop-
CKOW 3a[0/MKeHHOCTU - AaTa nepe-
[aun aKTUBOB ([EeHeXHbIX CPEaCcTB)
n1uy, B OTHOLLEHUN KOTOPOro BO3-
HUKaeT [gOebuTopckas 3adosKeH-
HOCTb.

[ata ncnonHeHns obsasatensctB nepeq MNAUO,
cornacHo gorosopy unu MNAY (8 cnyyae 3agon-
KEHHOCTU YNpaBnsitoLen KOMNaHun);

[ata nukBMAaUMKM KOHTpareHTa, COrfacHoO Bbl-
nucke n3 EFPHON.

[ata akcnepTHOro (MOTMBUPOBAHHOMO) CyXAae-
HUst YNpaBnsiowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHWUA OTHOCUTENBHO MOJy-
YeHUs NpeayCMOTPEHHbIX LOFOBOPOM [EHEX-
HbIX MOTOKOB, B crny4ae, ecnu gebutopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NMpuM3HaHa npekpa-
LLIEHHOW B COOTBETCTBUM C OOLLUMMW NOMNOXKEHU-
AMMW, YKasaHHbIMU B [NaBe 26 [MpaxgaHCcKoro Ko-
Aekca Poccuiickon ®egepauun.

[ebutopckas 3a[0MmMKEHHOCTb,
BO3HMKLLAA B pesynbTaTte nepe-
gaum (ycTynku) BCeX wumylle-
CTBEHHbIX W WHbIX NpaB MO eB-
poobnurauuam POCCUICKUM
IOPUAMNYECKMM fnuam B onnaty
3amMeLLalolmMx obnuraumn npu
UX pasmeLleHnm

Aata YCTYnknm BCeX UMYLLECTBEH- |e

HbIX W VHbIX NpaB no espoobnura-
LMsM B COOTBETCTBUW C JOTOBOPOM
YCTynkn TpeboBaHus (MM B TOM
criyyae, ecnv JOKyMEHTOM, coaep-
XalluM ycrnoBusi pasMeLLeHns LieH-
HbIX Oymar, npegycMoTpeH OAHO-
CTOPOHHMI aKT ycTynku npas (Deed
Poll of Assignment) — nata npuHs-
TS YCTYNKM B COOTBETCTBUMM C
YyCMOBUSMU OOHOCTOPOHHEro akTa

yctynkm npaeB (Deed Poll of
Assignment))

[aTta 3auyucreHus 3ameluarwmnx obnurauuin Ha
cyeT geno YK [.Y. NMNo;

Jarta nonyyYyeHuss OOKYMEHTOB U yBEeOOMIIEHUNA,
nNpeayCMOTPEHHbLIX [OOKYMEHTOM, codepXalium
YCINOBUsI pa3MeLLEHMUsT LieHHbIX Bymar, B criyyae
OTKITOHEHUS ocbepThl (YCTyrnKa npas no eBpoobnu-
raumusiM) SMUTEHTOM 3aMeLlarLwmnx obnuraumi;
JaTa npekpalleHus goroeopa Ha npuobpeTteHne
3ameLlaowmnx obnvraumi (B ToM Yncne no MHbIM
OCHOBaHMVAM, NPeayCMOTPEHHBIM 3aKoHOAAaTEe b-

ctBoM Poccuickon deaepauumn)

Buabl o6sa3aTenbLCcTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHusi NpusHaHus

Kpeautopckas 3agormKeHHOCTb
no caesfikam, No KOTopbiM HACTYy-
nuna Hambornee pPaHHAA OaTa
pac4yeToB

[aTa nepexopa npasa cOBCTBEHHOCTY Ha aK-
TUB (AeHexHble cpeacTtea) k NP ot nuua, B
OTHOLLUEHMN KOTOPOro BO3HWKAeT KpeauTop-
cKkasi 3aJ0IMKEHHOCTb.

e [laTa ucnonHeHust obsasatenscts MNP no
OOroBopy.

e [laTa npekpaleHnsi 06s3aTensCTB MO Npo-
4YM OCHOBaHUSIM NPeAYCMOTPEHHbLIM 3aKO-
HOAaTeNbLCTBOM M (UNK) B COOTBETCTBUN C
YCIoBMSIMM JOroBoOpa.

KpeouTtopckasi 3afosmkeHHOCTb
Nno Bblgaye WHBECTULMOHHbIX
naes MNP

[lata BKMHOYEHMS EHEXHBIX CpeacTB (MHOro
MMyLLECTBA), NepedaHHbIX B onnaTy WHBe-
CTULMOHHBIX NaeB, B MMyLectso MNO.

[laTa BHeceHus1 NPMXOOHON 3anucK O Bblaade
MHBECTULMOHHLIX NMaeB B peecTp MNP co-
rnacHoO OTYeTy permcTpaTopa.

Kpenoutopckasi 3afloMmKeHHOCTb
no Bbldaye WHBECTULMOHHBIX
naes NN® npu o6meHe

[aTta 3auucnenus B NN nmyuiectea, nocty-
nuBLLEro B onnarty obmeHa naes.

[laTa BHeceHus1 NPMXOOHON 3anucK O Bblaade
MHBECTULMOHHLIX Naes B peectp MN® npu 06-
MeHe CornacHo OT4eTy perucrpaTopa.
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KpeouTtopckasi 3afosmkeHHOCTb
no BbiNnaTe AEHEXHON KOMMEH-
cauuv npu norawleHnm MHBeCT-
LMOHHBLIX NaeB MNP (nepeunc-
NEeHUN OeHeXHbIX cpeacTB npu
obmeHe naeB)

[laTta BHeceHWsi pacxogHOW 3anucu o nora-
LEeHUN (cnmMcaHum nNpu obmeHe) MHBECTULU-
OHHbIX naeB MNP cormacHo oOT4eTy peru-
cTpartopa.

Harta Bbinnatbl (NepeyncrneHnss No obmeHy)
CYMMbI JEHEXHOW KOMMEeHcaLmmn 3a NHBECTU-
LUmoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

KpeanTopckast 3agormkKeHHOCTb
nepeg areHTamu no Bblgade, no-
raweHuto u o6MeHy MHBeCTULM-
OHHbIX naes MNP

[ata ocyllecTBReHWsi onepauun Bblgauu u
(1K) noralueHUs NaeB B peecTpe WHBECTU-
UMOHHbIX naeB MNP no 3asBke areHTa.

[aTa nepeuncneHns cyMmbl CKMOok/Haa6aBok
areHTy u3 MNP cornacHo GaHKOBCKOW BblI-
nucke.

KpeauTopckas 3ago/mkKeHHOCTb
nepen ynpaensoolen Komna-
HWEN, BO3HUKLLAsA B pe3yrnbTaTe
MCMOMNb30BaHNSA YNpaBnsioLLein
KOMMaHnen CoBCTBEHHbIX [Je-
HEXHbIX CpeacTB ANsl BbiNnathbl
OEHEXHON KOMMeHcauun Bra-
aenbuam MHBECTULNOHHBIX
naeB MNP npu noraweHnn u
(Mnn) obMeHe MHBECTULIMOHHbBIX
naes MNN®

[ata nonyyeHusi OEHEXHbIX CpeacTs oOT
ynpaBnsoLwen KOMNaHnuM cornacHo GaHKoB-
CKOW BbIMUCKE.

[data Bos3BpaTa CyMMbl 33a[0KEHHOCTM
yrNpaBnsawLWen KoMnaHum cornacHo 6aHKoB-
CKOW BbINUCKE.

KpeanTopckast 3agormkKeHHOCTb
no ynnate HamoroB W Apyrux
o6si3aTenbHbIX MnaTexen U3
mmywectsa MNP

[lata BO3HMKHOBEHNS 06s3aTenscTBa Mo Bbi-
nnaTe Hanora u (unu) obsizaTtensHOro nna-
Texa, COrnacHO HOpMaTMBHbLIM MPaBOBbLIM
aktam Poccuiickon degepaumm n (mnm) goro-

BODY.

[aTa nepeuncneHns cymmel Hanoros (06s3a-
TenbHbIX NnaTtexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKe.

e [larta 3adveta Hanora (o6s3aTenbHbIX Nna-
TeXeNn) B COOTBETCTBYIOLLEN CyMME;

e [lata npekpalieHuss obsasaTtenscts Mo
ynnate Hanoros (obsi3aTenbHbiX nnaTe-
XeW) No NPOYMM OCHOBaHWAM, MPeAyCMOT-
PEHHbIX 3aKOHOM.

Kpeaoutopckas 3agormKeHHOCTb
no BO3HarpaxaeHusm ynpasns-
lolWen KoMnaHuM, crneumanuan-
pOBaHHOMY aenosutapuio,
O6upxe, nuuy, OCYLLECTBsIO-
LieMy BedeHWe peecTpa Bna-
OenbLes MHBECTULMOHHbIX
naes MN®, a Takke obsasaTenb-
CTBaM Mo onniate NpoYvmx pacxo-
OB, OCYLLECTBISIEMbIX 32 CYeT
mmywectea MN® B cooTBeT-
cTBuM C TpeboBaHusiMM Oewn-
CTBYIOLLErO 3aKoHoAaTeNbCTBa

L] B cooTBeTcTBUM C yCnoBusAMU 3aKrr4eH-

HbIX JOrOBOPOB Ha BbIMNOMHEHWE paboT
(okasaHue ycnyr) u B COOTBETCTBMM C
npasunamu Y MNP - Ha gaty onpege-
nexua CHA.

. Ecnu obsizatenscTBa no Aorosopy He mo-

ryt ObITb HAOEXHO onpeaeneHbl Ha Takyko
Aarty, TO NPpUMEeHAKTCA MeTOodbl annpok-
cMMauunn, npn BO3MOXHOCTK ero npumMme-
HEeHUA K JaHHOMY BUay pacxop,osz;

. [ata BO3HWKHOBEHUS 0OSA3@HHOCTM CO-

rMacHo yCroBusiIM [OroBopa, ecnv ecTb
OCHOBaHWs OfHO3HAYHO Monaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHbi;

. [aTta nony4yeHuss JOKyMeHTa, noaTeBep-

Xaatowero BbiNornHeHWe paboT (okasa-
Husa yecnyr) MA® no cooTBETCTBYHLINM
[0roBopam unu B COOTBETCTBUM C NpaBu-
namu 4y NMno.

e [laTta ucnonHeHus otasatenscts MNP no
[OroOBOpY;

e [laTta npekpalleHusi obs3aTenbCTB Mo Npo-
YM OCHOBAHMWSIM NPeayCMOTPEHHbIM 3aKO-
HOOATENbLCTBOM U (M) B COOTBETCTBUM C

ycnosunaMu goroeopa.

NPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX U HABNIOOAAEMbIX BUPXXEBbIX MITOLLAOOK.

2 MporHo3Hble 3HaYeHUst 06s3aTeNbCTB, paccuuTaHHble YNpaBnsioLlei KoMnaHuen, npeaoctasnstotTcs B CneunannsmpoBaHHbii 1eno3vTapuii Ha
Kaxxayto aaTy onpeaeneHus CHA c ykasaHueM nepuoaa Bbl6OpKM U 06BbACHSOWMX NEepEMEHHbIX.

[ns uene annpokcMMauuu pasMepa 06s3aTefIbCTB UCMOMb3yeTCsl CTaTUCTMKA 3a nocieAHve 12 ([BeHaAuaTb) NOJHbIX KaneHAapHbIX MecsiLueB
(NnepvofoB OKasaHUs ycnyr no JOroBopy), NpejllecTByolwmnx aaTe onpegeneHus CHYA MUO. Mpu oTCyTCTBUM Takoro obbeMa CTaTUCTUKM MeToj

annpokcMMaumMnm  NpuUMEHWM  Npwu

Haanymnn

AdHHbIX HE MeHee 4YeM 3a

(nepuopa okasaHus ycnyr no A4OroBopy), NpeawecTByowmx gate onpeaenexms CHA MNO.
B paty noctynneHusa AOKyMeHTa, MOATBEPXAAOLEro oka3aHHble YCNyrn, Npou3BoANTCA KOPPEKTUPOBKA HauMCeHHbIX 0693aTensCTs A0 UX pe-

aslbHOro 3Ha4yeHu4a.
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1.

[pe:

NPUNOXEHWE 3
MOJMEJNb OUEHKWU ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBIAX.

METOOWVKA ONPEAENEHNA PACHYETHOW LIEHbI
JONroBOW LIEHHOW BYMAIW (nanee — MeToauka)

TEPMWHbI N OMNMPEOENEHNA

1.1. CpeaHeB3BeLUEHHbIN CPOK A0 noralleHns/odepTbl — B3BELUEHHbIN MO rpaduKy MoraweHns HommHana odnuraumm
CPOK [0 MoralleHunst B rogax, paccynTbiBaeMbivi no doopmyne:

N (t;— 1)
Cp. B3B.CPOK = ; <CFl- X W), 9
CF; - YaCTUYHOEe (UNu NonHoe) noraweHne HomuHana B % OT HOMUHana Ha AaTy pasme-
LLIeHWA BbIMycKa;
t; - AaTa 4aCcTMYHOro (MNK NOMHOro) NoralleHns HOMUHana;
T - faTta OLEeHKN.

B Cny4ae ecnu BbiNyCKOM He npeayCMOTpeHO YaCcTu4yHoe noraiwleHne OCHOBHOro agonra (aMOpTI/I3aLIMF|), TO cpeaHeB3Be-

LUEeHHbIN CPOK [0 MoralueHus/oepTsl paBeH nepuoay OT AaThbl onpeferieHus cnpaBeinuBoii CTOMMOCTM [0 Haubonee paHHel
U3 fjaT: AaTbl NOralleHnst Unu Aatbl opepTsl No 06nuraumu, ykasaHHoW B peLleHun O BbiMycKe.

B cnydae ecnu gata oueHkn cosnagaet C parton Od)eprI, TO pacyeT cpeHeB3BELLIEHHOro Cpoka Npomn3BoaANUTCA OT AaThbl

OLIEHKM [0 Haubonee paHHel U3 AaTbl NoralweHnsa Unu gatbl odpepThl, CreayloLLen 3a 4aToi OLEeHKN.

1.2,

MpumeyvaHwne:

Mpu pacyeTe cpenHEB3BELLEHHOMO CpoKka A0 MoraweHus / odepTbl MPOMEXYTOUHbIE OKPYIIEHNs1 He NMPOM3BOAATCS, pe-
3ynbTaT BblpaXXaeTcs B rogax, OKpyrnseTcsi o 4 3HaKOB Mocrie 3ansToun.

B cnyyae ecnuv BbIMyCKOM NpeayCcMOTPEHO YacTUYHOE MOralleHne OCHOBHOIO A0JIra, HO BENMYMHBI NorallaemMbix YacTemn
He onpederieHbl Ha BECb OXMAAeMbIN Cpok obpalleHna3, Takue CyMMbl CYATAIOTCHA YCTAHOBIIEHHLIMU B 4ATy OKOHYaHUS
KYMOHHOrO nepuoaa, No UCTEYEHUN KOTOPOrO OHM BbIMSIAYMBAKOTCS, U YYUTLIBAKOTCS B pacyeTe Nobbix BENWYMH, Npeny-
CMOTPEHHbIX HAaCTOALLEeN METOAMKOW, C 3TOW AaTbl.

CraBka KB[] (3HauyeHue kprBon H6eCkynoHHON JOXOOHOCTM) MOXET PacCUUTLIBATLCS B TOUKE, COOTBETCTBYHOLLEN:

] CcpenHeB3BELLEHHOMY CPOKY MoralleHus / odepTbl No LieHHoW Bymare, onpeaeneHHomy cornacHo n.1.1. HacTo-
Awen Metoaunku, unm
] CpOKy noralueHus genosuTa, unm
] CPOYHOCTM NPOLEHTHOW CTaBKU B Criydasix, NpeAyCMOTPEHHbIX HacTosLen MeToavku, unm
] Atopaunm BUpXxeBoro MHAeKca B cny4vasx, NpeayCcMOTpPeHHbIX B N.3 HacTosweln MeToavku, unm
] MHOMY CPOKY B Crny4asix, onpeeneHHbIx HacToswen MeToamkon.
MpumeyvaHne:

Mpu pacyete CtaBku KB[, 3Ha4yeHne cpok onpenensieTcsl B rogax, OKpyrnsaeTcs Ao 4 3HaKoB nocre 3ansATton. MicxogHble
AaHHble (3a ucknoyeHnem n.1.1 HacToswen MeToanku), onpegeneHHble B OHSX, NEPEBOAATCA NyTEM AeNeHNs LCXOOHOro
3HayeHus Ha 365. Ecniu B pacyeTe Ncnonb3ylTcs AaHHble, BbipaXkeHHbIe B MecsLax, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 Mmecsu; 0.0833 ropa

= 2 Mmecsua: 0.1667 ropa
= 3 mMmecsua: 0.2500 ropa
= 4 mecsua: 0.3333 ropa

= 5 mMmecsues: 0.4167 ropa
= 6 mecsues: 0.5000 roga
= 7 MecsueB: 0.5833 roga
= 8 Mmecsues: 0.6667 roga
= 9 mMmecsues: 0.7500 ropa

3 Hanmpumep — yist 00IUraiuii ¢ HIOTEYHBIM HOKPEITHEM.
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= 10 mecsues: 0.8333 roga
= 11 mecsiLeB: 0.9167 ropa
= 12 mecsiLeB: 1.0000 roa.

B pacyeTe NCNOoJb3yHTCA:

] MeToauka pacyéTa KpuBoit 6eckynoHHOM AOXOO4HOCTM rocyAapCTBEeHHbIX 0bnuraumii, onpegeneHHas MockoB-
ckoi bupxend;
] AVHamuyeckme napameTpbl G-KpUBOW MO COCTOSIHUIO HAa KaXkablA TOProBbIv OEHb.

Mpwv onpepenexHuu:

= NPOrHO3HbIX 3HaYeHNN NHPNALMN cornacHo n. 2.2.4 HacToswen MeToauku, unu;
. NPOrHO3HbIX 3HAYEHMS NPOYNX NEPEMEHHBIX NapaMeTPOoB CornacHo n. 2.2.5 Hactoswen Metoguku, unu;
= CTaBKM OANCKOHTMPOBAHNA cornacHo n. 2.3 HacToswwen Metoamku

B pacyeTe MCMomnb3ylTcsa AnHammnyeckme napameTpbl G-KpuBOW Ha Aaty, bnvkanlylo Kk gaTe onpeaeneHvs cnpasej-
JINBOW CTOMMOCTM (BKITtOYas).
MCTOUHMK nHbopMauum: oduumanbHbii canT MOCKOBCKON BUPXKN.
MpumeyaHue:
Mpu pacyeTte CtaBkun KB, npoMexyTOYHbIE OKPYINEHMS HE NPOU3BOASTCS, pe3ynbTaT BblpaXaeTcsi B MPOLIEHTaX, OKpYyr-
nseTcs 4o 2 3HaKOB Mocne 3ansiTon.

2. METOLMKA OMPEOENEHNA PACYETHOW LIEHLI AONTOBOW LIEHHOW BYMAIU

21. MpuHUMNBI oNpeaeneHns pacHeTHOW LieHbI
B cooTBeTCTBUM C HacTOALWMM NYHKTOM OnpefenseTcs pacyeTHas LeHa (LeHbl) AOMNroBov LeHHOW Bymarn metoaom
npuBeAEeHHON CTOMMOCTH ByayLLMX AEHEXHbIX MOTOKOB No dhopmyrne (2):

z CF,
PV = Z (1 + v)Ok-Taa)/365" @)
k=1

[pe:
CFy, - CyMMa KaXaoro AeHEXHOro NnoToka, onpeaenieHHas cornacHo n. 2.2.;
Dy, - fAaTa KaXaoro AeHeXHOro noToka, onpeaerneHHas cornacHo n. 2.2.;
Y - CTaBKka ANCKOHTUPOBaHMS, onpeaenieHHas cornacHo n.2.3.;
HaTta - JaTa onpefeneHusl cnpaBeanvBoi CTOMMOCTMW.

MpumeyaHue:
Mpwn pacyeTe ncnonb3yloTcs creytoLme NOAXoAbl K OKPYrIeHuIo:
OKPYrMeHWs NPon3BOASATCA MO NPaBuUaM MaTemMaTUYeCcKOro OKpYrneHns;
CFy, - OyayLwmnii AeHEeXHbIN NOTOK, 3Ha4YeHWe OKpYrnsieTcs A0 2 3HAaKOB Nocrne 3ansiTow;
PV}, - ONCKOHTUPOBAHHbBIA AEHEXHbIN NOTOK, MPOMEXYTOUHbIE OKPYINEHUsI HE NPOU3BOAATCH, pe3ynbTaT He OKpyr-
naetcs;
PV — obwas cymma ANCKOHTMPOBAaHHbIX AEHEXHbIX NOTOKOB, pe3ynbTaT oKpyriseTcs Ao 4 3HaKoB Mocre 3ansTon.

2.2 dopmupoBaHue rpacmka 6yaoyLmMx 4EHEXHBIX MOTOKOB
2.2.1. O6wwme noaxoasbl.
Mpn chopmrpoBaHum rpadmka 6yayLmMX AeHEXHbIX NOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NOTOKU B NOralleHne OCHOB-
HOro gonra, KynoHHOro 4oxXoAa W AOMNONHUTENBHOrO A40X0A4a B TEYEHNE OXMOAeMOro cpoka obpalleHust.
OxvpaeMblii cpok obpalleHns LeHHon Bymaru onpegensieTcs ¢ gaTthl pacyeTa cnpaBeanmMBoi CTOUMOCTY (He BKIoYast)
00 HaMMeHbLUIen 13 aaT (BKMo4vas):
e [faTtbl odepThl, OnvdkanlLen kK gaTe onpeaeneH1sl cnpaBeaiMBo CTOMMOCTM (He BKNtoyas gaTy onpeaeneHuns
crnpaBeanMBon CTOMMOCTK);
e [aTbl NOMHOrO noraweHns, NpeayCMOTPEHHON YCIIOBUSAMM BbiMycKa.

4 Metonuka pacuéra KpUBOH OECKYIIOHHOH JOXOJHOCTH OITyONUKOBaHa Ha caiite MockoBcKoil Oup:ku. B mensx pacuera cripaBeIIMBOil CTOUMOCTH HCHOIIB3Y-
eTcsl pelakIUs MeTOIMKY, aKTyalbHas Ha JaTy BCTYIUICHUS B CHUTy HacTosIHX [Ipasun. I1pu BHeCeHNH U3MEHEHHI B METOAUKY pacyéTa KPHBOI OECKyIOHHOM
JIOXOZHOCTH JIaTa Hayaja UCIIONb30BAHHs U3MEHEHHOH METOIMKH B LIEJAX pacueTa CHpaBeIMBOH CTOMMOCTH yCTaHABIMBAETCS OTAEIBHO MO COIIACOBAHHIO
CO CHEIHUAIH3HPOBAHHBIM JICTIO3UTapHEM.
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Moa aaTon AeHEXHOro NoToKka NOHUMAaEeTCs:
e [aTbl OKOHYAHUS KYMOHHbIX NEPUOAOB, N0 3aBepLLEHNN KOTOPLIX B COOTBETCTBUU C YCMOBUAMMU BbINycKa OCy-
LLLeCTBNATCA BbINNaThbl KYNOHHOrO AoxoAa, U (eCnu NpeaycMOTPeHo) YacTUYHOE MoralleHne OCHOBHOTO A0Nra,
a TaK e (ecnu npeaycMoTpPeHo) AaThl BbINMaTbl AONOMHUTENBHOIO A0X0Aa;
e [aTa, 4O KOTOPOii onpeaereH OXuaaemblii CPok obpaLleHus.

[leHexHble NOTOKM, BKMoYas KyNOHHbIN AOXOA M LOMNOMHUTENbHLIA 0X0Z, PACCYUTHIBAKOTCA B COOTBETCTBUM C YCMNOBU-
AIMU BbIMNycka.

Mpu chopmMuUpoBaHUU rpacmka LEHEXHbIX NOTOKOB B LeNAX pacyeTa CnpaBeasIMBOM CTOMMOCTU LieHHbIX Gymar ocy-
LECTBMSETCS NepecMoTp ByayLLMX JeHEXHbIX MOTOKOB NMPY HANM4MM 06HOBNEHHOW UHGOPMaLMKS:

e 0 BenuuuHe CTaBKM KynoHa (4ns LeHHbIX Bymar, No KOTopbIM NPOLEHTHbIE CTaBKU He onpefereHbl Ha BeCb OXuaa-
eMblil CPOK 0oGpalleHnsl) — HOBOE 3Ha4yeHue CTaBKM KYMoHa CUMTAeTCsl YCTaHOBMNEHHBIM B AATy Hayana KyrnoHHOro
nepuoga, Gnvkaiillero Kk Jate yCTaHOBMNEHWUS! CTaBKM (KYNOHHOMO Nepuoaa, Ha KOTOopbIi CTaBka yCTaHOBNEHa, UMu
Goree paHHEro KYMOHHOIO Nepuoaa, 0 Havana KoToporo CTaBka yCTaHOBIeHa);

e 0 BENMYMHe Mnorallaemoii YacTu OCHOBHOTO AoMra (Ans LEHHbIX Bymar, Nno KOTopbIM NpeayCMOTPEHO YacTUYHOE Mo-
ralieHue OCHOBHOTO A0Mra, HO CyMMbI NMorallaeMbIX YacTe OCHOBHOTO AONTa He onpefeneHbl Ha BECb OXUAAEMBbIi
CpoK 06palLLeHUs) — BENUYMHbI NoraLliaemMoi YacT OCHOBHOTO 40Mra CYMTAOTCS YCTAHOBINEHHbIMU B ATy OKOHYaHUs
KYNOHHOIO nepuofa, Mo WUCTEYEHUM KOTOPOro MPOM3BOAUTCA COOTBETCTBYIOLLAS BbiNnaTa paHee HeusBecTHOM
CYMMbIB (32 UCKIIOYEHUEM LieHHbIX ByMar ¢ MUHOEKCMpYEMbIM HOMUHAIIOM);

e 0 BEMMYMHAX (BKMOYAs NEPEMEHHbIE, 3HAYEHUE KOTOPbIX He 3aBUCUT OT PeLUeHUsl BMUTEHTA), CYLLECTBEHHbIX AN
pacyeTa HOMUHaNbHOW CTOMMOCTM LIEHHBIX ByMar ¢ UIHAEKCUPYEMbBIM HOMUHAIOM;

e 0 BeNnuuMHaXx, CyLLECTBEHHbIX AMs pacyeTa AONOMHUTENBHOMO AoXoaa.

[ns ponroBbIX LEeHHbIX Bymar, no KoTopbiM NpegycMOTPEHO YaCTUYHOE MoralleHWe OCHOBHOMO Aorira, HO BEJTUYUHbI
norawlaemMoro OCHOBHOIO Jofra He onpeferneHbl Ha BeCb CPOK 0OpalleHnsi, CyMMbl ByAyLIMX AEHEXHbIX NOTOKOB PacCYUTbIBa-
I0TCS1 UICXOAs1 M3 OCTaTka OCHOBHOIO AoMra Ha AaTty pacyeTta, onpefernéHHoro ¢ y4eTom BCEX paHee YCTaHOBMEHHbIX CyMM Mnora-
LIEHMS (3a UCKITIOYEHMEM LieHHbIX Oymar ¢ MHOEKCUpYeMbIM HOMUWHANOM, ONA KOTOPbIX TEKyLlasi BeMM4MHa OCHOBHOrO fonra
paccuynTbiBaeTCA B COOTBETCTBUM C M. 2.2.2).

[ns gonroBbIX LEHHbIX Gymar, Mo KOTOpbIM NpeayCMOTPEH AONOMHUTENbHbIA A0X0, HO NepeMeHHble napameTpbl, 1UC-
nonb3yemMble AN pacyeTa COrnacHO AOKYMEHTaM 3aMWUTEHTa, He onpeerneHbl Ha BeCb CPOK obpalleHnsl, CyMMbl OyayLumx ge-
HEXHbIX NMOTOKOB PacCYUTLIBAOTCA MCXOASA M3 U3BECTHBIX 3HAYEHUN TaKMX NepeMeHHbIX NapamMeTpoB Ha AaTy pacyeta. Ecnn
pacyeTHas Benu4MHa JOMONHUTENBHOro AoxoAa Ha AaTy NPUHMMAaeT oTpuuaTenbHOe 3HayeHne, TO AEHEXHbIN MOTOK cUMTaeTcs
paBHbIM HYTHO.

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

[ns gonrosbiX LEHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHAIOM, B pacyeT BENNYMHbI KOTOPOro BKITHOYEHbI NepeMeHHbIe,
3Ha4YeHUe KOTOPbIX HE 3aBUCUT OT PELUEHUss SMUTEHTa U NpU 3TOM He NpedycMOTpeHa ero amopTusauusi, HoMuHanbHas cTom-
MOCTb pacCuMTbIBaeTCs Ha AaTy KaXAoro EeHEXHOro NoToka MCcxodst M3 HOMUHaNbHON CTOMMOCTW Ha JaTy onpefeneHusi cnpa-
BeAJIMBON CTOMMOCTM, CpOKa A0 AaTbl AEHEXHOIO NOTOKA U NPOrHO3HOIO 3HaYeHUst UHIALMKN AN COOTBETCTBYIOLLEro nepuoaa
no copmyne (3):

Dp—=Dn—4
HOMWHA NH,, = OKPYIN <HOMI/|HAJ'I MH,—1 X (1 + MPOMHO3 l/II_ILI,n_l) 365 ,2), 3

[pe:
HOMWHAN VH,, - ICKOMOE 3HayeHne HoOMMHana Ha gaTy KaKaoro AeHeXHOro noToka;
HOMWHAN NH,,_4 - BenuyMHa HoMuHana, paccunmTaHHas Ha gaTty npeflecTBYoWero AeHexHoro no-
TOKa, HO He paHee AaTbl pacyeTa cnpaBeanMBoi CToMMocTy. PesynbTaT pacueTta He

oKpyrnseTcs;

HOMWHAN WH,,_; = HOMWHAN NH, - BEIMYMHA HOMMHara Ha AaTy onpeaeneHns cnpaBeaiMBo CTO-
MMOCTY;

MPOrHO3 MM, _, - MPOrHO3HOE 3HaYeHUe MHMNAUMK, ONpeaerieHHOe Ha AaTy NpeaLecTBYOLWEro ae-

HeXHoro notoka (n-1).

5C y4eToM JaHHOTO YCJIOBMS O AaTe Hayala MPUMEHEHHUs paHee HEM3BECTHBIX BEIMUMH (CTABKU KYIIOHA, CYMMBbI HOTalIaeMOro
OCHOBHOTO J[0JITa, 32 UCKJIIOUCHHEM OOJUTAINi C WHACKCHPYECMBIM HOMHHAJIOM) BBIMTONHACTCS PAcUET WHBIX IMTOKa3aTeleH,
MIPeIyCMOTPEHHBIX HacTOsIeH MeToaukoi.

