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TEPMWHbI 1 ONPEAENEHUA, CMNOJIb3YEMbIE B NMPABUJTIAX OMNMPEOENEHUA CTOUMMOCTU YNCTbIX AKTUBOB

MU® — naeBor MHBECTULMOHHBLIN (DOHA, YKa3aHHbIN B HacToawmx MNpasunax.

YnpaBnsiowaa KoMnaHusa - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBOM Poccuickon ®enepaumun um
nMerLLasa NMUEH3NI0 Ha OCYLLEeCTBNEeHNe AeATeNbHOCTM Mo YNpaBneHnto UHBECTULIMOHHBIMW (hOHOAAMW, NaeBbIMN NHBECTU-
LIMOHHBIMW DOHAAMM U HErocyAapCTBEHHbIMU NEHCUOHHBIMU DoHAAMM. YNpaBnsAoLwas KoMNaHua AencTByeT Ha OCHOBaHUK
npasun gosepuTensHoro ynpasnexus MA®.

MHBeCcTUUMOHHLIM Nan — MMeHHaa ueHHas Gymara, yaocToBepsiolwas AOMo Bnagenbla nas B npaBe cOOCTBEHHOCTU Ha
nmyLecTso, coctasnsiowee MNP, npaso TpebosaTb OT ynpasnsoLEen KOMNAHUN Haanexallero JOBepUTENbLHOroO yrnpasrne-
Hus MP, npaBo Ha Nony4eHne AeHEeXHON KOMNeHcaummn Npu NnpekpaLleHnn 4orosopa gosepuTensHoro ynpasnenuns MNA® co
BCEMW BMagenbLaMmn NHBECTULIMOHHBIX naes atoro NN (npekpawerHun MAD).

MpaBuna poBepuTenbHOro ynpasneHus naeBbiM MHBECTULIMOHHBLIM choHaom (Mpasuna Y NMU®) — ycnosus forosopa
posepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnstoLLen KOMNaHnen B CTaHAAPTHBIX hopMax, COOTBETCTBYHOLME
TUNOBBLIM MpaBunamM gosepuTensHoro ynpaenenus MNMU®, yreepxaeHHbIM baHkom Poccnu. MNpasuna Y MA®, n nsmeHeHuns un
OOMONHEHMA B HUX Noanexar pernctpaumm bankom Poccun.

CtonmocTb Ynctbix aktuBoB (CHA) — BennuuHa, onpeaensiemMast B COOTBETCTBMN C 3aKoHoAATeNnbCcTBOM Poccuickon de-
Jepaumm, kak pasHuua mexagy cTommocTtbio aktmeoB MNP (ganee — akTuBbI) U BENUYMHOWM 006A3aTeNbCTB, Noasexallmx nuc-
MONHEHMIO 3a CYET YKa3aHHbIX akTUBOB (danee — obs3aTenbcTBa), Ha MOMeHT onpeaenenus CHA NMN®.

MpaBuna onpenenenus CYA - nokanbHbIN akT ynpasnstoLlen komnaHum NP, yctaHasnmsaroLwmin NOpsAoK 1 CPOKK onpe-
penexna CHA, B TOM uncne nopsgok pacyeta cpegHerogosot CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naes NN, nopsaok onpegeneHns CTOMMOCTY MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHBLIX naeB. Cnpasea-
nunBasi CTOMMOCTb UMYLLIECTBA, NepeaHHOro B onnaTty MHBECTULMOHHBLIX NaeB, onpeaenseTcsi C y4eTOM anroputMoB OLIEHKN,
npeaycMoTpeHHbIX B HacTosAwmx MNMpasunax onpegenexust CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBONM oTYeTHOCTM. OnpeaenexHve cnpaBeanvMBon CTOMMOCTU akTUBOB U BENu-
YnHbI 06513aTENBCTB NPOM3BOAUTCS B COOTBETCTBUM C MexayHapoaHbIM cTaHaapToM duHaHcoBon otvyeTHocTM (IFRS) 13
"OueHka cnpaBeAnMBoN CTOMMOCTU", BBEAEHHBIM B AeWcTBME Ha TeppuTopumn Poccuickon degepaunn npukasom MuHucTep-
cTtBa dmHaHcoB Poccuiickon depepaunm ot 28 gekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX CTaHOApPTOB
1HaHCOBOW OTYETHOCTU U PaszbsacHeHnn MexayHapoaHbIX CTaHgapToB (PUHAHCOBOW OTYETHOCTU B AENCTBUE HA TEPPUTOPUU
Poccwiickon ®egepaumu 1 0 NpusHaHWM yTpaTUBLUMMK CUITYy HEKOTOPBIX MPUKa30B (OTAEMbHbIX MOMNOXEHWUIN Npuka3oB) MnHm-
cTepcTBa uHaHcoB Poccuiickon ®enepaummn» ¢ yuetoM TpeboBaHuii Ykasanus LieHTpansHoro baHka Poccuickon ®epepa-
uum ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntovasn nHele MCPO, npumMmeHsieMble B COOTBETCTBUM C AEMACTBYHOLLMM 3aKOHOAA-
TENbCTBOM B OTHOLLEHWMN NaeBbIX MUHBECTULMOHHbLIX (hOHOOB.

CnpaBeanuBasi CTOUMOCTb (OMHAHCOBOrO akTUBa (pUHAHCOBOro 0653aTenbCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mo-
nyyeHa npu NpoJaxe akTMBa UMW ynnadeHa npu nepeaade obasatensCTea B peaynbraTte CAEnkU, 3aKniouYeHHON Mexay Hesa-
BUCUMbIMM, XOPOLLO OCBEOMIIEHHLIMU U HE AelCTBYIOLMMM NoA AaBNeHNEM OGCTOATENBCTB CTOPOHAMU, HA OCHOBHOM WIW
Hambonee BbIOAHOM PbIHKE Ha AATy OLEHKM B TEKYLUMX PbIHOYHBLIX yCroBusix. CnpaBeasimBas CTOMMOCTb PacCUMTLIBAETCS
6e3 yuyeTa 3aTpaT No CAENke, 3aTpaT Ha TPAHCMOPTUPOBKY, U HANOroB, BKIMOYEHHBLIX B CTOMMOCTb CAETKY.

CnpaBe,anBaﬂ CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeaeneHa npu cnegyrumx ycrnoBuax:

e KOTMpPOBKa (PMHAHCOBOIO MHCTPYMEHTa NybrukyeTcs Ha OCHOBHOM UM Hanbornee BbIrOAHOM PbIHKE AaHHOMO UHCTPY-
MEeHTa;

e [leHEeXHble MOTOKM B OTHOLLUEHUM [ONFOBOro UHCTPYMEHTa MOXHO 0OBOCHOBaHHO paccynTaTh;

e  CYLIeCTBYET MOAErb OLEHKW, UCXOAHbIE AaHHbIe AN KOTOPOW MOXHO OLEHUTb JOCTOBEPHO.

HaGnropaemasn n goctynHas 6upxeBas nnoiiagka — TOproBas nroLLagka POCCUMCKON BUpPXK 1 (MNn) MHOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegenenns CHA k koTopon y YnpasnsioLen KoMnaHn1 eCTb AOCTYM, Kak HanpsaMyto, Tak 1 Yepes
UHaAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrstowas KOMNaHUs MMeeT BO3MOXHOCTb PacrnopsikaTbCs akTMBOM (aKTu-
Bamu). YkasaHHble G1pkeBble NNOoLaaKku NpuBeaeHsbl B MPUNOXeHUN 2,



AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn C akTuBOM UINU 06s3aTenLCTBOM npoBoOAATCA C AOCTaTOYHOM YacToToMn
M B AOCTaTOYHOM 0ObemMe, NO3BOMSOLLIEM nony4yaTtb VIH(*)OpMaLI,VIIO 00 oueHKax aKkTUBOB UK 06s3aTenbCTB HA NOCTOSIHHOM

OCHOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMNa aKTUBHbLIX) C HAMBONbLUMM ANA COOTBETCTBYIOLWEro akTuBa unmn obasaTenscrea oobe-
MOM TOProOB U YPOBHEM aKTUBHOCTMU.

erAMTHbIﬁ PUCK — PUCK BOSHUKHOBEHUA NOTEPb (y6bITKOB) BCneacTteme HencCnoJiHeHNUA KOHTpareHTom o0bs3aTenbLCTB No 4o-
roBopy, BKIo4Yasa HeonnaTty KOHTpareHToM OCHOBHOIoO gosra n/vnu NPOLEHTOB, NPUYNUTaOLLINXCA B yCTaHOBﬂeHHbIVI 00rosopom
CPOK, a TaKkkKe B pe3yibTate N3AMeHeHUA OLeHKN er,CI,VITOCI'IOCO6HOCTVI (er,D,VITHOFO pVICKa) KOHTpareHta (SMVITeHTa).

KpeouTHbIN PENTUHI — MHEHWE HEe3aBUCUMOrO PEWTUHIOBOr0 areHTCTBa O CNOCOBGHOCTUM PENTUHIYEMOro nuua UCNOMHATb
NpuHsTIe Ha cebs dmHaHcoBbIe 06s3aTenbCcTBa (0 ero KpeanTocnocobHOCTU, (PMHAHCOBOW HagEeXHOCTH, PUHAHCOBOW YCTON-
YMBOCTM), BbIPAXXEHHBIM C MCMOMNb30BaHNEM PEVTUHIOBOW KaTeropun No onpeaeneHHon penTUHIroBON LLKare.

YpPOBHM LEH Npu onpeaeneHun cnpaBefimBo CTOMMOCTU ONpeaensioTcs B COOTBETCTBMM ¢ MexayHapoaHbIM CTaH4apToM
duHaHcoBow ot4yeTHOCTH (IFRS) 13 «OueHka cnpaBeanuBOM CTOMMOCTUY, BBEAEHHBIM B Ae/CTBME Ha TeppuTopun Poccuii-
ckon ®epgepaumm npukasom MuHuctepctea duHaHcoB Poccuiickon Pegepaunm ot 28.12.2015 N 217H "O BBeaeHnn Mexay-
HapoAHbIX CTaHA4apToB (PMHAHCOBOW OTYETHOCTU U PasbsicHeHUn MexayHapoAHbIX CTaHAapToB (OMHAHCOBOW OTYETHOCTU B
Aenicteme Ha Tepputopumn Poccuinckon ®epepauum n 0 NPUsHaHUM yTPaTMBLUMMUK CUINY HEKOTOPLIX MPUKa30B (OTAENbHbIX NO-
noxeHun npukasos) MuHucTepcTBa uHaHcos Poccuiickon ®epepaumn'.

UcxopHble paHHble ypOBHﬂ 1 - UeHoBbIE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTUBOB MUNK 06A3aTeNbCTB, K KOTOpPbIM OpraHn3auma nMmeeT AOCTyNn Ha AaTy OUEeHKN.

UcxopHble AaHHbIe YPOBHH 2 - UICXOAHbIE JaHHble, KpOMe LI€HOBbIX KOTUPOBOK, OTHECEHHDbIX K ypOBH}O 1, KOTOpPbIE ABMAKTCA
HabnogaembimMy, npamMo Unn KOCBeHHO, B OTHOLLEHWW onpeaeneHHOro aktmea nnm obsasarenbcTBa.

UcxogHble AaHHble YpoBHA 3 - HeHabnogaemble UCXOAHbIE AaHHbIE B OTHOLLEHUN ONpeaeneHHoro akTMea unm obsasarens-
cTBa.

OnepaunoHHana AebuTopcKas 3af0MKeHHOCTb — Aebutopckas 3ag0mKeHHOCTb KOHTpareHTa, BO3HUKaLwas B Xo4e Hop-
MarnbHOro onepaLMoHHOro LMKNa, kotopas OyaeT noralleHa B TEYEHMEe CPOKOB, YCTaHOBMEHHbIX B HacToswwmx [NpaBunax
onpegenexns CHYA. [lonyCTMMble CPOKW MPOCPOYKN, YCTAHOBMEHHbIE AN OnepauMoHHON 0eOUTOPCKOM 3a40MKEHHOCTH, He
OOMKHbI NPUBOAWTL K MpU3HaHWI0 6e3HafeXHON K MonyvyeHuto 3a0fMKEHHOCTM, a Takke K 0OeCLieHEHNIO 3aJ0MKEHHOCTMY.
Takasi 3afomKeHHOCTb OyaeT peannaoBaHa ynpasnsiloLLEeN KOMMaHEeN B NONTHOM 06beMe B CPOKM, yKraabiBaloLWMecs B HOp-
MarbHY PbIHOYHYK (MM BHYTPEHHIOK) NPAaKTUKY B3aMMOAEWCTBUA C KOHKPETHbIM BUOOM OeOUTOPCKOM 3ad0MMKEHHOCTU.
YcTaHOBMEHHbIE CPOKM NMPOCPOYKM U UCTIONHEHUS 06A3aTENbCTB HE [OIMKHbI NPEBbILLAaTh PEKOMEHAYEMbIX CPOKOB B HACTOSI-
wmx Mpasunax onpepgenexnna CYHA, ecnun nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLwen KOMnaHuu.

OkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JJOKYMEHTarNbHO 0hopMIIEHHOE NpodeccuoHansHoe CyXaeHne Ynpaens-
IOLLIEN KOMMAHWK, coaepxallee 060CHOBaHHbIE pacyeThbl U BbIBOAbI 06 OLlEeHKe cnpaBeaMBOi CTOMMOCTU akTUBOB, O BENUYM-
Hax, NCMOMb3yeMbIX B pacdeTe CnpaBeasiuBo CTOUMOCTHU, O BbISIBNIEHHbIX OCHOBAHMAX NPU3HaHWs/NpekpaLLeHns NpusHaHns
aKkTMBOB/00s3aTeNbCTB, O BbISIBNEHHbIX NPU3HaKax BO3HUKHOBEHWUSI KpeOUTHbLIX PUCKOB M NPOYMX 06CTOATENLCTBAX, KOTOPbIE
BMUSIOT Ha OLIEHKY CrpaBeAninBon ctoumocTu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHne Takoro CyxaeHns AonycTuMo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswwmmMuy Mpasunamu onpeaenernsa CHA, a Tak e B UHbIX UCKIMIOYUTENBHBIX Cy4Yasx, korga Teky-
LmMe MeToabl onpederneHnst cnpaBeniMBori CTOMMOCTY akTuBa (06s3aTenbCTBa) C y4eTOM HECTAHAAPTHBIX BHELLHNX 00CTOS-
TENbCTB MPUBOAAT K WUCKAKEHWIO CMpPaBeAnMBOM CTOMMOCTM, @ NMPUMEHEHWE MOTMBMPOBAHHOIO CyXOeHWUsi obecneymBaeT
HagexHoe onpedeneHne cnpaBeanuBoi ctoumoctu cootBeTcTBUM ¢ MCOO 13 1 TpeboBaHmnsM 3akoHogaTenbcTBa Poccuit-
ckon ®epepauun.

OBLLUUE NMONOXEHNA

HacToswwe MpaBuna onpegeneHns CTOMMOCTU YACTbIX akTBOB OTKPbITOro NnaeBoro MHBECTULMOHHOIO choHAa
PbIHOYHBbIX PMHAHCOBBLIX MHCTPYMeHTOB «Py6neBble o6nurauun» (ganee — MNMM®) paspaboTaHbl B COOTBETCTBUM C YKa-
3aHnem Ne 3758-Y o1 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTMUMOHHBLIX hoHaax» N 156-O3 ot 29 Hoabpa 2001



roga (oanee - ®epepanbHblil 3akoH "O6 MHBECTUUMOHHBLIX hoHAax") U NPUHATLIMU B COOTBETCTBUM C HUMU HOPMATUBHbLIMU
akTamu.

Hactoswwe lNMpasuna onpegenenns CYHA cocTtaBneHbl B COOTBETCTBUM C MexayHapoaHeiMu cTaHgapTamu onHaH-
coBon otyeTHocTn (MC®O), BBEAEHHBIMU B AENCTBNE Ha TeppuTopun PP B yacTu, He npoTuBopeYyallen AencTByowemy 3a-
koHogaTtenbcTBy P®.

HacToswwme MNpasuna onpeaenexnus CHA BcTynatoT B cuny ¢ 27 oktabpa 2023 r.

HacToswwme MNpasuna onpegeneHus CYA onpeaensioT:

e nepuoamyHocTb onpeaeneHus CYHA 1 Bpemsi, o COCTOsIHUIO Ha KoTopoe onpedensetca CHA, nopsagok onpeaeneHnst
cpeaHerogosoi CHA MN®;

e MOpsAOK onpefeneHns gaTel U BDEMEHU, MO COCTOSHUIO Ha KOTOpPbIE OnpeaenseTcsi CTOMMOCTb UMYLLIECTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

e  KpUTEpUM NPU3HaHWA (NpeKpaLLeHns Npu3HaHWs) akTBOB (06513aTenbCTB);

e MeToAbl OnpeaerneHns CTOMMOCTM akTUBOB M BENWYMH 06A3aTeNbCTB, MOAENN OLIEHKM CTOMMOCTU LieHHbIX Bymar B
3aBMCUMOCTY OT BUAa aKTUBOB;

®  MOPSAOK NPU3HAHMUS PbIHKOB aKkTUBOB N 0053aTeNbCTB aKTUBHbLIMMU;

e  kputepuu Bblibopa cnocoboB U moaenen oLeHKM CTOMMOCTM B 3aBUCUMOCTU OT BUAOB aKTUBOB U 005A3aTenbCTB, a
Takke nepeyeHb akTMBOB, MOANEXALUMX OLIEHKE OLEHLLMKOM, 1 NePUOANYHOCTb NPOBEAEHUSA TakoW OLEHKM;

e MOPSAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BblpaXXEHHBIX B OOHON BanioTe, B APYryto BanioTy;

e Mopsaok hopMMpoBaHMS pe3epBa Ha BbIMnaTy BO3HArpaXaeHusl, NPeLyCMOTPEHHOIO COOTBETCTBYHOLUUM NuLaM
Mpasunamun OY MAOD;

e MOPSAOK YPErynupoBaHUsi pa3Hornacum mexay ynpaensioLwen KoMnaHnen u cneumannampoBaHHbIM 4eno3uTaprem
npv onpeaeneHnn CTOMMOCTM YNCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takxke onpeaensaTb NOpsAoK OCYLLECTBIEHNS NHbIX NPoLeayp B Lenax pacyeTa
CYA MND n pacyeTHOM CTOMMOCTU MHBECTULMOHHOTO nasi NMN® B criyyasx, NpeayCMOTPEHHbIX 3aKOHO4ATENbLCTBOM U HOPMa-
TUBHbIMK akTamun BaHka Poccun.

M3ameHeHnst n gononHeHusa B HacTosiwue lMNMpasuna onpegenednsa CHA MoryT ObiTb BHECEHbI B Cry4Yasx, YyCTaHOB-
NEHHbIX HOPMAaTMBHBIMWU MPaBOBbLIMW akTamu. B criyyae Heo6XoaAMMOCTU BHECEHUS U3MEHEHWI U OononHeHu B [NpaBuna
onpegenexHna CHA K HUM npunaraeTcsi NOACHEHME NPUYUH BHECEHWUS TakuX U3MEHEHUIN 1 OONOMHEHUN 1 yKka3biBaeTcsa Aata
Havyana npMMeHeHus1 3MeHeHWU 1 OOMNOSIHEHU B HacToswme MNpasuna onpegenerns CYA.

NEPUMOANYHOCTb ONPEOENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEQHErOAOBOW CYA NMad

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbIO Bcex akTuBoB MNP (nanee — akTuBbl), 1 BENUYMHOW BCEX
00a3aTenbCTB, NOANEXALLMX UCTIONHEHNIO 3a CHET YKa3aHHbIX akTUBOB (aanee — ob6s3aTenscTBa), HA MOMEHT onpeaeneHns
CYA.

CYA MN® onpepenseTcst No cocTosiHUio Ha 23:59:59 paTel, 3a kOTOpyto paccumTbiBaeTcss CHA, ¢ y4eToM OaHHbIX,
PacKpbITbIX HA YKa3aHHyo AaTy B AOCTYMHbIX A yNpaBnsoLein KOMNaHMm UCTOYHUKAX, BHE 3aBUCYMOCTU OT YacOBOro Mnosica.

CYA onpepensieTcs He no3gHee paboyero AHs, CneayLLero 3a JHEM, Mo COCTOAHMIO HA KOTOPbIV OCYLLLECTBIISETCS
onpegenexve CHYA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (OkoH4aHus) hopmupoBanus MNG;

. nocne 3aBepLueHus (okoH4YaHus) opmumpoBaHus MU - kaxabii paboynn aeHsb;

. B Crly4yae NpuOCTaHOBIEHMS BblAauyu, norawleHus u1 obMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHUSI UX
Bblgauyu, noraweHmst 1 o0OMeHa;

° B cny4ae npekpatieHus MN® - Ha gaTy BO3HMKHOBEHMSI OCHOBaHUS o NpeKpaLLeHns U Ha NocneaHun paboymn oeHb
Ka)kA0ro KaneHgapHOro Mecsua o KaneHgapHoro Mecsua, NpefLlecTBYHLEro Mecsily, B KOTOPOM NaeBOM UHBECTULIMOHHbIV
oHA ncknoveH n3 peectpa NMAOC.

CpegHerogoBas CHA MNP (ganee — CTCYHA) Ha ntoboli oeHb onpefenseTcs Kak oTHoweHne cyMMbl CHA Ha Kax-
Obli paboymnin oeHb KaneHgapHoro roga (ecnu Ha pabouunii oeHb kaneHgapHoro rogqa CYA He onpegensanack - Ha NOCNegHUN
OeHb ee onpefeneHns, NPeaLecTBYOLNIA TakOMy [HI0) C Havana roga (C Aathl 3aBepLueHus (OKOH4YaHus1) hopMMpoBaHUS
naeBoro MHBECTMLMOHHOIO choHAaa) Ao aaTel pacdeta CITCYHA k umcny pabounx gHern 3a 3TOT NEPUOA.

B uensx onpegenenns CI'CHA naTon, 3a kotopyto onpegensietca CHA NP, noHumatoTcs Bce AaTbl onpeaeneHns
CYA IMN®, ykasaHHble B HacToswmx MNpaBunax onpegenenns CHA.



CYA MN®, B Tom uncne CIFCHA MNUD, a Takke pacdHeTHast CTOMMOCTb MHBeCTUUMOHHOro nasi MNP onpeaensiotcs
C TOYHOCTbBHIO IO ABYX 3HAKOB MOCIIE 3ansTON, C NPUMEHEHVEM NPaBui MaTeMaTUYEeCKOro OKpYrIneHns B BantoTe onpeaeneHus
CYA B cootBeTtcTBUM ¢ Mpasunamu Y MNP, gerncteyrowmmn Ha gaty onpegenernus CYA. B cnyyae ecnu B Mpasunax Y
MN® He ykasaHa BantoTa, B koTopou onpegenstoTca CHA, B Tom yncne CICYHA, nnu pacyeTHas CTOMMOCTb MHBECTULIMOHHOTO
nas MU, To ykasaHHble CTOMMOCTMW ONpeaensoTcsa B pyonsx.

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEINILCTB)

AKTMB — 3TO pecypc, koHTponupyembli MNP B pesdynbTate NpoLUnbIX COObLITUIA, OT KOTOPOro OXMAAETCH NPUTOK
3KOHOMMWYECKMX BbIroA B ByayLiem.

AKTVBbI NPU3HAIOTCS B TOM CIy4Yae, eCcrim OHU MoslyyeHbl B peaynbTaTe NpoLUsibiX COBbITUI, KOHTpONMpyeMbl, MA®
HECeT BCe OCHOBHbIE PUCKU, 1 OXMOAET MOMYy4YnTb BCE OCHOBHbIE BbIrodbl OT UCMOMb30BaHMS OaHHbIX aKTVBOB B Byayluem, a
MX CTOMMOCTb MOXET ObITb HaeXHO onpeneseHa.

0O653aTenbCTBO — 3TO CyLlecTByLWaa 0653aHHOCTb, BO3HMKAIOLLAA M3 NPOLUNbIX COObITUIA, B pe3ynbTaTte ucnorn-
HEeHUs KOTOPOW oxuaaeTcst BblobITMe U3 doHAa pecypcoB, 3aknoyarLmx B cebe aKOHOMUYECKNe BbIroabl.

Kputepuu npusHaHus (npekpalleHns Npu3HaHmsa) akTuBoB 1M 06a3aTenbCTB npeacTasneHsl B [Npunoxexun 1.

METOObI ONMPEAENIEHUA CTOMMOCTU AKTUBOB U OBA3ATENIbBCTB

CToMMOCTb aKTMBOB M BeENMUYMHa 0653aTenNbCTB OnNpeaensoTcs no crnpaseirnimBon CTOMMOCTU B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKkTMBa MOXET OnpeaensaTbCs Ha OCHOBaHUM OTYeTa OLEHLUMKA, €ClK TakoW OTYET COCTaBMEH OLEHLLM-
KOM, B OTHOLLEHMM KOTOPOro CO CTOPOHbI CAaMOPErynnpyeMbiX OpraHn3aumin OLEeHLLMKOB HE MPUMEHSANNCHL B TEYEHUE ABYX NeT
B KOnu4yecTBe ABYyX 1 bonee pa3 Mepbl ANCLMNIMHAPHOIO BO3AENCTBUS, NpeaycMoTpeHHble eaepanbHbiM 3akoHoM "O6 oue-
HOYHOW AeaTenbHocT B Poccuiickon ®epepaumun”, a Takke BHYTPEHHUMMU OOKYMEHTaMu caMoperynmpyemblx opraHm3auum
OLIEHLLMKOB, 1 CTaX OCYLLEeCTBINEHMS OLEHOYHOM AeATENbHOCTU KOTOPOro COCTaBMSET HE MEHEe TPEX NET, a Tak Xe NMELLNM
KBanuduKaLMOHHbIV aTTeCTaT Mo COOTBETCTBYIOLLEMY HaMNpaBreHNIo OLIEHOYHOWN AeATENbHOCTY.
B cnyyae onpegeneHns CTOMMOCTM akTMBa Ha OCHOBaHMM OTYeTa OLEHLUMKa AaTa OLEHKN CTOMMOCTM AOIMKHa ObiTb
He paHee LIecTn MecsLEeB A0 AaTbl, N0 COCTOsIHMIO Ha KoTopyto onpeaensietca CHA. Mpu 3ToM cTOMMOCTb akTuBa onpeaens-
€TCS Ha OCHOBaHMW JOCTYMNHOrO Ha MOMEHT onpeaernexHns CHA oTyeTa oueHLUKa ¢ AaTol oLeHkM Hanbonee 6nm3kon k gaTte
onpegeneH1s CTOMMOCTM akTMBa, COCTaBIIEHHOrO ¢ cobnioaeHeM TpeboBaHNA HOPMATUBHBIX NPABOBLIX AKTOB.
Ha ocHoBaHMM oT4yeTa OLeHLMKa onpeaensaeTcsa cnpaBeanmMBasi CTOMMOCTb MO CReayHLW MM akTUBaMm:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacTosiwumu Mpasunamu onpegeneHns CYA oTCyTCTBYHOT MHble
Ccnocobbl OLEHKU;
e [lebGutopckas 3a40mKEHHOCTb, B Cllyvyae Hanuyns nNpu3HakoB 06eCLEHEHUS U HEBO3MOXHOCTU NPUMEHEHUS UHbIX
MEeTOO0B OnpeaeneHnst cnpaBenimBoi CTOMMOCTH.