6 TIpu >TOM mepecueTy MOJIEKAT B T.4. BCE JCHEKHEIE TIOTOKH, CIIETYIOIINE 32 JaTOH OKOHYAHHS COOTBETCTBYIOMIErO KyHOH-
HOT'O [EPUO0/A, 10 OKOHYAHUHU KOTOPOTO MMPOU3BOIUTCS BBIIIJIaTa OCHOBHOTO J10JITa.
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[ns [ONroBbIX LLEHHbIX 6ymar C nHgekcmpyembiM HOMUHAINoOM, B pacyeT BeJIMYnMHbl KOTOPOro BKIOYEHbI NepeMeHHble,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHna aMUTEHTa, 1 NPU 3TOM NpefycMOoTpeHa ero amopTm3aunsa, HommHanbHaa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXX0ro eHeXHOoro noToka c y4eToM npealwecteyoulero YaCtn4Horo noratleHna oCHOBHOro gosmnra no

dopmyne (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(J10JI1 AMOPT),,_4 ,2), (3a)
[pe:
HOMMUHAJ UH',- BENMYMHA HOMMHAMA C Y4E€TOM €ro aMopTU3aLIMKM - UICKOMOE 3HaYeHWe HOMUHana Ha 4aTy KaXaoro fe-
HEXHOro MOTOKa 3a BblYETOM YaCTUYHOMO MOralleHns OCHOBHOro Jorira ¢ AaTthl pa3meLleHns
BbINycka (He BKJHOYas YacTMYHOE NoralleHne OCHOBHOro 4OoJira B COCTAaBe JEHEXHOro NOoToKa
n);
HOMHWHAJI ViH,,- BeNM4MHa HoMrHana 6e3 yyeta ero amoptusauum - 3Ha4yeHne, paccinTaHHoOe Ha aTy COOTBETCTBYHO-
LLlero IeHEeXXHOro noToka no dopmyne (3) 6e3 y4yeta 4acTUYHOrO NoralleHnUsi OCHOBHOIO Jonra
C AaTbl pa3MeLleHus Bbinycka (C y4eToM MHAEKCMPOBaHUS BENUYUHBI HOMWHANa, YyCTaHOBIEH-
HOW Ha AaTy pa3MeLleHns Bbinycka);
CYMM (/1011 AMOPT),,_,- cymma Aonen 4acTUYHOro noralleHns HoMmnHana ¢ aatbl pa3meLleHuns Bblnycka Ao AaTtbl Ae-
HEXHOro NoToka n (He BKMYas Ao YaCTUYHOMO NnoralleHns HOMUHana B cocTaBe AEHEXHOro
notoka n).
B pacyeT cymMMbl OeHEXHOro NoToKa BKIOYaeTcs CyMMa YacTUYHOro noralleHnMsl OCHOBHOIO Aofra, ecfiv OHo npeay-
CMOTPEHO YCOBUsIMM BbINycka B AaTy AEeHEXHOro NoToka, paccuntaHHasi no dopmyre (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JIs1 AMOPT,, ,2);
OKPYTJI(HOMUHAJI UH,, x 0] AMOPT,, ,2)), (©)]

CYMMA AMOPT,- nckomas Besivd4mHa 4acTUYHOro norawieHnss HoMMHamna B JaTy COOTBETCTBYIOLLEro AEHeX-
HOro NOTOKa;

HOMMWHAJ UH,,- BennMynHa HoMuHana 6e3 yyeta ero amoptmMsauum - 3HadeHue, pacCinTaHHOe Ha AaTty cooT-
BETCTBYHOLLLEr0 AEHEXHOro NoToka no dopmyne (3) 6e3 ydeta 4YacTUYHOrO noratue-
HUS OCHOBHOTO AOJra C AaTbl pa3MeLLeHns Bbinycka (T.e. TOMbKO C y4eTOM UHAEKCU-
pOBaHUS BENUYMHBI HOMWHAnNAa, YCTaHOBIIEHHOW Ha AaTy pa3MeLleHust Bbinycka);

HOMMHAIJI - BENUYMHa HOMWHamna Ha daTy pasMelleHus Bbinycka (6e3 yyeTa mHaekcauuu u
amopTusaumm);
J0J1d AMOPT,, - [ONs YaCTMYHOrO noralleHnst HoMUMHana B AaTy AEHEeXHoro noToka n.

2.2.3. BenuunHa nepeMeHHOW CTaBKM KyrnoHa.
[ns gonroBbIx LieHHbIX Bymar, No KOTOPbIM NMPOLEHTHbIE CTaBKU He onpeaeneHbl Ha BECb 0XMaaeMblii CPOK obpalleHus,
CyMMbI ByOyLnX AEHEXHbIX MOTOKOB, 4151 KOTOPbIX CTaBKa He onpeaerieHa Ha AaTy OLEHKW MHCTPYMEHTa, paccyMTbIBaloTCS:
e  [ANs UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKIOYEHbI MEPEMEHHbIE, 3HaYEeHNEe KOTOPbIX HE 3aBUCAT OT pe-
LLIEHNS 3MUTEHTA, - UCXOAS CTaBKMW, ONpeaeneHHON C y4eTOM NPOrHO3HbIX 3HA4YEHWI Taknx NepeMeHHbIX napameT-
poB, (pacyeT CTaBK/ BbINOMHAETCA MO hOpMyne, onpeaeneHHON YCroBUSMN BbiycKa),
e [ANS NPOYMX LieHHbIX Bymar — ncxods U3 ctasku, 3adaHHouW Ans Hambonee NO3AHEro KyNnoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCA OTAENBHO ANSA KaX40ro KynoHHOro nepuoga.

Ecnu B ka4yecTBe nepemMeHHOro napameTpa Angd pacyeTta CTaBku KyrnoHa YCNoBUSMW BbiNycka UHCTPYMEHTa npegycMoT-
peHa «cTaBka MHNAUUNY N NHas «CTaBKa OEHEXHOro pblHKa»7, 3Ha4YeHMe CTaBKn COOTBETCTBYHOLLErO KynoHa paccynTbiBaeTcs
no oopmyne, NpegyCMOTPEHHOM YCNOBUAMU BbiNyCKa UCX0OS U3 NPOrHO3HOIrO 3Ha4YeHNs MHPNSLNN, COOTBETCTBYHOLLLENO KYMOH-
HOMY nepuoay, U NPOrHO3HOro 3HAaYeHUA MHOW CTaBKU AEHEXHOro pbiHKa COOTBETCTBYHOLWEN CPOYHOCTU (I'IyTeM Bbl60pa MaKCu-
MarnbHOro U3 3HaYeHUN, pacCYnUTaHHbIX C MPUMEHEHNEM YKa3aHHbIX OBYX MPOrHO3HbIX I'IapaMeTpOB).

[pn pacyeTe cnpaBennIMBoN CTOMMOCTM OCYLLLECTBNAETCSA NepecmoTp 6y/:|,yu4V|x AEHEXHbIX NOTOKOB MNMPU Hann4inmn 00-
HOBJIEHHOW MHOPMaLIMM O 3HAYEHUAX CTaBKM KyrnoHa. HoBoe 3HavyeHue CTaBKM KyrnoHa NPpUMeEHSAeTCH ¢ AaTbl HaYyana cooTBeT-
CTBYyKOLLEero KynoHHoro nepuoaa, OnwxanLiero Kk gate YCTaHOBJTIEHNA CTaBKN (HO He no3agHee AaTtbl Havarna KyrnoHHOro nepuoaa,
Ha KOTOprIZ CTaBKa yCTaHOBIE€Ha, unm bonee paHHero KynoHHOro nepuoaa, oo Hadana KotToporo ctaBka yCTaHOBﬂeHa).

224, [MporHo3Hble 3Ha4YeHns MHpNAUMK
[N nporHo3HbIX 3HaveHnn nidnsuum (MPOMHOS UML) ncnonbaytoTes 3HadYeHns:

7 Hanpumep, MAX (MH(SIMS; KITIOUeBas CTaBKa)
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] «BMeHeHHo» uHdnauun (ganee takke — BUML, INF);

] 3KCMEePTHBbIA NPOrHo3 o ByayLUMX 3HAYEeHUAX MHPNALUK - B Criydae OTCYTCTBUS 3HAYEHUS KBMEHEHHOM» WH-

hNauMmn Ana COOTBETCTBYIOLLMX NepuofoB. B kavecTBe AaHHbLIX O NPOrHO3HbIX 3HAYEHUAX NEPEMEHHbIX NapameTpoB

UCMNOMb3YHTCS MPOrHO3bl COLMaNbHO-3KOHOMUYECKOTO pas3BnTUa MUHUCTEPCTBa 9KOHOMUYECKOTO pasBuTusa Poccuinckon

depepaunn8.

[ina Bcex nepnoaoB, Aata Havana KoTopbix He npesbiwaeT 2023 rof (rog norawexus soinycka O®3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMM UCMONb3yeTCsl 3Ha4YeHne «BMeHeHHoW» nHdnaumm ang seinycka O®3 52001RMFS, paccuutaH-
Hoe no dopmyne (5) kak pasHuua mexay Ctaskon KB[ B Touke, COOTBETCTBYIOLLEN CPOKYy OO0 noraiwleHus Bbinycka OD3
52001RMFS, n cpeaHeB3BeLLUEHHONM LOXOOHOCTBIO K MOralleHno 3TOro Xe Bblnycka:

INFop003 = KE.D\SZOM — YT Ms3001, 5)

[Ina Bcex nepuoaoB, HauMHaroWwmuxcs B npomexyTtke ¢ 2024r. no 2028r. (Bknoyasi), B Ka4ecTBe NporHosa nHnaumm
MCMosnb3yeTcs 3HaveHue, paccyutaHHoe no dpopmyne (6), Mcxoas M3 3HAYEHUN «BMEHEHHOW» MHPNAUMKM BbinyckoB OP3
52001RMFS n 52002RMFS:

ts2002=ts2001 | (1 + [NF52028/100)t52002
1NF2024_2028 = OKPyr.ﬂ \/(1 T INF52023/100)t52001 - ) 4 | x 100, (6)
loe:
INFsz028 = KErﬂszooz — YT Ms53002, ™
INF<2023 - 3Ha4YeHne «BMEHEHHON» WHNauMn ans Bbinycka OP3 52001RMFS,

paccuntaHHoe no dopmyre (5) ¢ TOYHOCTBIO A0 2 3HAKOB NOCre 3ansiton —
pesynbTaT pacyeTa no gopmyre (5) COoTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

INF<y028 - 3HayeHne «BMEHEeHHON» WHpNauMn ans Bbinycka OP3 52002RMFS,
paccuntaHHoe no copmyre (7) ¢ TOYHOCTBIO A0 2 3HAKOB NOCre 3ansiton —
pesynbTaT pacdeTa no opmyre (7) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

t52001s t52002 - 3HaYeHve CpedHEeB3BELUEHHOro cpoka A0 noraweHus BbinmyckoB O3
52001RMFS, 52002RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKkoB nocne 3ansaTon;

KBc 2001 KB 2002 - 3HayeHne CtaBkm KB[l B TOYKe, COOTBETCTBYHOLLEN CPEeAHEB3BELUEHHOMY
Ccpoky Ao noraweHus seinyckos O®3 52001RMFS, 52002RMFS;
YTM53001, YTM52002 - cpefHeB3BeLleHHasi JOXOAHOCTb K noratueHuto Bbinyckos O®3 52001RMFS,

52002RMFS Ha gaty oueHku, nybnukyemasi MOCKOBCKOW GUpXKe.
[lna Bcex nepuoaoB, HauMHarowmxcs B npomexyTtke ¢ 2029r. ao 2030r. (Bknoyasi), B kKa4ecTBe NporHosa nHnaumm
MCMNomnb3yeTCca 3HaveHue, paccyvMTaHHoe no copmyne (8), MCXO4a M3 3HAYEHUN «BMEHEHHON» WHnAuMM BbinyckoB O3
52002RMFS n 52003RMFS:

ts2003~ts2002 | (1 + [NF52030/1()0)f52003
INF029-2030 = OKPYTJI (L INFaygye/100) e ,4]%100, (8)
loe:
INF<3030 = KB52003 — YT M52003, €)]
INF<5028 - 3Ha4YeHne «BMEHEHHON» WHNauMn ans Bbinycka OP3 52002RMFS,

paccuntaHHoe no copmyrne (7) ¢ TOYHOCTBbI A0 2 3HAKOB NOCre 3ansiton —
pesynbTaT pac4eTa no gopmyre (7) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

INF<5930 - 3HayeHne «BMEHEeHHON» WHpNaumMn ans Bbinycka O3 52003RMFS,
paccuntaHHoe no copmyre (9) ¢ TOYHOCTBIO A0 2 3HAKOB MOCre 3ansiton —
pesynbTaT pacdeTa no gopmyrie (9) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

ts2002 t52003 - 3HayeHne CpeaHEB3BELUEHHOrO cpoka A0 noraweHust Bbinyckos O3
52002RMFS, 52003RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKoB nocrne 3ansaTown;

KBs2002, KBs52003 - 3HayeHne CtaBkm KB[l B TOYKe, COOTBETCTBYHOLLEN CPeAHEB3BELUEHHOMY
Cpoky Ao norawenus seinyckos O®3 52002RMFS, 52003RMFS;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo razvitiya
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YTMs5002, YTMs5003 - CpeaHeB3BeLLEHHAs AOXOAHOCTb K noraweruto BeinyckoB OP3 52002RMFS,
52003RMFS Ha gaty oueHku, nybnmkyemasi MockoBckon Gupen.

[na Bcex nepuoaos, HauMHarowmxcs B npomexyTtke ¢ 2031r. go 2032r. (Bknoyasi), B Ka4ecTBe NporHosa nHNAuum
ncnonb3yeTcs 3HayeHue, paccuutaHHoe no copmyne (10), Mcxoast U3 3HAYEHUA «BMEHEHHOM» WHGNAUUKM BbinyckoB OD3
52003RMFS 1 52004RMFS:

ts2004=ts2003 | (1 + [NF52032/100)t52004
(1 + INF<3030/100)t52005

INFy031-2032 = OKPYTJI ,4 |+*100, (10)

[pe:
INF<3032 = KB/l52004 = YT Ms2004 11)

INF<3030 - 3Ha4YeHne «BMEHEHHON» WHNauMn ans Bbinycka OP3 52003RMFS,
paccuntaHHoe no copmyrne (9) ¢ TOYHOCTbIO A0 2 3HaKOB Nocre 3ansiton —
pesynbTaT pacyeTa no gopmyrne (9) COOTBETCTBYET 3HAa4YEHMIO B NPOLIEHTAX;

INF<2032 - 3Ha4YeHne «BMEHEHHON» WHNauMn ans Bbinycka OP3 52004RMFS,
paccuntaHHoe no ¢opmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB Nocne 3ansaTon —
pesynbTaT pacyeta no gopmyre (11) cooTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

t52003 t52004 - 3HayeHVe cpegHeB3BELUEHHOro Cpoka A0 norawleHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccunTaHHOe B rogax ¢ TOMHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKkoB Mnocre 3ansTou;

KB/52003, KBAs52004 - 3HadeHne CtaBku KB[1 B Touke, COOTBETCTBYIOLLEN CpeAHEB3BELLEHHOMY
CpoKy [0 noraweHus BbinyckoB O®3 52003RMFS, 52004RMFS;
YTMs5003, YTMs52004 - CpedHeB3BELUEeHHasi [AOXOO4HOCTb K MorawieHuno BbinyckoB O3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemas MockoBckoi 6up-
Ken.
MpumeyvaHue:

Mpn BbinonHeHun pacdeTa INFy04-2028: INF2020-2030, INF2031-2032 3Ha4YeHna nokasatenen INF.,p,3, INFoyg2s,
INF.5030, INF<5032, KOTOPbIE B pe3ynbTtaTe nx pacyeta no dopmynam (5), (7), (9), (11) asnsawoTcs 3Ha4eHUIMU B NPOLIEH-
Tax, NepeBOAATCS B 3HAYEHMS B AONAX eAnHMLBI (MyTEM AeneHns Kaxaoro ua Hux Ha 100 - 4To ABHO OTpaxeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacyeTta no coopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHMIO B MPOLEHTAX, OKPYrNEHHOMY
00 2 3HaKOB Mocre 3ansaTown.

[na Bcex nepunoaos, HaumHawwmxcs ¢ 2033 r., B kayecTBe NporHo3a MHNAUMM UCMONb3YeTCA 3KCMEPTHBIN MPOrHO3
MHIALMN.

Ecnun cpok norawieHns JonroBoro MHCTpyMeHTa He npesblwaeT 2034 r. n OTCYTCTBYIOT MHblE MPOrHO3HbIE 3HAYeHUst
nepemMeHHbIX MapaMeTpoB, TO BIIUSIHUE 3KCMEPTHOIO NPOrHo3a UHMNSALMKN Ha pe3ynbTaT pacyeTa crpaBeiMBoi CTOMMOCTY Npu-
3HaeTCcsl He3HauMTemNbHbIM, pacyeTHasl LieHa LieHHON Gymaryu MoxeT BbiTb knaccuduumpoaHa B ypoBeHb 2. B ocTtanbHbIx cny-
Yasix (MOMMMO MHPNAUMM UCMONB3YIOTCS MHble HEHabnaaemMble AaHHbIE UMW CPOK noralleHust npesbiwaeT 2034 r.) BnusiHne
3KCNEPTHOrO NPOrHo3a UHMNALMN NPU3HAETCS 3HAYUTENbHBLIM, pacyeTHas LieHa LieHHon Bymaru knaccudmumpyeTcs B ypoBEHb
3.

2.2.5. [MporHo3Hble 3Ha4YeHUs1 NPOYMX NepeMeHHbIX NapameTpoB
[MpOrHo3HbIe 3HAYEHNSI KKOPOTKMUX» CTaBOK JEHEXHOrO pbliHKA (AN MraBaroLwmMX MPOLEHTHbIX CTAaBOK HA CPOK Mpeno-
CTaBINeHNst eHEeXHbIX cpeacTB Ao 1 Mecsaua BKIHOYMTENBHO).
K «kopOTKMM» CTaBkaM OEHEXHOro pbiHKa OTHOCATCS CrieAylLine ninaBaroLlimMe NPOLEHTHbIE CTaBKWM, €CITM OHU Npeay-
CMOTpPEHbI YCITOBUSIMM BbiNyCcKa OLLEHNBAEMOro MHCTPYMEHTa:
e craBka RUONIA
e crtaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy,
e craBka PEMNO, no onepauusm LieHTpanbHoro 6aHka Poccuiickon degepauum Ha Cpok OO OA4HOMo Mecsiua
(BKNIOYMTENBHO)
o KntoueBasi ctaBka LleHTpanbHoro 6aHka Poccuiickot ®epepauunm
e ctaBka KB[] Ha cpok 0o 0gHOro mecsiua (BKIHOYUTENBHO).
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Ecnu B kayecTBe nepemMeHHOro napameTpa npeaycMoTpeHa nnasaroLlas NpoLeHTHas cTaBka cpokom 4o 1 Mecsaua, To
NMPOrHO3HOE 3HaYeHVe Takoro napameTpa (Rater) paccunTbiBaeTcs no hopmyne (12) kak pasHuua mexay Craskoii KB[ B Touke,
COOTBETCTBYIOLLEN CPEeAHEB3BELIEHHOMY CPOKY [0 MNoralleHVsl OLeHMBAeMOro MHCTPYMEHTa, U BENMUUYMHON «cpedHel NpoLeHT-
HOWM Map>u HaZ CTOMMOCTbIO (DOHAMPOBAHUAN:

Ratef = (KB[[,E(O morameHust CpMCoF): (12)
cpMcor = OKPYF}](CP3HAL{(M(;0F),4), (13)
(P —1000)

Meor = FIXKyHOH - 1000x¢t (14)

loe:

KB, - 3HayeHne CTaBku KB[] B TOUKe, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY [0

/10 MoraweHna
noralueH1sl OLeHNBaeMOro UHCTPYMEHTA;

CPMcor - 3HaYeHune «cpepHen NPOLEeHTHOW MapXun Hag CTOMMOCTBIO (POHANPOBAHUSY», pac-
cumTaHHoe no cdopmyne (13) Ha gaTy OLEHKM UHCTPYMEHTa Kak cpegHee apudpme-
TUYEeCKoe 3HaYeHWI nokasaTenst «NPOLEHTHON MapXu Hag CTOMMOCTbIO POHAMPO-
BaHWAY, paccumTaHHbIX No cpopmyne (14), no kopanHe BbinyckoB OP3-I1K;

Mcor - 3Ha4YeHne «NPOLIEHTHOM MapXu Haj, CTOMMOCTbIO (DOHAMPOBAHUSA», PaCCUUTaHHOE
no cpopmyne (14) ansa seinycka OP3-IK, Bxoasiiero B kop3uHy BbinyckoB OP3-TK;

FIXynon 3HaveHne PUKCUPOBAHHON YacTun KynoHa Ans sbinycka OP3-MNK (Hanpumep, Ans Bbl-

nycka 29010RMFS kynoH yctaHaenusaetcs B BenmimHe RUONIA + 1.60% u Benu-

umnHa FIX,ynon NPUHUMaeTCs pasHoii 1.60%);

P - ueHa (6e3 y4yeTa KynoHHOro goxoga) koHkpeTHoro Bbinycka O®3-TMK Ha paty pac-
yeTa B pyonsx;
t - CpeAHeB3BELLEHHbIN CPOK A0 noralleHus KOHKpeTHoro Bbinycka O®3-TK.
MpumeyvaHwne:

Ha paty ytBepxaeHus Hactosiwewn peaakumm MeTtoamkm kopanHa BbinyckoB OP3-TK (nepeyeHs Boinyckos OP3-K, Bknto-
YaemblXx B pacyeT cpMc,r) BkNtoyaeT cnegytowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-MK, Bkntoyaemblix B pacyeT cpMc,r, NepecmaTpuBaeTcs YnpasnswoLen komnandven 4.Y. NN
npu pasmeLLeHnm HoBbliX BbinyckoB OP3-TK.

HoBbii nepeyeHb BbinyckoB OP3-K, BknovYaembix B pacyeT CpM,r, U AaTa Havana ero NpMMeHeH1s ycTaHaBnmnBaTCs
Ynpaenstoiien komnanunen [1.Y. MO no cornacosaHmio co CneunannaMpoBaHHbIM Aeno3nTapuem u He TpebytoT onepaTMBHOIO
BHECEHMWS COOTBETCTBYIOLLUX N3MEHEHWI B HacTosALwyo MeToauvky (yTBepXaeHns HoBoW pegakumn Metogukn).

Beinyck O®3-TK, nckntoyaetcst M3 pacdeTa cpMcop MPU HACTyNnNeHUM Hanbonee paHHen U3 aar:

] OaTbl NoralleHns BbiNycka,;
] AaTbl Hayana KyrnoHHOro nepuoaa, ¢ KOTOporo yCTaHOBMEHbI paHee HeonpeaeneHHble CTaBKM KyrnoHa Ha BECb
oxvaaeMblin cpok obpatueHms OP3-TK.

LleHa P seinycka O®3-TK onpepensetca no gaHHbIM MoOCKOBCKOW BUpXK, ecnn OHa SIBNSETCH aKTUBHbLIM PbIHKOM B
OoTHoLLeHun koHkpeTHon OP3-K, B nopsagke, yctaHosneHHoM [Mpasunamu onpegeneHns CHA ans onpegeneHns cnpaseanneomn
LieHbl YpOBHs 1.

Ecnu Ha paTty pacuyeTa ueHa P koHkpeTHoro Bbinycka O®3-IMK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckasi bupxa
He ABMAeTCa B AaTy pacyeTa akTMBHbLIM PbIHKOM Ans Bbifycka), TO Takon Bbinyck OP3-MK He BknovaeTcs B pacyeT CpMc,r-

MpumeyaHue:

Mokasatenb M ,r OTPaXaeT NPEMUIO CBbILLE CTOMMOCTM (hOHAMPOBaHUSA (MO CTaBke AeHexHOoro pbiHka - RUONIA), koTo-
pylo MHBECTOPbI 3aknagbiBaloT npu nokynke OP3. Takum 06pa3om, pbIHOYHBIE OXWAAHWUS MO CTOUMOCTM POHANPOBAHNWS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenutb kak pasHuuy mexay 3HadyeHnem KB B Touke, COOT-
BETCTBYIOLLIEN CPeHEB3BELLEHHOMY CPOKY A0 noraiueHms gaHHon OP3 n nokasatenem Mg r.
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Hanpumep, npu ctaBke 5-netHeit OD3 B pasmepe 8.57% 1 3HayeHusa Mc,r B pa3mepe 0.52% pbiHOYHbIE 0XMAAHWS NO
cpenHeMy 3HadeHuio ctaBku RUONIA B TeyeHune 5 net coctasar 8.05%.

[MporHo3Hble 3Ha4YeHWs1 CTaBOK AEHEXHOIO pbiHKa «CpedHen» CPOYHOCTM (A5 NNaBatoLwmUX NPOLLEHTHBIX CTABOK Ha CPOK
npegocTaBneHns AeHexHbIX cpeacTs oT 1 Mecsua A0 2 neT BKIYMTENbHO)

K ctaBkam OeHeXHOro pbiHka «CpefHen» CPOYHOCTU OTHOCSITCS Criedylowme nnaBatoLimMe NPOLEHTHbIE CTaBKW, ecriun
OHW NpeayCMOTPEHbI YCNOBUSIMM BbINyCKa OLEHNBAEMOro MHCTPYMEHTa:

. craBka ROISfix co cpokamu 2 mecsaua, 3 mecsua, 6 MecsLeB;

] crtaBka KB[] Ha cpok oT 1 mecsiua oo 2 net (BKIIOYMTENBHO).

Ecnu B kavecTBe nepemMeHHOro napameTpa npeaycMoTpeHa nnasaroLLas npoLeHTHas cTaBka Cpokom oT 1 mecsua Ao 2
neT, TO NPOrHO3HOE 3Ha4YeHue Takoro napameTpa (Rateg) paccuntbiBaeTcs no popmyne (15) kak NPOrHO3HOE 3HaYEeHUEe KKOPOT-
KOM» CTaBKW AEHEXHOrO pbiHKA Ha aHanu3uMpyemoM MepuoAe, yBernMYeHHOe Ha pasHuuy mexay 6e3puckoBOn AOXOOHOCTbIO
«CpEefHEro» cpoka u «KOPOTKON» BE3PUCKOBON AOXOLHOCTHIO:

Ratef = (KB'B'AO norawenna CpMCOF) + (KEﬂ‘cpouHOCTb cTaBku KE'D‘l ,CI,eHb)' (15)
[pe:

KB, - 3HayeHne CtaBku KB[ B TOYke, COOTBETCTBYIOLIEA CPOYHOCTU CTaBKU [AEHEXHOrO phbiHKa

CPOYHOCTb CTaBKW
(Hanpumep, ecnu 3HaYeHne CTaBKU KynoHa onpeaensieTcs Kak 3HadeHne 6ecKynoHHow 4oxoa-
HOCTM rocbymar Ha cpok 24 mecsua, To KB[ ansa 2-x ner);

KB4, set - 3HayeHune CtaBkm KB[] B Touke, cooTBeTCTBYHOLWEN cpoky B 0.0027 roga.

MpumeyvaHue:

I'Ipm onpeneneHnn 3HavyeHna Kb/ TOYKa, COOTBETCTBYIOLWAaA CPOYHOCTM NepeMeHHOro napamMmeTpa nnasaro-

CPOYHOCTb CTaBKM

LLler NPOLIeHTHOW CTaBKu, onpeaensieTcs B nopsake, ycTaHoBreHHOM B n.1.2. HacToswen Metoaumku.

[MpOrHo3HbIe 3Ha4YeHNS «ANMHHBIX» CTABOK PbIHKA Kanutana (Ans nnasBatoLLMX NPOLEHTHBIX CTaBOK Ha CPOK NpefocTas-
NEeHNs AeHeXHbIX CPEACTB CBhILLe 2 NneT).

K «AnuHHBIMY CTaBkaM pbiHKa KanuTana OTHOCHATCS Criedylolme nnasaroLimMe NPOLEHTHbIE CTaBKW, €Cnu OHW npeay-
CMOTPEHbI YCIOBUAMM BbIMyCKa OLEHNBAEMOrO MHCTPYMEHTA:

e crtaBka KB[] Ha cpok cBbile 2 neT;
e  [JOXOLHOCTb K MorawieHuto Bbinycka OP3.

Ecnu B kKayecTBe nepeMeHHOro napameTpa MCrnonb3yeTcs nnasatoLas NPOLEHTHas cTaBka CPOKOM OT 2-X feT, TO npo-
rHO3HOe 3HayveHune Takoro napametpa (Rater) nMpuHUMaeTcsa paBHbiM 3HaveHuto Ctaskn KB[ B Touke, COOTBETCTBYIOLLEN CPOY-
HOCTW TakoW nnaBaloLLel NPOLEeHTHON CTaBku (HanpyuMep, ecnn 3HayeHne CTaBKW KyrnoHa onpeaensieTcs Kak 3HayeHne becky-
NMOHHOW JoxoAHocTM rocbymar Ha cpok 5 neT, To CtaBka KB/ paccuuTbiBaeTcst ns cpoka B 5 ner).

MpumeyaHue:

Ecnu B KayecTBe nepeMeHHOro napameTpa UCMOSb3yeTcs MnasaloLLlasi NPOLEeHTHas CTaBka 3aMMCTBOBaHUSA Ha pbiHKe
KanuTtana («anuHHas» cTaBKa), TO PbIHOYHBIA PUCK M3MEHEHWSI NPOLEHTHOM CTaBKM MO MHCTPYMEHTY OTCYTCTBYeET (npu-
CYTCTBYET TOSbKO PUCK M3MEHEHWS KPeaMTHOro cnpeAa) U BO3MOXHO MPUMEHEHWe MOCTPOEHUS NMPOrHO3HbIX AEHEXHbIX
NMOTOKOB M NX QUCKOHTMPOBAHMSA UCXOAS U3 TEKYLLMX NPOLEHTHBIX CTaBOK N0 MHCTPYMEHTaM.

MpOrHo3Hble 3HAYEHNST NPOYUX MEPEMEHHBIX NapamMeTpPoB (MOMUMO CTaBOK LEHEXHOIO pbiHKa).

Mpu oTcyTCTBUM HAGMOAAEMbIX AAHHBIX O MPOTrHO3HbIX 3HAYEHMAX NEPEMEHHbIX NapameTpoB (Hanpumep, pocT BBIM) nc-
Nosb3yeTCs SKCNEPTHbIV NPOrHO3 0 ByAyLLIMX 3HAYEHMAX MePeMEHHOro napameTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX
nepeMeHHbIX NapaMeTPOB UCMOMb3YHTCS MPOrHO3bl COLIManbHO-3KOHOMMYECKOro pa3BuTust MMHMCTEPCTBA 3KOHOMUYECKOTO pas-
BuTUA Poccuickon depepaumm9.

2.3. OnpefgenexHve CTaBkU AUCKOHTUPOBaHMUS
CraBka OWCKOHTMPOBaHUS ByayLLMX OEHEXHbIX MOTOKOB onpeaensieTcst Ans AONroBoN LeHHON Bymarn Ha Kaxagyto aarty
pacyeTa cnpaBeanuBoi CTOUMOCTMY.
CTtaBka OUCKOHTUPOBaHUs npuHuMmaeTcsa paBHon Ctaske KB/l B Touke, COOTBETCTBYIOLLEN CPeAHEB3BELLIEHHOMY CPOKY
[0 noraweHus / odpepTbl LeHHON Bymarn, yBenumyeHHON Ha COOTBETCTBYIOLLEE 3HAYEHNe KpeaUTHOro cnpeaa:
O  3KCnepTHOe 3HaveHue KpeauTHOro crnpeaa;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o  MeOMaHHoe 3HauYeHue 13 AmanasoHa KpeauTHbLIX CNPeaoB, onpeaeneHHoe AN PeATUHIOBOK rpynmbl 4ONTOBOM
LieHHoii Gymaru B COOTBETCTBUM C N.3. HacTosLel MeToouKu — eCniu He 3a4aHO SKCMEPTHOE 3HAYEHWE KpeauT-
HOro cnpeaa (3a UCKMIoYEHUEM AONTOBbIX UHCTPYMEHTOB, OTHECEHHbIX K |V perTuHrosow rpynne, MeamaHHoe
3HaYeHue KpeauTHOTO crpeaa Anst KOTOpbIX onpefensieTcss B 0cO60M nopsiake);

o  [Onsl rocyfapCTBeHHbIX LieHHbIX Bymar (Tonbko Ansa denepanbHbiX LeHHbIX Bymar) MeanaHHOe 3HaueHue Kpe-
JUTHOrO cripefa NpuHUMaeTcst paBHbIM 0.

MpumeyaHue:

Ecnun 3HaveHne KpeauTHOro cnpefa ycTaHaBnvMBaeTcs Ucxoasa U3 Habnogaemblx 4aHHbIX (B TOM YMCIie HA OCHOBE Kpe-
AWTHOTO Crpefa Nno aHanornyHbIM BbiNyCkam AAHHOMO SMUTEHTa, MEAWAHHOIO 3HAYeHNs crnpeAa PeruTUHIOBOW rpynmbl,
CKOPPEKTUPOBAHHOIO Ha MPEMUIO/QNCKOHT 3a 0CObble YCNOoBKSA HA OCHOBE HAabNoAaeMbIX AaHHbIX), pacyeTHas LieHa LieH-
Hom Bymarn moxeT BbITb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX Cryyasx pacyeTHas LeHa LeHHon bymarm knac-
cudmumpyeTcst B ypoBeHb 3.

3. PEIMAMEHT PACYETA KPEOVUTHOI'O CIMNPEJA ANA AOJTTOBLIX NIHCTPYMEHTOB

B cOOTBETCTBMM C HACTOSALLMM pernamMmeHToOM KpeaUTHbIV Cnpef paccymTbiBaeTcs Ans:

] [ONroBon LieHHoM Bymaru, HOMMHUPOBAHHOM B Py6siX (32 UCKMHOYEHUEM FOCYAapCTBEHHbIX LEHHbIX Gymar PD).

[na uenen pacyeta KpeaAMTHOrO cnpefa OCYLLECTBASIETCS CreayoLwas nocneaoBaTenlbHOCTb JENCTBUMA B OTHOLLIEHUN

[OnroBoWn LieHHon bymaru:

. B 3aBMCUMOCTW OT HanNW4ns UM oTCYTCTBUA KPEOAUTHOro penTuHra y Boinyckal0 (a B ero oTCyTCTBMU Y SMUTEHTA
UMY NOpYYUTENst MNN 3aeMLLMKa MO BbIMyCcKy (MpuMeHuTensHo k SPV)) gonroson ueHHow bymaru, onpegensieTcs
NPUHaANEXHOCTb LeHHOW Bymaru kK 0QHOW 13 YeTblpeX PENTUHIOBbLIX Py, MPeAyCMOTPEHHbIX HacToAwmM Perna-
MEHTOM;

" MWHMManbHOE, MakcMMarnbHOE U MeAnaHHOe 3HaYeHUs1 KPeAUTHbIX CripedoB Ans AONroBouv LieHHon Bymarn npu-
HMMaIOTCS PaBHbIMW COOTBETCTBYIOLMM 3HAYEHUAM KPEAUTHbIX CNpedoB, PaCCYMTAHHLIM AN PENTUHrOBOW
rpynmnbl, K KOTOPOW OTHECEHa LeHHas Bymara (3a UCKMoYeHneM LieHHbIX Bymar, oTHeCeHHbIX K IV penTuHrosomn
rpynne, 4ns KOTOPbIX KPeAUTHBIN cnpeq onpegenseTcs B 0co6oM nopsake, NpeaycMOTPEHHOM HacTosAwmM Perna-
MEHTOM).

[na cy6opaMHMPOBaHHbIX AOMrOBbIX MHCTPYMEHTOB (0BGnuMraumin KpeauTHbIX OpraHu3aumin B criydae oTCyTCTBUS peW-
TUHra BbINycKa Uy 4eno3nToB) ycTaHaBNMBaeTCs AOMNONHMTENbHAA Npemus 3a cybopaAvHNPOBAHHOCTb, Ha KOTOPYIO YBENn4nBa-
I0TCA pacyeTHbIe BENUYNHBI MUHUMANbHOMO, MaKCMabHOTO U MEeANaHHOro 3HaYeHU KpeauTHbIX CNpedoB B cryyasx, npeay-
CMOTpPEHHbIX NyHkTamu 3.4-3.5. NMpemus 3a cybopanHMPOBaHHOCTbL ONpeaensieTcs ¢ y4eToM JOCTYMHOM PbIHOYHOW MHpopMaLmm
0 crnpegax 3a cybopAMHMPOBAHHOCTb COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PewntuHroBble rpynnbl
[nsa uenen onpegeneHusi KPEAMTHOIO cnpeda BBOAATCS criefytolme peiTUHIOBbIE rpynnb:
PentuHroas rpynna | — HauBbICLLUMIA/MAKCUMalbHBIA YPOBEHb KPEAUTOCMOCOBHOCTH, (PMHAHCOBOW HaAeXHOCTM Mo
CpaBHEHWIO C APYrMMU SMUTEHTaMMU, BbIMyCKaMu LieHHbIX Bymar nnm duHaHcoBbIMM 06513aTenbcTBamMn. B ykasaHHyto
PENTUHIOBYIO FPYNMy BKIOYAOTCA AOMroBble UHCTPYMEHThI ¢ penTuHrom AAA (RU) (no HaumoHanbHow wkane AKPA

(AO)).

[onroBble MHCTPYMEHTbI, BbiNyLLeHHble MuH1cTepcTBOoM chmHaHCOB Poccuiickon Pegepaumm, OTHOCATCS K PENTUHIOBOM
rpynne .

PevituHrosas rpynna Il — BbICOKMIA YPOBEHb KPeaAUTOCNOCOBHOCTH, NPY 3TOM NPUCYTCTBYET HEKOTOpash YyBCTBUTEIb-

HOCTb K BO3ENCTBUIO HEBNAronpusATHbIX NepemMeH B KOMMEPYEeCKMX, (MHAHCOBBIX U 3KOHOMUYECKMX yCroBusX. B yka-
3aHHYI0 PEVWTUHIOBYHO TPYMNMy BKITHOYAKTCA OONTOBble MHCTPYMEHThI ¢ perTuHrom ot A-(RU) no AA+(RU) (no Hauwmo-
HanbHon wkane AKPA (AQ)).

PentuHrosas rpynna lll — cpeaHuin ypoBeHb KpeamMTocnocobHOCTH, PMHAHCOBOM HAAEXHOCTU (OT YMEPEHHO HU3KOrO A0
cpenHero), Npy 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENBHOCTb K BO3AENCTBMIO HEBNaronpnsTHLIX NepeMeH B KOMMep-
YeCKUX, (PMHAHCOBLIX N AKOHOMUYECKUX YCIOBUSIX. B ykasaHHy0 pedTUHIOBYH rpynny BKIKOYATCA OONTOBLIE UHCTPY-
MeHTbI ¢ pevitTuHrom ot BB+(RU) go BBB+(RU) (no HauuoHansHon wkane AKPA (AO)).

PentuHroBas rpynna IV. B yka3aHHy0 peUTUHIOBYIO rpynny BKIOYaOTCS AONTOBble MHCTPYMEHTbI:

] 6e3 peiiTuHra, NPUCBOEHHOIO PENTUHIOBLIMU areHTCTBaMU, ykazaHHbIMK B Tabnuvue 1, unm

10 Ycnonb3yeTca KpeaAUTHbIN PENTUHT MO LWKaNe peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BanoTe

OCHOBHOIO goJsira
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] ¢ peuntuHrom Hmxke BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)), NpUCBOEHHbIM PEVTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeinTuHrosble rpynnbl MOryT 6biTb NEPECMOTPEHbI NPUW BbINONHEHWN OQHOIO U3 CREAYHOWNX YCIOBUIA:
e BHECEHWe U3MEeHeHU B METOAMKY pacyeTa u cocTaB MHAeKcoB MoCKOBCKOW BUPXu;
e MpoYMe U3MEHEHUS Ha PbIHKE, NPU3HaHHbIE CYLLECTBEHHbIMW NS Lenew onpeaeneHns peiTUHroBbIX rpynn.
lMpoBepka ycrnoBuii Ans nepecmMoTpa PENTUHIOBbLIX FPYMn NPOBOAUTCS eXeKBapTarbHO.

3.2. TMopsagok onpefeneHnsi NPUHAANEXHOCTU AONTOBOr0 MHCTPYMEHTa K PEMTUHIOBOI rpynne
OnpepfeneHvie NpUHaANEXHOCTU AONTOBOrO MHCTPYMEHTA K PEMTUHIOBOW rPyMne BbINMONHAETCS Ha OCHOBAHWUM AaHHbIX

BeayLLUMX PEATUHIOBbLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuei 1.

Tabnuua 1. ConoctaBneHue Lwkan PENTUHIOBBIX areHTCTB

HaumoHnanbHas wkana gns Poccuiickon ®epgepauum .
PentnHroBas rpynna
AKPA (AO) AO "3Okcnept PA" 000 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PentuHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
PevituHrosasi rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru, "
A (RU), A-(RU) ruA, ruA- Acru, A-ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PentuHroBas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|ru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PenTtuHrosas rpynna
Bonee HU3KWIN PEVTUHT / PENTUHT OTCYTCTBYET "

Mpu HanMuuM y JONroBOM LieHHoW Bymaru, ee aMUTEHTa UMK NOPYYMTENS, UMW 3aEMLLMKA NO BbINYCKY (MPUMEHUTENBHO
K SPV) Heckonbkux peMTUHIOB, BbiGUpaeTCsl HanGOIbLUMIA U3 UMEIOLLMXCS aKTyanbHbIX KPEAUTHBIX PEUTUHIOB, C Y4ETOM Creay-
loLLero:
*  pW HAaNWYMK perTrUHra BbiNycka UCNOSb3yeTcsl HaMBOMbLUMIA U3 aKTyarlbHbIX KPeAUTHBIX PEUTUHIOB BbiMycka, Npu-
CBOEHHbIX PasNUYHbIMU PEUTUHIOBLIMU areHTCTBaMy;
= B OTCYTCTBMM PeiiTVHIa BbiNycka, NPUCBOEHHOIO XOTS 6bl OAHUM PEUTUHIOBLIM areHTCTBOM, MPU HANUYMK peiTuHra
3MUTEHTa LleHHOW Bymary Ucnornb3yeTcsl HanGOMNbLUMIA U3 aKTyanbHbIX KpeQUTHbIX PEUTUHIOB 3MUTEHTa, NPUCBO-
€HHbIX Pas3nUYHLIMU PENTUHTOBbLIMU areHTCTBamu;
* B OTCYTCTBWW PEUTUHIA BbIMyCKa U SMUTEHTA, MPUCBOEHHOTO XOTS1 Obl OOHNM PERTVHIOBBLIM areHTCTBOM, MPW Hamnu-
YUK peiTUHIa NOPYYMTENS UMK 3aeMLUMKa MO BbIMYyCKy (MpUMeHMTENbHO K SPV) ueHHoi Bymaru ucrnonb3ayeTcs
HanBoNbLUNIA U3 aKTyanbHbIX KPEAUTHBIX PEATVHIOB MOPYYUTENS UMW 3aEMLLMKA MO BbINYCKY (MPUMEHWUTENBHO K
SPV), NPUCBOEHHBIX Pa3NUYHLIMU PEATUHIOBBIMW areHTCTBaMMU.

3.3. OcobeHHoCTUN onpeaenennst KpeauTHblx cnpenos ans |, 11, [l penTuHroBbIx rpynn

KpeantHbin cnpeq anga perntuHrosblx rpynn |, 11, 11l paccunTbiBaeTCs Ha Kaxayto AaTty onpeaeneHus cnpasennvBon CTo-
MMOCTW JONTOBOrO MHCTPYMEHTA.

Mpn BblYMCNEHUN kpeauTHoro cnpega |, Il, Il penTUHroBbIX rpynn MCNOMb3yeTCcd MeAnaHHOe 3HavYeHue KPeauTHOro
cnpena 3a nocnefHue 20 Toprosbix AHEN (<= AaTbl onpegeneHus cnpaseasiuBon CTOMMOCTH).

[nsa pacyeta MmegmaHHOro 3HavyeHus kpeautHoro cnpeaa |, 11, [l perTuHroBbIX rpynn MCNonb3yTCs 3HaYEHUs JOXOOHO-
CTK crneayowmnx o6nuraunoHHbIX nHAekcoB MoCKOBCKOWM BMpXK, packpbiBaeMbiX MO UTOraM KaxZoro TOProBOro AHs Ha cainTe
MockoBckol Gupxu:

a. WHaekc kopnopaTuBHbIx obnuraumin (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
Onwvcanne nHaekca: https://www.moex.com/ru/index’RUCBTRAAANS
ApXvB 3HaYEHWI: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. WHpekc kopnopaTtueHbix obnuraumii (> 1 roga, A-(RU) < pentunr £ AA+(RU))
Twukep: RUCBTRA2A
OnuncaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXvB 3HaYEHWI: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
AkumnoHepHoe o6LecTBo «Ynpasnstowas komnanus «MNepeas» TenedpoH +7 (495) 258 05 34
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C. WHaekc koprnopaTuBHblx obnuraumn (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))

Tukep: RUCBTR2B3B

OnwncaHune nHaekca: https://www.moex.com/ru/index’RUCBTR2B3B

ApXxuB 3Ha4YeHUIA: https://lwww.moex.com/ru/index’RUCBTR2B3B/archive/

PacuyeTt megunaHHoro kpegutHoro cnpeaa ans |, 1l, [ll perTuHroBbIX rpynn ocyLlecTBAsieTcs B cneayoLwem nopsake:

PewntuHrosas rpynna |
PaccuntbiBaeTcsa kpeauTHbi cnped SPIT 3a kaxapbii 3 20 nocrnegHnx TOproBbix AHew (16):

Ser1 = (Yrucerraaans — KBAruceTrAAANS) X 100, (16)
[ne:
Spri - 3Ha4YeHUs1 cnpeaa, paccunTaHHble B Ga3NCHBIX NYHKTaX;
YRUCBTRAAANS - poxopgHocTb nHgekca RUCBTRAAANS, packpbitasi MockoBckon 6upskei;
KBJRUCBTRAAANS - 3HayeHne CrtaBkm KB B TO4Yke, COOTBETCTBYKOLLEN [AlopauMm UHOEKca

RUCBTRAAANS packpbiToii MOCKOBCKOI BUpXei.
PaccuutbiBaeTCA MegnaHHoe 3HayYeHue KpeduTHOro cnpefa Spiy 3a nocnegHue 20 TOproBbIX AHEN (MeanaHa u3 nony-
YeHHoro psiga SPT).
Mpu pacyeTe MeAMaHHOTO 3HAYEHWUS KPeAMTHOrO crnipeda Spi; NPOMEXYTOUHbIE OKpYyrneHus 3HadyeHnin SPITl He npounsso-
aatcs. MNonyyeHHoe MeanaHHoe 3HayYeHVe KpeAUTHOro crnpeaa Spi; OKpPYrnsieTcs No npasuiam MmaTeMaTuyeckoro OKpyrieHus Ao
Lenoro 3HayeHnst 6a3ncCHbIX MNyHKTOB.

PenTtunHrosas rpynna
PaccuntbiBaeTcsa kpeauTHbin cnped SPII 3a kaxabii u3 20 nocnegHnx Toproebix AHen (17):

Serit = (YruceTrA2a — KBZRUCBTRAZA) X 100, 17)
[pe:
Sprit - 3Ha4YeHuUs1 cnpeaa, paccYnTaHHble B 6a3NCHbBIX NMYHKTaX;
YRUCBTRAZA - poxoaHocTb nHaekca RUCBTRAZ2A, packpbitas MockoBcKkow Bupxen;
KBJRucBTRA2A - 3HayeHne CrtaBkm KBl B TO4Yke, COOTBETCTBYKOLLEN [AlopauMm UMHOEKca

RUCBTRAZ2A packpbiToii MOCKOBCKOWM BUpXe.
PaccuuTtbiBaeTCs MeamMaHHOe 3HavYeHne KpeauTHoro cnpeda Sty 3a nocnegHue 20 ToproBbIx AHEW (MeamaHa us nony-
yeHHoro psiga SPrl).
Mpu pacyeTe 3HaYEHUsI MeMaHHOroO KPeAMTHOro cnpeaa Spt; MPOMEXYTOUHbIe OKpYrneHust 3HadeHuid SPTIl He npows-
BoaaTcA. MNonyyeHHoe MeAMaHHoe 3HaYeHre KpeaUTHOro cnpeaa Syt OKPYrnseTcs No npaBunam MaTteMaTU4eckoro OKpyrieHns
[0 Lernoro 3Ha4yeHns 6a3ncHbIX MYHKTOB.

PenTtunrosas rpynna
PaccuntbiBaeTca kpeauTHbin cnped SPILU 3a kaxabin n3 20 nocnegHux Toproebix gHer (18):

Serm = (YruceTrze3 — KBARrucaTr2B38) X 100, (18)
[pe:
Spr - 3HaYeHuns crnpeaa, paccynTaHHble B 6a3MCHBIX NMYHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbitas MOCKOBCKOM GUpXKeN;
KBJRucBTR2B3B - 3HayeHne CrtaBkm KBl B TO4Yke, COOTBETCTBYKOLLEN [AlopauMm UMHOEKca

RUCBTR2B3B packpbiTot MockoBcko bupxen.

PaccuutbiBaeTcst MeamaHHOe 3HayYeHue KpeauTHoOro cripeda Spiy; 3a nocneaHue 20 TOproebIx AHeN (MeanaHa u3 nony-
YyeHHoro psiga SPrII).

Mpw pacyeTe 3HaYeHVs MeAVaHHOrO KPEAMTHOTO cnpeaa Spty;; NPOMEXYTOYHbIE OKpYrieHust 3HaveHnii SPIIIl He npous-
BoaAATCA. MNonyyeHHoe MeanaHHoe 3HavYeHne KpeanTHOTO Cnpeaa Spty; OKPYrisieTcsi No npaBunaM MaTeMaTUyecKoro OKpyrieHus
[0 Lenoro 3HayeHus 6a3ncHbIX NyHKTOB.

3.4. OcobeHHOCTU onpefenennst KpeanTHbIX cnpenoB ang |V penTUHroBon rpynnbl

C yyeTOM Hanuums B AaHHOW rpynne OOMroBbIX MHCTPYMEHTOB HU3KOrO KpeOUTHOro KayecTBa, B T.4. NpeaaedonTHbIX, a
Takke JONroBbIX NHCTPYMEHTOB YAOBMNETBOPUTENBHOIO KPEAUTHOIO Ka4yecTBa, HO 6e3 peTuUHra, MeauaHHbIA KpeaUTHbIN cnpes
Spty paccunTbiBaeTCs Ha UHAMBUAYaNbHON OCHOBE AJ1S1 KaX/A0ro AONrOBOro MHCTPYMEHTA.
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KOpuanyeckuin agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

40



3HayeHue MedMaHHOro KpeaMTHOro crpena Ans LONroBoro MHCTPYMEHTA, BKMKYEHHOro B [V peiTuHroByto rpynny, pac-

CYNTbIBAETCA Ha KaXxaylo AaTy onpenerneHunsa CI'IpaBeD,J'IMBOIZ CTOMMOCTHM OOITOBOro MHCTPyMEHTa B crieaytouwlemMm nop;u:u<e1 1:

He pexe YeM Ha nocnegHWii AeHb Kaxaoro kBapTana Ans A0NroBOro MHCTPYMEHTa onpeaensieTcs 3HayeHe KpeamTHOro

cnpeda C NpUMEHEHMeM OJHOro M3 NepeyncrneHHbIX Hibke CrocoboB (danee — SKCMepTHOe 3HadeHWe KPeauTHOro

cnpena). OgHoBpeMEeHHO ANsi AONroBOro MHCTPYMEHTa OnpefensieTcs BernynHa OTKIIOHEHWUSA 3KCMEePTHOro 3HaYeHus

KpeaMTHOro cripefa OT 3Ha4YeHUs MeanaHHOro KpeauTHoro cnpeaa, paccyumTtadHoro ans |l pentuHroson rpynnbl Ha aTy

xe paty (ASpt qi-1v));

Me[WaHHbIA KpeaUTHbIN cnpef Spty, ANs JONTOBOrO MHCTPYMEHTa Npu3HaeTcs paBHbIM (B nopsiake ybbiBaHWs npuopw-

TeTa):

. 3KCMEepPTHOMY 3Ha4YeHWI0 KpeaUTHOro crnpeaa, ecriv OHO paccYMTaHo Ha AaTy onpeaerneHvs crpaseanBoin CTou-
MOCTW [ONITOBOrO MHCTPYMEHTA;

. 3HaYeHNI0 MEANaHHOTO KpeaUTHOro cnpeaa, paccuntaHHomMy Ans |l pedtuHroBon rpynnel Ha AaTy onpeaeneHus
CrpaBeAnMBoON CTOMMOCTU ONMOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASEE q1j_1yy, PACCYUTAHHYIO Ha
Hanbornee nosgHIo AaTy onpefeneHnst 3KCNepTHOro 3Ha4YeHWs KPeaUTHOro cnpeda AN AaHHOro JOMroBoro WMH-

CTpyMeHTa.
B uensx HacTosLLero nyHkTa B pacyeTe 3HauyeHusi MeMaHHOro kpeauTHoro cnpefa ans |l peiTUHroBow rpynnbl He yuu-

TblBae€TCA NnpemMuna 3a Cy60p,ElI/IHI/IpOBaHHOCTb B Clly4yae, ecnum [ornroeon MHCTPYMEHT ABNAeTCA Cy60pDMHI/IpOBaHHbIM.

I'Ipm pacyeTe 3KCNepTHOro 3Ha4YeHnA KpeaAUTHOro cnpeda MakCrmMmaribHO MCNONb3YHTCA Habnogaemble PblIHOYHbIE OaH-

Hble. Huxe npmeeaeHbl BO3MOXHbl€ METObl pacyHeTa 3KCNepTHOro 3Ha4eHnA KpeauTHOro cnpeaa B nopsaake y6bIBaHMﬂ npnopun-

TeTa No UCnosib3oBaHUIO PbIHOYHbLIX AaHHbIX:

[pe:

loe:

) Ecnn y amuteHTa umetotcs B obpalleHun gpyrue BbiMyCKu AOMrOBbIX LEeHHbIX Bymar, no KOTopbiM CyllecTByeT
aKTUBHbIN PbIHOK M MMEIOTCA AOCTYMHbIE LieHbl YPOBHSA 1 nepapxuu cnpaseasiMBon CTOMMOCTUW, TO MeAMaHHOE 3HaYeHne
KpeauTHOro crpeaa paccunTeiBaeTcs no popmyne (19) kak cpegHee 3HaveHne OTKMOHEHNIN 3 HEKTUBHON AOXOAHOCTU K
noraweHuio (ocpepte) Takmx BbinyckoB oT Ctasku KB[ Ans cpeaHeB3BeELLUEHHOro cpoka Ao noraweHus (oepTbl) COOT-
BETCTBYIOLLETO BbINycKa.

Sty = OKPYII(CP3HAY(YTM; — KB/,), 4) % 100, (19)
SFr’rIEIV - MegunaHHoe 3Ha4YeHne KpeauTHoro cnpega, paccimMTtaHHbIe B 6a3mnCHbIX NYHKTaX;
YTM; - abpeKkTMBHAA [OXOOHOCTL K norawleHuto (ocepTe) no cpegHEB3BELLEHHON LieHe

i-ro BblNycka 4ONroBoW LieHHon Bymaru, packpbiTast MockoBcKoM GUpKei;

KB4, - 3HayeHue CtaBku KB[] B TO4ke, COOTBETCTBYHOLLIEN CpeQHEB3BELLEHHOMY CPOKY [0
noraweHus (odepThbl) i-ro BbiMycka JONTOBON LEeHHON bymaru;
i - naeHTMdmKaTop BbiNycKa JOMNTOBON LLEHHON Bymarn aMUTeHTa, OTIIMYHOIO OT OLle-
HMBaEeMOro.
. Ecnu Bbinycky [ONroBON LIEeHHOW Gymarv nnv aMUTEHTY /MOPYHUTENIO MU 3aEMLLMKY MO BbINYCKY (MPUMEHUTENBHO

k SPV) atoro Bbinycka NpUCBOEH PENTUHI HaLMOHalbHbIM PENTUHIOBBLIM areHTCTBOM, ykasaHHbIM B Tabnuue 1, To
Me[unaHHOe 3HayeHue KpeguTHOro cnpefa paccuntbiBaeTcs no popmyne (20) kak cpegHee 3Ha4YeHNe OTKIMOHEHWI
3 EKTUBHOM AOXOAHOCTYU K MoraLleHnto (opepTe) BbINyCKOB AOMArOBbIX LIEHHbIX ByMar ¢ Takum xe unm 6nmskum
KPEOUTHLIM PENTUHIOM, PbIHOK MO KOTOPbLIM MPU3HAETCA aKTUBHBLIM U MMetoTCcs Habnogaemble pblHOYHbIE LieHbI
ypoBHs 1, ot Ctasku KB[] Ans cpeAHeB3BELLEHHOro Cpoka A0 noralleHns (odepTbl) COOTBETCTBYIOLLETO BbiMycKa.
Brn3knm KpeanTHBIM PENTUHIOM NMPU3HAETCA KPeOUTHBIA PEATUHT, KOTOPbIV OTKINOHAETCS OT KpeAMTHOro penTuHra
3MUTeHTa/BbINycka/nopyuntens/ no BbiMycKy Ha +/- OOHY KPEAUTHYIO CTYNeHb.

Sty = OKPYTN1 (CP3HAY (YTM; — KBA, ), 4) x 100, (20)
Sthy - MeAMnaHHoe 3Ha4YeHne KPeaMTHOro cnpeaa, paccymTaHHble B 6a3nCHbIX NyHKTaX;
YTM; - ahpeKkTUBHAsS [4OXOAHOCTbL K noralleHunio (odpepTe) No cpeaHeB3BELLEHHON LeHe
j-ro BbiMycka A0ONroBow LieHHOM GyMaru, packpbiTas MOCKOBCKOWM BUpen;
KB4 - 3HadyeHue CtaBku KB/ B Touke, COOTBETCTBYOLLEN CpeaHEB3BELLEHHOMY CPOKY A0

norawieHust / odepThbl j-ro BbiNycka AONroBOW LieHHON Bymaru;

11 Ecnn Ha paTy onpeaeneHvs cnipaBeasiMBOi CTOMMOCTU AONTrOBOW LIeHHOW 6yMaru, BKIOUYeHHOoM B IV peiTuHro-
BYIO rpynny, 3HaYeHMe MeAMaHHOro KpeamuTHOro cnpesa 4s1s Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa Takon
[OroBOM LeHHOM bymaru onpeaeneHHass METOAOM NPUBEAEHHOW CTOMMOCTM ByAyLMX AEHEXHbIX MOTOKOB Mpw-
3HAEeTCs paBHOW HyNHO.
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j - MAeHTUMKaTOp BbIMyCcKa JOMNTOBON LIeHHON ByMaru, OTIIMYHOIO OT OLEHUBAEMOTO,
C TaKUM Xe Unu 6rnm3kum KpeauTHbIM PEATUHIOM.

) Mpu OTCYTCTBUM pEVTUHIa BbiNycKa JOMNTOBON LIeHHON Bymaru, aMuTeHTa / Mopy4nTens 3Toro Bbinycka, MPUCBOEH-
HOro HauMOHanbHbIM PEATUHIOBBLIM areHTCTBOM, yKasaHHbIM B Tabnuue 1, MeguaHHoe 3HayeHue KpeauTHOro
crpefa paccunTbiBaeTcs:

O  KaK OTKINOHEeHne 3peKTUBHOM LOXOOHOCTM K noraweHuto (ocepTe) BbiMycKka AONTOBOW LeHHOW Bymaru aHa-
TNOTMYHOrO KPEAMTHOTO KavecTBa, PbIHOK MO KOTOPOMY MPU3HAETCS aKTUBHBIM M MMEHKTCSI PbIHOYHbIE LiEeHbI
ypOBHS1 1 nepapxum cnpaeseanmeor ctoumocTtu, ot Ctaeku KB[ anst cpegHEB3BELLEHHOIO CpOKa A0 NoralleHust
(obepTbl) COOTBETCTBYHOLLENO BbiNyCKa.

AHanorm4yHoe KpeauTHOE Ka4yeCTBO MOXET ONpeaensiTbCs Ha OCHOBaHUM NPUCBOEHHOIO KPEAUTHOIO penTuHra
UCX0Ast U3 BHYTPEHHEN METOAMKM ONpeaeneHns BENUUYnHbI KpeAUTHOMO pucka.

O  Kak MeguaHHoe 3HaveHue KpeauTHoro cnpefa, paccuymtanHoro ans |l perTuHroBon rpynnbl, yBENMYEHHOE Ha
BenuYnHy AFD.

BenununHa AFD exeroHo onpefensieTcs kak pasHuua Mexay cpegHuM 3HadeHneM vacTtoTbl AeconToB12 Bbl-
NyCKOB [ONTOBbIX LIEHHbIX ByMar poCCUMNCKUX SMUTEHTOB, OTHECEHHbIX K peiTuHroson rpynne 1V, n cpegHum
3Ha4YeHueM 4acToTbl AedONTOB BbIMYCKOB AOMTOBbIX LEHHbIX ByMar poCCUACKUX OMUTEHTOB, OTHECEHHBIX K
penTtuHrosou rpynne lll.