MOAENN OLIEHKX CTOMMOCTU LIEHHBLIX BYMAI

[nsa oueHkn cnpaBeanvMBOn CTOMMOCTU LieHHbIX Bymar MCnonb3yrTCa UCXOAHbIE AaHHble YPOBHA 1, 2 1 3. Mpu aTOM
HanmbonbLUWA NPUOPUTET OTAAETCA LEHOBLIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHBLIX PbIHKOB (MCXOAHbIE AaHHbIE
YpoBHS 1) N HAMMEHbBLUNI NPUOPUTET - HEHABMIAAEMbIM NCXOOHBIM AaHHBIM (MCXOOHbIE AaHHble YPOBHS 3).

BbIGop yMeCTHbIX METOAO0B U MOAENEN onpeaeneHns CnpaBeanMBoi CTOMMOCTU LIEHHBIX ByMar n MICTOYHMKOB MCXOAHbIX OaH-
HbIX, HEOOXOAMMBIX AN onpeaeneHns CrpaBeanvMBov CTOUMOCTU, 3aBUCUT OT AEMCTBYIOLLMX OFPaHUYEHUIA HA pacnopshKeHne
LUEeHHbIMK BymMaraMmm Ha COOTBETCTBYHLLMX pbiHKax. CTOMMOCTb LiEHHbIX GymMar 0AHOro B1Aaa Unm ogHOro U TOrO e BbIMycka
HaZneXxuT onpeaensiTb C UCNONb30BaHMEM OTNMYAIOLLMXCS (Pa3HbIX) METOLOB ONpeaeneHns CTOMMOCTM Y UCTOYHWUKOB [aH-
HbIX, KOTOpPblE Hanbonee yMECTHbI B AaHHbIX OGCTOSITENLCTBAX, C Y4ETOM KPUTEPUEB, OTpaXatoLLMX CNOcoBGHOCTL pacnopsi-
XaTbCs LeHHbIMU Bymaramu. K Takum Kputepmsim MoryT OTHOCUTLCS, B TOM YMCIe MECTO XpaHeHWs LIeHHOW Bymaru; 4encTBy-
loLLME OrpaHnYmTENbHbIE MEPLI, BBEAEHHbLIE B OTHOLLEHMM BNajernbLa LeHHbIX Gymar (MHOro nuua, ocyLlecTBAAOLLErO Npasa
no LEeHHbIM ByMaram) nimbo MHOro nmua (opraHusaumm), B KOTOPOM (KOTOPOR) yUYnUTLIBAKOTCA NpaBa BriagernbLa LeHHbIX Oymar,
cocTaBnsawmnx nmyiectso MNMN®P; gocTynHOCTbL OMpX 1 (MK) TOProBbIX NIOLWAA0K AN GPOKEPOB, C KOTOPbLIMU 3aKMOYEHbI
YK O.Y. MN® cooTBETCTBYIOLME OOTOBOPLI (COrnalleHums).



AKTUBHbIM PbIHKOM 41151 LieHHOM Bymaru, JonyLweHHON K Topram Ha POCCUIACKOW MM MHOCTPaHHOM Grpe npusHa-
eTcs AOoCTynHasa u Habnogaemasn bupxesas nnowiagka B cryyae 0g4HOBPEMEHHOro COBMIOAEHUS HMXKEeNepeUnCreHHbIX YCo-
BUN:

e LeHHasa bymara gonyleHa K Topram Ha POCCUACKON UM MHOCTPaHHOW Bupxe, npueeaeHHoN B MpunoxeHun
2, 1 Ha aTux bupxax ynpasnsioLas KOMNaHnus UMeeT BO3MOXHOCTb pacnopsxaTbCs LieHHOW Bymaroi, B TOM
yucne ¢ yyactvem 6pokepa;

e Hanuums ueHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpaBeAniMBoON CTOMMOCTU NPU HANMYMN HEHYNEBOrO 00b-
ema Topros Ha gaTy onpegenenns CYA (B cnyyae, ecnim Ha BCex AOCTYMHbIX U HabnogaeMblix GupKeBbIX
nnowaakax 6bin HETOProBbIN AeHb Ha AaTy onpeadeneHua CHA — aHanM3upyloTca AaHHble NocneaHero Top-
rOBOrO AHS Ha AaHHbIX NNoLwaakax, NPeALecTBYOLLEro HETOProBoMy);

e  konuyecTBo caenok 3a nocnegnHue 10 (JecsaTb) TOProBbiX AHEN B pexXume OCHOBHbIX ToproB — 10 (decats) un
6onee;

e  COBOKYNHbIN 06bem caenok 3a nocnegHune 10 Toproebix gHen npesbicun 500 000 (MaTecoT ToicaY) pybnen
(vnn cooTBeTcTBYIOWMI pYyBeBbIN akBMBaNEHT no Kypcy baHka Poccun Ha gaTty onpepeneHvs akTMBHOIO
pblHKa (oaty onpenenennst CHA), ecnn o6bem caenok onpeaeneH B UHOCTPAHHON BanioTe).

B cnyvae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupxe He NPOBOAMINUCE TOPTU, AN OonNpeaeneHns akTuBs-
HOCTU pbIHKa MCNOMb3YTCHA AaHHbIE 3TOW BUpXKM No nocrnegHemy Gnvkaniuemy TOproBomy AHI0.

Kputepun o konuyecTse caenok NpUMeEHAeTCs B Criydae, ecnv Ha BCex AOCTYMNHbIX Habnogaemblx pbiHKax, Ha KOTOPbIX TOp-
ryeTcs LeHHas bymara, B JOCTYMHbIX UCTOYHUKaX MHOpMaLMK eCTb AaHHble O KonnmyecTse caenok. B oTcyTcTBum kputepus
0 KOnM4yecTBe cAenok XoTs Obl Ha 0AHOM AOCTYNHOM Habrn4aeMOM pbiHKE AN onpeaeneHns akTMBHOMO PbiHKA MPUMEHSeTCS
TONBbKO KpUTEPU COBOKYNMHOro obbema caenok 3a nocnepHve 10 Toproebix AHEN, KOTOPbIA AormKeH npesbiwats 3 000 000
pybne (nnv cooTBeTCTBYOLMI PyOneBbIn 9KBUBaneHT no Kypcy baHka Poccun Ha AaTy onpegeneHns akTMBHOTO pbiHKa (4aTy
onpegenenns CHA), ecnm obbem caenok onpegeneH B MHOCTPaHHOW BasntoTe).

B cnyyae, ecnu ueHHaa Bymara TopryeTtcst Ha poccuickon Brpxxe B OCHOBHOM peXxume TOProB C pacyetamu B pybnsax v B
MHOCTPAHHOW BanioTe 1 Takne pexxmmbl TOPro AOCTYMHbI ANSi COBEPLUEHNS CAENOK 3a cHeT nmyluecTaa MAP, To COBOKYMHBbIN
06beM CAENoK U KOMMYeCTBO CAENoK onpegensaerca no obwemy obbemMy TOPros ¢ pacyetamu B pybnsx n B MHOCTPaHHON
Baniore.

OnpepaeneHne akTVBHOTO PbiHKA OCYLLLECTBSIETCS C Y4€TOM TOro, YTO BO3MOXHOCTb MCMNOMb30BaHNSA AaHHbLIX MOCNEAHEro Top-
rOBOrO AHS Ha TOProBbIX NoLagkax He NPUMEHSIETCA B criydae, Koraa HeToproBbli AeHb (Mnn OTCYTCTBUE TOPros Ha oHA0-
BOM pbIHKE) CBSI3aH C NPMOCTaHOBKOM TOProB Mo pelueHnio banka Poccum, npnocTaHoBKOM TOProB B CryyYae AOCTUXEHUS yCTa-
HOBITEHHbIX BUPXer NOPOroBbIX 3HAYEHUI UMN MHBIMU COBBITUSAMU (COrMAcHO MOTUBMPOBAHHOMY CY>XOEHWIO YNpaBnsioLlen
KOMMaHuu), CNOCOGHBIMW CYLLEECTBEHHO MOBNUATL HA M3MEHEHWe CripaBeAfIvBON CTOMMOCTU B TakOW HETOProBbIN AeHb Mo
CpaBHEHUIO C NocneaHVM TOproebiM AHEM. B crnyyae, ecnv BO3HMKWME OBCTOATENLCTBA NPUBOASAT K 3aTPyAHEHMIO (HEBO3-
MOXHOCTW) onpeaerneHvs CrnpaBeAsiMBoi CTOMMOCTM akTMBOB, yMpaBsnsoLwas KoMmnaHua obssaHa npuocTaHOBWTL Bblaady,
norawieHne n obMeH MHBECTULIMOHHBIX NaeB NaeBoro MHBECTULIMOHHOIO doHAa MO MPUYMHaM, He 3aBUCALLMM OT ynpaBnsio-
e KoMnaHun, 6€30THOCMTENBHO TUNa NaeBoro MHBECTULIMOHHOTO (POHAa 1 HE3aBMCUMO OT (haKTU4ECKOro NpoBEeAEHWS Npo-
Lueayp no Bbigaye, NoraweHuto 1 06MeHy MHBECTULIMOHHbBIX MAeB B MOMEHT BO3HWKHOBEHWUST 06S3aHHOCTM NO NPUOCTaHOBIe-

HUIO.

[na oueHkn cnpaBeannBoi CTOMMOCTU LEHHbIX 6yM3r OCHOBHbIM PbIHKOM MPU3HaeTCA:

OCHOBHOM PbIHOK ANA LEeHHbIX 6ymar Mopsanok NPU3HaHUA PbIHKA OCHOBHbLIM
B UuenAx HactosAwmx NpaBun onpeae-
nexHumsa CHA




[nsa pocCUNCKUX LiIeHHbIX 6ymar

(3a ucknoYeHneM o6nuraLmmn BHeLWHUX
ob6nurauMoHHbIX 3anmoB Poccuimckon
depepaumm 1 LeHHbIX 6ymar MeXxgyHa-
POAHBLIX KOMMaHUN)

MockoBckas 6V|p>|<a, ecnu MockoBckasi 6|/|p>|<a ABNAEeTCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas Bupxa He ABRSeTCs akTWBHBIM PbIHKOM — POC-
cuinckas byupxesas NnoLagKka U3 YNCMa aKTUBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLmin obLwmn o6bemM CAENoK NO KONMYecTBY LieHHbIX Bymar 3a
nocnepHve 30 (TpuauaTb) TOProBbIX AHEWN, BKMOYAs AaTy OLEHKU, Mo Co-
CTOSIHUIO Ha KOTOPYIO onpefenseTcs OCHOBHOWM PbIHOK.

Mpw oTcyTcTBUM MHOPMaLum 06 obbeme caenok No KONMYEeCTBY LieHHbIX By-
mar ncnone3yeTcs Hopmaumns 06 o6beme CAENOK B AEHEXHOM BbIPaXEHUN.
Mpu paBeHCcTBe 06beMa CAEMOK Ha Pa3NUYHbIX TOProBbIX NMAOLAAKaX OCHOB-
HbIM PbIHKOM CYMTaeTCcs TOprosas niowagka ¢ HanbonblMM KONMYeCTBOM
CAEenoK 3a AaHHbIN nepuog.