CpepnHee 3HayeHne YacToThbl AeONTOB BbIMYCKOB AONIOBbIX LLEHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN
PENTMHIOBON rpynne, onpegensietcs no dopmyne (21):

N oD
IS
AFD = CP3HAY —, 21
IS
n
roe:
ISP - KONNYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LieHHbIX ByMar, OTHECEHHbIX B COOTBET-
ctBumM ¢ Tabnuuen 1 kK COOTBETCTBYHOLLEN PENTUHIOBON rpynne, A0NyCTUBLUNX AedOonT XoTsi 6bl 04-
Horo ob6s13aTenbCTBa, NPeayCMOTPEHHOrO XOT Bbl O4HVMM BbIMYCKOM AOMNTOBbIX LEHHbIX Oymar B Te-
YeHne COOTBETCTBYIOLLEro nepmoda (roga) Habnogexns;
IS - KONNYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LieHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBUM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpymnne;
n - NOPSIAKOBBIV HOMEpP nepuoda (roga) HabngeHns, npuHagnexawmnin mHoxecTsy N;
N - KONMYECTBO NepnoaoB HabnaeHus, nerT.

PesynbTaT pacyeta FD okpyrnseTcs no npasuriam maTeMaTU4eCKoro OKpyrieHus 4o Lenoro 3HayeHns.

3.5. TNopsigok onpefeneHust AManasoHa KpeauTHbIX CNPEAOB Anst PEUTUHIOBbLIX FPymn

BbiGop Avana3oHa Avana3oHOB KpeauTHbIX cnpefoB Ans penTuHrosbix rpynn |, I, 11l ocHoBbIBaeTcs Ha cnegyoweM:

] MeanaHHoe 3HaYeHune KpeaMTHOro crnpeaa onpenensieTcs B nopsigke, NpeaycMoTpeHHOM HacToswmum Pernamen-
TOM;

] HWXKHSS TpaHuua anst 1-on pedTUHroBOW rpynnbl NpUHUMaeTcs paBHon 0, Tak Kak A0X04HOCTb obnuraumii |-oi pei-
TUHIOBOW rpyMmnbl HE AOMKHA ObITb HXKE CpeaHEen JOXOAHOCTU rocy4apCTBEHHBIX Bymar;

] HWXHSASA rpaHuua ans |1-oin penTUHroBon rpynnbl yCTaHaBNMBaeTCsl paBHOW MeAMaHHOMY 3HaYeHuIo |-0 penTUHro-
BOW Ipynnbl, Tak Kak AOX0AHOCTb obnuraumii |1-oh peATUHroBow rpynnbl He JoMkHa ObITb HUXE cpeaHeln AOX0aHO-
CTn obnurauuii |-o penTUHroBOK rpynmbl;

] HWXHASA rpaHuua ansa lll-en perTuHroBow rpynnbl yCTaHaBNMBaeTCH paBHOW MeaAnaHHOMY 3HaveHuto |l-on penTuH-
roBOW rpynnbl, TaK kKak 4OXOOHOCTb obnuraumii lll-en peTUHroBoW rpynnbl He AOIMKHa ObITb HUXKE CpeaHen A0X0oAa-
HOCTW obnurauunn |l-on perTUHroBOW rpynmnbl;

] BEPXHSIA rpaHnLa penTMHIOBON rpynnbl yCTaHaBNuBaeTCs Takum obpa3om, YTobbl AnanasoH MeXay HWDKHEN rpa-
HULEV 1 MeaAMaHoW Obin paBeH Ananas3oHy Mexay MeanaHon u BepxXHen rpaHnLen pENTUHIOBON rpymnnbl.

PacueTt ananasoHa KpeauTHbIX cnpenoB (MUMHUMANbHOMO 3HaYeHus KpeauTHoro cnpeda - Min(a), MmakcMmanbHOro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) BeinonHsietca gnsa |, I, 11l peATMHroBow rpynnbl UICXOAS U3 3HAYEHUA MeAMAHHBLIX KPeOUTHbLIX
CrpefoB COOTBETCTBYHOLLEN PENTUHIOBOM Ipynnbl B COOTBETCTBUM C Tabnuvuein 2 ¢ y4eToMm npemun 3a cybopanHUPOBaHHOCTb
(ecnv NPUMEHMMO K aHaNU3MPyeMOMY MHCTPYMEHTY).

12 Onpepenenne yacToTbl AeONTOB MPOU3BOAUTCS HA OCHOBAHWUM MYBAUYHBIX AOCTYMHbIX AAHHBIX M0 AedonTaMm, Ny6aMKyeMbIx
Ha cailiTe COOTBETCTBYIOLLErO areHTCTBa.

OedonT B OTHOLIEHMM XOTA 6bl 0AHOI0 0643aTeNbCTBA, NPEAYCMOTPEHHOMO XOTS 6bl OIHUM BbIMYCKOM A0Mr0BbIX LIEHHbIX 6yMar
3MUTEHTa, NpeanonaraeT AedoNT 3MUTEHTA.
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WNTorosble AnanasoHbl KpeauTHbIX Cnpeaos npuseaeHsl B Tabnuue 2.
PacueT ananasoHa KpeauTHbIX cnpeaos Ans |V peidTUHIOBOM rpynnbl He BbINOMHAETCS.

Tabnuua 2. nanasoH KpeauTHbIX CNPEeAOB PENTUHIOBLIX FPYMH.

OwnanasoH KpeaOuUTHbIX cnpenos

Min (a) ‘ MeamnaHa | Max (B)
PenTtuHrosas rpynna |
0 + npemus ‘ SI. + npemus | 2 X P + npemus
PentuHrosas rpynna |l
SM, + npemus ‘ ST, + npemus | (2 X SHy; — SPY) + npemus
PenTtuHrosas rpynna i
ST, + Npemus ‘ ST + npemus | (2 X Py — SP4) + npemus

MpumeyvaHue:

B Tabnuue 2 3HayeHWe nokasaTensi «npemusi» NPUHUMaeTCs paBHbIM 3HAYEHMIO MPeMUK 3a CyGopPaANHMPOBAHHOCTb AJ1S
CyGOpPAMHMPOBaHHLIX OGnUrauuMin KpeauTHBIX OpraHusauuidi B criyyae OTCYTCTBUSI PEUTUHra BbiNycka, U paBHbiM 0 B

OCTallbHbIX Criiy4vasax.
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NPUNOXEHWUE 4.

METOAWUKA ONPEOENEHUA CMNPABELNIMBOW CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUCKOB

OO6LUmMe nonoxeHus

OueHka KpeaWUTHOro pucka UCnonb3yeTcs Ans pacyeTa cnpaBenfiMBoi CTOMMOCTH akTuBOB. Mpy 3TOM B 3aBUCUMOCTM
OT CTENEHWN BNUSIHUSI KPEAMTHOIO pUcCka Ha cnpaBeasivBy0 CTOMMOCTb aKTUBbI KraccudmumMpyoTcs Ha cnegyrowme cragum:

* CcTaHAapTHble (6e3 npu3HakoB obGecLeHeHus);

* obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTUBbI, HaxogsLmMecs B gedoonTe.

lMepeyeHb aKTMBOB, VICI10]1b3yeMI:I17I AnA YKa3aHHbIX CTaAun 3aJ0JMKEHHOCTH, cnpasegnuBasd CTOMMOCTb KOTO-

PbIX KOPPEKTUpYyeTCsl Ha pa3Mep KpeaUTHOTO pUckKa:

CTaHAapTHble aKTUBbI (6€3 Nnpu3HakoB o6ecLeHeHust), a MIMEHHO:
e [lebutopckas 3a40mMKEHHOCTb (B CryyYae onpeaeneHns cnpaseisiMBoi CTOMMOCTU Takon 3a40MKEHHOCTM C UCMOSb-

30BaHMeM MeToa NpuBeaeHHON CTOMMOCTU ByAyLLMX AeHEXHbIX MOTOKOB);

O6ecLeHeHHble (6e3 HacTynneHusa gedonTa), a UMEHHO:

o [leHexHble CpeacTBa Ha cYeTax 1 BO BKragax;

e [lonroBble MHCTPYMEHTHI (B Crly4ae OTCYTCTBMSA LleH OCHOBHOIO pbiHKa U LiEH, pacCYMTaHHbIX HabngaemMbiMy UCTOY-
Hukamu nHdopmaumm (B T.4. HKO AO HP[ 1 MHbIX LieH MHGOpMaUMOHHBIX cuctem13, ncnonb3yeMbix B HacToswmx MpaBunax
onpepenexHusa CHA, no3sonswmMx onpeaenqTb CrpaBeAiMByo0 CTOMMOCTb Ha aaTty onpegeneHunst CHA);

o [leGutopckas 3a00mKEHHOCT;

e  AKTMBbI, CTOMUMOCTb KOTOpPbIX onpeaendaeTcda Ha OCHOBaHMM OT4YeTa OUeHLUnKa.

AKTUBbI, Haxoaswumecs B aedonTe, a UMEHHO:

e Bce BMAbI aKTMBOB, HaxoddALMecs B AedonTe.

[ns uenen HacTosILEN METOONKN, KOHTpareHTbl — nHamsuayarnbHble npeanpuHuMaTenn NnpupaBHUBAKTCA K KOHTpareH-

Tam — (pn3nyeckum nuuam.
TepMUHBLI U onpeaeneHus, ucnornb3yeMblie B HacTosALeM MpunoxeHun

KOHTpaFeHT — nnuo, HenocpeacTBeHHO CBA3aHHOE C akTMBOM, BXOAALKMM B COCTaB nMyLlecTBa MN®, un YPOBEHb Kpe-
D,VITOCI'IOCOGHOCTI/I/(*)VIHaHCOBOVI Ha,D,eM(HOCTVI/dI)I/IHaHCOBOVI yCTOVI‘-II/IBOCTI/I TaKoro nuua HenocpeacTBeHHO BIIMAET Ha cnpaBeanu-
BYO CTOMMOCTb akTuBa. KOHTpaFeHTaMVI MAD aBnslTCA SMUTEHTLI LIEHHbIX 6ymar, ,Ele6VITOpr no gorosopam C MMyLleCTBOM

MNP, 6aHKn, KpeAUTHbIE U HEKPEAMUTHbIE OpraHM3aLUun 1 npodne obasaHHble no akTuesam MNA® nuua.

KpeanTHbIN pUck — PUCK BO3HUKHOBEHUA NOTEPb B pe3ynbTaTe HEUCNOJTHEHUA KOHTPAareHToM 006s13aTenbCTB, a Takke

B pe3ynbTate U3MeHEeHUA OLEeHKU er,lJ,VITOCI'IOCOGHOCTVI (er,lJ,VITHOFO pVICKa) KOHTpareHTa.

Be3puckoBas cTaBKa Ha AaTy onpeaeneHus cnpaBegiMBoM CTOMMOCTU:

13 UeHbl, onpegenetHble MHGOPMALMOHHO-aHAUTUYECKMM NPOAYKTOM RuData Price MeayHapoaHoi MHGOPMaLMOHHOM rpynmbl «MHTepdaKe» u (1)

onpegeneHHble rpynnoi Komnaxuit Chonds (ecav yKkasaHHble LeHbl TPUMEHSAIOTCA 4/19 OLEHKW CNpaBeMBOM CTOMMOCTH LieHHbIX Bymar B COOTBETCTBUM C
HacToawmmm Mpasmnamm CHA MUND)
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e B poccuiickux pyonsax:

[1nsa 3a40MKEHHOCTM CO CPOKOM 0 MOoralleHusi, He NpeBbiwalwmmM 1 kaneHaapHbii geHb — ctaBka RUSFAR 74

CraBka, onpegensiemasi u3 G-kpusoi (kpuoi 6eckynoHHon goxogHoct MockoBckor 6upkun15), NocTpoeHHoM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 41s 3a40SKEHHOCTU CO CPOKOM [0 noratleHus, npesbilaowmm 1 kaneHaapHbli AeHb.

[ns uenen pacyeta 6€3pUCKOBOI CTaBKW, UCMOMb3YIOTCA CreaytoLmne OKpYrieHus:

3HayeHve cpoka cTaBku onpefenseTcs 4o 4 3HakoB nocne 3ansiTou;

MTorosoe 3HayeHve cTaBku onpeaensieTcs 40 2 3HaKoB Nocre 3ansdTou.

B oTCcyTCTBME BO3MOXXHOCTY ONpeaeneHuns akTyanbHbix 3HavyeHuin KB, MockoBckoin G1pu B kKa4ecTBe BPEMEHHON arb-
TepHaTVBbl 6€3pPNCKOBOI CTaBKM AN onpegeneHunst CrpaBeAIMBoON CTOMMOCTU aKTUBOB MOXET BbITb MCMONb30oBaHa CTaBka, pac-
cynTbiBaEMas MeToAoM MHTeprnonsauuu (Hanpumep, NIMHENHOW) Ha OCHoBe AOCTYMnHbIX cTaBok ROISfix Ha aaTy onpegeneHus
cnpaBennvBoi CToMMOCTU. BeiBop MHOM CTaBku B OTHOLLEHUM akTMBa YnpasnstoLwas KomnaHus odopMnisieT MOTUBMPOBAHHBLIM

CyXXaeHnem u npenoctaBndeT ero B CI'IeLI,l/IaﬂI/I3I/IpOBaHHbIl7I ,qerlosmapmﬁ.

e B amepukaHckux gonnapax:

[nsa 3ag0mKeHHOCTH CO CPOKOM [0 noralleHusi, He npesbiwaowmm 1 kaneHaapHeli geHb — ctaBka SOFR16;

[na 3a00mKeHHOCTM CO CPOKOM [0 MoralleHuns csbile 1 kaneHaapHoro AHg, HoO He npesbiwatowm 30 KaneHgapHbIX
OHEN — MHTepnonsiuMs CTaBkM Mexay 3HadeHneM ctaBku SOFR 1 cTaBkoln Mo aMepuKaHCKUM rocyiapCTBEHHbIM LieHHbIM Byma-
ram17 Ha cpok 1 mecsL.

CraBka, nony4atoLlasica METOAO0M NMHEWHOW MHTEPMONSALMUN CTaBOK MO aMEPUKAHCKUM FOCY4apCTBEHHbIM obnuraumsm

- AnAa 3ag0/IKeHHOCTU CO CPOKOM A0 norawleHunsa, npesblllaowmmm 30 KaneHaapHbIX OHen.

e B eBpo:

[nsa 3a40mKeHHOCTM CO CPOKOM [0 noralleHusi, He npeBblwatowmmM 1 kaneHaapHbli AeHb — ctaBka €STR18;
[1na 3a00MmKeHHOCTM CO CPOKOM [0 MOoralleHuns cebile 1 KaneHaapHoro gHs, Ho He npesbiwatowmm 90 KaneHgapHbIX

OHel — NHTepnonsiLMsa CTaBkM Mexay 3HaveHneM ctaBkM €STR 1 cTaBkon No obnuraumsam eBpo3oHbl ¢ pedTuHrom AAAT9 Ha
cpok 3 mecsua.

CraBka, nonyyatoowasacs MeToAoM NTMHENHOW UHTePMonALMM CTAaBOK MO 06nMrauusam eBpo3oHbl ¢ pentuHrom AAA - ans

3a40JDKEeHHOCTN CO CPOKOM 0 norallueHud, npesbilaowmnm 90 KaneHaapHbIX OHen.

e B npouux BantoTax — kak 6e3puckoBas cTaBka (nMMbo ee MHTeEpNonAuUsi, HaNnpUMep, NMMHeERHas) B COOTBETCTBYHO-
wen BantoTe.

®dopmyna 1. Dopmyna NMHENHON UHTEPNONALMU

RKpmin, ecniu Dy, < Dpiin

Dp—V_
%L x (RKy.1— RKy_,),ecint Dy < Dy < Dinax

RKy +———
I AP 7

RKpmax-€cni Dy = Doy
roe:

Dm - CpOK 0O noralieHus MHCTPYMeHTa m B rogax (OﬂpeﬂeﬂﬂeTCﬂ C TOYHOCTbIO 0 4 3HaKOB nocrne 3aI'IF|TOl7I);

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 yield curves/html/index.en.html
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Dmin, Dmax - MMHMManbHbIA (MakcUManbHbI) CPOK, Ha KOTOPbIV onpeAeneH YpoBeHb NPOLEHTHbIX CTaBok bec-
KYNOHHOW JOXOAHOCTM NOAXOAALLMX (PeneBaHTHbIX) FoCyAapCTBEHHbIX LeHHbIX Bymar, B rogax (onpegensiercs ¢ TO4Ho-
CTbt0 40 4 3HAKOB nocre 3ansToun);

V:1, V.1 — HanGonee 6nm3knii k Dm CPOK, Ha KOTOPbIA 3BECTHO 3HAYeHUe KPUBON HECKYNOHHOM AOXOAHOCTU, He
npesbilanLwmi (Mpesbiwatowmin) Dm, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HaKoB nocne 3ansTon);

RK(T) — ypoBeHb NpoLeHTHbIX CTaBok Ans cpoka T, rae T MoxeT npuHumathb 3HaveHus V-1, V+1, Dmin, Dmax.

WTorosoe 3HaveHne CTaBku onpegendeTca o 2 3HaKOB MoOcCne 3ansTon B npoueHTax n oo 4 3HaKoB B AONSX.

CoR (Cost of Risk, ctouMocTb pucka) — fons OXuaaemblx KpeaUTHbIX YObITKOB, onpeaensieMasi kKak OTHOLUEeHMe
CYMMbI CCHOPMMPOBAHHOTO pe3epBa Nod KpeauTHbIe YObITKM K BaroBoi 6anaHcoBON CTOMMOCTM KPeAMTOB N0 AaHHBIM OTYETHO-

¢t MCPO BbIbGpaHHbIX 6aHKoB. Mopsgok onpeaeneHuns CoR ycTtaHoBneH B pasgene 6 HacTosiwero MNpunoxeHus.

KpeAuTHbIN peATUHI — MHEHNE HE3ABMCMMOTrO PENTUHIOBOIO areHTCTBa O CMNOCOBHOCTU PENTMHIYEeMOro fnuua ucnorn-
HATb MPUHATbIE Ha cebs dmHaHcoBble 0bs3aTenbCTBa (O ero KpeauTocnocobHOCTHN, PUHAHCOBOW HagEeXHOCTWN, (PUHAHCOBOW
YCTOMYMBOCTH), BbIPAXXEHHOE C NCMONb30BaHMEM PENTUHIOBON KaTeropmm no onpeaeneHHon peiTUHrOBON LUKane.

B Lensix npuMeHeHUst HacTosILLEN METOAVKN A1t MOHUTOPUHIa NpU3HakoB obecLieHeHNst 1 cobblTuiA AedonTa, a Tak e
ONs onpejeneHns ypoBHSA perTUHra C Lenbio nocnegyowero onpegenenvs sennyunH PD, ncnone3yetcs nHdopmaums, nony-
YeHHas (onybnMKoBaHHAs) OT CreayrLLMX PENTUHIOBLIX areHTCTB (MPY UX Hanu4mm):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHrosoe AreHtcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

. OOLwecTBO C OrpaHNYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PenTuHroBoe AreHTCTBO» (000
«HPA»)
. O6LLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HauuoHanbHble KpegutHele PelituHrny (OO0 «HKP»)

CTyneHb KpeaAUTHOro pelTuHra (rpena) - MMHUManbHbIV War getanusauum KpeauTHoro penTuHra B 6ykBeHHO-CUM-

BOMNbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykeeHHo-4n1cnoBeix (Hanpuvep, Baa3, Ba1) o603HaveHusX.

DedonT - HacTynneHue (BbisiBrieHNe) cobbITMI, MPUPaBHUBAEMbIX K AedONTY U YCTAaHOBIEHHbIX B pasaerne 3 HacTos-
wero MpunoxeHuss U OTCYTCTBME YPEryriMpoBaHns CUTyauuMu Ha CPOKW, onpefensiemble OTAENbHO AN pasHoro BuAa akTu-
BOB/06SA3aTENbLCTB.

[NpenenbHble CPOKM NpU3HaHNS gedonta Ansa pasnuyHbIX BUOOB 3a00MKEHHOCTU YKasaHb! B M. 3.1.

OneanMOHHaﬂ .D,eﬁVITOpCKaﬂ 3aA40JMKeHHOCTb — ﬂeGMTOpCKaﬂ 3a00JKEeHHOCTb, oTBeYalLllaa Kputepmnam, yCTtaHOB-

JNIeHHbIM HacTosAWwmMK MNpaBunamun onpeneneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN onepaLoOHHON.

Pasgen 1. CtaHpapTHble akTuBbI (6€3 Npr3HaKkoB 06ecLeHeHNs)

1.1. [nsa onepauMoOHHON 3a40MKEHHOCTU BUAOB, YKa3aHHbIX B HacToswumx Mpasunax onpegenenns CHA, AnCKoHTU-
poBaHWe He NpoBOANTCS, Npu cobnioaeHun TpeboBaHWi AN NPU3HaHNS 3a40MMKEHHOCTM B KAYeCTBE onepaLMoOHHOMN.
1.2. OueHka akTMBOB 6€3 NMpu3HaKoB 0becLeHeHns, cnpaBeanMBas CTOMMOCTb KOTOPLIX onpeaensieTcs no MeTogy

anBe,quHoﬁ CTOMMOCTHU 6y,£lyLLl,I/IX AEeHEeXHbIX MOTOKOB (3a NUCKITIOYEeHnem p,enosmos) paccynTbiBaeTCa cnegyrowmnm o6pa30M:

Popmyna 2:
— VN P _
PV = Yot o (1~ LGD + PD(Tn)) ,
e0e
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1.1.1. PV - cnpaBeanuBas CTOMMOCTb aKTUBaA;

1.1.2. N - Konn4ecTBO AE€HEXHbIX NOTOKOB A0 AaTbl NOralleHns akTMBa, HauMHasA ¢ patbl onpepenenusa CYA;

11.3. P, - cyMMa n-oro AeHeXHOro NoToka (MpoueHTbl ¥ OCHOBHAA CyMMa);

1.1.4. n-nNopAAKOBbLIN HOMEpP AEHEeXHOro NOoToKa, HAaYMHaA ¢ AaTbl onpeaeneHnsa CYA;

1.1.5. R(T(n)) — 6e3puckoBas cTtaBka Ha cpoke T(n). InA NpoCpoYEHHOW YacTV 3a[O0MKEHHOCTU ANsA uenen
onpegeneHust R(T(n)) B ®opmyne 2 B kayecTBe (Tn) npuHumaeTca 1 AeHb, €CNU 3KCNEPTHbIM (MOTUBUPOBAaHHbLIM) CYX-
AeHueM YnpaBnsioLwen KOoMmnaHum He yCTaHOBINEH UHOW CPOK;

1.1.6. T(n) - Konu4yecTBO AHeW OT AaTbl onpeaeneHna CHA oo aatbl N-oro AeHeXXHoro notoka. B aaTty norawe-
HUA AeHeXHoro notoka sHavyeHue T(n)=0. [1nsa npocpo4eHHON YacTN 3af0MKEHHOCTN B CTeneHn 3HameHaTens PopmMynbl
2 B ka4yecTtBe (Tn) npuHumaeTcA 1 fAeHb, €CNKN 3KCNEePTHbIM (MOTMBMPOBaHHbLIM) CyXXAeHWeM YNpaBnsAtowen KOMnaHmm
He YCTaHOBIEH MHOW CPOK.

PD(Tn) (Probability of Default, BepoaTHocTb AeconTta) — BEpPOSAITHOCTb, C KOTOPOW KOHTpareHT B TedeHue T(n) aHen
MOXeT OKa3aTbCs B COCTOSIHUM AedonTa. BepositHocTe aedonta PD(T(n)) onpegensiercsi ¢ y4eTOM NOMOXeHUN, YCTaHOBMEHHbIX
B pasgene 4 HacToswero MNpunoxenus.

LGD (Loss Given Default, notepu npu gecponte) — gonsa oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NOTepsiHa B cryyae gedhonta KOHTpareHTa; onpeaenseTcs B COOTBETCTBUMM C NOPSAKOM, YCTaHOBMEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

lMpomMexyTouHble 3HayYeHNs pacyeTa NpUBEAEHHON CTOMMOCTM AMNS KaX[oro AEeHEXHOro noToka, CKOppekTMpOBaHHbIE
Ha BENNYMHY KPeQUTHOrO pucka He OKpYInsoTCs.

1.3.  [Ansa oueHkun cnpaseanuBol CTOMMOCTM Npas TpeboBaHui No akTueam (gorosopam) doHaa K pranmyeckmm nuuam
00 HacTynneHus gedonta u ¢ yd4eToM nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHbIM B pasfene 6. [1na oueHku

CTaHAapPTHbIX aKTUBOB UCMNOJ1Ib3yeTCA 3Ha4YeHne CoR gns ctagun 1.

Pasgen 2. OueHka aktuBoB. ObecueHeHne 6e3 gedonTa.

2,

21. I'Ipvl BO3HMKHOBEHMU COObITUS, Begyulero K obGecLeHeHuto, cnpasegnmeas CTOMMOCTb OOJTTOBbIX MHCTPYMEH-
TOB (B cny4yae OTCYyTCTBUA LileH OCHOBHOIO pbiHKa Ha AaTty onpeneneHna CL‘|A), B TOM YuUCIne AeHeXHbIX CpeaCcTB Ha cHeTax u BO
BKnagax, cnpaseanmBasd CTOMMOCTb ,D,e6VITOpCKOl7I 3a40JKEeHHOCTU, onpegendaeTtcd B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU

cnpaBeanuBon CTOMMOCTHU No dopmyrne 2.

2.2, Co6bITus, Beaywme kK 06ecLueHeHuno:

2.2.1. B OTHOLEHNM KPUANYECKUX NNL|

2.21.1.  YxyaweHue bMHaAHCOBOrO MOMOXEHWs, OTPa3MBLUMECS B LOCTYNHOW (OMHAHCOBOW OTYETHOCTU, B TOM YnCe
CHUXXEHWE CTOMMOCTM YUCTLIX akTUBOB Gonee yem Ha 20%;

2.21.2. HeratnBHOe OeNCTBME PENTUHIOBLIX areHTCTB — B Clyvae Hanu4uus y KOHTpareHTa pevTuHra peiTMHIOBOro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAMTHbIX PENTUHIOBBIX areHTCTB, NMMbo peecTp unManoB U NpPeacTaBUTENbCTB NHO-
CTpaHHbIX PEATUHIOBbIX areHTCTB, Nybrnvkyembix Ha cante baHka Poccuu:

o CHmxeHue penTuHra Ha 1 cTyneHb 1 Gonee;

e OT3bIB penTuHra (3a WUCKIIOYEHNEM CryvaeB, Korga KOHTpareHTy NpUCBOEHbI PENTUHIN HECKOSbKUX PENTUHIOBBIX
areHTCTB M OT3bIB pPEWTUHra He SIBNSIeTCSl CMNeACTBMEM YXYALUEHWS KPeAMTOCMNOCOOHOCTM KOHTpareHTa). Takoe pelleHune
odhopmnsieTcs MOTUBUPOBAHHBLIM CY>KAEHUEM YNpPaBnsitoLwen KOMNaHU.

YXyALieHne pernTuHra, NpUCBOEHHOTO N0 MEXAYHaPOAHOW LLKane B MHOCTPaHHOW BantoTe NS 3aJ0/MKEHHOCTH, He y4u-
TbIBAeTCS B Ka4ecTBe NpusHaka obecLeHeHns B criydae, ecrnm oHM oOyCrnoBneHbl YXyALeHneM CTPaHOBOWM OLEHKU KOHTpareHTa.

YXyOlieHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BEAEHHOE APYrMM PEWTUHIOBBLIM areHTCTBOM U
YUYTEHHOE B KayecTBe cobbiTvs, BeAyLlero k 06ecLeHeHN0, He YyYUTbIBAETCS, €CIN NPUYMHON yXyALEHNS SABMSETCS OOHO U TO

e cobbiTue.

AkumnoHepHoe o6LecTBo «Ynpasnstowas komnanus «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

47



2.21.3. Pe3sknin pocT AOXOAHOCTU N06Oro AONroBOro MHCTPYMEHTa aMUTEHTA (3a NocrneaHve 5 TOproBbixX AHEN Npu
oTCyTCTBUM pocTa goxogHocTn OP3 n npy OTCYTCTBUM pocTa AOXOAHOCTU aHaNorMYHbix obnuraumii SMMTEHTOB).

YnpaensoLwas KoMNaHnsi Ha OCHOBE 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXAEHUS onpeaensieT BNMsiHUE pocTa A0X0[4-
HOCTM obnuraumm Ha KpeauTocnocobHOCTL SMUTEHTA, UCXOAA M3 CPaBHEHWUSI CO CNPEeAOM aHanorMyHblix obnuraumin k OP3 Ha
OaTy OLEHKM.

2.21.4. OT3blB (QHHYNMpOBaHWE) NULIEH3UN Ha OCYLLECTBIEHME OCHOBHOIO B1aa AeATeNbHOCTH.

2.21.5. WcuyesHoBeHMEe aKTUBHOMO pblHKa AN (PUHAHCOBOrO akTMBa B pesynbTaTe PMHAHCOBbLIX 3aTPyaHEHUN dMU-
TEHTa N OTCYTCTBUE LiEH, pacCUMTaHHbIX HabnwgaeMbiMy MCTOUYHUKaMu nHgopmaumm (B T.4. HKO AO HP[ v nHbIX ueH nHgop-
MaLMWOHHbIX CUCTEM, UcMonb3yeMbIxX B HacTosawux MNMpasunax onpegenerHuns CHA).

2.2.1.6. Hanuune npusHakoB HecocTosTeNbHOCTH (GaHKkpoTCTBA)20.

2.21.7. [Onsa 3a00imKeHHOCTU MO PMHAHCOBLIM MHCTPYMEHTaAM — CTaBLUMIA 0OLen3BecTHbIM aedonT no obsasaTtenb-
CTBaM XONAUHIOBOW KOMMaHUM unu gedonT no ny6nnyHoMy JONry KOMnaHui rpynnbi27, K KOTOPOW NPUHAANEXUT KOHTPAreHT, B
crnyyae NpoaosmKeHUst ob6CcnyXnBaHUs fofnra CaMuM KOHTPareHTom nocre cobbiTus gedonTa.

2.2.1.8. [1ns HeobecneyeHHON 3a40MKEHHOCTM MO (PMHAHCOBBLIM MHCTPYMEHTaM — Pe3KuiA pOCT JOXOOHOCTU No ny6-
NNYHOMY JONTY KOMMAaHWIA TPynnbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a UCKMIYEHNEM CryyYaeB, Korga KOHTpareHT uveer
ny6nmnyHble KOTUPOBKM AOMTOBbIX 06513aTENBCTB U 3TN KOTUPOBKM HE MOKa3bIBaOT NPU3HAKOB obecLieHeHNs ). YnpaBnsaioLas Kom-
NaHUs Ha OCHOBE 3KCMEPTHOro (MOTMBUPOBAHHOIO) CYXXAEHWUS onpefenseT BNusHWEe pocTa AOXOAHOCTU No nybnuyHomy gonry

KOMMaHWI rpynnbl, K KOTOPOW NPUHALNEXUT KOHTPareHT, Ha erﬂVITOCI'IOCO6HOCTb KOHTpareHTa.