[nsa ueHHbIX 6ymar MHOCTPaHHbIX 3MU-
TeHTOB, B TOM 4Yucne ana oonurauumn
BHELIHMX OOGNMUrauMoHHbLIX 3alMOB
Poccuiickon ®Pepepauuu, [ONroBbIX
LeHHbIX OGyMar WMHOCTPaHHbIX rocy-
papcTtB, eBpooGnurauMm WHOCTpaH-
HbIX 3MWTEHTOB, LieHHbIX BymMar mex-
AyHapoaHbIX ¢hMHaHCOBbLIX OpraHu3a-
LMA, LEeHHbIX Bymar MeXXayHapoAHbIX
KOMMNaHUMW, AONYLWEeHHbIX K TopraMm Ha
OpraHuM3oBaHHbIX TOProBbIX Miowan-
Kax

MHocTpaHHas unu poccuickasi bupxka n3 yncna akTMBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HambonbLUN 06LLMIA 0OBEM COENOK MO KONNMYECTBY LIEeHHbIX Bymar
3a nocnegHue 30 (TpuauaTtb) TOProBbIX AHEM, BKIIOYAsA AaTy OLEHKN, NO CO-
CTOSIHUIO Ha KOTOPYIO onpeaenseTcs OCHOBHOW PbIHOK.

Mpw oTcyTcTBUM MHOPMaLum 06 obbeme caenok No KONMYeCTBY LieHHbIX By-
Mar ucnornb3yeTtcst nHpopmaums 06 obbeme coenok B 4EHEXHOM BbipaXKEHUN.
Mpu aTom Benu4uMHbl O6BbEMa CAENOK B BanioTe KOTMPOBKM NEPEBOAATCA B
pybnu no kypcy baHka Poccun Ha gaTy onpegenexusa CHA. Mpu paBeHcTBE
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX MIIOLLaAKaX OCHOBHBLIM PbIHKOM CYM-
TaeTcs Toprosas nnowagka ¢ HaMbonbLMM KONMMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

[na ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, OONUrauum BHEWHNX 06-
nurauuoHHbIX 3anmMom Poccumckon
depepauumn, A4ONTOBbIX LIEHHbIX 6ymar
MHOCTpPaHHbIX rocyaapcTe, eBpoobnu-
rauMi MHOCTPaHHbIX 3MUTEHTOB, A0S~
roBbIX LieHHbIX 6yMar MHOCTPaHHbIX
rocyfapcTB, LeHHbIX 6ymar MexxayHa-
poAHbIX (pUHAHCOBLIX OpraHM3aLum,
He gonyleHHbIX K Topram Ha 6upxe-
BbIX Nrnowaakax, 4OCTyNHbIX YnpaB-
nsawowen KomnaHmm

BHebupxeBON pbIHOK.

[nsa oueHkn CI'IpaBe/J,J'IMBOVI CTOMMOCTU UEeHHbIX 6ymar ncnonb3yrnTcAaA Moaesin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
Anda KOTopbIX onpeaeneH aKTVBHbIN PbIHOK, 1 MOAeNnn OUueHKN CTOMMOCTU LeHHbIX 6ymar, OnAa KOTOPbIX HEe onpeneneH akTue-
HbIN PbIHOK, a TakXe Mmoaesin OUueHKU, Nno KOTOpbIM onpeaereH aHanorMyHbIA aKkTuB.

Mopaenu oLeHKM CTOMMOCTM LieHHbIX 6yMar, Ans KOTopbIX onpeaensieTcs akTUBHbIN 6UpXKeBoM pPbIHOK (1-1 ypo-

BeHb)

LleHHble 6ymaru

Mopsnok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro 3MMUTEHTa 3a uc-
KIMIOYEeHNEM LIeHHbIX Oy-
Mar mexayHapoaHbIxX
KOMMNaHumn

puteta):

OnsA ueHHbIX 6ymMar pOCCUMCKUX SMUTEHTOB, 32 UCKITKDYeHUeM obnurauumn poCCUNCKUX
3MUTEHTOB.

Ona onpepeneHus cnpaBeAnvBON CTOMMOCTM WMCMOMb3YIOTCHA LieHbl OCHOBHOMO pblHKa (M3
yncna akTUBHBIX POCCUMICKMX BMpXK), BbIOpaHHbIe B criegytollemM nopsake (yobiBaHns npuo-
e  LieHa 3aKpbITs HA MOMEHT OKOHYaHUS TOProBOW CECCUMM POCCUNCKON BUPXM Ha aaTty

onpegenexns CHA npu ycnoBuv NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUsi TpU3HaETCs KOPPEKTHOW, ECIU PacKpbIThbl AaHHble 06 0Gbeme TOproe 3a AeHb
1 0GbEM TOProB He paBeH Hyro U Takasi LieHa 3aKpbITUsi He paBHa Hyro.




e  CpefHeB3BELLUEHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUMU POCCUACKOMN
G6upxun Ha paty onpeneneHuns CYA;

e LeHa crpoca (bid) Ha MOMEHT OKOHYaHWsI TOProOBOM CECCUMM POCCUACKON BMpXM Ha
naty onpegenenns CYA npu ycroBum NOATBEPXKAEHNS €€ KOPPEKTHOCTH;

Llena cnpoca, onpeaeneHHas Ha aaty onpegenenns CHA, npuaHaeTcst KOPPEKTHOW, eCnn oHa
HaxoAuTCs B MHTepBane Mexay MUHUMAnbHOM N MakCMMalibHOW LieHaMW COENOoK Ha 3Ty xe
[aty aTou xe bupxu;

Onsa o6nuraunim poCCUNCKUX IMUTEHTOB.

[na onpegenexns cnpaseanvBON CTOMMOCTMN MUCMONb3YIOTCS CReayLye LeHbl OCHOBHOIO
pbIHKa (M3 Yncna akTUBHbIX poccuickux 6rpx), BolbpaHHble B cneaytollem nopsake (yobisa-
HWSA npuopuTeTa):

e  CcpeaHeB3BeLLEHHas LeHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUMU POCCUNCKOMN
6upxun Ha paty onpegeneHns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUMU POCCUICKON Brpxn Ha
naty onpegenenns CHA.

Ecnu ueHHasa BGymara Topryetcs Ha poCCUIACKOM Bupxe B pexunmax TOproB C pacyeTamu B
pybnsix u nHoCTpaHHOW BantoTe, 1 Takasa bupxa NnpusHaHa akTMBHLIM OCHOBHBIM PbIHKOM, TO
Ans Bolibopa cnpaBeanvBon LieHbl UCMOMNb3YTCA NPUOPUTETHO LieHbl TOTO peXxnma TOpros,
MO KOTOPOMY Ha AaTy OLeHKW onpeAeneH HanbonbLunii 06beM Mo KpUTEpUAM BbiGopa OCHOB-
HOrO pblHKa, YCTAHOBIEHHbIM B HACTOsILEM [punoxeHnn Ans poCCUACKNX BUpPXKeBbIX NMo-
LadoK.

B cnyyae, ecnv Hu ogHa U3 LieH No BbIGpaHHOMY pexumy TOProB B ONpederneHHoN BanoTe
He MoxeT ObITb MCMONb3oBaHa Ha AaTy OLUEHKM, TO UCMOSb3YHTCA LIeHbl Ha Ty e AaTty no
pexuMy TOProB B APYrov Bantote ¢ 06beMOM TOProB MO KpUTEPUSM BbIGOpa OCHOBHOTO pbIHKa
B NopsiaKe YMEHbLUEHUS.

CnpaBegnueasi CTOMMOCTb 4OMTOBOW LleHHON Bymaru onpefenseTcs ¢ y4eTOM HakonmeHHoro
KYMOHHOro Joxo4a Ha aaty onpeaenenunst CHA.

Ecnu Ha gaty onpegenenns CHA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
cnpaBeanvBon CTOMMOCTY LLIEHHOM Bymarn NpYMEHSsIHoTCS MOAENY OLEHKN CTOMMOCTM LEHHbIX
Bymar 2-ro ypoBHs, 3a UCKITIOYEHMEM Cryyas, Korga oOTCyTCTBME PbIHOYHBIX LleH 00yCnoBneHo
HeTOproBbIM AHEM OCHOBHOTO pbliHKa. B aTom cnyyae Ha aaty onpegenexnus CHA gonyctumo
NCMNOnb30BaTh LieHbl NOCNeAHEero TOproBoro AHS OCHOBHOW Bupxu.

LieHHble 6ymaru uHo-
CTPaHHbIX SMUTEHTOB, B
TOM uyucne:

e [OJIrOBbl€ LeHHbIe
6ymaru mHocTpaH-
HbIX rocyAapcTB;

e eBpooOGnUrauumn UHo-
CTPaHHbIX 3MUTEH-
TOB;

® LeHHble bymarm
MeXAYHapOAHbIX
¢dnHaHcoBbIX opra-
Hu3auumn

LieHHble Gymaru mexay-
HapoAHbIX KOMMAaHWM

O6nurauun BHELHNX
006NUrauMoHHbIX 3aMOB

Ycnosus u nopsifok onpeaeneHns cnpaseannBon LeHbl 1 YpOBHS C y4EeTOM KpUTEPUEB, Xa-
paKTEpPU3YOLLMX BO3MOXHOCTb PacnopsiKeHusi LeHHbIMKM Gymaramu, npeacrasneHsl B [Mpu-
noxexHumn 5.

OcobeHHocTM BbIGOpa LieHbl, ecnu LieHHasa Gymara TopryeTcs Ha pOCCUMINCKON Bupxe B pexu-
Max TOProB C pac4yeTamu B pybnsx u MHOCTPaHHOW BanioTe:

Ecnu ueHHasa BGymara Topryetcs Ha poCCUIACKOW Gupxe B pexrMMax TOproB C pacyetamu B
pybnsix u MHOCTpaHHOW BanioTe, 1 Takasa bupxa Npu3HaHa akTMBHLIM OCHOBHBIM PbIHKOM, TO
ans Boibopa cnpaBeanvBoON LieHbl NCMOMNb3YTCA NPUOPUTETHO LIEHBI TOTO peXrmMa TOPros,
Mo KOTOPOMY Ha AaTy OLeHKM onpeaeneH HanbonbLunii 06beM No KpUTepusm Beibopa OCHOB-
HOro pblHKa, YCTAHOBIEHHbBIM B HacTosieM [punoxeHnn Ans MHOCTPaHHbIX AMUTEHTOB. B
criyyae, ecnv H1 ofHa U3 LieH No BeIBpaHHOMY peXxumy TOProB B ONpeaerieHHOW BanioTe He
MoxeT ObITb MCcnonb3oBaHa Ha AaTy OLEHKW, TO UCMOMb3YIOTCA LieHbl Ha Ty Xe AaTy no pe-
XXMMy TOpProB B pYyron BanoTe ¢ 06bEMOM TOProB No KpUTepusaM BbIGoOpa OCHOBHOIO pbiHKa
B NOPSAKE YMEHbLUEHUS.

CnpaBeanueasi CTOMMOCTb OMTOBOW LLIEHHON Oymaru onpeaenseTcs ¢ y4eTOM HaKOMNIEHHOMO
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

Ecnun Ha naty onpeneneHusa cnpaBeannBon CTOMMOCTHU OTCYTCTBYIOT Li€Hbl OCHOBHOIO pPbIHKa,
Ans onpegenexuns cnpaBeannBo CTOMMOCTU LEHHOW 6ymarm NMPUMEHAKTCA MoaesTn OLEeHKN




Poccumnckon Pegepaumm
(roBO3 P®)

CTOMMOCTU LIeHHbIX Bymar 2-ro ypoBHs1, 3a UCKIIOYEHNEM Cryyasl, Korga OTCYTCTBUE PbIHOY-
HbIX LieH 0BYCMNoBNeHO HETOProBbIM IHEM OCHOBHOIO phiHKa. B aTOM cnyyae Ha gaty onpe-
[OeneHus cnpasBeanuBoii CTOMMOCTU I0NYCTUMO UCMOMb30BaTh LieHbl NOCMEAHEro TOprosoro
[OHS OCHOBHOW BUPXK.

Mopenu oLeHKM CTOMMOCTH LieHHbIX Bymar, Ans KOTopbIX onpeAenseTcs akTUBHbIA BHEOUPKEBOMN PbIHOK UMK
ANA KOTOPbIX UMEOTCA HabnopaeMble AaHHbIE B OTCYTCTBUM LieH 1-ro YpoBHA (2-11 YpOBEHb)

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoM CTOMMOCTU

LieHHas 6ymara poccum-
CKOro 3MMTEHTa 3a UC-
KrnioYeHNeM LieHHbIX Oy-
Mar MexayHapoAHbIX
KOMMaHun

[nsa obnuraumn pocCUMCKUX IMUTEHTOB (32 UCKIIOYEeHUEM oGnuraLmin BHeLWHNUX 06-
nuyrayMoHHbIX 3auMoB Poccunckon ®epepauun):

OnpepensieTcs € UCMOMb30BaHWEM YKa3aHHOIO HuKe MpuopuTeTa LeH C YY4eTOM Hanuuus
[OCTyna K yKasaHHbIM LieHaMm, a Takke peneBaHTHOCTM UCXOAHbIX AaHHbIX U MEeTOAMK pac-
yeTa, NPUMEHAEMbIX NPY pacyeTe yKa3aHHbIX LeH NOCTaBLUMKaMy C Y4ETOM OrpaHnyeHui
Ha pacnopsbkeHve uUeHHbiMn Bymaramn. CnpaBeanveas CTOMMOCTb AOMrOBON LieHHOW By-
Maru onpegensieTcs C y4eTOM HaKOMMEHHOro KyNOHHOro Aoxoda Ha AaTy onpeaenexHus
CHA.

- LeHa, paccuntanHas HKO AO HP[I no metogukam, ytBepxaeHHbiM 01.12.2017 n no3g-
Hee, onpegeneHHaa no  Mmetogy 1 unu  metogy 2 (no  ybbiBaHWUt)
(https://nsddata.ru/ru/products/valuation-center).

- CpegHsis uHgvkaTMBHas LeHa, onpegeneHHas no metoauke «Cbonds Estimation On-
shorey, packpbliBaemas rpynnon KOMNaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (no McxogHbIM OaHHbIM,
OTHOCALWMMCS K 1 nu 2 ypoBHIO (Mo yObiBaHUIO)), packpbiBaemasi MHOPMaLMOHHO-aHanu-
Tuyeckum npogyktom RuData Price MexayHapoaHon nHdopmaumoHHow rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LeHa, onpeneneHHas no MoAenu oLEHKM ANs LeHHbIX 6yMar, HOMUHMPOBAaHHbIX B py6-
nsix, B cootBeTCcTBMU C [MpunoxeHnem 3 (Mogenb OUEHKN NCMONb3yeT UCXOAHbIE AaHHbIE 2-
ro YpoBHS B Crlyyae oTHeceHus obnurauum k pentuHroson rpynne |, Il unw 1)

I'Ip|/| OTCYTCTBUM HeOOXOAMMBIX OAaHHBIX A5 pac4yeTa CTOMMOCTHU, cnpaBennnBasa oueHKa
onpegendeTca Ha 3-m YPOBHE OLeHKWN.

CnpaBeanMBasi CTOMMOCTb AOMTOBOW LieHHOW Gymary onpeaensieTcs ¢ y4eTOM HakomnneH-
HOrO KyMOHHOIo Aoxoda Ha aaTy onpegeneHus CUA.

B cny4vyae OTCYTCTBUA YKa3aHHbIX LleH B COOTBETCTBYHOLLNX I/IH(*)OpMaLLVIOHHbIX cuctemax B
CBA3U C HETOpProebiM AHEM 6VIp)K, Mo nToram ToproB Ha KOTOPbIX onpeaenArTcA pacyeTHbIe
LeHbl, aAna uenen onpegeneHnsa CﬂpaBe,D,ﬂVlBOﬁ CTOMMOCTN aKTUBOB UCMNOJIb3yeTCcA LeHa,
paccynTaHHaa no uToram nocrnegHero ToproBoro aH4. Takown nogxoa NCnonb3yeTcqd B OTCYT-
CTBUE COOLITUN, KOTOpPbl€ MOITN CyLleCTBEHHO MNOBMUATbL Ha 3Ha4YeHune pacquHon LeHbl B
HeTOprOBbIVI A€eHb.
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LleHHbIe 6ymaru nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uucne:

e [ONroBble LieHHbIe
6ymarn MHOCTpaHHbIX
rocyaapcTs;

e eBpooGnUrauum UHo-
CTpaHHbIX 3MUTEH-
TOB;

e LieHHble Gymaru mex-
AyHapoAHbIX pUHaH-
COBbIX OpraHu3auum

LieHHble Gymaru Mexay-
HapoAHbIX KOMMAHWM

O6nurauum BHeLWHUx oo-
NUraudMoHHbIX 3aUMOB
Poccuinckon ®enepaumnmn
(rOoBO3 P®)

Ycnosus 1 nopsifok onpegeneHus cnpaseanuBon LeHbl 2 YPOBHA C yHETOM KpUTepueB, Xa-
paKTePU3YOLLNX BO3MOXHOCTb PacnopshKeHus LeHHbIMU Gymaramu, npeactaeneHsl B Mpu-
noxeHunn 5.

CnpaBegnueasi CTOMMOCTb JOMTOBON LIEHHON Bymarn onpefenseTca ¢ y4eTOM HaKommeH-
HOro KyrnmoHHOro goxoda Ha aaty onpegeneHus CHA.

LieHHas 6ymara, npuo6-
peTeHHas Npu pasmelue-
HUK

[nsa onpeaeneHns cnpaBeAnuBoO CTOMMOCTU 0BnMraumin pOCCUMINCKNX 3MUTEHTOB, Nprobpe-
TEHHbIX NPV pasmeLLeHnm (B TOM Yucne 3ameLlarolmx obnuraumii, onnara KoTopbIX Npu nx
pasmelleHMn ocyllecTBnsaeTcs espoobnuraumsamm (B TOM 4ucne B Criydae nepepavdv
(ycTynkn) BCceX MMyLLECTBEHHbIX U MHBIX NPaB No eBpoobnuraunsmM pOCCMNCKUM topuanye-
CKMUM f1uam)), B OTHOLLEHMUN KOTOPbIX Obina 3aknoyeHa caenka no npuobpeTeHunio LeHHbIX
Bymar ¢ SMUTEHTOM UNM NPOdECCUOHanNbHbLIM YH4aCTHUKOM pbiHKa LIeHHbIX Bymar, okasbiBa-
IOLLUM SMUTEHTY YCIyrn No pasMeLLieHNIo LeHHbIX Gymar OT CBOEro MMeHM, HO 3a CYeT 1 No
MOpyYeHnto amuTeHTa, Nnbo ¢ MbbiM APYyrMM TpeTbUM NMLOM B Nepuog ¢ AaTbl Havana
pa3MellieHns No JaTy OKOHYaHWs pa3mMelleHus (danee — LUeHHble Bymaru, npuobpeTeHHble
npu pasmeLleHnmn), ¢ gatbl NPMOBPEeTEHNS 1 OO AATbl OKOHYAHUS Pa3MeLLeHUs NCNoMb3y-
eTca UeHa pa3MelleHns (Ans AONroBbIX LEHHbIX Bymar — ueHa pasmelleHuns C y4yeToMm
HaKOMMEeHHOro KyrnmoHHOro A40X0A4a, eCnv HaYnCreHne KyrnoHHOro goxoaa 3a nepuop pasve-
LLIeHNs NpeayCMOTPEHO YCIOBUSMU Pa3MeLLEHNS UM MHBIM JOKYMEHTOM).

[insa onpepeneHnsa cnpaBeanMBOM CTOMMOCTY LieHHbIX Bymar, npnobpeTeHHbIX npy pa3me-
LeHuK, ¢ aaThl, creayoLen 3a 4aTOW OKOHYaHUSA pasMeLleHusl, U 4O NosiBreHus ueH 1-ro
YPOBHS UMK LIEH, ONpefeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-T0 (32 UCKIMHYEHNEM LIEHBI,
onpefensemMow no MOAENU OLEHKN ANs LeHHbIX Bymar, HOMMHMPOBaHHbIX B pybnsix, B COOT-
BeTCTBUM C [NpunoxeHuem 3), NpUMEHsIEMbIX ANst OLEHKN 00nuraLmin pOCCUACKNX AMUTEH-
TOB B COOTBETCTBMM C HacToswmmm MNpasunamm CHA, Ho He Gonee 10 pabouunx aHen ¢ gaTol
OKOHYaHWSI pa3MeLLeHNs], UCNONb3yeTCs LieHa pa3MeLLEeHUsl, CKOPPEKTUPOBAHHAsA Mponop-
LMOHArNbHO U3MEHEHUIO 3HAaYEeHNs1 GE3PMCKOBON CTaBKN AOXOAHOCTU CTPaHbl pUCKa Ha CpOK,
COOTBETCTBYIOLLUMIA CPOKY A0 AaTbl noraweHns (odepTbl) LeHHoW Gymaru.

B kauecTBe 6€3pMCKOBON CTaBKN AOXOAHOCTM CTPaHbl PUCKa UCMONb3YHOTCA:

1) Onsi ueHHbIX Gymar, HOMUHMPOBAHHBIX B POCCUMCKMX pPybnsx — cTaBka
KpuBon 6eckynoHHon goxogHoctn MockoBckon 6upxm[1]

2) Onsi ueHHbIX Bymar, HOMWMHWPOBAaHHbLIX B aMepuKaHCKUX Aonnapax -
CTaBKa, N0 aMepPUKaHCKMM rocyAapCTBEHHbIM obnuraumnam[2]

3) [nsa ueHHbIX Oymar, HOMUHUPOBAHHLIX B €BPO - CTaBka, 00nmraumsim ¢

pentuHrom AAA EBpo30HbI[3]

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

21 cTouHuk - https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield

B! UcTouHMUK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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[nsa pacyeTa BblGMpaeTcs COOTBETCTBYIOLLAS pacKpbiTasi CTaBka Ha CPOK, MaKCMMarbHO
NPUGIIVXKEHHBI K CPOKY A0 AaThl NoraleHus (unu oo Gnwkanwen gatel odepTsl, Npeay-
cMaTpuBaloLLEN NoralleHne, B Criyyae, ecriv oHa NpefycMOTpeHa YCIoBUSIMU BbiMycka).

PacyeT nponopuMoHanbHo KOPPEKTUPOBKM LIEHbI pasMeLLeHUsl Ha U3MEHEHWE 3HaYeHus
6e3p1CKOBOI CTaBKW JOXOAHOCTU CTPaHbl pUcka OnpefensieTcs crneayloLwmum o6pasom:

(1 + Rfy * (T — t)/365)

PV, = Price -

PV, — cnpaBefnuBas LeHa LieHHOW ByMaru Ha [aTy OLEeHKM
Price — LeHa pasMmeLleHns LieHHow Bymaru

Rf;o — 6e3puckoBas cTaBka Ha [aTy OKOHYaHUS pasMelleHns ueHHon Bymarn Ha cpok Ao
noraweHus (odepTbl)

Rf; — 6e3puckoBas cTaBka Ha JaTy OLLeHKM Ha CPOK A0 noraiueHns (odepTbl)
T — pata noraweHus (odepTbl)

t — gaTa OUeHKM

to — AaTa OKOHYaHUA pa3meLLeHns LieHHoW Bymaru.

Mony4eHHasa cnpaBeanvBas LeHa 4ONroBov LeHHOoW Bymaru ¢ y4eToM KoppekTuposku (PV;)
OKpYrnsieTcs 40 ABYX 3HAKOB MOCHEe 3ansdTou.

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

C Hanbonee paHHen 13 aar:

- naTa NosiBNEHUst LieH 1-ro ypoBHS UMW LEH, onpeAeneHHbIX C Y4eTOM UCXOOHbIX AaHHbIX
2-r0 (32 VCKIIOYEHUEM LiEHbI, onpeaensieMol No MOAENM OLEHKN ANs LeHHbIX Bymar, Ho-
MUWHMPOBaHHbIX B pybnsx, B cOoTBETCTBMU C NpunoxeHnem 3), NPUMEHAEMbIX A5 OLIEHKU
obnvraunin poCCUACKUX SMUTEHTOB B COOTBETCTBUM C HacTosAwmmm Mpasmunamm CHA

- gata, npuxoasuwascs Ha 11 pabounii geHb, cnegyowunin 3a JaTOW OKOHYaHUSA pasMelle-
HUS,

crnpaBeanveasa CTOMMOCTb AOMTOBbIX LieHHbIX 6ymar onpeaensietca B obuem nopsake B
cooTBeTcTBUM C lNMpaBunamm CHA.

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

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

I10p;u:|0|( onpeaeneHusa cnpaBeAnuBoﬁ CTOMMOCTH




O6nuraunm poccUMCKUX
3MUTEHTOB (3a UCKITHOYe-
HUeM obnurauum BHelu-
HUX OONMUrauMoHHbIX 3al-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pyonsax

[ns onpepeneHus cnpaBeanBOM CTOMMOCTU UCTIONb3YHOTCS Crieayolme LeHbl B Nopsiake
ybbIBaHMA NpuopuTeTa C Y4EeTOM Hanuuus 4OCTyna K yka3aHHbIM LieHaM, a Tak Xe pene-
BAHTHOCTM UCXOAHbIX AaHHbIX U METOAMK pacyeTa, MPMMEHSAEMbIX MPU pacyeTe yKka3aHHbIX
LeH NocTaBLLMKaMU C Y4ETOM OrpaHUYeHUn Ha pacrnopsxeHne LeHHbiMu Bymaramu. Cnpa-
BeAiMBas CTOMMOCTb JONTOBON LieHHON Bymaru onpefenseTcs ¢ y4eTOM HaKOMMEHHOTO Ky-
noHHoro goxofa Ha gaty onpegenerus CYA: - Llena, paccuntanHasa HKO AO HP[, onpe-
JeneHHaa no metody 3 Ha OcCHOBe MeToauk, ytBepxaeHHblx 01.12.2017 wn nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHasa ueHa, onpegenenHasa no metoauke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
cAawmmMca K 3 YpOBHIO), packpblBaeMasi WMHPOOPMALMOHHO-aHANUTUYECKUM NPOAYKTOM
RuData Price MexayHapoaHom WHOPMaLMOHHOWM rpynmbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

MoAenb OUeHKN ONnA UeHHbIX 6ymar, HOMWHUPOBAHHbIX B py6n9|x, B COOTBETCTBUU
¢ Mpunoxennem 3 (MOﬂeﬂb OLIEHKM OTHOCUTCA K TpeTbeMy YPOBHIO LiEeH, B Clly4ae
NCNonb30BaHUSA HeHabntogaeMbIX UCXOLHbIX ,D,aHHbIX);

e UCMONb3yeTCsl CTOMMOCTb, ONpefeneHHas OLEeHLLMKOM MO COCTOSIHWIO Ha AaTy He
paHee 6 (LLecTb) mecsueB oo gatel onpeaeneHms CHA*.