2.2.2. B oTHoweHuUM hn3n4eckux nui

2221. MosiBneHve y YnpaensitoLwen KoMnaHum nHopMaLmMmn O CHUXKEHUM BO3MOXHOCTU hn3n4ecKoro nuua ob-
cnyxusaTtb 0653aTenLCTBa, B TOM YMCne - NnoTeps paboTbl, CHXeHne 3apaboTHOW nnaThl MW MHOTO pacnonaraemMoro 4oXoAa,
noTteps TpyaocnocobHocTH, yTpaTta unmn obecLieHeHne COBCTBEHHOCTY, ABNSAIOLWENCSH OA4HUM U3 MCTOYHUKOB 40X0Aa (OU3NYECKOro
nuua.

222.2. MosiBNeHve y YnpaenswoLlen KomnaHum nHdopmauum o6 NCNOMHUTENBHOM NMPOV3BOACTBE B OTHOLLUEHUM
humanyeckoro nuua B o6beme, BNUsSIIOLLLEM Ha CMOCOBHOCTL n3nYeckoro nuua obenyxneaTe cBou obs3aTenscTea22.

2.2.23. MosiBneHve y YnpaenstoLen koMnaHnm nHcpopmaumm o Bo3byaeHUn yronoBHOro Aena B OTHOLEHUN du-

31M4EeCKOro nuua unm oo bsBNEHUN €ro B PO3bICK.

2.2.3. B OTHOLWEHMM (PU3NYECKUX U IOPUANYECKUX UL,

2.2.3.1. HapyleHune cpoka ncnonHeHus 06s3aTenbCTB Ha MEHbLUMIA CPOK, YeM OnpeaeneHo YNnpaBnsioLen komna-
HWEN ons npusHaHus aedonTa (BKMoYas nocrneaHuin AeHb Cpoka, YCTaHOBMNEHHOrO ANns AedonTa), Ho 6onbLlivi, Yem ans npu-
3HaHUS ebUTOPCKON 3aA0MKEHHOCTM OMepPaLMOHHON.

YnpaBnsowas KoMnaHusa MMeeT NpaBo He cyMTaTb 06eCLEeHEHHOW 3a40IMKEHHOCTb (Kpome obs3aTenbCTB Mo onepa-
LMSIM Ha pbIHKE PEno 1 C NPOU3BOAHBLIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH [AeHb, B Cry4Yae Hanuuusi JOKYMEHTOB (Konuii
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0083aTenbCTB. Takoe pelueHne ohopMIIAETCH SKCNepPTHLIM
(MOTUBMPOBaHHBIM) CyXAeHNeM YNPaBnstoLLEen KOMNaHn1 C NPUITOXKEHNEM KONWIA NOATBEPXKAAIOLLMX JOKYMEHTOB.

2.2.3.2. MpenoctaBneHne KPEAUTOPOM YCTYNKM CBOEMY 3aEMLLUKY B CUMY SKOHOMUYECKUX MPUYMH UMW OTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMU 3TOTO 3aeMLUMKA, KOTOPYIO KpeaUTOp He NpeaocTaBun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypusauusi 3ag0IPKEHHOCTM C YMEHbLUEHWEM CTaBKW, MPONIOHraumen 3a0MKeHHOCTU UMM OTCPOYKON BCEX
UNK YacTu NnaTexen). YnpaensioLLas KOMNaHUs Ha OCHOBaHUM 3KCNEPTHOrO (MOTUBUPOBAHHOMO) CYXKAEHUS onpeaensieT, ABns-
I0TCS1 N U3BMEHEHWUST OTOBOPHbIX YCIOBWI B OTHOLLEHUUN 3a0MMKEHHOCTU KOHTpareHTa npu3HakoMm obecLeHeHNst C y4eTOM ero

(PMHAHCOBOIO COCTOSIHUS U NMPOYMX CYLLECTBEHHbIX o6cToATENBCTB.

20 B TOM umncie cooTBETCTBUM €O cT. 3. 3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asABAEHUI 0 6aHKPOTCTBE U
T.4. PaKT nofaum 3anBneHns 0 GAHKPOTCTBE MOMKET HE PACCMaTPMBATLCA Kak NPU3HaK 6aHKPOTCTBA.

21 MoHATUE rpynnbl CBA3aHHbIX MLL/KOMNaHMKN BBOAWTCA NO aHanornm co ct. 64 ®3 Ne86 «O LieHTpansHom 6aHke Poccuiickon ®epepaumn (baHke Poc-
cun)»

22 Hanpumep, UCMNONHUTENBHOE NPON3BOACTBO Ha CyMMy 60J/iee Yem NONOBUHA MECAYHOrO Aoxoaa dpursnmnua.
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2.2.3.3. MHble cobbiTus, BeayLmne Kk 06ecLeHEHMIO, HE Yka3aHHble B HacTosiLwmux MNpaeunax onpegenenus CHA, mo-
ryT NpYHMMaTbLCA ANs pacyeTa CTOMMOCTM YUCTbIX akTuBoB PoHAa, Ha OCHOBaHMU MOTUBMPOBAHHOIO CYXKOEHUsT YNpaBnsaowen
KOMMaHUU C yKasaHWeM AaTbl BO3HUKHOBEHUSI cOBbITUS 0BecUeHeHNs U coaepXKaHUM Takoro cobblTUs C NOATBEPXKOEHWNEM WH-
bopmMauum U3 oTKPbITLIX UM COBCTBEHHBIX UCTOYHUKOB YNpaBnsitoLLe KOMNaHny (B YacTHOCTW, Hanu4yue npuM3HakoB obecLieHe-

HWsi/gedonTa no ogHOMY U TOMY XXe KOHTpareHTy B pasHbix MA® nog ynpasneHveM Ynpaenstower KoMnaHum).

2.3. B cnyyae ecnv npu NpoBeieHNM MOHUTOPUHIa CTaHOBUTCS LOCTYNHOW MHDOpMALMs O NpusHakax oGecLeHeHus,

cnpaseannBad CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe AaTy.

2.4. Ob6ecueHeHue no pas3finiHbiM aKTUBaM, OTHOCALLUMUMCSA K KOHTPareHTy.
2.4.1. B Cny4yae BO3HUKHOBEHUA obecLeHeHus no OOHOMY aKTMBY OCTallbHbl€ aKTUBbl, OTHOCALUMECA K KOHTPAareHTy,
Takke cumTarTcst o6ecLueHeHHbIMN23.

2.4.2. TlopyuuTenbCTBa U rapaHTUM KOHTpareHTa ¢ NpuaHakaMmu oGecLeHeHNs! He NPUHUMAIOTCS B pacyerT.

2.5. MOHUTOPUHI NPpU3HaKoB obecLeHeHUs

2.5.1. MoOHUTOPUHTI NO (hMHAHCOBOW OTYETHOCTU NPOBOAUTCS HE No3gHee, YeM Yyepes 1 mecsL nocne nosiBNeHvs Ta-
KOW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga ans ordetHoctv no PCBY u 1 pas B rog ans otyetHoctn no MC®O.

2.5.2. MOHWTOPUHT MO PbIHKY LieHHbIX Bymar NpoBoAMTCS Ha Kaxagyto aaty pacdeta CHA.

2.5.3. MOHMTOPUHI NO pM3nYEeCKUM NuLam NpoBOANTCS pa3 B 6 MecsLeB.

2.5.4. MoHUTOPUHT gaHHbIX No cyaebHbIM pa3bupaTenscTBaM ANS OpUANYECKUX N NPOBOAMTCA He pexe 1 pasa B
mecsay. B cnyyae manon 3HaumMocTu aktua no oTHoweHuio k CHA (menee 0.1% ot CHYA) n no cymme (meHee 100 000 py6.)

MOHWUTOPUHI NPOBOAUTCA HE peXxe, YeM pa3 B KBapTarn.

2.6. Bbixop 13 cocToAHMSA 0becLieHEHUA.

3a0mKEHHOCTb NepecTaeT cunTaTbesl 06ECLEHEHHOW B CNEAYIOLWMX CryYasX:

2.6.1. B OTHOLWIEHMM HOPUOANYECKUX NULY

2.6.1.1. [ns obecLeHeHNst n3-3a NPEBLILLEHNS MOPOrOBbIX 3HAYEHWI - B CIyYae npekpalleHus npueeaLlero k obec-
LIEHEHMIO HapyLLEHMS MOPOroBbIX 3HAYEHU (PMHAHCOBBIX NoKasaTernen B TeYeHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns1 n3-3a NOHWXKEHUS PENTUHIA - B Cllyvae MOBbILLEHNsSI PpeNTUHra, KOTOpbI paHee 6bin no-
HWXXEH, MO0 COXpaHeHNs1 peUTUHra co CTabunbHbLIM NPOrHO30M B TEYEHME CPOoKa HEe MeHee 12 mecsiLeB.

2.6.1.3. [nga obecueHeHns n3-3a pe3koro pocTa 4OXOAHOCTM MO TOPryeMbIM AOMTOBbIM MHCTPYMEHTaM aMUTEHTa —
B Cly4yae BO3BpaLleHuUsi cnpedoB no obnuraumsam ammTeHTa K G-KpMBOW K NPEXHUM YPOBHSM (MO0 ypOBHAM KOMMaHWIA, KOTOpbIe
[0 MOMeHTa obecueHeHus1 ToproBanucb ¢ 6nmnskum cnpeaom k G-kpusoi24).

2.6.1.4. [ns obecueHeHns 13-3a NOTEPU NMLEH3NN — B CIlyYae BOCCTAHOBMEHNS NULEH3NM MO0 NonyYeHns NnLeH-
3UM Ha 3TOT Xe UMW MHble BUAbI OESATENbHOCTU; BLIXOA U3 COCTOSIHNA 0DecLeHeHUss BO3MOXEH TOSBbKO B Crlyyae MonyvyeHus He
MeHee YeM [ByX KBapTarbHbIX OTYETOB UMM FOAOBOrO OTYETA O AESATENIbHOCTU KOHTpPareHTa B HOBOM Ka4yecTBe, Npu 3TOM B Aesi-
TENbHOCTM OOMKHbI OTCYTCTBOBATb MHbIE MPU3HAKN 0BeCLEeHEeHMS.

2.6.1.5. [nsa obecueHeHns, BbI3BAaHHOTO MCYE3HOBEHNEM aKTUBHOIO pbIHKAa 13-3a (PMHAHCOBLIX NPOGNEeM aMUTEHTa
(B OTCYTCTBME LiEH, paccymTaHHbIX HabngaembiMu cTodHukamu nigopmaumm (B T.4. HKO AO HP[ u uHbIX LueH nHdopmauu-
OHHbIX CUCTEM, NCMONb3yeMblX B HacToswmx Mpasunax onpegenexdus CHA) — B cny4yae BOCCTAHOBMEHUSI aKTUBHOMO pbiHKA Y

OTCYTCTBUA UHbIX NPU3HAKoOB obecLeHeHus.

23 Kpome cnyyaes

o HaAn4ynA PblHOYHbIX KOTUPOBOK NO TOpreMOﬁ 3a40/1)KeHHOCTH KOHTpaFeHTa/SMMTeHTa;

o ocnapMBaeMOﬁ 3a40/1*KEeHHOCTM No NeHAM U mTpad)aM — A0 MOMEHTa noay4yeHUAa NCNOJIHUTENIbHOTO NNUCTa.

24 Cnpeg, ANA NPOCTOTbl MOXKET MU3MePATLCA KaK PasHuULA MeKAy AOXO4HOCTbIO 06auraumum u G-KpUBOI Ha CPOK, paBHbIi Alopauun 0b6au-
raumu.
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2.6.1.6. [ns obecLeHeHnst n3-3a HaNU4Msi NpU3HaKkoB GaHKPOTCTBA — B Crly4ae OTCYTCTBUS NPU3HaKoB BaHKpoTCTBa
B TEYEHMe cpoka He MeHee 6 mec.

2.6.1.7. [ns BCcex cny4aes - B Criydae M3MEHEHWNsi COCTaBa akLMOHEPOB, KOrAa HOBbIE aKUMOHEpPDI CYLLECTBEHHO
yny4dLUaloT OLeHKY BO3MOXHOW NOAAEPXKKM 3aeMLLMKA/KOHTpareHTa. [JaHHoe OeicTBUE AOMKHO BblTb 060CHOBAHO 3KCMEPTHBLIM
(MOTUBMPOBaHHBIM) CyXAeHNeM YNpaBnsaoLen KOMNaHUu.

2.6.2. B oTHOWeEHMM PU3NYECKUX UL,

2.6.2.1. [ns ob6ecueHeHus ns-3a nHpopmauum o6 yxyaLeHur nnaTexecnocobHOCTM — B crnyvae nony4eHus nHop-
MaLMmM O BOCCTaHOBIIEHMN NNATEXeCNoCOBHOCTN M COXpaHEeHUN 3TOro cTaTyca B TEeYEHMe Cpoka He MeHee 6 mec.25

2.6.2.2. Ins obecueHeHus ns-3a nHdopmaumm o6 CNONHUTENBHOM NPOM3BOACTBE — B Crydae noralleHust 3a407-
YKEHHOCTU MO UCMONTHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLEHUN topuANYecKUX u PU3NYeCKUX nuL,.

2.6.3.1. [nsa obecueHeHns n3-3a HapyLUEHNsi CPOKOB MCMOSHEHNS 0653aTenbCTB — B Criydae MofHOro UCTONTHEHUS
NPOCPOYEHHBIX 0653aTENLCTB U HE MeHee YeM 6 Mec. 0b6CnyXunBaHUs 3a00IMKEHHOCTU 6e3 NpocpoYeK, NPEeBbILLAKLLNX CPOK,
NO3BOMSAOLWUIA OTHOCUTL 3a0MMKEHHOCTb K ONepaLuoHHON. B cnyyae Hanmumsa JOKYMEHTOB (KOMWI JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 06A3aTeNbLCTB U pearnbHOM UCMONHEHNW 06A3aTenbCTB B TedeHue 3 AHel nocne HacTyMeHWs CpoKa KOHTP-
areHT/3aeMLLMK Takke MOXeT ObiTb BbIBEAEH U3 COCTOSIHUS 0DeCLieHEHNSs!, JaHHOE OeNCTBME LOIMKHO ObiTb 060CHOBAHO 3KCNEPT-
HbIM (MOTUBMPOBAHHbLIM) CyXXAeHueM YnpasnsitoLlen KoMmnaHun.

2.6.3.2. Insa obecueHeHns n3-3a PecTpyKTypusauuy B Nonb3y KOHTpareHTa — B Crlyyae MOJIHOrO MoralleHusi pe-
CTPYKTYPUPOBaAHHOMN 3a[10IMKEHHOCTM (KPOME Cry4aeB, Koraa O4HOBPEMEHHO C NMoralleHnemM BO3HMKAEeT HOBasi 3a0MMKEHHOCTb)
1 o6CnyxnBaHWsa NpoYen 3aJ0MmKeHHOCTM 6e3 pecTpyKTypusauuii 1 NpoCpPOYeEK, NPEBLILLAKLLNX CPOK, NO3BOMSIOLWNUA OTHOCUTL
3a0MKEHHOCTb K ONepaLMoOHHOW, B TEYEHME CpOKa He MeHee 3 Mec. Nocre noralleHns pecTpyKTYPUpOBaHHOWM 3a00MMKEHHOCTH.

2.6.3.3. B cnyvae nonyyenuns nHdopmauum o npekpaileHn cyaebHoro/yronoBHOro npecnefoBaHusi KOHTpareHTa
nyTeM onpaegaTtefnibHoro npurosopa nubo npekpalleHns aena. Mpu aTom B criyd4ae MMPOBOIo COrMnalleHust MeXay KOHTpareHToM
M UCTLOM YnpaBnsoLiasa koMmnaHmsa o6s3aHa NpoBeCT OLEeHKy (PMHaHCOBOrO COCTOSIHWSA C y4ETOM U3BECTHBIX UM Npeanonara-
€MbIX YCINOBWUIA MUPOBOIO COrnaLleHus.

2.6.3.4. [ns 0653aTenbCTB KOHTPAreHTa, KoTopble cTany 06ecLieHEHHbIMI 13-3a HapyLLEHWST YCNOBUIA 06CnyxnBa-
HWS MO Apyrum obsi3aTenbCTBaM KOHTpareHTa, — B Criydae rnorawleHus pecTpyKTypMpOBaHHOW UM MPOCPOYEHHOW 3a40MMKEHHO-
CTN 1 0BCNyXMBaHNS BCEN NPOYEN 3a0MKEHHOCTH 6e3 HapyLLEeHUI YCNOBUIA UM PECTPYKTYpr3aUmMin B TeYEHWe BCEro nepvoaa

[0 noraLueHns u 6 Mec. nocne noraweHuns ﬂpO6ﬂeMHOﬁ 3a00J1KEeHHOCTH.

2.7. PacueT cnpaBegnvMBo CTOUMOCTU aKTUBa C y4eTOM Npu3HaKkoB obecLeHeHUs (Ao aedonTta KOHTpareHTa)

2.7.1. CnipaBeanveasi CTOMMOCTb akTvBa Npy BO3HUKHOBEHUW NPU3HaKOB 0becLieHeHNst onpeaensaeTca no Metoay
NpVBEAEHHON CTOMMOCTM ByayLInX OEHEXHBIX MOTOKOB, YYUTLIBAs KPEOAUTHLIE PUCKU Yepe3 KOPPEKTUPOBKY OEHEXHBLIX MOTOKOB
(Popmyna 2), 3a UCKNIOYEHUEM Crly4aeB, ONMCaHHBIX HWKE B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Yy4ETOM MONOXEHWUW, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [1ns oueHkM cnpaBeanvMBoi CTOMMOCTM NpaB TpeboBaHuii No akTnBam (gorosopam) ®oHAa Kk PU3NYECKNM
nvuam o HacTynneHus gedonTa n ¢ y4eTom nonoxeHun B Pasgene 6, ncnonb3yetca dopmyna 2, B KOTOPOW Kaxgoe nponsse-
Aexuve PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenseTtcs B COOTBETCTBUM C NOPSAKOM, YCTAaHOBIEHHOM B pasgerne 6. [ina
OLEHKN KpeauTHO-06eCLiEHEHHbBIX aKTUBOB UcMonb3yeTcs 3HadeHne CoR ans ctagum 2.

UHopmayusi o ebisierieHHbIX npu3Hakax obecyeHeHuUs1 U 8bixo0e U3 cocmosiHusi obecyeHeHus npedocmasrsgemcsi
Ynpaensowel komnaHuel 8 Crieyuanu3auposaHHbil dernodumaputi He no3oHee criedyouieeo paboyezo OHS1 3a OHEM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs1 unu 8bixo0a U3 cocmosiHUsi obecuyeHeHus (Mpu ycrio8uu, Ymo UHGOPMayus O 803HUKHOBEHUU
rpu3Haka obecueHeHuUs unu 8bixo0a U3 COCMOSsIHUSI 0becUeHeHUs NPsIMO UMuU KOC8EHHO Habnolaema Ynpasnswouweli koMna-

Huel).

25 Hanpumep, yBonbHeHMe 6e3 nepexosa Ha HOBYIO paboTy ABAAETCA NPU3HAKOM OBECLLEHEHWSA, MPU YCTPOICTBE Ha HOBYIO PaboTy 3aA0/IKEHHOCTb 3aeM-

LMK NepecTaHeT cunTaTbes obecLeHeHHoM yepes 6 mec.
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Paspgen 3. OueHka akTMBOB, HAXOASALWUXCA B COCTOSAHUN AedonTa.
3.
3.1. MpepenbHbIe CPOKU NPU3HaHUA AedonTa ANA pasfnUYHbIX BUAOB 3af0/MKEHHOCTU (OpraHu3aums MoxeT

CaMOCTOATEeNIbHO YCTAHOBUTb MEeHbLUUe CpOKVI).

Oe6uTtopckas 3agomKeHHOCTb/06sA3aTeNnbLCTBa Ae6UTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

O6s3aTenbCcTBa N0 06NUraunsiM POCCUNCKNX/MHOCTPAHHbIX AMUTEHTOB26 7/10 paboumx oHen
O6s13aTenbCTBa MO BbINaTe Aoxo4a No AoNeBbIM akTUBaM POCCUACKUX/MHO-

Aoxon A P 25/45 pabounx
CTPaHHbIX aMUTEHTOB27

O6si3aTenbCTBa Ha MEXGAHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHbIX MHCTPYMEH-
TOB, pblHke PEIMO

5 pabouux gHen

MHas 3ag0mKkeHHOCTb hrn3myeckmx 1 topuandeckmnx nuuy neped NN 90 kaneHZapHbIX OHeW
3.2, B oTHoweHun ropuguvecknx nuy aedonT u NnpMpaBHUBaeMble K HEMY COObLITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne KOHTpareHToOM YCINoBMI NoralleHnsi Unn BbinnaThl NPOLEHTHBLIX A0OXOA0B MO akTUBY, a TakkKe -

60ro nHoro 06s13aTenbLCTBA KOHTPAreHTa Ha CpoK, GoNbLUMIA, YeM ykasaHo B N.3.1, B crnydae ecnu gaHHasi MHcpopmaumst npsiMo
WIM KOCBEHHO Habntogaema Ynpaenstowen KoMnaHuen.

HeucnonHeHHble 00s3aTenbCTBa KOHTPAreHToOB, B TOM YMCIe MO BbiMaTe KynoHOB 1 AMBUAEHAOB B MHOCTPaHHOW BanioTe, CYu-
TaloTCa HaxoasLWmMMmcs B AedonTe B Criyyae, ecrnv Takoe HEUCMONHEHWE BO3HUKIO B pe3ynbTaTte AencTBui (6e3neicTeums) nHo-
CTPaHHbIX JEMNO3UTAaPHO-KIMPUHIOBBIX KOMMNAaHWI (B T. 4. MEXOYHapPOOHbIX pac4eTHO-KITMPUHIOBbIX LLEeHTPOB «EBpoknvp BaHky, .
Bptoccenb, u «Knmpctpum BaHkuHry, 1. Jllokcembypr), MHOCTPaHHbIX GAHKOB UMM WMHBIX CaHKLMOHHBIX OEWCTBUA UHOCTPaHHbIX
rocyaapcTte v (unu) perynupyomnx opraHos. [1ehonT B OTHOLLEHUN CAMOro KOHTpareHTa, B TOM YMCIe NepeKPecTHbIn AedonT
no ero uHblM obsi3aTenscTBam, He Bo3HMKaeT. OCOBEHHOCTM OLIEHKM akTUBOB B 9TOM Cryyae ykasaHbl B n.3.5.3.

3.2.2.  OdwmumansHoe onybnukoBaHue B COOTBETCTBUM C hefeparnbHbiMU 3aKkOHaMM U UHBIMWU HOPMaTWMBHbLIMY Npa-
BOBbIMM akTamu Poccuickon ®egepaumm nnv MHOCTPaHHbIX rocy4apcTB UHAOPMaUmMM O NMPOCPOYKE MCTONMHEHUA AMUTEHTOM
CcBOWX 06A3aTeNbLCTB;

3.2.3. OdmumanbHoe onyGrMKoBaHNE peLLIEHNS O NPU3HAHUM BaHKPOTOM.

3.2.4. OdmumanbHoe onybnukoBaHMe peLleHust o Havarne npumeHeHus npoueayp 6aHkpoTcTBa — CO OHA onybnu-
KOBaHUA COOOLLEHNs 40 AaThl, NPeaLlecTByoLLeln AaTe onybrnmkoBaHnsi coobLLeHns 06 OKOHYaHUM NpUMeHeHnst npouenyp 6aHk-
poTcTBa.

3.2.5.  OdwmumansHoe onybnunkoBaHve MHOPMaLMN O NMMKBUAALMW FOPUAONYECKOTO NULA, 32 UCKITKYEHNEM ClyYaeB
MOrMOLLEHNS N NPUCOEANHEHMS.

3.2.6. MpucsoeHne koHTpareHTy pentuHra SD (Selected Default) unn D (Default) co cTopoHbl penTUHrOBbIX
areHTCTB.

3.2.7.  OOGHapyxeHue HeBO3MOXHOCTWN KOHTpareHTa MCMofHUTL CBOM 06si3aTenbcTBa B CUny kakmx-nubo obeTos-

TenbcTB 6€3 NPUHATUSA creumnarnbHbIX Mep (HanpuMep, peanusauuy 3anora).

3.3. B oTHoweHun cpusanyeckux nuy k aeconTy NpMpaBHUBAIOTCA crieaylolime cobbITUA:

3.3.1. HapyweHus ycrnoBuii norawieHnst Uiy BbiNnaTtbl NPOLEHTHLIX AOXOA0B MO aKTUBY, COCTABMSAIOLLEMY aKTUBbI
MN®, a Takke nboro MHOro obs3aTenbLCTBa KOHTpareHTa Ha Cpok Gonbluni, Yem ykasaHo B n.3.1., B criydae ecnu AaHHas
MHpopMaLMs NPSIMO UM KOCBEHHO HabtogaemMa y4aCTHUKOM PbIHKA.

3.3.2. OdwmumanbHoe onybnmnkoBaHmne peLlleHns o NpUsHaHum nuua 6aHKpoToOM.

26 [laHHBbIA CPOK UCMOMNb3YETCS TONBKO B ClyYae Hanmnuus CoOBLLEHMIA OT SMUTEHTA, areHTa UM UHbIX YNONHOMOYEHHbIX MWL, O HAMEPEHUN
UCMONHUTbL 06si3aTeNbCTBA B Grivbkailume OHM, T.€. 0 TEXHUYECKOM XapakTepe npocpoukun. B criyyae oTcyTcTBUS Takux CoobLeHN Moo B
cnyyae o6bsiBreHNst 0 AedonTe AedoNT CYUTAETCS HACTYNMBLUMM CO AHSI, CMEAYHOLLEro 3a YyCTaHOBMEHHbIM CPOKOM UCMONMHEHNs 06si3a-
TENbCTB.

27 [aHHbI CPOK UCMONb3YeTCs TONbKO MPY HAaNU4YMM coobLLEeHUi O BbiNnate AMBUAEHA0B SMUTEHTOM.
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3.3.3. OdwumanbHoe onybnMkoBaHUE peLLeHNst O Hayarne NPMMEHEHUs K Ly npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NIMKOBaHMs CoobLLeHVs1 40 AaThl, NpeaLllecTBytollen gaTte onybnmkoBaHusl coobLeHUst 06 OKOHYaHUM NPUMEHeHUs npoLeayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHuin 06 ocyaeHnn hU3NYECKOro nvua Mo YronoBHbIM MPECTYNNEHUsIM (KpOMe cryvaes
OCYX[EHWS Ha YCMOBHbIA CPOK).

3.3.5. TlonyuyeHue cBegeHnii 06 obbABNEHUN PU3NHECKOTo Nrua NnponasLuuM 6e3 BecTu.

3.3.6. [Mony4yeHne MHOPMaLMU O HACTYNIIEHUM CMEPTH (DU3NYECKOTO NULLA.

3.4. HecbonT no pasnnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTallbHble aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, Takke
cuMTalTCa HaxoasawmMmucs B gedonTe, caM KOHTpareHT cuuTaeTcs Haxoaswmmes B gedonTe (3a UCKIoYeHNeM CuTyaumm, yka-
3aHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3ar0roM HeABWXUMOCTM, CTPaxoBKOW NBO 3anorom NMUKBUMAHBIX LeHHbIX Bymar nopyyu-
TenbCTBa U rapaHTUn Haxoaswerocsi B 4edonTe KOHTpareHTa He NPMHUMaloTCsl B pacyer.

3.4.3. B cnyyae HacTynneHusi cobbITuiA, NpUpaBHEHHbIX K A4eONTy, KOHTPareHT cYMTaeTcs HaXoAAWMUMCS B COCTOSI-
HWUK gedponTa, BCe aKkTVBbl, OTHOCSALLMECS K HEMY, CHNTAIOTCH HAXOAALMMNCA B COCTOAHUN AedonTa.

3.4.4. Ynpaenswowas KOMMaHWs MpyW MOHWUTOPWUHIE 3aJ0SDKEHHOCTU Y4YMUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHUM COOBITUSA AedonTa y XONAUHIOBON KOMMaHWM Nnbo y KtoYeBbIX28 KOMNaHWi rpynnel, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 NonyyYeHnn nHdopmaumm o6 3ToM YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cuuta-
eTCsl HaxXoAsILLMMCS B COCTOsIHUM AedonTa (3a UCKIIOYEeHWEM CryyYaeB, Koraa KOHTpareHT nMmeeT nybnuyHble KOTUPOBKM akuui,
[ONroBbIX 0653aTeNbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB U 3TW KOTMPOBKM HE NOKa3biBalOT NPU3HAKOB 0becLieHeHns, a Takke
cnyyaes, KOrga KOHTpareHT npofosnkaeT obcnyxusaTtb JONT NOCMe HACTyNneHns cobbiTua AedonTa y KOMNaHWn rpynnebl, K Ko-

TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBeAnUBOM CTOMMOCTN aKTUBOB, HaxoasLWwmxcs B AedonTte
[nsa BCcex KNaccoB aKT1BOB, HAXOASALUMXCA B COCTOsIHUM AedonTa, cnpaBeanvsBasi CTOMMOCTb akTMBa B Clly4ae OTCYTCTBUS OT-
yeTa OLeHLLUMKa onpeaenseTca B cootBeTcTBUM ¢ Gopmynont 2, npy atoM PD(T(n)) npuHumaeTca paBHeiMu 1. OueHka cnpaBea-
FIMBOM CTOMMOCTW Ha OCHOBaHWUWN OTYETa OLEHLLMKA AOSKHA YYNTbIBaTh BAVUSHUE OENCTBYOLUMX OFPaHNYUTESNbHBIX MEpP, BBEAEH-
HbIX B OTHOLUEHUW BriagernbLa LeHHbIX Bymar (MHOro nvua, ocyLecTBSIOWero npasa no LeHHbIM 6ymaram) nubo nHoro nuua
(opraHusauumn), B KOTOPOM (KOTOPOW) y4MTLIBAIOTCS NpaBa Bnajenbla LeHHbIX 6ymar, coctaBnsowmux umyuiectso M, n nnm
MeCTO XpaHEeHWs LieHHbIX Bymar (Mpu oueHKe LieHHbIX Bymar nnv 4OX0[0B MO HUM).

3.5.1. 3apomkeHHOCTb PU3NYECKMX MNL, OLleHMBaeMas A0 HacTynneHnsa cobblTuin gedonTa ¢ ucnonb3osaHnem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHus Aedonta unm NnpupaBHEHHbIX K HEMY COBbITUI OLeHnBaeTcs B 06LweM nopsiake, ¢ uc-
nonb3osaHnem PD n LGD. MNpu atom 3HaveHne PD ans Takon 3a40MmMKEeHHOCTM NPUHMMAaETCS paBHbIM 1.

3.5.2. B cnyvae, ecnu KOHTpareHT HaxoAWTCH B COCTOSIHUM BaHKPOTCTBa:

3.5.21. CTOMMOCTb NMPUHUMAETCS PaBHOM Hyro No TpeboBaHMSIM Ha MoralleHne OCHOBHOIO Aonra (nonHoe/4yacTuny-
HOe, CPOK KOTOPOro HAacTYNui) N NPOLIEHTOB, 3a UCKMIOYEeHNeM [0Ira, OLLeHMBaeMOro OLEHLLMKOM 1 06ecrnevyeHHOro TopryeMbimMu
LeHHbIMWM Bymaramu, He4BUXMMOCTbBIO, OMUMOHHBIM COrfalleHneM, CTPaxoBkon NMBo nopyunTenscTBoM TpeTbux nuu. OueHka
OLeHLLMKOM Aonra u obecneyeHns 4omkHa NPOBOAUTLCS C YYETOM CPOKOB Y BO3MOXHOCTM MOSyYeHNs BbiNnaT npu peanusaumm
obecneyeHus. Ecnv nuksugaumoHHas cToMMocTb obecneyeHns onpeaenseTcs pacyeTHbIM crnocoboMm, TO CPOKM U BO3MOXHOCTb
nony4eHuns BbINnaTt Npu peannsauum obecneveHns: onpeaenseTcs Ha 0CHoBe 06OCHOBAHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOTO)
cyxxaeHust YnpasnsoLen KomnaHuu.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYMIO MO BCEM BbIMyCKaM JONTOBbIX LIEHHbIX Bymar aMuTeHTa, BCeM Me-
rowmrmes TpeboBaHNSAM K SMUTEHTY MO BCEM BbiNyckaM LieHHbIX Bymar, Bknovas TpeboBaHns Ha BbiNnaTy KyNMOHHOro AoxoAa 3a
npeablayLimne KynoHHble nepuogbl, OObABMNEHHbIX, HO HE MNOMYYeHHbIX AUBUAEHA0B, BCEM NPOYNM TPeBOBaHNAM K KOHTPareHTy,

3a UCKN4YeHneM cny4yaes, Korga y AaHHOro TpeGOBaHI/Iﬂ (BbII'IyCKa LIeHHbIX 6ymar) MMeEKTCA PbIHOYHbIE KOTUPOBKU nnéo nveetcs

28 CnmCcoK KNtoYeBbIX KOMMNaHMi rpynnbl, K KOTOpOﬁ NPUHaANEXUT KOHTPAreHT, COCTaBaAEeTCA YI'IpaBﬂHIOUJ,eﬁ KOMNaHWel caMoCToATENbHO.
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OTYET OLeHLIMKa AaTa OLEeHKU No koTopoMy He Gonee 6 mec. oo AaTel pacyeta CYA, co3gaHHbIi nocne Hayana npoueaypbl
GaHKpoTCTBA.
B cnyyae ucnonb3oBaHWs o0TYeTa OLEHLLMKA NPY NOSIBIIEHMU HOBOW MHGOPMaLUM O CHUXKEHUM BO3MOXHOCTU BOCTpebo-
BaHWUsI 3aJ0MKEHHOCTU UIN CHKEHWUUN OLIEHKM NOTEHLMASBHBIX CYMM K MOJyYEHUIO YNpaBnsioLwas KOMMaHWUs JOMKHa B CPOK He
6onee 2 Hegenb NONYy4YMTb HOBbIN OTYET OLEHLUMKA, MO0 NPU3HATb CTOMMOCTb 3a40IMKEHHOCTM PaBHOM HYIO.
3.5.3. OO6GsAsaTenbCTBa KOHTPaAreHToB Mo LeHHbIM BymaraM B MHOCTPaHHOW BarntoTe OLEHMBAKTCA cneayrolwmm ob-
pasom:
LGD no obsizatensctBam no LeHHbIM Bymaram KOHTpareHTOB onpeaensieTcsl B COOTBETCTBMU C TPEOOBaHUSIMU NOANYHK-
TOB HWXE, 3a UCKITIOYEHNEM CIy4aEB HANU4usi KOTUPOBKM JOMNTOBOro 06513aTenbCTBa KOHTPareHTa UM KOTUPOBOK MHOTO
nybnuyHoro gonra (UeHHbIx Gymar) 4aHHOro KOHTpareHTa C aHanorMyHbIMU YCOBUSIMU MO MECTY XPaHEHUS LieHHbIX
Oymar 1 BO3MOXHOCTSIMU MNoralleHusi 0683aTenbCTB Mo BbinfaTe KynoHOB U AMBUAEHOO0B B pybnsix B COOTBETCTBUM C
OencTeylowuM 3akoHogaTenscteoMm P® — B aTom cnyyae LGD MoxeT onpeaensTbCsi B COOTBETCTBMM € N.5.12 HacTos-
wero MpunoxeHus.
3.5.3.1. O6s13aTenbCTBa NO LEeHHbIM GymaraM B MHOCTPaHHOW BanioTe, B TOM YKUCIe MO BbinfaTe KyNnoHOB U
OVBUOEHO0B, B OTHOLLEHUU LIEHHBIX ByMar, XpaHeHUe KOTOpbIX OCYLLECTBSETCA HA cHeTe HOMUHArBHOIO AepXaHus cnewuanmu-
3upoBaHHoro aenosmtapus, otkpbitoro B HKO AO HP[, 1 no koTopbiM Bbinnata He MOXeT ObiTb Mpon3BefeHa B pybnsx B COOT-
BETCTBMU C OENCTBYIOLNM 3aKOHOAATENLCTBOM P®, ¢ AaTbl NpM3HaHWs B MMYLLECTBE NAaeBOro MHBECTULMOHHOMO hoHAa npu-
3HaKOTCS Haxo4saLWMMUCs B cocTosiHum gecponta, LGD no atum obsisatensctBam npuHumaeTcst pasHbiM 100%.
3.5.3.2. O6s3aTenbCTBa, B TOM YMCHe MO BbinNnarte KynoHoB U AMBUAEHAOB, B OTHOLLEHMU LIeHHbIX Oymar, xpa-
HEeHWe KOTOPbIX OCYLLECTBAETCA Ha CYeTe HOMMUHANBHOIO AepXaHUsA CneuvannsMpoBaHHOro aenosutapusi, otkpbitoro B HKO
AO HP[, v Bbinnata no KOTOpbIM MOXET ObITb Npon3BeaeHa B pyorisix B COOTBETCTBMM C AENCTBYHOLLMM 3aKOHoAaTeENbLCTBOM PO,
C AaTbl MpU3HaHMS B MMYLLECTBE NAaeBOro MHBECTULIMOHHOIO hoHAa oueHuBatlTca B obem nopsgke, ycraHoBneHHoMm NCHA
MA®, npn atom ¢ gatbl HacTynneHus geconta cornacHo MCYA MU® LGD no atum obs3atenscTBamMm NpUHMMAETCS pPaBHbIM
100%. B cny4yae ecnv npsiMo unun KOCBEHHO cTana Habnwgaema unu ocTynHa MHopmaums o ToM, YTo obsisatensctea 6yayT
norawleHbl B ONpefereHHbI CPpoK, B TOM Yucrne B pyGnsax B CyMMe, 3KBUBANEHTHOW CTOMMOCTU 06593aTenbCTB B MHOCTPAHHOM
BantTe, CPOK HacTynneHus gedonrta MoxXeT ObITb U3MeHeH (YyBENMYEH UMM YMEHbLLIEH B COOTBETCTBUM C NMOMYYEHHOW MHEOP-
MaLmMen) Ha OCHOBaHUW 3KCNEPTHOrO (MOTUBUPOBAHHOIO) CYXXAEHMSA YNpaBnstoLwen KOMNaHun.
3.5.3.3. O6s3aTenbCTBa, B TOM YMCHe MO BbiNnarte KynoHoB U AMBUAEHAOB, B OTHOLLEHMU LIeHHbIX Oymar, xpa-
HEHWe KOTOpbIX OCYLLUECTBMSETCS HAa CYETEe HOMMHANBHOIO AepXXaHns crneunannua3mpoBaHHOro Aeno3ntapusi, OTKPbITOrO B MHbIX
aenosuTapusix, kpome HKO AO HP[, oueHuBatoTcs B obiem nopsiake, yctaHosneHHom MNMCYA MN®. C pgatbl, korga npsiMo unu
KOCBEHHO cTana Habnogaema unu goctynHa nHdopmaums o Tom, 4To obsizatenscTea He GyayT noralleHbl B pe3ynbTaTte cobbl-
TUI, yKa3aHHbIX B . 3.2.1, Takne 06A3aTenbCTBa NPU3HATCA HaxoasLWwmmMmucs B coctostHumn gedonta n LGD no atnm obasatens-
cTBaM npuHumaeTcs pasHbiM 100% (pelueHne oopMseTcs aKCNepTHbIM (MOTUBUPOBAHHBLIM) CYXXAEHWEM YNPaBnsIoLWen Kom-

naHum).

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONIbKO B COCTOsIHUE o6ecLieHeHuUs).

3a0mKEHHOCTb NepecTaeT cunTaTbes 4edPONTHOM B CNeayLWUX CryYvasx:

3.6.1. B cnyvae pecTpykTypusauuu AedonTHoOW 3a40JKEHHOCTU KOHTpareHTa nepes oHaoM nocrne cobbiTus nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTa KoMnaHui rpynbl, K KOTOPOW NpUHAANEXUT
KOHTpareHT — nocre nyo6rnmMyHoro 00bLABNEHNSA O PECTPYKTYpM3aumm nmdo MMPOBOM COTMaLLEHUN.

3.6.3. B cnyyae Bo3o6OHOBNeHMs obcnyxunBaHns gonra no rpadumky.

3.6.4. B cny4yae nonyyeHuss HGOpMaLMM O NpeKpaLLleHnM YronoBHOro NPecrnefoBaHNst KOHTpPareHTa nyTem onpas-
JartenbHoro npuroBopa Nnbo npekpalleHns Aena, a Takke B cny4vae npekpalieHus gena o 6aHkpotcTse. Mpu 3ToM Ynpasnsito-
Lasi KoMNaHus ob6s3aHa NPOBECTU OLEHKY (OMHAHCOBOIO COCTOSIHUS C YY4ETOM M3BECTHbIX MW NMpeanonaraemblX yCroBUiA MUpo-
BOrO COrnalleHus.

3.6.5. B cnyyae nosiBneHust KOHTpareHTa - u3nM4eckoro nmua, oobABNEHHOro paHee nponaswnm 6e3 BeCcTu, U BO3-

obHoBMEeHUs O6Cﬂy)KMBaHI/I$| 3a40J1XEeHHOCTH.
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NHdopMaLms 0 BbISIBEHHbIX COBLITUSAX, NPUpPaBHUBaEMbIX K AedDONTY M O BbIXO4e KOHTpareHTa U3 cocTosHusA aedonTa,
npenocTaenaeTcsa Ynpasnswllein komnaHueit B CneumnanusnpoBaHHblii Aenosutapuii He nosgHee crneaytollero paboyero AHA 3a
[AaTo BO3HUKHOBEHWS Takoro coBbITUs (MpK YCNOBUKM, YTO MHGOPMALUA O BOSHUKHOBEHUM TAKoro COBLITUSA NMPSIMO U KOCBEHHO

Habnogaema Ynpaensiowen komnaHnen).

Paspen 4. MNopsgok onpegenexdus PD no 3a40mKeHHOCTU IpUANYECKUX L.

4. OTanbl onpegeneHusa BepoATHOCcTU AedhonTa (PD) no 3agomkeHHOCTU HOPUANYECKUX NULL:
1) onpepensieTcs rofoBasi BEPOSITHOCTb Aed)orTa KOHTPareHTa;
2) npu HEOBXOAUMOCTM OCYLLECTBIAETCS KOPPEKTUPOBKA Ha 0becLieHeHMe;
3) B MpedycMOTPEHHbIX HACTOSILUMM Pasfenom criyyasix oCyLLeCTBISAETCs OOMONMHUTENbHAS KOPPEKTMPOBKa Ha

CPOK AEHEXHOro NoTokKa, K KOTOpoMy 6y,qu NPUMEHATbLCA JaHHaA BEPOATHOCTb ,El.e(*)OJ'ITa

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpegensieTcA creaylWmMMN MeTog4amMu:

4.1.1.

B cnyyae Hanuums y poccuinckoro KOHTpareHTa pernTuHra OHOro U3 POCCUNCKUX PENTUHIOBLIX areHTCTB NPUMEHSETCS
3HayeHue PD, onpeneneHHoe poOCCUICKMM penTuHroBbiM areHTcTBoM AO «Okcnept PA»29 (nanee — AreHTcTBO) (Tabnuua
«YpOBHM (4YacToTbl) AedonTa No PENTUHIOBLIM KAaTEFOPUSM HaUMOHANbHOW POCCUMINCKOW PEWTUHIOBOW LiKanbl AreHTcTBa Ans
BCEX OOBLEKTOB PEVTUHIA, KPOME CTPYKTYPHbIX 06Mmraumii ¥ MUHCTPYMEHTOB CTPYKTYPHOIO (pMHaHCMPOBaHUsI» B COCTaBE akTyarb-
HOro otyeTa 06 NCTOPUYECKNX AaHHbIX 00 YPOBHsSX AedonTa Mo PENTUHIOBBIM KaTeropusiM NPUMEHSIEMbIX PEATUHIOBBIX LLKarT.
WcTouHuk: https://raexpert.ru/.

[Mpu aTOM B Crnyyae Hanuuusi y KOHTpPareHTa HECKONbKUX PEATUHIOB, NMPUCBOEHHBLIX Pa3HbIMU POCCUACKMMU PENTUHIO-
BbIMW areHTCTBaMu, BbIOMpaeTCa HauMeHbLUMI PEUTUHT N3 aKTyalbHbIX M COOTHOCUTCA ¢ perTuHrom AO «3OkcnepT PA» B cooT-
BeTCcTBUM C MNpunoxeHnem [l k HacTosiwemy MNpunoxeHuto. [Ans otobpaHHoro perituHra oT AO «QkcnepT PA» BbibnpaeTcs cooT-

BeTcTByloLLee 3HaueHne PD no ykasaHHoW Bbilwe Tabnuue ana cpoka 1 rog.

4.1.2. B cnyvyae Hanuunsa y MHOCTPAHHOIO KOHTPareHTa pPenTuHra O4HOro U3 MexayHapoaHbIX PENTUHIOBbLIX areHTCTB
npumeHsieTcs 3HadeHne PD ot areHtctBa Moody’s Ha OCHOBaHWM Ny6nMYHbIX 4OCTYNHbLIX OaHHBIX N0 BEPOSITHOCTAM AedonTa
(PD) yepes conocTasrneHue pelTUHIoB B COOTBETCTBUM C NMpunoxeHvem [. MNpu 9TOM B criyyae Hanu4uus y KoHTpareHTa HeCKorb-
KMX PEATVHIOB, NPUCBOEHHBIX PasHbIMU MEXAYHaPOAHBIMU PENTUHIOBBIMU areHTCTBaMK, BbIOUPAETCH HAaMMEHbLUMIN PENTUHT 1
no Hemy Yepes ConocTaBlieHne penTUHroB B COOTBETCTBUM C [Mpunoxennem [ onpegensertcsa BennynHa PD ans cpoka 1 rog,.

4.1.3. B cnyyae oTCyTCTBMS y KOHTpareHTa peiTuHra u Hanuums BbiNyckoB obnuraumin BeposiTHocTb gedgonTa (PD)
MoxeT BbITb onpeAeneHa - MO OLEHKe COOTBETCTBUSA YPOBHIO PEWTUHIa Yepes3 KpeauTHbIN cnped obnuraumin 4aHHOTO KOHTP-
areHTa B cooTBeTCTBUM C [NpunoxeHnem B k HacTosiwemy MNpunoxexuto.

4.1.4. B cnyyae oTCyTCTBUSI Y KOHTpareHTa perTuHra u oTCyTCTBUSI BbiNyckOB obnuraumin 3HadeHne PD onpeaens-
eTcs B Creayrowem nopsigke:

4.1.4.1. [nsa KpynHbIX KOHTPAreHToB, He oTHocAwwmxca k MCB (Bbipyyka 4 mnpg py6. u 6onee B roa), B criyyae oTcyT-
CTBUSA pPefTUHra OQHOrO U3 POCCUMICKNX PEVTUHIOBBLIX areHTCTB NPUMEHSIETCA CPeAHsis BEPOSITHOCTL AedonTa Ans Speculative
Grade ot areHTctBa Moody’s Ha OCHOBaHWMK akTyanbHOro Ny6IMYHOro A4OCTYNHOMO OTYETa MO eXEerogHoOMY UCCNeaoBaHUIO Kop-
nopatumeHbix gedontoB (Annual default study) c npumeHeHMeM COOTBETCTBUS YPOBHEW PEUTUHIOB, Tabnnua «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTcst 3HadeHne PD gns cpoka 1 rog;

4.1.4.2. [Onsa npeanpuatun MCB (Manbiini n cpeaHuin 6usHec unm cyObekTbl Manoro u cpegHero npeanpuHMMaTerib-

CTBa) NPUMEHSAETCA CTaTUCTUYECKMI YCPeaHEHHbIV NokasaTenb AedOoNToB B 3aBUCMMOCTM OT OTpacsu, NpuBedeHHbIn B [Mpuno-

29 Ecnv 8 kauecTse 3HaueHns PD 419 peiiTMHIOBO# KaTeropun AAA peiTUHIOBOE areHTCTBO YKasblBaeT «-» (MPOUEPK) C yKasaHUeM, YTO OTCYTCTBYIOT Ae-

$OoNTbl HAa 334,aHHOM FrOPU30HTE BPEMEHW AU MHOM MHbOPMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHWe PD NPpMHMMAETCA PaBHbIM HYHO.
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»enuu . FOpugnyeckoe nuuo otHocuTes K kateropum MCB B criydae, ecnv Ha 4aTy OLEHKM YUCIIUTCS B eQNHOM peecTpe Cybb-
€KTOB Maroro u cpegHero npeanpuHumatensctea30 unv ecnu ero Bbipydka coctaBnsieT MeHee 4 mnpa. py6. B roa. Mpu oTtcyT-
CTBUU MHOPMaLMN B eAMHOM peecTpe CyObekToB Marnoro 1 cpegHero npeanpuHuMaTenscTea v MHopMauum o BennymHe ro-
[OBOW BbIPYYKM KOHTPAreHT MoxeT 6biTb oTHeceT k kaTeropum MCB Ha ocHOBaHWM aKcnepTHOro (MOTMBMPOBAHHOIO) CYXXOEHUS
YnpasnsoLlen KOMAaHum.

4.1.4.3. B cnyyae, ecnv HEBO3MOXHO MAEHTUPULMPOBATL NPUHAANEXHOCTb KOHTPareHTa onpegeneHHoro Tuna K Kpyn-
HoMmy GusHecy unn MCBE (Hanpumep, TeppuTopuanbHbii genaptameHT duHaHcos, OIYT, MYT 1 T.n., He UMeloLMe perTuHra),

TaKoW KOHTPareHT OTHOCUTCS K KaTeropum KpynHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposiTHOCTM Aedonta B OTHOWEHUM oGecueHeHHON 3aA0JDKeHHOCTU, He Haxopas-
wenca B aedonTe.

4.21. [Onsa obecLeHeHHbIX HENPOCPOYEHHbBIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBISAETCA B CreaylLleM
nopsiake:

4.2.1.1. Tlpy UCNonb30BaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS penTuHra Ha 1 cTyneHb. MoHu-
XeHne Ha bornbluee KONMYECTBO CTyNneHen oopMNAETCA MOTUBUPOBaHHBLIM CYyXXAEHUEM YNPaBNsHOLLENn KOMMaHWK.

4.2.1.2. [Onsi obecLeHeHHON 3aJ0MKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3yeTCsl BEPOATHOCTM AedonTa Afis camoi
XyOwen penTuHroBoin kateropun (Ca-C).

4.2.1.3. To obecueHeHHbIM 0653aTENbCTBaM KOHTpareHToB-unsndecknx nuy npumeHsietcs CoR, paccumTaHHbIn Ans
cTagum 2.

4.2.1.4. Tpun oueHke ans MCB, ansa koTopbix He onucaH cnocob pacyeTa, BEpoATHOCTbL AechonTta GepeTcsi paBHOM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHeHHOro akTMBa/3ad0IMKEHHOCTM C OKpyrneHnem go 4
3HaKOB Mocne 3ansiTou.

4.2.2. [Onsa obecueHeHHbIX NMPOCPOYEHHbBIX AEHEXHbIX NOTOKOB37 BEPOATHOCTb AedornTa pacCynTbiBaeTCA B COOT-

BeTcTBUM ¢ Popmynon 3:

®dopmyna 3.

t
PD(t)npocpouy = PD + T * (1 — PD)

+1

roe

t — CpPOK NPOCPOYKM,

PD(t)npocpou — BEPOSATHOCTL AechonTa A NPOCPOYEHHOM Ha t HEW 3a00IMKEHHOCTU C MOMEHTA NPU3HAHUS MPOCPOYEH-
HOW 3a[10MMKEHHOCTM He onepaLMoHHoW. [MonyyeHHoe 3HaYyeHre onpeaensieTcsl 4o 4 3HaKoB Nocre 3ansiTou.

T — CpOK Ans NpU3HAHMSA OAHHOTO TMNa 3a40MKEHHOCTU AedONTHOM,

PD onpeaensieTca no KOHTpareHTy Ha MOMEHT nepes BO3HUKHOBEHUEM MPOCPOYKM (ECNN Y akTUBA He ObIfo COOTBET-
CTBYIOLLEV BEPOSITHOCTU AedhornTa, TO OHa paccyMTbIBaETCs Ha AeHb Nepes HapyLLUeHNeM Ccpoka UCNOMHEHMs 06s13aTenbCTB):

- B Cry4yae, ecnv Nno KOHTPareHTy OTCYTCTBYIOT NPU3HaKN 06eCLiEHEHNSI UHbIE, YeM NMPOCPOYEHHAsH 3a40JPKEHHOCTDb - Kak
roposas PD B cootBeTCcTBUM C N.4.1;

- B CNy4yae, ecnv no KOHTpareHTy MMeTCsl A0MNONMHUTENbHbIE NPU3HaKkn obecueHeHus - kak rogosasi PD, 4ononNHUMTENbHO
CKOppEeKTUpOBaHHas B COOTBETCTBUM € N.4.2.1.

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBNIEHbl NMPU3HaKU 06ecLeHeHnsA, UMeeTcsl OQHOBpe-
MEeHHO HeCKONbKO 3afomkeHHocTel, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM HanbonbLemy 3HaYeHuto us PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM NO KaXkaoMmy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTeNnbLCTB, AOCTa-

To4yHo onpedenutb PD(t) npocpoy no geHeXXHOMY MOTOKY, OTHOCALEMYCsl K AAHHOMY 06si3aTeNbCTBY, C HAUGOSLLLUMM

30 https://rmsp.nalog.ru/

31 VickntoueHne coCTaBAAET 3a[40/IKEHHOCTb, 0BECLIEHEHE MO KOTOPOI PACCUUTLIBANOCH PaHEE C MOMOLLBIO AaHHbIX no Cost of Risk no noptdenam GaH-

KOB.
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CPOKOM NMPOCPOYKNU. nonyquHoe TakKum 06pasoM 3Ha4yeHue PD KoHTpareHTa NpMMeHseTCA KO BCeM ob6si3aTenbcTBam
KOHTpareHTa, nocrne 4ero no Henpocpo4eHHbIM AeHEeXHbIM NOTOKaM AONOJTHUTENIbHO KOPPEeKTUpyeTCA Ha CPOK AEeHeX-

HOro NOTOKa B COOTBETCTBMM C N.4.4.

4.4, KoppektupoBka BeposATHOCTU AechonTa KOHTpareHTa Ha CPOK AEeHEeXHOro NoToka
4.4.1. Ins kaxgoro AeHexHoro noTtoka paccuuteiBaetcs PD, ncxoaa us PD koHTpareHTa (onpeaeneHHoro B cCooTBeT-
cTBumM ¢ nNn.4.1-4.3 nnu B COOTBETCTBMM C pasferniom 6 HacToswwero MNpunoxeHus), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro

noToKa:

. KoppekTupoBKka Ha CpOK AEeHEXHOro NoToka He OCyLLeCTBAEeTCS 4O MOMEHTa NepBoro norawleHns no 3agon-
»KEHHOCTU, B Clyyae, ecnv CpoK A0 AaTbl JEHEXHOro NoToka He npeBbillaeT 1 roga oT AaTbl OLEHKU U BepPOATHOCTh AedhonTa
KOHTpareHTa MnpesbillaeT BepoATHOCTb AedonTa Ans Hamxyawero penTuHrosoro rpeiiga (Ca-C)%2 no gaHHbiM otdyeTa (Annual
default study) pentuHroBoro areHtcTBa Moody’s (4ns opuanyeckux nuu, He aensaowmMmmcs MCB) unv Hanxyglern BeposaTHOCTU
AedonTa Ans Takoro KoHTpareHTa us kateropum MCB (npu oTCyTCTBUM NPOCPOYEHHBIX AEHEXHBIX MOTOKOB, BbIBOAALLMX 3a407M1-
YKEHHOCTb U3 COCTOSIHWNSA ONepaLnoHHOM);

. KoppekTupoBKka Ha Cpok AeHEeXHOro NoToka He OCYLLECTBSIeTCS, B Cllyyae, eCnu Cpok A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaTbl OLEHKU U Y KOHTpareHTa UMeLoTCS NPOCPOYEHHbIE AeHEXHble MOTOKM, BbIBOAsILLME 324011~
XXEHHOCTb U3 COCTOSHNS ONepaLoHHOW.

B cnydyae, ecnu koppektnpoBka PD Ha Cpok AeHEeXHOro MoToka He OCYLLeCTBNsAeTCs, BEPOATHOCTb Aedonta Ans ge-
HexHoro notoka (PD(Tn)) npyHumaeTcsa paBHOM BEPOATHOCTU AedbonTa KOHTpareHTa Ha ropu3oHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKN BEPOSTHOCTM AedOnTa Ha CPOK AEHEXHOro NoToKa ucnosnb3yeTcs opmMyna pacyeta Bepo-

ATHOCTU AedonTa no NoAxXoAy OUEHKU MHTeHcnBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepoATHOCTU AedonTa No MeToAY OLIEHKA MHTEHCUBHOCTU.

Tn
PDr, =1— (1 — PD)365

roe,

PD — BeposITHOCTb AeddonTa KOHTpareHTa, paccynTaHHas B COOTBETCTBUM C N.4.1-4.3;

Tn — KONMYECTBO KarieHaapHbIX AHEN 4O NoralleHns AeHEXHOro NoTokKa.

3HaueHue PDy, OKpyrnsieTcs [0 4 3HaKOB Mocre 3ansToi B AOMNSX UK 40 2 3HAKOB NOcre 3ansToi B NPOoLeHTax.

4.5. CooTBeTCTBME LUKaN PeMTUHIOBbIX areHTCTB.

451. CoOoTBEeTCTBME LUKan PEATUHIOB YCTaHaBMNMBaeTCs B COOTBETCTBUM ¢ Tabnuuen 1 Mpunoxexus [.

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon depepa-
L, NPUCBOEHHOTO POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHANbHOW PENTUHIOBON LuKane n (Mnn) MHOCTPaHHbIM pel-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKane.

4.53. CooTBETCTBME PENTMHIOB MepecMaTpuBaeTCa B Cry4yae M3MEHEHUS PEUTUHIOBLIX LUKan PevTUHrOBbIX

areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PEUTUHIOB U y4yeTa AeMCTBUMA PEMTUHIOBbLIX areHTCTB.

4.6.1. [Onsa onpepeneHns KpeaMTHOTO PENTMHra MHOCTPAHHOIO KOHTpareHTa WCNonb3ylTCA KPeAUTHbIE PENTUHIU
MeXOYHapOAHbIX PENTUHIOBLIX areHTCTB. [py onpegeneHnn KpeouTHbIX PEVTUHIOB POCCUMCKUX KOHTPareHTOB MCMONb3YyTCA
KpeauTHbIE PEATUHIN POCCUNCKUX PENTUHIOBLIX areHTCTB.

4.6.2. B uenax HacTosiwero MpunoxeHus UCNONb3YeTCa KPeAUTHbIN PENTUHT MO LUKane PeNTUHIOBOro areHTCTBa,

COOTBETCTBYIOLLEN BaOTE OCHOBHOMO Josra.

32 BepoATHOCTb AedONTa MOXKET NPEBLILLATL BEPOATHOCTb AedONTa 419 HaUXYALLEN KaTeropum KayecTsa, B C/ly4ae BbIABNEHWUS NPU3HAKOB 0becLeHeHns B
OTHOLUEHWUW KOHTpareHTa.
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4.7. [ns aKkTMBOB KOHTpareHTa, HaxoAsilerocsa B coctosiHum peconTta, PD yctaHaBnuBaeTcAa paBHou 1.

4.8. [ns 3agomKeHHOCTWU, o6ecneyYyeHHOW NOPYyYNTENbLCTBOM, FrapaHTUEN, ONLUMOHHBLIM COrfalleHNneM B OTCyT-
CTBWW NPOCPOYEHHBIX 0683aTeNbCTB KOHTPareHTa, ucnone3dyetcst PD nopyuntens, rapaHta, KOHTpareHTa no onuyMoHHoOMy corna-
LLIEeHNI0 Ha obecneyeHHyYIo YacTb 3a40MKeHHOCTH, ecnn PD koHTpareHTa - 6onbLue.
Ecnu nopyuntenem no 3agormKeHHOCTM hM3M4ECKOro nuua BbICTYNaeT iopuanyeckoe nuuo, TO UCMosb3yeTcs
HanMeHbLUee 13 rogoBbiX 3HadeHun nokasatenen CoR gomkHuka n PD*LGD nopy4uutens. MNopyuntensctBa U3NYeCcKmnx nuL He
NPUHUMAIOTCS B pacyer.