*/cnonb3oBaHune crnpaseanuBoii CTOMMOCTU, ONpPeaerieHHOW Ha OCHOBaHMKU OT4YeTa OLEeH-
LLMKA, OrPaHNY1BAETCS YCIIOBUAMM, MPUMEHSAEMBIMU B Cryyae BO3HUKHOBEHMUSI COBLITUN, Be-
OyLmnx K o6ecLieHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBegnueasi CTOMMOCTb JONTOBOW LEHHON Bymaru onpenensaeTcs ¢ y4eTOM HaKOMMeH-
HOro KynmOHHOro foxoAa Ha aaty onpegeneHus CHA.

B cnyyae, ecnu oueHLLMKOM onpeaerieHa crpaBeanmeas CTOMMOCTb 6e3 yyeTa HaKomnmneH-
HOrO KYNMOHHOIo AOX0A4a, TO CrpaBeasnMBasi CTOMMOCTb OnpeaenseTcs ¢ y4eTOM pacyeTHOro
HaKOMJIEHHOrO KYNOHHOMO 40X0Aa Ha KaXXayto AaTy OLEHKN.

B crnyyae OTCyTCTBMSI yKa3aHHbIX LleH B COOTBETCTBYIOLMX MH(OPMALIMOHHBIX cucTeMax B

CBS3U C HETOProBbIM AHEM BUPXK, MO UTOraMm TOProB Ha KOTOPbLIX ONPeAensioTCs pacyeTHbIe
LeHbl, ANns uenen onpegeneHns cnpaBeanvBon CTOMMOCTU aKTMBOB UCMOMb3YeTCH LeHa,
paccyuTaHHas no utToram NOCNeAHEro TOproBoro AHs. Takol NOAX04 UCMOMb3yeTcs B OTCYT-
CTBME COOLITUI, KOTOPbIE MOMMMW CYLLECTBEHHO MOBMWATL HA 3HA4YEeHWEe PacyeTHOW LiEHbl B
HETOproBbIV AEHb.

LieHHble 6ymaru nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uYucne:

e [OONroBble LeHHble
6ymarn MHOCTpPaHHbIX
rocynapcTs;

e eBpoobGnurauun nHo-
CTpaHHbIX 3MUTEH-
TOB;

* LUeHHble bBymaru mex-
AYHapoaHbIX chuHaH-
COBbIX OpraHu3auum

LieHHbIe Oymaru mexpy-
HapOAHbIX KOMMNaHUM

O6nurauum BHeLWHUx oo-
NIUrauMoHHbIX 3aMMOB
Poccumnckon Peagepaumm
(rOBO3 P®)

YcnoBusa 1 nopsifok onpeaeneHns cnpaBeasiMBon LeHbl 3 YPOBHSA C y4ETOM KpUTEPUEB, Xa-
pPaKTEpPU3YOLLMX BO3MOXHOCTb pacrnopsikeHnst LeHHbIMW Bymaramu, npeacraeneHsl B Mpu-
noxexHumn 5
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LleHHble 6ymaru, ans Ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLeHKM C UC-
nonb3oBaHWeM AaHHbIX
6onee BbLICOKOro npuopm-
TeTa

[nsi oUeHKM MCrnonb3yeTcsl CTOMMOCTb, OnpedeneHHast Ha OCHOBaHWM OTYETA OLIEH-
LUMKa Mo COCTOSIHMIO Ha AaTy He paHee 6 (LLectb) mecsues oo aatbl onpegeneHua CHA n
COCTaBNeHHOro He no3gHee 6 (LLecTb) mecsiLeB Ao aaThl onpeaeneHnsi cnpaBeasinBon cTo-
NMOCTW.

VMcnonb3oBaHve cnpaBeaniMBoi CTOMMOCTW, OMPEAENEeHHOMW Ha OCHOBaHWM oT4yeTa
OLleHLUMKa, OrpaHUyMBaEeTCs YCNoBUSMU, MPUMEHSEMbIMU B CryYae BO3HUKHOBEHMUS COObI-
TUI, BeayLmx K 06ecLeHeHNo akTBa B COOTBETCTBUM C [NpunoxeHvem 4.

Mopaenu oueHKM CTOUMOCTU LIeHHbIX 6ymar, no KOTOPbIM onpeAaeneH aHanoruyHbIN aKTUB

LieHHble 6ymaru

Mopspok onpepeneHns cnpaBeaiMBoM CTOMMOCTH

LieHHan 6ymara siBns-
eTCA AONONHUTENbHbLIM
BbINYCKOM

[ns oueHkn LeHHoM BGyMaru ncnonb3yeTcs LieHa Bbinycka (aHanorm4yHoro aktmea), No oTHoLle-
HUIO K KOTOPOMY [aHHbIV BbIMyCK ABMAETCA OOMOMHUTENbHBLIM, ONpeaeneHHas, Ha aaTy onpe-
genexna CHA, B COOTBETCTBUM C MOOENAMU OLEHKN CTOMMOCTU LIeHHbIX Bymar, Ans KOTopbIX
onpegeneH akTUBHbINA PbIHOK.

CnpaBeanueasi CTOMMOCTb ONpeaensaeTcs CornacHo 3ToMy nNopsaky 40 BO3HUKHOBEHUS cnpa-
BEANVBOWN CTOMMOCTM LIeHHOM Bymaru, ABnatoLLEencs JONONHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLuuu B Hee
Apyrow LeHHoun 6ymaru
(vcxogHoOW LeHHON OYy-
marm)

[nsa oueHkn LeHHoM Gymaru ncnonb3yeTcs LieHa MCXOAHON LieHHoM Bymarn, onpeaeneHHas Ha
naty onpegenenns CHA B cOOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTM LiEHHBbIX Bymar, ansi
KOTOPbIX ONpeaerneH akTUBHbIN PbIHOK, CKOPPEKTUPOBAHHAs C y4eTOM Ko3adhduLlmeHTa KoHBep-
Tauuu.

Ecnv HeBO3MOXHO onpeaenuTs B COOTBETCTBUN C MOAENSMU OLEHKM CTOMMOCTU LieHHBIX Oy-
mar, 4N KOTOpbIX onpeAeneH akTUBHbIN PbIHOK LieHY MCXOA4HOW LeHHon Bymaru Ha faTy onpe-
penexna CHYA, ncnonb3yeTcsi cnpaBeanmBas CTOMMOCTb MCXOOHOW LeHHoW Bymaru, onpeae-
neHHasa Ha JaTy KOHBepTauum, CKOPPEKTUPOBAHHASA C y4ETOM KO3bduLmMeHTa KOHBEPTALUN.

CnpaBegnveasi CTOMMOCTb OnpeaensieTcsi CornacHo 3ToMy NopsiAaKy A0 BO3HUKHOBEHMS crpa-
BEAMUBON CTOMMOCTM LiEHHOW Bymaru nosly4YeHHon B peaynbTaTe KOHBEpPTaLWU B Hee Apyrou
LeHHOM Bymaru (MCXOOHON LieHHoM Bymarn).

e OUEHOYHON CTOUMOCTBIO aKkumi ¢ Gonbluen (MeHbLUEN) HOMUHAMNBHOM CTOMMOCTBLIO, NpuU-

3HaHHbIX B pe3ynbTaTe KoHBepTauun B HUX UCXOOHbIX aKLMi, ABNSETCSA OLEeHOYHasa CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMMN.

e OUuEHOYHONV CTOUMMOCTLIO aKLMIn TOW Xe KaTteropuu (Tvna) ¢ MHbIMU NpaBamu, NPU3HaHHbIX

B pesynbTaTe KOHBEPTALMM B HUX UCXOAHBIX aKUMI, ABNSETCS OLEeHOYHAs CTOMMOCTb KOH-
BEPTUPOBAHHbIX KL

e  OUuEeHOYHOV CTOMMOCTBLIO aKLMI, NPU3HaHHBLIX B pe3ynbTate KOHBEpTauumn npu pobneHmum

UCXOZHbIX aKUMI, SIBNSETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUUiA, AeneHHas
Ha k03 dUUMEHT ApobneHus.

L] OU,eHO\-IHOIZ CTOMMOCTbBIO aKLWK, NPU3HaHHbIX B pe3ynbTaTte KoHBepTauun npu KoHconuaa-

UMM UCXOOHbIX aKUMii, ABNSAETCS OLeHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMii, YMHO-
XEHHasa Ha KO3 MULIMEHT KOHCONMaaLuK.

e OUEHOYHOW CTOMMOCTbLIO akumii unn obnurauuin HOBoro BbINyCKa, NPU3HaAHHbIX B pe3yib-

TaTe KOHBEPTaLWU B HUX KOHBEPTUPYEMbIX MCXOAHBIX LIEHHbIX Bymar, siBMsieTCs OLeHOoYHast
CTOMMOCTb KOHBEPTMPOBAHHbIX LIEHHbIX ByMar, AeneHHas Ha KONM4YecTBo akuui (obnura-
Luin), B KOTOPOE KOHBEPTUPOBaHa OAHA KOHBEPTUpPYemas LieHHas bymara.




e OUEHOYHO CTOMMOCTbBIO aKLMI, NPU3HAHHBIX B pesyribTaTe KOHBEPTaLUn B HUX MCXOOHbBIX
aKuMii Npu peopraHmsaumn B hopme CIMSIHUS, SIBISIETCS OLlEHOYHast CTOMMOCTb KOHBEPTU-
POBaHHbIX LIeHHbIX Bymar, yMHOXEHHasi Ha KO3(hULIMEHT KOHBEPTaLIMN.

e OueHO4YHOV CTOMMOCTbBIO aKLMiA BHOBb CO34aHHOIO B pe3ynbTaTte peopraHm3aummn B oopme
pasgeneHus Unu BolAeneHns akumoHepHoro obLLecTsa, NpuU3HaHHbIX B pe3ynbTaTte KOHBEep-
TaLumun B HUX UCXOOHbIX aKUWIA, ABMSIETCH OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUi,
AeneHHas Ha koaddunLMeEHT kKoHBepTaummn. B cnyyae, ecnu B pesynbtaTe pasgeneHus unm
BblAeneHusa cosgaeTcsa Asa unv 6onee akLMoHepHbIX obLiecTBa, Ha KOahPULNEHT KOHBEP-
Tauuv JenuTcs OLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUi, yMEHbLUEHHas Nponop-
LMoHarnbHO AoNe MMYLLIECTBa PEOPraHn3o0BaHHOMO akLMoHepHoro obLecTsa, nepegaHHoro
aKUMOHepHOMY 06LLecTBY, CO34aHHOMY B pe3yrnbTaTe pasfeneHus Unm BolaeneHus.

e OueHoYHasi CTOMMOCTb aKUMii BHOBb CO3AAHHOIMO B pesynbTate peopraHusauuv B opme
BbIAENEHUs1 aKUMOHEepPHOro obLLecTBa, MPU3HaHHLIX B pesynbTaTe WX pacnpeferneHus
cpeaou aKkUMOHEepPOB PeopraHM30BaHHOMO akLMOHEPHOro o6LLecTBa, CYMTAeTCsl paBHOA
HyTH0.

e OLEHOYHON CTOMMOCTbLIO O6nMraLmMin HOBOro BbiMyCKa, NPU3HAHHLIX B pe3ynbTaTe KOHBEpP-
Tauum B HUX NCXOAHbIX obnurauuii Npy peopraHnsaunm aMMTEHTa Takux obnurauun, aens-
eTCH OLEeHOYHas CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumii 6e3 yvyeta HKO n 3HaveHne
HK[ no obnurauum HOBOro BbiNycKa, pacCYNTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU O0-
KyMEHTaM Ha aTy OLEHKN.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTU LIEHHBIX BYMATI

CnpaBeanvBasi CTOMMOCTb LIEHHbLIX Oymar onpegensieTcs B crieqytoLlemM nopsake: CTOMMOCTb akTUBa, onpeaerneH-
Hasi B COOTBETCTBUM C MOAENSIMUN OLIEHKM LIEHHBIX ByMar, yMHOXaeTcsl Ha konuyecTso Oymar B noptderne, nonyyeHHasa Benu-
yYnHa okpyrnsieTcs Ao 2 (OByx) 3HaKoB Mocre 3ansaToun, NOoNy4YeHHOEe 3HavyeHue Npu HeoBXOAMMOCTU YMHOXAEeTCs Ha Kypc,
ycTaHoBneHHbIn B Mpasunax onpeaenenns CYA, n Takke okpyrnaetcs Ao 2 ([Byx) 3HakoB nocne 3ansTou.

CnpaBeanveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB ONpeaensieTcst Kak Cymma cnpaBefMBoi CTOMMOCTMW LLEHHOM
Gymarv u HakoOMNMEHHOro KyNMOHHOIO A0X0Aa, MCHUCIIEHHOTO UCXOASA U3 CTaBKM KYNMOHHOIO 40X0A4a, YCTaHOBMNEHHOW B peLLeHnm
0 BbINycke (0 4OMNOMHUTENBHOM BbIMYCKE) UN MPOCNEKTE AMUCCUOHHBIX LIEeHHBbIX Gymar.

CymMma HaKoOMMEHHOro KyMOHHOMo AoxoAa Ans obnuraumii BHELWHMX obnnraumoHHbIx 3anmoB Poccuiickon depepa-
UM, OONroBbIX LIEHHbIX ByMar MHOCTPaHHbIX rOCya4apCTB, €BPOOONMrauuin MHOCTPaHHbIX SMUTEHTOB, LIEeHHbIX Bymar mexay-
HapoAHbIX (PUHAHCOBbLIX OpraHM3aLUmMin onpeaensieTcs B CrieaytoLemM nopsake: CyMMa HakomnmeHHoro KyrnoHHoro Joxoaa, pac-
CUMTaHHas UCXOAs U3 CTaBKU KYMOHHOIo JoXoAa, OKpyrnseTcs 4o 12 (ABeHaguaTy) 3HaKoB Nocre 3ansaTon U YMHOXaeTCsl Ha
konuyecTBo Bymar B noptdene, nocne 4Yero norydeHHas BenuymMHa okpyrnsetca Ao 2 (0Byx) 3HakoB mocrie 3ansToun, npu
HeoBX0AMMOCTN YMHOXAaEeTCst Ha Kypc, YCTaHOBMEeHHbIN B MNpaBunax onpegenerus CYA, n okpyrnsietca 1o 2 (OBYX) 3HaKOB
nocrne 3ansaTomn.

CnpaBeanveasi CTOMMOCTb JOMNTOBbIX LieHHbIX Gymar npuaHaetcst pasHon 0 (Honb), B cnyyae HacTynneHust aatbl
MOSIHOrO MoralleHnst HOMVHarna B COOTBETCTBMU C YCIOBMSIMU BbIMyCKa LEHHbIX Oymar - ¢ gatbl OTpaXkeHns B 4ebutopckon
3aJ0/DKEHHOCTM CyMMbl HOMUHAMNa K NosTydeHWIo 40 AaTbl MOMHOMO NoraleHns HoOMMHana B COOTBETCTBUM C YCMNOBUSIMU Bbl-
nycka LeHHbIX Bymar.

CnpaBeanueasi CTOMMOCTb LiEHHbIX Bymar, CTOMMOCTb KOTOPbIX ONPeaensaeTcs OLEHLLMKOM, NPU Hann4mMmn Npu3Hakos
obecueHeHus, onpeaensieTcsl B COOTBETCTBUU C MNpunoxeHnem 4 B YacTu TpeboBaHUI K OTYETY OLeHLLMKA.

CnpaBegnveasi CTOMMOCTb 06nuraumii NpyM BO3HUKHOBEHUN NPU3HAKOB 06eCLEHEeHNsT U OTCYTCTBUM LIEH MEPBOrO 1
ueHbl HP[ Ha gaTy onpeneneHus cnpaBeanvMBoi CTOMMOCTU pacCyYUTbIBAETCS MO OAHOMY U3 METOAOB KOPPEKTUPOBKU Cripa-
BE4IMBOW CTOMMOCTU, ykazaHHOMY B [punoxeHun 4.

Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 00eCLieHEHMIO, yYKa3aH B NMpunoxeHun 4.

ONPEQENEHUE CNPABEAJIMBON CTOMMOCTM MO CAENKAM C LEHHbIMU BYMATAMU, 3AKNIOYEHHBLIM HA
YCNOBWM T+ (MPU HECOBMAAEHUM OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEOENEHHOW YCNOBUAMW OO O-
BOPA C JATOW 3AKNIOYEHUSA OOTOBOPA MO MNOKYNKE/MPOOAXE LIEHHLIX BYMAT)



CnpaBefnvBas CTOMMOCTb 3a[I0JDKEHHOCTU MO CAENKaM C LeHHbIMM BGymaramu, 3akroyYeHHbIM Ha ycrnoBusix T+,
onpefensieTcs B pa3mepe pasHuLbl Mexay CrpaBefnvBoi CTOMMOCTbIO LieHHOM Bymaru B BanioTe pacdeta CHA, sisnsioleics
npeaMeTOM CAEeSKV M CYMMOW CAENKU B BanioTe CAENKU, MPUBEEHHOI k BantoTe pacdeta CHA.

I'Ipm onpegeneHun CI'IpaBeJJ,J'IVIBOIZ CTOMMOCTU 3a[0fKEHHOCTM NO cAenkam ¢ obnurauusamm, 3aknyYeHHbIMU Ha ycno-

Buax T+, cnpasegnmBasa CTOMMOCTb obnvraumi, sBngaLWMXCA npegMmeToM caernkun, C AaTtbl 3aKrnyeHna caenkm oo gathbl ne-

pexoga npas COBCTBEHHOCTN Ha LEHHble 6ymarm, eXeaHeBHO onpenendeTca C y4eToOM HaKoMJfieHHOro KynoHHoOro aoxopna,
onpeaesnieHHoro Ha gaty pacyeTa no caenke B COOTBETCTBUU C yCNOBUAMU COESIKX U NpaBuiiaMy opraHn3aTtopa TOpros.

B cnyyae NOSIOXUTENBbHON pa3Hulbl, caenka Npu3HaeTcA B COCTaBe akTUBOB (,D,eﬁVITOpCKaﬂ 3a,CI,OJ'I)KeHHOCTb) Y NOKYy-

naTensi/s coctaBe 06A3aTenbCTB (KpeaMTopckas 3af0/mKeHHOCTb) Y NpoadasLa, oTpuuaTenbHON pasHuLbl - B cocTaee obssa-
TenbCTB (KpeanTopckas 3ad0SMKEHHOCTb) y NOKynaTens/s cocTaBe akTMBOB (AebuTopckas 3aJ0MKEHHOCTb) y npoAasLa.
Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HUKHOBEHWS COBbITUI, MPUBOASLLMX K 06eCcLeHeHunto, B CO-
oTtBeTCcTBUM C [punoxeHnem 4.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHennto, ykasaH B [Mpunoxenunm 4.

ONPEAENEHUE CMPABEAIMBOXA CTOUMOCTW MO COENIKAM C BAHI9TOI7I, 3AKITIOYEHHbIM HA YCITOBUU T+
(MPU HECOBMAOEHUN OATbI NOCTABKU BANIOTbI, ONPEAENEHHON YCITOBUAMU JOTOBOPA C IATOU 3A-
KNIOYEHUA AOITOBOPA MO NMOKYNKE/MPOLOAXE BAJOTbI)

CnpaBeanvBas CTOMMOCTb 33a40SHKEHHOCTU MO CAeflkaM C BantoToM, 3aKMYeHHbIM Ha ycrnosusix T+, onpedenseTcs
B pasmepe pasHuLlbl Mexay TeKyLlen cnpaBeanvBoi CTOMMOCTBIO BantoThl B BantoTe pacdeta CHA 1 CTOMMOCTbIO BantoThl,
3adMKCPOBaHHOW B JOrOBOPE Ha AaTy UCMOMHEHWs CAeNKN, NpuBeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTensHOM pasHuLbl, CAenka NpM3HaeTcs B COCTaBe akTUBOB (gebuTopckasi 3aA0MKeHHOCTb) Y MOKY-
naTtens/ B coctaBe 0653atensCcTB (KpeaMTopckas 3a40mMKeHHOCTb) y NpoAasLa, oTpuuaTenbHON pa3HuLbl - B cocTaBe obssa-
TenbCTB (KpeAUTopCcKas 3ad0IMKEHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40MMKeHHOCTb) Y MpodasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Clyvae BO3HUKHOBEHUS COOLITUIA, NPMBOAALLMNX K 0BeCLEeHeHNIo, B CO-
oTBeTCTBUM C lNpunoxeHnem 4.

Cnuncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxennm 4.

ONPEAENEHUE CMPABEANMBOW CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BAJNTIOTHbIX CHETAX

CnpaBeanuesas CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM YMCME Ha TPaH3UTHbIX, BaMOTHBIX CHETax, OTKPbI-
TbIX Ha ynpasnsoLyto koMmnaxduo [.Y. MN® onpepensieTcs B cymMMe ocTaTka Ha cHeTax, OTKPbIThIX Ha YNpaBnsioLwyr komna-
Huo [.Y. MN®.

CnpaBegnveasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU CNpaBensiuBoOA CTOMMOCTU
npu BO3HUKHOBEHMU CODLITUS, BeayLlero kK obecueHeHuto (MpunoxeHue 4).
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHNI0, yka3aH B NpunoxeHum 4.

NOPAAOK KOHBEPTALIMU CTOUMMOCTEN, BbIPAXXEHHbIX B OOHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB U BENMYMHA 00A3aTenbCTB, BbipaXkeHHas B BantoTe, OTNMYHON OT BantoTel pacyeta CHA, npu-
HuMaeTcsi B pacyeT CHA B Bantote onpegenexHus CHA no 6upxesomy kypcy 3akpbitus (TOD) NMAO «MockoBckasi bupxa» Ha
AaTy onpefeneHns nx crpasBeanuBoi CTOUMOCTH (fanee gata —T).

Ecnun 6upxeson kypc 3akpbiTna (TOD) NMAO MockoBckas Bupxa Ha gaty T OTCyTCTBYyeT, TO Ansi pacyeToB NCNOMb-
3yetca kypc LleHTpaneHoro baHka Poccunckon depepaunu.

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccuickon depnepauun He yCTaHOBMEH KypC MHOCTPaHHOW BanioThbl, B
KOTOpPOW BbipaXkeHa CTOMMOCTb akTUBOB (06s13aTenbCTB), k BantoTe onpeaeneHunst CHA B cootseTcTBum ¢ Mpasunamu Y MAO,
OencTByoWMMM Ha AaTy onpegenexdus CHA, To ucnomnb3yeTcs COOTHOLLEHME MeXY KYPCOM MHOCTPAHHOM BantoTbl U BaroTON
onpegenexus CYA B cootBeTcTBuM C MNMpasunamu Y MNP, gencteyowmmm Ha aaty onpegenennss CHA, onpegensemoe Ha
OCHOBE CNOT Kypca 3TUX BanioT Nno OTHOLLEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange
(ICE) (Kpocc-KypC MHOCTPaHHOM BantoTbl, OnpeaeneHHon Yepe3 amepukaHckun gonnap (USD)).



ONPEOENEHUE CNPABEQJIMBOA CTOMMOCTU AEHEXHbBIX CPEACTB BO BKIAOAX

Pa3melLeHne geHexHbIX cpeacTB Mo JoroBopy 6aHKOBCKOro Bknaga (ganee — 4eno3nT) MOXET OCYLLECTBIATLCSA Kak
B Bantote Poccuickon degepaumm, Tak U B UHOCTPaHHbIX BanoTax ¢ cobntogeHnem tpeboBaHuii 3akoHogaTensctea Poccui-
ckoln ®eaepaunn.
CnpaBegnueas CTOMMOCTb pa3MeLLEHHOro Aeno3nta A0 HaCTynneHUs cpoka ero nofiHoro noralleHns, ycTaHoBMNeH-
HOro JOroBOpOM, onpeaensaeTcs B cneayoLemM nopsiake:
. B CyMMe OocCTaTka Aeno3nTta, yBenMYeHHOMW Ha CYyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHus cnpaseanu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOW JOrOBOPOM, €CIM CPOK MOralleHns Aeno3uTa - «40 BOCTPeboBaHUAY;
e Ecnu cpok noraweHuns genosuta He 6onee 1 (ogHOro) roga, 1 cTaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpegeneHus cnpaseanMBoN CTOMMOCTU, CpaBeanvBas CTOMMOCTb Aeno3nTa Npu3HaeTcs paBHOM OCTaTKy AeHexX-
HbIX CPeACTB BO BKIage, yBENMYEHHbIX Ha CyMMY MPOLEHTOB, pacCUMTaHHbIX Ha AaTy onpeaeneHus cnpasennuBomn
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOW A0oroBopoM. Ecnu ctaBka no JOroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpuMeHsIeTC MeTo NPpMBEAEHHOW CTOMMOCTM BYAYLLUX OEeHEXHbIX MOTOKOB.
e Ecnu cpok norawenns aenosuta 6onee 1 (ogHoro) roga, To cnpaseanMBas CTOMMOCTb Aeno3uTa onpegenseTcs no
MeToAy NPMBEOEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeceHVs1 M3MEHEHWIN B YCIOBUSA OMpeAeneHns cpoka AOroBopa MakcuManbHbIi CPOK onpedensieTcs B
COOTBETCTBMMN C M3MEHEHHBIM CPOKOM Aeno3nTa, AENCTBYIOWMM Ha AaTy onpeaerneHns cnpaBeanvMBon CTOMMOCTU, NpuyYeM
HaKkonneHve cpoka Bknaga He NpoOUCXoauT.