[ns 3apomkeHHOCTH, obecneyeHHO CTPaxoBKOW UK 3anorom, ncnoneaytotcs PD gomkHUKa No JOroBopy (akTuey).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PEUTUHIOB POCCUMCKUX U MEXAYHApPOAHbLIX PEATUHIOBbLIX areHTCTB (B TOM
yncne npy nepexoae K pemTrHraMm Yyepes KOTMPOBKM 06nuraumii) 1 MCNonb30BaHUW Ans KpyrnHbIX KOHTpareHToB Moody’s specu-
lative grade onpegensieTcs Ha OCHOBaHUWM akTyanbHbIX MYOGMUYHBIX AOCTYMHBIX AAHHBLIX M3 OTYETa PEWTUHIOBOrO areHTcTBa
Moody’s no exerogHomy uccrnegoBaHuto kopriopatueHbix gedonTtoB (Annual default study), Tabnuua Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga3® Ha ropusoHTe 1 roq B COOTBETCTBUM C MPUHAANEXHOCTLIO COMOCTaB-
TNIEHHOTO PEeNTUHIa KOHTpareHTa K rpynne penTuHroB, Ans KOTopbix onpegensietcs Recovery rate.

YKkasaHHbI NYHKT NPUMEHSIETCS TONbKO B CryYyae HeBO3MOXHOCTU onpeaeneHus LGD B cootBeTcTBUM € N. 5.12.

5.2. LGD pnsa ¢m3myecknx nuy n MCB npu oTcyTcTBMM obecnevyeHusi, UMerLero JIMKBUAALMOHHYIO CTOU-
MOCTb, NpuHMMaeTcs paBHbIM 100%.

5.3. LGD B NpoLIEHTHOM OTHOLLEHUN C y4eTOoM obecneyeHus: onpeaensieTcs kak OTHOLIEHNEe MakcuMmyma mexay 0 un
pa3HOCTbI0 CyMMbl 3a[I0fPKEHHOCTM (OnpeaensieMol kak cymma (akTU4eCKON 3a40IMKEHHOCTU U HAYUCIIEHHBIX NMPOLEHTOB Ha
OaTy OLEHKM) U NIUKBUAALMOHHON CTOMMOCTM obecneyeHns K Cymme 3ag0MmKeHHOCTH.

5.4. [Ins 3agomKkeHHOCTW, 06ecneyYeHHON NopyYnTENbCTBOM, rapaHTUEN, OMLMOHHBIM COrfalleHneM UCMOoNb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa Mo OMUMOHHOMY COrMalleHno Ha obecneyeHHylo YacTb 3adormkeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onblue. Ecnv nopyyntenem no 3agomKeHHOCTM hM3NYECKOTO Nuua BbICTYNaeT pUANYECKoe NnLo,
TO MCMNOMb3yeTCHA HanMeHbLLee 13 roAoBbIX 3HaYeHu nokasatenen CoR pomkHuka n PD*LGD nopy4utens (cm. n. 4.8.). Yka3aH-
Hbll noaxon MpPUMEHSIETCS [0 BO3HWMKHOBEHWUSI (DAKTUYECKOM MPOCPOYKU UCTOMHEHUS 00s3aTenbCTB  KOHTPareHToM.
MopyuntenbcTBa OU3NHECKMX NUL, HE MPUHMMAIOTCS B pacyerT.

5.5. [ns 3apgomkeHHOCTW, obecrne4YeHHON OOrOBOPOM CTPAaxoBaHWs, B Crlydae ecnu TakoW AOroBOp 3aKM4YeH Co
CTpaxoBoW KOMNaHUewn, umetoLLier ypoBeHb pentuHra He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHarnbHOM LWKane Ans
Poccwiickon ®enepaumnn nnm BXOAsLLEN B CMMCOK 0A0OPEHHbBIX AN CTPAXOBaHUS HEABWXMMOCTM N0OLIM 13 DaHKOB, yKa3aHHbIX
B MNpunoxeHun b, obecneyeHne NpyHUMaETCH Ha BCIO CyMMY CTpaxoBku 6e3 auckoHTMpoBaHusa (Popmyna 5 He npuMeHsieTcs).

5.6. B uvHOM cny4ae, ucnonb3yeTcsi OUCKOHTMPOBaHHAsi cymMMa CTpaxoBku. [lopsigok onpegeneHust OUCKOHTa
(discount), ctaBkn guckoHTupoBaHus (R) u cpoka (Tex) ykasaH B onncaHum opmyrbl 5.

5.7. B ka4ecTBe NMKBNAALMOHHOM CTOMMOCTU 0becneyeHns NpruHMMaeTCcs ANCKOHTUPOBaHHas crpaBeauBas CTo-
MMOCTb obecneyeHust / cTpaxoBku No chopmyre:

Popmyna 5.

P
(1+R)Tex/355

PV =3 * (1 — discount),
roe

PV — anckoHTMpoOBaHHagA cnpaseanueasi CTOMMOCTb obecnevenust / CTPaxoBKU;

33 Ecnv B ny6nvKyeMbIX MaTepuanax pelTUHIoBbIX areHTCTB UCNonb3yeTcs nokasaTtesnb Recovery Rate (RR), To notepu npwu
aedonte (LGD) onpenensitoTca cneayowmm obpasom:

LGD=1-RR,

rge:

RR (recovery rate) - oxuaaemblii NpoLEeHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaTtaM, NPUBOAUMBIA areHTCTBaMU ANs KaXA0ro
pe’iTUHra B eXerofgHbIX UCCNefoBaHUsIX.
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P - cnpaBeanvBas cToMmocTb obecneveHus, onpeneneHHasi B COOTBETCTBMU C HAacTosiLmMMu [MpaBunamu onpeaeneHuns
CYA / cymMa NoKpbITMS 3a40MMKEHHOCTM MO JOrOBOPY CTPaxoBaHMs;

Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA o aatbl oxuaaemoro noctynneHus obecneyeHns B cnyyae Hapy-
LWeHWs 06513aTeNbCTB KOHTPAreHTOM, COrfacHo YCroBusIM foroBopa. KonuyecTBo AHe MOXeET ObITb onpeaeneHo Ha OCHOBaHWM
3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS YNPaBnsAoLWEen KOMNaHUK1, eCni CPOK HEBO3MOXHO YCTaHOBUTb OQHO3HAYHO, NCXoas
13 yCroBwuiA forosopa.

R — 6e3puckoBasi cTaBka Ha CPOKe Tex.

[na 3agormkeHHOCTH, obecnedeHHoM 3anorom, Tex OnpeaenseTcs MOTUBMPOBaHHLIM CykaeHneM. Cpok nonyyeHus ne-
HEXHbIX CPEACTB, MOMyYEHHbIX OT peanusauun npeameTa 3anora, onpeaensieTcs ucxoasi U3 yCrnoBuiA LOroBopa 3arnora u cyl-
HOCTM NpegmeTa 3arora.

[ns 3agomkeHHOCTH, o6ecrnevyeHHOM JOroBOPOM CTPAxoBaHus, Tex ONpeaenseTcs ¢ y4eTOM CPOKOB BbiMnaThl Mo JOro-
BOPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (NPU3HaHnM KOHTpareHTa HennaTeXXecrnocobHbIM) UM Ha OCHOBa-
HUWM MOTUBMPOBAHHOIO CYXXAEHUS YNpaBnsioLLen KOMMNaHUKN, eCNM CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb O4HO3HAYHO, 1C-
XOAs1 U3 YCrOBUIA OroBoOpa.

[nsa cnyyaeB cyaebHbIx pas3bupatenscTs (NaHMpyeMbIX UK TEKYLLMX) C 3arorogaTernieM U CTPaxoBLUUKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsILeB.

discount — JUCKOHT, onpegensemMbli B CrieayloLemM nopsaake:

B oTHOLIEHUN 3a40MKEHHOCTN, 06ecnevYeHHO TOpryemMbiMy LEeHHbIMU ByMaramu:

e 05 LeHHbIX Bymar, ncnonbdyembix ans obecneyennsi no caenkam PEMNO Ha MockoBckow 6upke — COOTBETCTBYHO-
L1 anckoHT ans caenok PEMNO34;

e 518 aKUMN MHOCTPAHHBLIX SMUTEHTOB, TOPryEMbIX HAQ OpraHM30oBaHHbIX pbiHKax ctpaH OJCP:

o  BXOASILLMX B MHAEKCHI akuumii ctpaH OOQCP — kak cpeaHuii anckoHT anst caenok PEMO Ha MockoBckon Gupie
U3 TpPeX akumMii ¢ cambiM 6nM3kMM No o6beMy cpefHeEMeCsYHbIM 3a nocnegHne 6 mec. o6opoToMm;

O He BXoAsALWMX B UHAEKChI akumin ctpaH OICP — kak MakcMmarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckow Bupxe ¢ akunamu n3 nigekca MMBE;

e Ona obnuraumn ¢ peTMHraMm POCCUACKUX PEWTUHIOBLIX areHTCTB — Kak cpedHui aMckoHT ansa caenok PEMO Ha
MockoBckor Gupke 13 cnvucka Tpex obnuraumi, obrnagarwmx TakuM xe penTUHIOM (NMMBOo MEeHbLUMM, NPU OTCYTCTBUMU PaBHbIX)
1 camon 6nmnsKkon aropaumen.

JIukBMAAUMOHHAs CTOMMOCTb HETOPryeMbIX LeHHbIX Bymar, onel B yCTaBHOM KanuTane lopuanyecKkmx nuu onpeaens-
€TCSsl Ha OCHOBaHMM OTYeTa OLEHLLMKA.

B oTHOLWEHWN 3a80MmKeHHOCTH, 06ECNeYeHHON JOrOBOPOM CTPaxoBaHUs (32 UCKMYEHWEM Crlyyasi, yKa3aHHOro B M.
5.5.):

e Ecnu ctpaxoBow komnaHum npuceoeH pernTuHr Hmke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaLMOHaNbHOW LKane
ans Poccuinckonn depepaumm 1 cTpaxoBasi KOMNaHUS HE BXOAWT B CMUCOK OA0GPEHHbIX ANsi CTPaxoBaHUSA HEABWXKUMOCTU HU
O4HUM U3 6aHKOB, Yka3aHHbIX B MNpunoxeHun b — ANCKOHT paccunTeiBaeTCs B criedytoLlem nopsiake: kak PD cTpaxoBoi komnaHum
* LGD ctpaxoBoi koMmnaHun. Ot6op PD gonsi perTuHra CTpaxoBoOW KOMMaHWM OCYLLECTBMAETCS B COOTBETCTBUMN C MOPSAKOM,
yCTaHoBMNeHHbIM B Pasaene 4.

e Ecnu cTpaxoBoi KOMMNaHWM HE MPUCBOEH PEWTUHI M CTpaxoBasi KOMMAHUSA He BXOAUT B CMMCOK 0O400pEHHbIX Ang
CTpaxoBaHWs HEABWXXMMOCTU HU OOHMM U3 BaHKOB, yYKa3aHHbIX B MpunoxeHnn b, OUCKOHT paccunTbiBaeTcs kak PD ona pentuHra
Caa * LGD. INpu atom, paamep LGD npusHaeTtcs pasHbiMm 100%. Ot60p PD ans pevitnHra Caa ocyLuecTBnsieTcs B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMEHHbIM B Pasgene 4.

5.8. Mpn HanNMuYUM NopPy4YnTENLCTBA (rAapaHTUI, CTPAXOBOK, OMLUMOHHBLIX COrMaLLeHNIA) OPUONYECKUX NNLL HA BCIO UK
YacTb 3a0/MKEHHOCTUN (CTOMMOCTM aKTUBA):

5.8.1. Ecnwu nopyuuTenb/rapaHT/CTpaxoBLLMK HAXOOUTCSI B COCTOSIHAM 06ECLEHEHMS MO CPABHEHUIO C MOMEHTOM BO3-

HUKHOBEHUS 3a[0MMKEHHOCTH, ero obsizaTenscTBa He NMPUHUMAKOTCA B pacyerT.

34 Ans akumui - pUcK-napameTp A1a 3-T0 AManasoHa As PbIHOYHOTO PUCKA (CTaBKa PUCKa MageHus LeHbl), paccumnTbiBaemblit AO «HKL» ans cootsetcTBytoweit Gymaru; ans o6u-
rauumii — PUCK-NapameTp ANA 2-ro AMana3oHa A8 PbIHOYHOTO PUCKA (CTaBKa PUCKA MAafeHUA LeHbl), paccumtbiBaemblii AO «HKLL».
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5.8.2. HeobGecneyeHHble obszaTenbCTBa NOpy4uTens/rapaHTa/cTpaxoBLuUmKa, Haxo4sLWwerocs B COCTossHUM AedonTa,
He NMpUHUMaloTCA ANA pacyeTa.
5.8.3. ObecneyeHHble 06s13aTeNbCTBA rapaHTa/MopyynTens/cTpaxoBLiMka NpUHUMAIOTC C y4eToMm obecneyeHus B
COOTBETCTBWM C NpaBunamu, ycTaHOBNEHHbIMU HACTOSILLIMM pa3fernom.
5.9. ObGecneyeHvie, HaxodsLieecs B 3anore u nNpuHaanexaliee KOHTpareHTy, Haxo4swWwemMycs B COCTOSIHUN fe-
donTa (B TOM Yncre B COCTOSIHUM BaHKPOTCTBA), MOXET NPUHUMATBLCS TONBbKO MO OTHETY OLEHLIMKA, C YHETOM BO3MOXHOCTU U
CPOKOB MOMyYeHus 3anora.
5.10. [Insa 3amora »urnown HegBUXMMOCTU NKBMAALMOHHAS CTOMMOCTb obecneyeHns onpeaenseTcs, UCXOAa U3 Te-
KyLLel cnpaBeAnnBoi CTOMMocTy obecneyveHuns, onpeaeneHHon Ha OCHOBaHUM OTYeTa OLEHLLMKa, CKOPPEKTUPOBaHHOM Ha 15%
B CTOPOHY YMEHbLLEHWSA A8 y4eTa QUCKOHTa B CBA3U CO CpoKaMu peanu3auumu 3anora. Ynpasnstowas KOMNaHns aKCnepTHbIM
(MOTMBMPOBaHHBLIM) CYXAEHMEM AN HEKOTOPbLIX 3a0roB >XWUIMOW HEABMXKMMOCTU MOXET YCTaHOBUTb 6ornee BbICOKWI NPOLEHT
ANCKOHTA.
5.11. [ns 3anora HeXurion, KOMMepPYECKOn XNNon3dd HeaABMXMMOCTU N MHOMO UMYLLLECTBA, NIMKBUOALUNOHHAA CTOU-
MoCTb obecneveHuns onpefenseTcs UCxoas U3 CTOMMOCTY 3anora, onpeferieHHOW COrfacHO OLEHKe OLEHLLMKA, CAEeNaHHON C
y4eTOM CpoKa 1 nopsaka nony4yeHns BO3MeLLeHNs B pe3yrnbTaTe obpalleHns B3bICKaHWs U NPOAaXu npegmeTa 3anora B crnyyae
decponra.
5.12. Onpepenenve LGD npu Hanu4mm KOTUPOBOK NO MyGNMYHOMY AOMrY KOHTpareHTa nmbo KoMnaHuvi us rpynnel
KOHTpareHTa:
5.12.1. B cnyyae gedonta no nybnnyHomy onry KOHTpareHTa nmbo KoMnaHum U3 rpynmnbl KOHTpareHTa (ecnv gedonT
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3TON KOMNaHUW ero rpynnebl, a cama 3aJ0IPKEeHHOCTb obcnyxunBaeTca 6e3 HapyLleHun
ycnosuii gorosopa) Ans oueHkn LGD ncnonb3aytotes (Mpyn HannyimMm) KOTMpoBky nybnunyHoro gonra. OTHOLWEHWE MOMHOMW LieHb!
(ueHa 3akpbiTus (legal close) unu pacyeTHOW UeHbl MHPOPMALMOHHBIX areHTCTB + HAKOMMEHHbIN KYMOHHbIN A40X0A4) K HOMUHany
[onroBoro o6s13aTenbCcTBa MOXET ObITb MCNOSBL30BaHO Kak oLeHka Recovery Rate. LGD B atom cnyvae 6yaet paBeH 1 — Recov-
ery Rate.
5.12.2. B cny4ae Hanm4uus KOTUPOBOK NyGNMYHOro Aonra KOHTpareHTa, HaxoasLerocs B AedonTe, OTHOLLEHWE MOSTHON
LeHbl (LeHa 3akpbiTust (legal close) + HK[) k HoMmHany gonroBoro obsizaaTenbCTBa MOXET cuMTaThesi oLeHko Recovery Rate
Ansa koHTpareHTta, LGD B aTom cnyyae 6yget paseH 1 — Recovery Rate. [JaHHbI nogxoAd HENPUMEHUM ANs Cry4aeB OLEHKM
Ccy6OpAMHMPOBAHHOIO M BEYHOTO AOMra, eCrnuv TONbKO HEe MMEeeTCst KOTUPOBOK CamMOoro oLieHMBaeMoro obsizaTenscTaa.
Ona uenen n.5.12. ucnonbayetcs «ueHa 3akpbltusa + HKO», N0 AaHHbIM cneaytoLwmMx MCTOYHUKOB:
e [1nsa obnuraumin poccUMCKUX IMUTEHTOB M 06NMUraumii MIHOCTPaHHbIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX He pac-
CUUTBIBAOTCS LieHbI BHEOMPXKEBOIO pbiHKa (Hanpumep, ueHa HKO AO HP[I unu ueHbl nHbIX MHOPMaLMOHHBLIX

CUCTEM) — KOTUPOBKA U HAKOMMEHHbIW KyMOHHbIA A0X04 NO AaHHbIM MoCKOBCKOM BUpxK;

. [Ona vHbIX obnuraumn — cnpasennuBas LUeHa, onpefefieHHas B COOTBETCTBUM C HacTodAwmmn lNMpasunamm

onpegeneHna CHA, yBenun4yeHHaa Ha pa3Mep HakKonmeHHOro KyrnoHHOro aoxoaa;

[lna uenewn HacTosiLero pasgena pacyeTHble 3HavyeHne Recovery Rate n pacyetHoe 3HadyeHne LGD okpyrnsietcsa oo 2
3HaKOB MOCre 3ansToN B NPOLEHTHOM BblpaXXeHUW Unn 4 3HaKoB Mocrne 3ansTow B JonsiX. 3HaYeHus, onpeaeneHHble penTUHro-
BbIMW areHTCcTBamu B oTHoweHnn Recovery Rate ncnonb3ytotcs 6e3 okpyrneHnsi ¢ ykasaHHOM TOYHOCTbIO.

MHdopmaumsa o LeHHbIx Oymarax, ncnonb3yemblX B pamkax HacTosWero pasgena, npegocraBnsercs YnpasnsoLen
KOMMaHWew B CNeLnanmanpoBaHHbIi Aeno3nMTapuil He No3aHee paboyero AHs, cneayrLwero 3a AaTol, Mo COCTOSIHUIK0 Ha KOTOPYH

onpenenaeTcd cnpaseanmead CTOMMOCTb akTuBa B COOTBETCTBUN C HaCTOosILLEN METOLMNKOWN.

Paspnen 6. Pacuetr COR.

6. Mpu ncnonb3oBaHUM ANA pacyeTa cnpaBe.anBoFl CTOMMOCTU C Yy4eTOM KpeanTHOro pucka gaHHbIX 6aH-

KOB MJIN UHbIX OpraH1M3aumin YnpaensmoLwan KoMnaHus yunTbiBaeT cneayroline noyioXXeHus:

35 Hanpumep, rocTMHULbI, XOCTeNbl U T.N.
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6.1. Mopa HeobGecnevyeHHOM 3aA0MKEHHOCTLIO B LieNsiX HAacTosILero pa3aena noHMMaeTcs 3aA0MKeHHOCTb (hu-
3UY4EeCKOro nuua 3a UCKIYeHUeM 3a40IMKEHHOCTU, 06ecnevyeHHON 3arorom Xurnom HeABUXKMMOCTU (MMoTeKa).

6.2. Mpu ncnonb3oBaHUM AaHHbLIX 06 06ecLeHeHHOW 3aA0MKEeHHOCTU YnpaBnsAowas KOMNaHusa y4YuTbiBaeT
XapakTep o6ecLeHeHUs uMeloLLecs 3a40/MKeHHOCTH, B TOM YMCIie CPOK MPOCPOYKN.

6.3. Mokasatenu Cost of Risk (CoR), ucnonb3syembie ans pacyeTta cnpaBeAIMBON CTOMMOCTU 3a40/MKEHHOCTHU
c¢husnyeckux nuu.

Ins uenew pacyeta Cost of Risk B oTHoLLEHUN HEOGECNEYEHHbIX NpaB TPeOOBaHUS K PU3NYECKUM NULLAM UCNOMb3YHTCS
AaHHble otyeTHocT MC®O 3a 2024 r. MAO CbepbaHk.

[nsA oueHKM cTaHOAPTHLIX aKTMBOB MUCMONb3yeTcs 3HaveHne CoR ans ctaamm 1, ANa oueHKU KpeauTHo-06ecLeHeHHbIX

aKTMBOB Mcnornb3yeTcs 3HaveHe CoR gna ctagum 2 (Tabnuua 1).

Tabnuua 1
Ilompedumensckue u npouue ccyowvt huzuuecKum auyam
Twn noptdens HeoGecneyYeHHbIi
cTaausa KpeauTHoro noptdens 1 2
Banoas cTtoMmMmocTb kpeguToB, Mrpa. pyo. 3325.40 255.00
pe3epB noa obecLeHeHne KpeamToB, MIpA. pyo. 89.80 54.90
CoR 2.70 21.53

[Ons uenen pacyeta Cost of Risk B oTHOLEHUM NpaB TpeboBaHNs Kk huanyeckum nuuam, obecneyeHHbIX He MEHEE YEM
Ha 80% OT HOMWHAaNbHOW CTOMMOCTW 3a[0IPKEHHOCTM 3arloroM XUMOW HELBWXMMOCTM, UCMONb3YHTCS OAaHHbIE OTYETHOCTU
MC®O 3a 2024 r. NMAO CbepbaHk (Tabnumua 2).

Tabnuua 2
AKunuwnoe kpeoumosanue gpuzuueckux auy
Tun nopTtdpens obecneyveHHbIi
cTaguvs KpeguTHoro noptdens 1 2
Banosas cToMmocTb KpeamToB, MIpa. pyo. 10 531.40 520.00
pe3epB nof obecueHeHne KpeauToB, Mrpa. pyo. 9.80 12.50
CoR 0.09 2.40

Ecnu npaBa Tpe6oBaHus k douamyeckomy nuly obecrneyeHbl MHbIM BUAOM MMYLLLECTBA, TO A1 OLEHKU ¢ y4eToM obec-
neyeHus ucnonb3yetca CoR, paccuntaHHbIi No HeobecnevyeHHbIM NopTdensam KpeauToB No AaHHbIM OTYETHOCTM BaHKoB, Co-
cTaBneHHol B cootBeTcTBMM ¢ MCPO, npu atom BenuumHa CoR npupaBHuBaeTcsi kK PD. LGD ¢ yyeTom obecnevyennst onpenens-
eTcsl B cooTBeTCTBUM ¢ Pasgenom 5 HacToswero Mpunoxexus.

Pasgen 7. MeTop yyeTa KpeouTHbIX PUCKOB NMYyTEM OLIEHKM CpaBea IMBOA CTOMMOCTU MO OTYETY OLIEHLLMKA MO COCTOSIHUIO Ha
OaTy He paHee BO3HUKHOBEHUSA COObITUS, BeayLLero kK obecLueHeHuto.
7.

7.1. TpvmeHeHWe oTyeTa OLEeHLUMKa ONs Lenei onpeeneHus cnpaBeanvuBoi CTOMMOCTU C y4eToM obeculeHeHus
(Bknovas gedonT) BO3MOXHO AN BCEX aKTUBOB, YKa3aHHbIX B [NpunoxeHun 1 kK HacToAwmm npasunam onpegenexns CHA.

7.2. B cnyvae, ecnv B nepuog NpUMMEHEHNst OTYETa OLIEHLUMKA ANs onpeaeneHns crpaBeaiMBoi CTOMMOCTU BO3HU-
KaeT (BbIABNAETCS) cobbITME, BeayLuee k 06ecLieHeHUNo, TO HE0BX0ANMO OCYLLECTBUTL BHEMMAHOBYHO OLIEHKY aKT1Ba OLLEHLLMKOM
B TeyeHue 20 aHen C AaThbl BbISBNEHNS NPU3HakoB ob6ecueHeHns. [lata, No COCTOSHUIO Ha KOTOPYIO ONpeaenseTcs HoBasi OLeHKa,

He JOoJKHA ObITb paHee AaTbl BOSHMKHOBEHUA cobbITHS, Beayulero K obecueHeHuno. C gaTbl HacTynneHua cobbITus, Beayulero K
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obecueHeHuto, 1 0o aaTtbl NPpUMeHeHNA HOBOro oT4yeTa oueHL K Ka, lepaBnmou.l,aﬂ KOMNaHUA OOoJKHa CKOppeKTnpoBaTtb nocnen-

HIOKO NU3BECTHYIO CnpaBeasimByo CTOMMOCTb, onpeaesieHHy no oT4yeTy OueHLKnKa, coCTaBlieHHOMY OO BO3HUKHOBEHUA Takoro

cobbiTus, ¢ npUMeHeHneM MeTO0B KOPPEKTUPOBKU CrpaBeasIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM MPUSOXKEHNN.

MpunoxeHune A k NMpunoxeHuto 4.

CnnCcoK NCTOYHMUKOB, ucnonb3yemMbiX AnNd OUeHKN KpeanTtHoro pucka.

1.

B oTHOLWIEHWM KPUANYECKMX NULL (MPU HANMYUKN JOCTYNA K UCTOYHUKAM UHopMaumnn):

ynonHoMmo4yeHHoe areHTcTtBo OO0 «UHTepdakc-LIPKU» (LleHTp packpbiTus kopnopaTuBHOM WHOpMauum)

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

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

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

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

e[VHbIN dheaepanbHbI peecTp cBedeHui o baHkpoTcTBe https://bankrot.fedresurs.ru;

e[lMHbIN beaepanbHbIn peecTp cBedeHur o pakTax AeaTenbHoCTH opuandecknx nuy, https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

oumumanbHbI CanT KOHTPareHTa/aMnTeHTa/kpeaUTHON opraHn3auum;

cepBUC NpegocTaBneHuss Oyxrantepckon (rogoBown) otyeTHocTu PoccTara - http://www.gks.ru/accounting_re-
port;

rocyf4apCTBEHHbI MHPOPMAaLMOHHbIN pecypc byxrantepckon (ouHaHcoBoOW) oTyeTHOCTU: https://bo.nalog.ru/

[OKYMEHTbI, NOSTyYeHHble YNpaBnsaoLen KOMNaHuemn, B OTHOLLIEHUN OPULMYECKOrO Nuua

2. B oTHOWlEeHUU puanyeckux nuu:
e  kapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e e[fuHbI dheaepanbHbI peecTp cBedeHuit o baHkpoTcTBe https://bankrot.fedresurs.ru
e u3paHne «KommepcaHT» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, NOMyYeHHble YNpaBnsioLwen KOMnaHen, B OTHOLIEHNW M3NYECKOTo nuua
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MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCNONb3yeMbIX A1 y4eTa CTpaxoBKu npu pacyete LGD

. T-BaHk,

. BaHk Pycckun Ctangapr,

. BaHk XoymKpegur,

. JlokobaHK,

. OTM-6aHK,

. BaHk PeHeccaHc-kpeauT,

. MTC-6aHK,

. KpeauT-EBpona 6aHk,

. CbepbaHk,

. Bank BTB,

. PaiidhdarnzeHbaHk,

. asnpombaHk,

. Bank JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.

OnpeaeneHne COOTBETCTBUSA YPOBHIO PEATUHIa Yepes KpeaUTHbIM cnpen obnuraumii

Mopanok onpeaeneHns COOTBETCTBUSA YPOBHIO PENTUHIA Ha AaTy OLEHKM:

1. OnpegensieTcss 4OXOOHOCTbL K MOralleHuio no obnurauuaM JaHHOW opraHusauum cpokom Goree 1 roga u meHee 3
nert. Mpu oTCyTCTBUM OBNUraumii Co CpOKOM MeHee 3 NneT UCMOoNb3yeTcs crnpes ¢ MHAeKCaMy COOTBETCTBYIOLLLEN CPOYHOCTM. Mpu
HanuuuM obnurauuii Co CPOKOM MNoralleHns Tonbko MeHee 1 rofa Ans pacyeTta KpeauTHoro cnpeda ucnonbaytotea 3 (Tpu) o6-
nuraummn gpyrux aMMTEHTOB, UMEIOLLMX KaK BrIM3KMe No CPOKY M JOXOAHOCTM obnuraumm, Tak u obnuraumum co cpokom 1-3 roga.

MHbopmaums o ueHHbIX Bymarax, Mcnonb3ayemblx AN Lenei pacyeta KpeauTHOro cnpeaa, npegoctasnsaeTca Ynpas-
nawLen KoMnaHuen B cneumanmampoBaHHblil Aeno3nTapuii He no3aHee paGoyero AHA, creaytoLlero 3a 4aTon, Mo COCTOSHUIO

Ha KOTOPYIo onpeaendeTca cnpaseanmeasd CTOMMOCTb akTBa B COOTBETCTBUNU C HacTosILLEN METOLMKON.

2. OnpepensieTcsi, AOXOQHOCTW Kakoro M3 MHAEKCOB MONyYeHHasi JOXOOHOCTb Mo obnurauusiM HauGornee COOTBET-
cTBYyeT. B kauecTBe Mepbl 6NIM30CTM UCNONb3yeTCs CPEAHUI KPEAUTHLI cnpeq, obnuraumii ¢ G-curve B CpaBHEHWUU C KPEAUTHBIM
CMpenoM yKasaHHbIX HXe UHOEKCOB. KpeauTHbIi cnipeli paccumTbiBAETCS Kak pasHuLa Mexay AOXOAHOCTLIO K MoralleHuio o06-

nnraummn Ha Cpok ee arpaunn n G-curve Ha aToT CpPOK. B ykasaHHbIX Llensix UCnosb3yrTcsa cnegyowme MHAEKChI:

B ykasaHHbIX Liensix UCMOonb3yTCs criefyowmne MHAEKChI:
o Hpekc Mocbupxu kopnopaTuBHbIX obnurauun (gropauus 1-3 roga, PEATUHT NO HaLMOHANbHOW PENTUHIOBOM LUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onucanune nHaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HauyeHun — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

e WHpekc MocBupxu kopnopaTtueHbix obnurauui (aropaums 1-3 roga, A-(RU) < pedTUHr No HauMoHanbHOW pEATUHIOBOWA
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanune nHaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

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

o UHpekc Mocbupxu kopnopaTuBHbIX obnurauun (aropauus 6onee 0,5 roga, BB+(RU) < pelTMHr No HaunoHanbHOW penTuH-
roeowi wkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

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

3. Mo cnegytowent Tabnuue onpenensieTcs, Kakon ypoBeHb PENTUHIa UCMOMb30BaTb NpY ONpeAeneHnn BEPOATHOCTM

decponra:

HauunoHanbHasa wkana ana Poccurckon

NHpekc
®denepaunun
AO «JkcnepTt PA»36

PD ans perituHroBowm rpynnbi AAA RUCBTR3A3YNS

PD ans pertnHroBom rpynnbi AA RUCBTRA2A3Y

PD ans pevtnHroBom rpynnsi BBB RUCBTR2B3B
36 Ecnv B kauecTse 3HaueHus PD 0N PeNTUHrOBOM KaTeropun AAA peiTUHIOBOE areHTCTBO YKasbiBaeT «-» (MPoYepK) C yKazaHMEM, YTO OTCYTCTBYIOT Ae-

$OoNTbl HAa 334,aHHOM FrOPU30HTE BPEMEHW AU MHOM MHbOPMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHWe PD NPpMHMMAETCA PaBHbIM HYHO.
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BeposiTHocTM gecdonta Ans Kaxgown rpynnbl perTuHra onpenensieTcs CorfnacHo AaHHbIM POCCUMIACKOTO PEeNTUHIOBOIO
areHtcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (4acToThl) AedonTa Mo PENTUHIOBBLIM KaTErOPMSM HaLMOHANbHOM POCCUACKON
PEVTUHIOBOWN LuKarnbl AreHTCTBa Ansi BceX 0ObEeKTOB perTuHra, KpoMe CTPYKTYPHbIX 06nurauuii 1 MHCTPYMEHTOB CTPYKTYPHOTO
(bUHaHCUpPOBaHKsA») B cocTaBe NybrMyYHOro akTyanbHOro otyeTa o6 MCTOpMYECKUX AaHHbIX 06 ypoBHSX AedonTa no penTUHro-

BbIM KaTeropmsiM NpUMeHsieMbIX PEATUHIOBbIX LUKar.
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Mpunoxenue I k NMpunoxeHuto 4.

BeposaTtHocTn gedonta ana opraHusauun MCb

Ona poccUNCKNX KoMNaHum

Kop otpacnu no OKB3[4
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, Hunskuir pmck 0.05

87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit puck 0.065

2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCOKMM DICK 0.08

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

[Ona MHOCTPaHHbIX KOMNaHUM
OTpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknapackoe x03aicTBO 1 BCOMOraTernbHas TPaHCMopTHasA AeATeNbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTesbHble paboThbl 0,0762
Mpon3BOACTBO METANNUYECKMX U3AENNIA, KPOME MaLLWH 1 06opynoBaHus 0,0615
MpenocTaBneHne NpoYmMx CEPBUCHBIX YCryr 0,0780
Po3Hun4Has Toprosns 0,0659
[JesatenbHOCTb N0 NpeaoCcTaBneHWIo NPOAYKTOB NUTAHUS Y HANUTKOB 0,0823
Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponsBoacTBO MaLIMH M 0bopyaoBaHus 0,0671
[Mpoyee (cpegHee 3HayeHue) 0,0904
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Ta6nuua 1. CooTBeTCTBME LLUKAN PEATUHIOB Pa3NINYHbIX PEUTUHIOBbLIX areHTCTB.

MpunoxeHune [ k MpunoxeHuto 4.

AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's | S&P | Fitch
HauwnoHnanbHas wkana ans Poccuiickon deaepaunmn MexayHapoaHas wkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.1u E2IE7 (2], B2z ] el 25 25
ruBBB-, BBB-.ru, BBB-|rul,

EIEEARLL 22U ruBB+ BB+.ru BB+|ry| B2 2 2
BB(RU) ruBB BB.ru BB|rul| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-cC

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, ) ) )
(RU) ruB- B-.ru B-|ru| o eeoe | B G
CCC(RU) ruCCC CCC.ru CCCljru| Ca-C CCC-C | CcCcC-C
CC(RU) 1 Hwxe (He ruCC un Huxe (He CC.ru n Huxe (He CCjru| un Hnxe (He ) ) )
Bkntoyas D(RU)) BKntoyasi rubD) Bkrntoyas D) Bkntoyas Djru|) - coo-o ) EEe-e
D(RU) ruD D Djru] D D D
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MNPUNOXEHWME 5

Mopsaaok onpeaeneHnsa cnpaBegiMBoM CTOMMOCTA MHOCTPaHHbIX LIeHHbIX 6yM3r

BbiGop cnocoba oLeHkn cnpaBeAnynBoii CTOMMOCTU LIEHHBIX Gymar (B TOM YMCHE LieHHbIX GyMar OjHOrO 1 TOrO e Bbinycka)
onpefensieTcs HanuueM akTUYECKO BO3MOXHOCTM pacnopsixaTbCsl LeHHbIMKU Gymaramu (LeHHoW Gymaroi) B yCroBusiX He-
LPYXXECTBEHHbIX AEUCTBUN, NPeanpUHUMAeMbIX CO CTOPOHbI MHOCTPaHHbLIX rOCYAapCcTB, MEXOYHapOLHbIX OpraHu3auui, UHO-
CTpaHHbIX (PUHAHCOBBIX OpraHU3auunii, MeXAyHapOAHbIX PacYETHO-KITMPUHIOBbIX LIeHTPoB «EBpoknup BaHk», r. Bpioccens, u
«Knupctprm BaHKkuHr», T. JTlokcemBypr, B TOM YMCIe CBA3aHHbIX C BBEAeHUEM OrpaHUUMTErbHbIX Mep B OTHOLLEHWUM Poccuiickoi
defepaumm, POCCUIACKUX IOPUAMYECKUX NULL U rpaxaaH Poccuiickoi deaepaumu.

XpaHeHue yepe3 HKO HP[,
MecTo XpaHeHus1, Kak KpUTepuin orpaHNYeHnsi pacnopsiXeHUs
LieHHbIMY Bymaramm

O6nurauum nHocTpaHHoro amuteHTa, FOBO3 PO, obnuraunm mexayHapoaHbIX KOMMaHWI, AONToOBbIe LEHHble Bymarn MexayHapoaHbIX
(PUHAHCOBbLIX OpraHM3aLMin 1 MHOCTPaHHbIX FOCY4apCTB

1 ypoBeHb cnpaBeasivBoi CTOMMOCTH
Bup’keBble LieHbl UCTOSb3YIOTCS TOSIbKO MPY HAaNMYUK JOCTyNa M BO3MOXHOCTY COBepLIaTh CAENKU Ha Takux Gupxax (cMm.MpunoxeHue 4)

[na onpepeneHns cnpaBeAnvBOi CTOMMOCTY UCNOMb3yOTCS creayowme LeHbl MockoBckon 6upxu (ecrnv oHa Npu3HaHa akTUBHBLIM PbiH-
KOM), BbiOpaHHbIe B crieaytowem nopsigke (yobiBaHus npuopuTeTa):

e  CpefHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHWs1 TOProBOWM Ceccun poccuinckon bupxmn Ha gaty onpegeneHus CHA;
e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHUsl TOProBOWM CECCUM POCCUICKOM Bupkn Ha aaty onpegeneHus CHA.

CI'IpaBeJJ,J'IVIBaﬂ CTOMMOCTb [OSITOBON LIEHHOMN 6ymarm onpenenaeTcd ¢ y4eToM HaKOMmieHHOro KyrnoHHOro goxoda Ha gaty onpeneneHud
CHA.

Ecnu Ha pnaTy onpeneneHust CHA oTCyTCTBYIOT LieHbl OCHOBHOIO PbiHKa, ANs onpeferieHus crpaBeAnvMBOi CTOMMOCTM LieHHOW Gymaru npu-
MEHSIOTCS MOAENU OLLEHKU CTOMMOCTM LiEHHbIX ByMar 2-r0 YpOBHS, 3a UCKITIOYEHNEM Cry4asi, KOraa OTCYTCTBUE PbIHOYHBIX LIEH OGYCIOBMEHO
HEeTOProBbIM AHEM OCHOBHOTIO pbiHKa. B aToM crnyyae Ha aaty onpeaenenHns CHA gonycTMMO UCNonb3oBaTh LieHbl NOCEAHEro TOProBoro
[HSI OCHOBHOM GUPXKM.

2 ypoBeHb CrnpaBeasIMBoOi CTOMMOCTU

1) ueHa, paccumtaHHas HKO AO HP[] no yTeepxaeHHbIM MeToaukam noaxe 01.12.2017, onpegeneHHas 1 unu 2 metonoM (no y6biBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpeHsia uHAMKaTMBHAs LieHa, onpeaeneHHas no metoamke «Cbonds Estimation Onshore», packpbiBaemas rpynnov komnaxduin Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHgekcHas ueHa, onpegenerHas no metoguke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHOCALMMCS K 1 unu 2 ypoBHI0)(no ybbiBaHuI0)),
packpblBaeMasi MHGOpMaLUmnoHHo-aHanuTudeckum npoayktom RuData Price MexayHapoaHon nHdgopmaumoHHon rpynnbl «IHTepdakey»
(https://rudata.info/aboutDB/data-price)

B cny4ae oTcyTCTBUSA pacyeTHbIX LiEH, pacKpbliBaeMbIX YKa3aHHbIMW Bbille NUCTOYHMKaMK MHOpMaLnn, B CBS3N C HETOProBbIM AHEM 6VIp)K,
No uToram TOProB Ha KOTOPbIX ONPeAENATCA pacyeTHbIE LieHbl, AN Lenen onpeaeneHns cnpaseinmBon CTOMMOCTU aKTUBOB UCMNOSb3y-
€eTC4 LeHa, paccunTaHHasi No utoram nocriegHero ToproBoro AHs. Takon noaxon Ucnonb3yeTcs B OTCYTCTBME cobbITui, KOTOpbIEe MOrmn
CyLleCTBEHHO NOBJIMATb Ha 3HA4YeHne pacquHoﬁ LeHbl B HeTOprOBblﬁ OEHb.

Onsa ueHHbIx 6ymar, HOMUHMPOBAHHBIX B PYONsX U He ABMSAOLWMXCS €eBpoobnuraumnsamm, UCNomnb3yeTcs Tak Xe:
4) ueHa, onpeaeneHHasi o MOAENM OLEHKM Ans LeHHbIX Bymar, HOMMHUPOBaHHbIX B py6nsix, B cootTBeTCcTBUM C [MpunoxeHvnem 3 (Mogenb
OLIEHKW UCNOMb3yeT UCXOAHbIE AaHHble 2-T0 YPOBHS B CrlyYae oTHeceHust obnuraumm K pevitudroson rpynne |, 11 vnu 111)

3 ypoBeHb crnpaBeaAnMBoi CTOMMOCTH

1) ueHa, paccuntaHHast HKO AO HP/[, no meToankam ytBepxaeHHbIM nosxe 01.12.2017, onpeaeneHHasa metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHas ueHa, onpegeneHHas no metogunke RUDIP RUS (no ncxogHbIM faHHbLIM, OTHOCALLUMMCS K 3 YPOBHIO)), packpbiBaemasi WH-
dopmaunoHHo-aHanutnyeckum  npogyktom  RuData  Price  MexagyHapogHon — uHopmaumoHHon — rpynnbl  «MHTepdhake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacYeTHbIX LieH, pacKpblBaeMblX YKadaHHbIMU BbIle UCTOYHMKaMU MHGOpMaLnn, B CBA3W C HETOProBbIM OHEM 6VIp)K,
Mo UToram TOProB Ha KOTOPbIX ONPeaensTCs pacyeTHbIE LieHbl, NS Lenen onpeaeneHns cnpaseiinBon CTOMMOCTY aKTUBOB UCMOSb3yeTCs
LleHa, paccynTaHHada no nToram nocrneaHero ToproBoro gH4A. Takon noaxop, ncnonb3yeTca B OTCYyTCTBUE cobbITuiA, KOTOpble MOINun cylle-
CTBEHHO NOBJIUATb Ha 3Ha4YeHne pacquHoPl LieHbl B HeTOprOBbIIZ OeHb
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3) Ansa ueHHbIX 6ymar, HOMUHUPOBAHHbBIX B POCCUACKMX PYBNsX u He ABNSIOWMNXCA eBpoobnuraumamm - LeHa, onpegeneHHas no mogenu
OLIEHKM ANS LeHHbIX 6ymar, HOMMHMPOBaHHbIX B pybnisix, B cooTBeTCTBMU C [punoxeHnem 3 (Mogernb OLEHKN UCTONb3YeT UCXOOHbIE AaHHble
2-ro ypoBHS B Criydae oTHeceHusi obnuraumm k IV pernTMHroBom rpynne)

4) ueHa (CTOMMOCTb) ONpeAeneHHasi ¢ UCMoJb30BaHWEM HabIoAaeMbIX/MOATBEPXKAAEMbIX KOTUPOBOK, NPEAOCTaBIIEHHbIX NMPOQ. Y4aCTHM-
Kamy pblHKa LieHHbIX Bymar, Ha OCHOBaHUM MOTUBUPOBAHHOIO CYXXAEHWs1 YNpaBsioLlei KoMnaHum (B TOM Yucre o CnocoGHOCTM peaniso-
BaTb aKTMB TaKUM JMLiaM), B TEYEHUE CPOKA, YCTAHOBMEHHOTO NPOod. Y4aCTHMKOM AJ1si BO3MOXHOIO COBEPLUEHUS CAEeSIKM Mo NpefocTaBreH-
HoW KoTupoBke. Mpu aTom cBegeHust 0 HabnogaeMbIx/NOATBEPKAAEMbIX KOTUPOBKAX AOSKHbI OBHOBNATLCA He pexe, YeM Ha Kaxkaylo AaTty
onpepeneHns CYA. B Tom criydae, ecnu HanpasneHHas Hdgopmaumua Nnbo cornalleHne, perynupyroLlee OTHOLEHUSI CTOPOH, He COAePXUT
yKasaHusi Ha CPOK, B TeYEeHMe KOTOPOro Npod. y4acTHUK roTOB COBEPLUMTL CAerKy Mo NpedoCTaBlieHHON KOTUPOBKe, TO Takas KOTMPOBKa
MOXeT MCMoMb30BaTbCA AN Leneit onpeaeneHus cnpaBeaniBoin CTOMMOCTU LieHHOM Gymary TOMNbKO Mo COCTOSIHMIO Ha AaTy KOTUPOBKW.

5) ueHa (cToMMOCTb) onpefeneHHas Ha OCHOBaHMM OTYeTa OLEeHLLUMKA, COOTBETCTBYHLLENO 3aKoHOoA4ATENbHBIM TPEOOBAHNSAAM B OTHOLLEHUN
oueHkn nmyectea MNMN®, nnbo 0 (Homb) (oueHKa No HyNeBOM CTOMMOCTU AOCTYMHA TONBbKO A4S MHOCTPAHHBLIX 06nMraumii, He CBA3aHHbIX C
POCCUIACKUMU FOPUONYECKUMU NNLLAMUN, OOMTOBbIX LLEHHbIX ByMar MexxayHapoaHbIX (OMHAHCOBbLIX OpraHu3aumii U MHOCTPaHHbIX rOCYAapcTB,
KOTOpble ObINY NEPBUYHO Pa3MeELLEHbI B MHOW CTpaHe, Yem PO, B criydae noaTBEPXKAEHUS HEBO3MOXXHOCTM pacnopsiaTbCsl akTMBOM U Hanu-
4nst 06CTOATENBCTB, CBUAETENBCTBYIOLNX O HEBO3MOXHOCTM OCYLLECTBMTL HAOEXHYH OLEHKY akTMBa B COOTBETCTBUM ¢ defeparbHbIM
3akoHoM N-135 "O6 oueHouHol aestensHocTn" oT 29.07.1998 roaa).

XpaHeHue He vyepe3 HKO HP[
MecTo xpaHeHus1, Kak KpUTepuin orpaHNYeHNs PacnopsXeHUs
LeHHbIMK Bymaramm

O6nurauum nHocTpaHHoro amuteHTa, FOBO3 P&, obnurauumn mexayHapoaHbIX KOMMaHWIA, LONroBble LeHHble Oymary MexxgyHapoaHbIX
(PUHAHCOBbLIX OpraHM3aUMit U MHOCTPaHHbIX rOCy4apCcTB

1 ypoBeHb cnpaBeasivBoi CTOMMOCTH
BupkeBble LieHbl UCNOSb3YHTCS TOMbKO NpY HalMuuM JOCTyna Y BO3MOXHOCTU COBepLIaTh CAeNkU Ha Takux Gupxax (cMm. Mpunoxexue 2)

[na onpeneneHvs cnpaBeanmBoii CTOMMOCTY UCNOMb3YOTCS CreayroLmne LeHbl OCHOBHOMO pbiHKa (M3 YnCna akTUBHBIX POCCUACKMX BUpX 3a
nckrroveHnem MockoBckon 6upxu), BbibpaHHble B criegytollemM nopsgke (yobiBaHus npuoputeTa):

e  CpefHeB3BeLLEHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOWM CECCUM POCCUIACKOW Bupxin Ha aaTty onpegeneHns CHA;
e  pblHOYHAsA LeHa (2) HA MOMEHT OKOHYaHUSA TOProBOWM CECCUMU POCCUIMCKONM BUpXn Ha gaTy onpenenennst CHA.

Cnpase,qnmsaﬂ CTOMMOCTb [OSITOBON LIEHHOMN 6ymarm onpependeTca C y4eToM HaKoOMMeHHOro KyrnoHHOro goxoda Ha Aaty onpeneneHua
CYA.

Ecnu Ha pnaTy onpenenenust CHA oTCyTCTBYIOT LiEHbI OCHOBHOIO PbiHKa, ANs onpeferieHus cnpaBeAnMBON CTOMMOCTM LieHHOW Gymaru npu-
MEHSII0TCA MOAENM OLIEHKN CTOMMOCTM LiEHHbBIX ByMar 2-ro ypoBHS1, 33 UCKIOYEHUEM cryyasi, Koraa OTCYTCTBME PbIHOYHBIX LieH 06YCNoBneHo
HEeTOProBbIM AHEM OCHOBHOIO pbiHKa. B aTom crnyyae Ha gaTty onpegeneHns CHA gonycTMo UCMonb3oBaTh LieHbl NOCNeAHero ToproBoro
[HS| OCHOBHOM GUPXKM.

2 ypoBeHb CrnpaBeasIMBoOi CTOMMOCTU

1) nHgekcHas ueHa, onpegeneHHasa no metoguke RUDIP (no ncxoaHbiM AaHHbIM, OTHOCALLMMCS K 1 UnK 2 YpOBHIO), packpbiBaeMasi UHGOop-
MaLWOHHO-aHaNUTUYECKNM npoayKToM RuData Price MexayHapogHowm MHpopMaLMOHHON rpynnbl «UHTEepdake»
(https://rudata.info/aboutDB/data-price)

2) vHOUKaTMBHaA LUeHa, onpegerneHHas no Metoauke «Cbonds Estimationy, packpbiBaeMasi rpynnon komnaHuii Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cny4yae OTCYTCTBUA paCYeTHbIX LUeH, pacKpbiBaeMblX YKa3aHHbIMU BbilLle UCTOYHUKaAMKN MHdI)OpMaLI,I/II/I, B CBA3M C HETOProBbiIM OHEM 6Mp)K,
Nno UToram TOProB Ha KOTOPbIX ONPeaensaTCs pacyeTHbIE LieHbl, AN Lenen onpeaeneHns cnpaseiinBon CTOMMOCTY aKTUBOB UCMOMb3yeTCs
LieHa, paccyMTaHHasa no MToram nocriegHero ToproBoro AHs. Takon noaxon MCMonb3yeTca B OTCYTCTBME cobbITun, KOTOpble MOInn cylle-
CTBEHHO NOBMUATb Ha 3HAYEHME PacYeTHOW LeHbl B HETOProBbIN AEHb.

*Bblleyka3aHHble LieHbl MPUMEHSIIOTCA MPY Hanuunm pakT4ecKon BO3MOXHOCTY pacnopspkaTecsl LleHHoNn ByMaron ¢ y4eToM opraHn3oBaH-
HOW LIenoYku (CXeMbl) XpaHeHust

3 YpPOBEHb cnpaBe,anBoﬁ CTOMMOCTHU

1) vHAeKkcHas ueHa, onpefeneHHas no metoanke RUDIP (no ncxoAHbIM AaHHBIM, OTHOCALLMMCS K 3 YPOBHIO), packpbiBaemas WH-
dopmaumoHHo-aHanuTuyeckum npoayktom RuData Price MexxayHapoaHon uHgopmaumnoHHow rpynnbl «IHTepdakey»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHOM LieHbI, packpbiBaeMOK yKa3aHHbIM BbILLE UCTOYHUKOM MHGOpMaLmK, B CBSA3M C HETOProBbIM JHEM 6VIp)K, no
nToram TOProB Ha KOTOPbIX ONpeaensitoTCs pacyeTHble UeHbl, ANS uenen onpeaeneHnsa cnpaBenivBoin CTOUMOCTM akTUBOB MCMOMb3yeTcs
LleHa, paccyMTaHHasa no MTtoram nocriegHero ToproBoro AHs. Takon noaxon MCMnonb3yeTca B OTCYTCTBME cobbITun, KOTOpble MOInn cylle-
CTBEHHO NOBJIUATb HA 3Ha4YeHne pacquHoPl LIEHbl B HeTOprOBbIIZ A€EHb.
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*Bblleyka3aHHas LeHa NpUMEHSIETCSt NPU Hanuunm akTMYecKon BO3MOXHOCTU pacrnopsKaTbCs LieHHOW Gymarom ¢ y4eToM opraHM3oBaHHOM
LLenoykn (Cxembl) XpaHeHus

2) ueHa (CTOMMOCTb) onpeferneHHas ¢ UCMoNb3oBaHMEM HabnogaeMbiX/NOATBEPKAAEMbIX KOTUPOBOK, NMPEAOCTaBNEHHbIX Npod. y4acTHU-
Kamy pblHKa LieHHbIX Bymar, Ha OCHOBaHUM MOTVUBUPOBAHHOIO CYXXAEHWS1 YNpaBrsioLlei KoMnaHum (B TOM Yucre o CnocoGHOCTM peaniso-
BaTb aKTMB TaKUM JMLiaM), B TEYEHUE CPOKA, YCTAHOBMEHHOTO NPOod. Y4aCTHMKOM AJ1si BO3MOXHOIO COBEPLUEHUS CAEeSIKM Mo NpefocTaBreH-
HoW KoTupoBke. Mpu 3TOM cBeaeHns 0 HabnogaembIx/MoaATBEPKAAEMbIX KOTUPOBKAX AOIKHbI OGHOBIATLCA €XEeMECsSYHO Ha MOoCneHui
pabounii AeHb KaneHgapHoro Mecsila. B Tom criyyae, ecnu HanpaeneHHasi MHpopMmaums NMbo cornalleHve, perynupytolee OTHOLLIEHUS
CTOPOH, HE COAEPXUT yKasaHWA Ha CPOK, B TeYEHNe KOTOPOro Npod. y4acTHWK rOTOB COBEPLUUTL CAENKY Mo NpeaocTaBneHHoW KOTUPOBKeE,
TO TaKasi KOTMPOBKA MOXET MUCMONb30BaTbCA AN Lenei onpeneneHns crpaseasimBoii CTOMMOCTY LIeHHON Gymaru TOMbKO Mo COCTOSIHMIO Ha
AaTy KOTUPOBKM.

3) ueHa (CTOMMOCTb) onpeaesieHHas Ha OCHOBaHMM OTYeTa OLEHLLMKA, COOTBETCTBYHIOLLErO 3aKOoHOA4ATENbHBIM TPe6OBaHUSAM B OTHOLLEHUN
oueHkn nmyuectea MNP, nnéo 0 (Homb) (B criyyae NOATBEPKAEHUS HEBO3MOXXHOCTU PACMOPSHKATbCA aKTUBOM M Hanu4umsi o6CToATENbCTB,
CBUAETENBLCTBYHOLLMX O HEBO3MOXXHOCTUN OCYLLIECTBUTL HALEXHYI0 OLIEHKY akTuBa B cooTBeTCcTBUM ¢ PeaepanbHbiM 3akoHoM N-135 "O6 oue-
HoYHOW aesitenbHocTn" oT 29.07.1998 roga).
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[ononHuTenbHble 0COGEHHOCTM OLEHKMU:

1. B cnyuae, ecnu UeHHble Gymaru orpaHuYeHbl B pacnopskeHUN B CBSA3U C XpaHEHUEM B POCCUICKMX Oeno3nTapusx
(kpome HKO AO HP[1), B OTHOLLEHUM KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE MEPbI (CaHKLIMK) CO CTOPOHbLI CTpaH, ocy-
LLLeCTBNAIOLWNX HEAPY>KECTBEHHble OEWCTBUS B OTHOLWleHUM Poccuiickoin deaepaunm U poCCUMCKUX HOPUANYECKUX
NnnL, U OTCYTCTBYET MHGOPMAaLNSA O BbILLECTOALLEM MeCTe XpaHeHUs (Lernoyke XpaHeHus), To cnpaBeanueas CTou-
MOCTb TakMX LeHHbIX ByMar onpeaensaioTcs TOMbKO Ha 3-M YPOBHE C UCMOMb30BaHMEM CreayoLmX NOAXOA0B:

e LeHa (CTOMMOCTb) ornpeferieHHasl C MCMOoJb30BaHWEM HabnogaeMbix/NoATBEPKAAEMbIX KOTUPOBOK,
NpefoCTaBneHHbIX MPOd. y4acTHMKaMM pbiHKa LIeHHbIX Bymar, Ha OCHOBaHUM MOTUBMPOBAHHOMO CYX-
AeHust Ynpaensiowen KoMnaHum (B TOM Yncrie 0 CnocoBHOCTM peann3oBaTb akTUB TakuM nuuam), B
TeyeHne CpoKa, YCTaHOBIEHHOro NPO. Y4aCTHUKOM AN BO3MOXHOIO COBEpLUEeHMsI cOenku no npeao-
cTaBneHHo KoTuposke. MNpu 3ToM cBefdeHUst 0 HabnoaaeMbIx/NoATBEPKAAEMbIX KOTUPOBKAX OOMKHbI
OBHOBMATLCA HE pexe, YeM Ha Kaxkayto gaty onpegenerHuss CHA. B Tom cnyvae, ecnv HanpaeneHHas
MHpopmauus MMbo cornalleHue, perynmpytoLee OTHOLEHUS CTOPOH, He COOEPXKUT YKasaHWs Ha CPOK,
B TEYEHME KOTOPOro Mpod. y4acTHWK FOTOB COBEPLUUTL CAENKY Mo MpeAoCTaBIeHHON KOTUPOBKE, TO
Takasl KOTUPOBKa MOXET UCMOJIb30BaTLCS ANA Lenei onpeaeneHust crpaBefMBoi CTOUMOCTU LIEHHOW
GymMaru ToMbKO MO COCTOSIHUIO Ha 4aTy KOTUPOBKM

e  LeHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHMM OTYEeTa OLIEHLLMKa, COOTBETCTBYIOLLEro 3akoHo4aTe b-
HbIM TpebOoBaHMAM B OTHOLLUEHUM oueHKU umyllecTtsa MN®, nnbo 0 (Homnb) (B cnyyae noaTBepXaeHus
HEBO3MOXHOCTU pacnopsXaTbCs akTMBOM M Hanm4ums 06CTOATENbCTB, CBUAETENBCTBYIOLWMX O HEBO3-
MO>HOCTW OCYLLECTBUTb HAOEXHYIO OLIEHKY akTMBa B COOTBeTCTBMU ¢ PepepanbHbiM 3akoHoM N-135
"O6 oueHo4YHoW gestensHocTn" oT 29.07.1998 roga)

2. B cnyvae, ecnu ueHHble Bymary orpaHuU4eHbl B pacrnopsikeHUU B CBSI3U C XpaHEHWEM B POCCUICKMX Aeno3uTapusix
(kpome HKO AO HP[]), B OTHOLUEHUUN KOTOPbIX BBEAEHbI OrpaHUynTENbHbIE Mepbl (CaHKLMKN) CO CTOPOHBLI CTPaH, OCy-
LLeCTBMAILWNX HEAPYXECTBEHHbIE AEWCTBUSA B OTHOLWEHMM Poccuickon denepaumm i poCCUACKUX HOPUANYECKNX
nnu, Npu 3ToM nmeeTcs uHpopmaumusa o Hanmumm HKO AO HP[, cpeam BbILLECTOSLMNX MECT XpaHEHUs, TO cripaBes-
nMBasi CTOMMOCTb TaKuX LieHHbIX Bymar onpefensaTca aHanormyHo MetoaaM OLEeHKU, MpeayCMOTPEHHbIM ANs Xpa-
HeHus ueHHbIX bymar yepe3 HKO AO HP[] B HacTosiwem MpunoxeHnn.

3. B cnyyae, ecnu LUeHHble Bymary orpaHuyeHbl B PacropsbkeHnn B CBSI3W C XPaHeHWeM B POCCUMICKUX OAeno3nTapusix
(kpome HKO AO HP[]), B OTHOLUEHUUN KOTOPbIX BBEAEHbI OrpaHUynTENbHbIE Mepbl (CaHKLUKN) CO CTOPOHBLI CTPaH, OCy-
LLEeCTBMAIOWNX HEeAPY>KECTBEHHblE AENCTBUS B OTHOLWeHUn Poccuinckon degepaunm u pOCCUMCKUX HOPUANYECKNX
1L, NPy 3TOM MMeEeTCa MHPOPMaLISA O HANUYMU CPEAN BbILLECTOSALLMX MECT XPaHEHNS MHOCTPaHHbIX Aerno3nTapues,
3aperncTpupoBaHHbIX ¥ (MNN) HAXOAALWMXCA HA TEPPUTOPUN MHOCTPAHHBLIX FOCYAAPCTB, KOTOPbIE HE COBEPLLAIDT He-
APY>KeCTBEHHble AelCTBUS B OTHOLLIEHMN Poccuickon Pegepaunm, pOCCUNCKUX FOPUANYECKUX N, TO cnpaBeanveas
CTOMMOCTb Takux LieHHbIX Bymar onpeaensioTcs aHanornyHo MeToAaam OLEHKWU, NpedyCMOTPEHHbIM A XpaHeHus
LeHHbIX 6ymar He yepe3 HKO AO HP[ B HacTosiLem MpunoxeHnu.

4. CnpaBegnuBasi CTOMMOCTb LIEHHbIX Bymar, onpefeneHHas Ha OCHOBaHWMM OTYETa OLEHLUMKA [OSKHA YUUTbIBaTh Aen-
CTBYIOLLME OrPaHUYMTENbHbIE MEPLI, BBEAEHHbIE B OTHOLIEHWUM BragenbLa LeHHbIX Bymar (MHOro nvua, ocyLulecTB-
NAKLWero npaea no LUeHHbIM 6ymaram) nmbo MHOro nuua (opraHv3aumm), B KOTOPOM (KOTOPOW) YYMTLIBAKOTCA NpaBa
BrnagenbLa LUeHHbIX Bymar, coctaBnsowmx umyLuectso MU, n (unm) Mecto xpaHeHUs oLeHNBaeMbIX LIeHHbIX Bymar.

AkumnoHepHoe o6LecTBo «Ynpasnstowas komnanus «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

70