CnpaBeanveas CTOMMOCTb [eMN0o3NTOB OMpeAensieTcs B COOTBETCTBUN C METOAOM KOPPEKTUPOBKW CrpaBedfIvBon
CTOMMOCTW NPW BO3HWKHOBEHUW COOLITUSA, BeayLuero k obecueHeHmio (Mpunoxenne 4).

Cnuncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxennm 4.

METOA NPUBEQEHHOW CTOMMOCTU BYAYLMUX OEHEXHbBIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccymnTbiBaeTCs no (bOpMyJ'IEZ
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roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuea (06s13aTensCcTBa);
N - KONMYEeCTBO AEHEXHBIX MOTOKOB 0 AaThl MoralleHust akTuBa (06s13aTenbCcTBa), HauMHasi C AaTbl onpeaeneHus
CUA;

N - cymMma n-oro AeHexHoro notoka (MPOLUEHTbLI M OCHOBHAas Cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauynHas ¢ AaTbl onpeaenexHuns CUA,;

N - konuyecTBo AHel OT AaTkl onpeaeneHns CHA 0o AaThbl N-0ro AEHEXHOro NoToKa;

I - CTaBka QUCKOHTUPOBAHMS B NPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmun Npasunamu.

Mopsaaok onpeaeneHna N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

[eHexxHble NOTOKM, BKIYasa NPOLEHTHbIN JOX04, PacCYMTLIBAOTCA B COOTBETCTBUM C YCIIOBUAMM AOroBopa, JaTomn
OEHEXHOro NoToKa CHNUTaeTCAa oXXngaemasa aata, B KOTOPYH niaHUpyeTca NocTtynneHne AeHeXHbIX cpencTs, COOTBETCTBYHO-
Laqa aate OKOH4YaHU4A N-oro nepuoada (33 NCKIo4YeHneMm crny4yaeB 4OCPOYHOro noraweHna oCHOBHOIo nonra).



CYMMbI OEHEXHbIX NOTOKOB PacCYnNTbLIBAKOTCA C y4eTOM Kanutanudaunn npoLeHTHbIX 0X040B, eCrii 3TO NpeyCcMOoT-
peHo ycrnoBuaMun goroeopa.

MpadhuK feHEXHbIX MOTOKOB KOPPEKTUPYETCS B Criyyae:

o BHECEHUSA U3MEHEHNI B aoroesop (B TOM 4HUCIe B HaCTu U3MEHEHUA CTaBKM NO AOroBopy, CpoKa nencteus gorosopa,
nepmnoan4yHoOCT N CPOKOB BblMaThbl NPOLUEHTHbIX ,D,OXO,ElOB),
o N3MEeHeHNA CyMMbl OCHOBHOIO gosra (ﬂOﬂOﬂHeHI/Iﬂ, HYaCTMYHOIo AOCPOYHOro norawleHnsa oCHOBHOro gonra, ecrn oHo

He 6bIno y4TeHo B rpaduke).

Mopaaok u nepnoanyYHOCTb onpenerieHns CTaBkM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpeaenaeTca No COCTOAHUIO Ha KaxXXayko AaTy onpeaeneHuna cnpaBe,anBon CTOUMOCTMW.
CraBka AOWNCKOHTUPOBAHWUA paBHa:

e CraBke, NnpeoyCMOTPEHHOW AOrOBOPOM, €CIM JaHHas CTaBka COOTBETCTBYET PbIHOYHOW.

CTtaBka No A0roBopy Npu3HaeTcs PbIHOYHOW, eCN OOrOBOP 3akmioveH ¢ 6aHKOM, KOTopbi BXoauT B [lepeyeHb cu-

CTEMHO 3HAaYMMbIX KPEAMTHBIX OpraHu3aumi, yTBepXaeHHbln baHkom Poccnm Ha ocHoBaHUM METOAUKM, YCTaHOBIEH-

Hown Ykasanuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHns CUCTEMHO 3HAYMMbIX KPeAUTHbIX

opraHusauun», n onybnunkoBaHHbIN Ha cante baHka Poccuu www.cbr.ru.

e CpenHeB3BeLLEHHOW MPOLIEHTHOW CTaBke, onybnunkosaHHow baHkom Poccun Ha faTy onpefeneHns cnpaseannsomn
CTOMMOCTU eno3uTa, ecrnv NpoLEeHTHas cTaBka, MpegyCMOTPEeHHas 4OrOBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop OnybnukoBaHHOW BaHkoM Poccun cpegHeB3BELLEHHOM NPOLEHTHON CTaBKOW Noapa3ymMeBaeTcs pasMeLleHHast
no agpecy B cetu VIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaumsa 0 NPOLEHTHbIX CTaBKax no
Aenosutam (Bknagam), pasmeLleHHbIX B Lernom no Poccunckon depepauumn 3a mecsy, Hanbonee 6nv3kui k gate
onpeneneHusi cnpaseannBor CTOMMOCTM, B BanoTe, COOTBETCTBYIOLLEN BanioTe AeNo3unTa, Ha CpoK, CONoCTaBMUMbI CO
CpOKOM, OCTaBLUeMCS 0 AaTbl noralleHusi (Bo3BpaTa) Aeno3nTta Ha gaTy onpeaerneHus cnpasenniuBon CTOMMOCTH, B
COOTBETCTBMM C pa3BEPHYTOW LLKaron.

Ecnu Bank Poccumn nepectaeT nybnuvkoBaTtb CBeeHMSA 0 NPOLEHTHBIX CTaBKax Mo Aeno3untam (Bknagam), pa3MmeLLeH-
HbIX B Lenom no Poccuickon depepaumn, a gaHHble NepeHocATCs B pasgen «PeTpocnekTMBHOW MHopmaumny,
YnpaensawLlas kKoMnaHus BNpaBe NOMEHATb MCTOYHUK JAHHBIX MO CBOeMY 060CHOBAHHOMY 3KCMEpPTHOMY (MOTUBUPO-
BaHHOMY) Cy>XOEHMUIO.

Ecnu Hanbonee no3gHas cpeHeB3BELLEHHAs MPOLEHTHAsA CTaBka, packpbiTas Ha cante baHka Poccuu, paccuntaHa

paHee, 4YeM 3a MecdLl OO0 AaTbl onpeaeneHnsa cnpaaennmsoﬂ CTOMMOCTH, pblHOYHAA CTaBKa NoANEXNUT KOPPEKTUPOBKE.

OMNEPAUNOHHAA OEBUTOPCKAA 3ANOJIXKEHHOCTDb

MpusHaHve nebuTopckon 3a40MKEHHOCTU ONEepPaLIMOHHON OCYLLECTBISIETCS HA OCHOBaHUM YCNOBUWI NoralleHus n
OOMYCTUMBIX CPOKOB NMPOCPOYKM UCTONHEHUS 0693aTENBCTB KOHTPAreHTOB, YCTAHOBIIEHHBLIX MO KaXXaoMy Buay AebuTtopckomn
3a0/MKEHHOCTN B COOTBETCTBYHIOLLMX NPUNOXEHUAX HacToswmx MNpasun onpenenenns CHA. OTcyTcTBME yKasaHus Ha BO3-
MOXHOCTb NPU3HaHUS O0eOUTOPCKONM 3a40SMKEHHOCTN OMnepaLMoOHHON O03Ha4aeT, YTo Takas 3a40/HKEHHOCTb He MOXeT OblTb
KBanuguumMpoBaHa, kak onepauvMoHHasi.

[ebutopckas 3a0MmKeHHOCTb, MO KOTOPOM BbIIBNEH OAWH UMW HECKOTBKO NPU3HaKoB 06eCLeHEHNS!, YKa3aHHbIX B
MpunoxeHnn 4, KpoMe [ONYCTUMOW MPOCPOYKN 00A3aTeNbCTB B paMKax OMepaumoHHOrO LiMKna, He MOXeT ObiTb npusHaHa
onepawmoHHON.


http://www.cbr.ru/

[ebuTopckas 3af0MmKeHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObITb MpU3HaHa onepawoH-
HOW (HanpyMep, eCnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKU NOralleHns Takon 3a40MMKEHHOCTH).

Ynpasnswoowas KoMnaHus AOMmKHa NpoBOAWTL aHanM3 ypoBHS pucka no AebuUTopcKoWn 3ad0SMKEHHOCTH, KoTopas
paHee Gbina KBanuULUMpOBaHa onepaunoHHON, 1 NO MHOM AeBUTOPCKOM 3aA0MKEHHOCTM, NMPU3HaAHNE KOTOPOW OCYLLECTBSA-
eTcs.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenernsa CHA MNiNS;

e [pu NepBoHaYanbHOM NPU3HaHNK AeBUTOPCKON 3aA0MKEHHOCTH;

e  Ha MOMEHT nepexoaa AebUTOPCKOW 3a40MKEHHOCTN U3 CTaTyca «OMnepaunoHHOW» B CTATyC «MNPOCPOYEH-
HOM».

[nsa uenev NnpoBeAeHUs aHanusa, YnpasnsaoLwas KOMNaHnsa UCnorb3yeT AOCTYMHY0 el 060CHOBAaHHYO 1 NOATBEp-
Xaaemyro nHgpopmaumio.

B npouecce aHanusa Ynpasnswoowas KoMnaHus onpegenseT:

® BO3MOXHOCTb KBanudukaumm 0eGUTOpCKON 3aJ0MKEHHOCTU B kayecTBe OnepaLMOHHOW, MpU3HaHUe KOTOPOW Ocy-
LLLeCTBNAETCH BNepBbIE;
* Heo6X0AMMOCTb M3MEHEHMS NoOAXoAa K y4eTy AeBUTOpCKo 3a40/MKEHHOCTU, paHee NPU3HAaHHOW OnepaLuyioOHHOMN.

Bonee nogpobHo MHopMaL s 0 KpuTepusax KBanudukaumMm pasHbix BUAOB AebUTOpPCKOM 3a40MKEHHOCTU Kak one-
pauMoHHOM paccMOTPeHa B COOTBETCTBYIOLWMX pasgenax Hactoawmx MNpaewn onpegenexuns CHA.

B TeyeHwne Bcero cpoka ksanudvkauum 4ebutopckon 3agomKeHHOCTH Kak onepaLMoHHON, ee cnpaBe4nueas CTou-
MOCTb OnpeAenseTcs B HOMWUHaNbLHOW BENUYMHE Ha AaTy onpeaeneHns cripaBeasIMBov CTOUMOCTM B OTCYTCTBME UHBIX NpK-
3HakoB obecLeHeHus.

NOPAQOK ONMPEAENEHUSA CMPABEANMBOW CTOUMOCTU KPEOUTOPCKOW 3AOMKEHHOCTU

CnpaBefnveas CTOMMOCTb KPeAMTOPCKOW 3a0/MKEHHOCTY ONnpeaernseTcs B pasmepe ee octaTka Ha AaTy onpege-

nennst CHA. He gnckoHTupyeTcs.

Cnpaseanveas CTOMMOCTb 0653aTenbCTB MO BbiNfaTe BO3HArpaxaeHuin n pacxodos, CBA3aHHLIX C AOBEPUTENbHBLIM
ynpasneHneMm, NpusHaeTcsd B Cymme, He MpeBbILatoLLen npeaensHo AoNyCTUMBIN pa3mvep BO3HarpaXk4eHun Ha gaty npusHa-
HUs B cooTBeTcTBUM C lNMpasunamn OY MN®, a Takke B cymMe, He npeBblLuatoLlert ChopMUpPOBaHHbIN pe3epB Ha NpuU3HaHua
COOTBETCTBYHOLLEr0o BO3HarpaxaeHusi (B cnyvyae oopM1MpoBaHusi Takoro pe3epsa)

B cnyyae, ecnu B pacyet CHA MNP BknioyeH peseps Ha BbiNNaTy BO3HarpaXkaeHUn, annpokCMmaums BENNYNH, Mo,
KOTopble NpoucxoauT hopMrpoBaHme pe3epBa — He TpebyeTcs.

CnpaBeanueas CTOUMOCTb YKa3aHHbIX HUKe 06513aTensCTB onpeaensieTcs Ha OCHOBaHWM AOKYMEHTOB, NOATBEPXAa-
IOLLUX OKa3aHHbIe YCryry (annpokcnMauust He NPUMEHSIeTCS):

- pacxofbl No o6cnyxnBaHUo 6aHKOBCKMX CHETOB (BKIMHOYas BartoTHbIA KOHTPOIb);
- pacxobl No onnaTe ycryr opraHM3aLuii No COBEPLLUEHNIO COENOK 1 06CNYXMBaHUIO CHETOB B TAKUX OpraHn3aLusx;
- pacxofpl TPETbUX NWL, ONna4ymBaemble B COOTBETCTBMU C JOFOBOPOM 00 OkasaHuM yCcnyr cneumannsmpoBaHHOro aenosurta-

pus.

ONPEQENEHUE CNPABEQJIMBOW CTOMMOCTWN AEBUTOPCKOW 3AOOMKEHHOCTU MO NPOLEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/MONMHOMY NMOrALWEHUIO SMUTEHTOM OCHOBHOI'O AOJIA MO AOJIrOBbIM
LEHHbIM BYMATIAM

[ebutopckas 3a00/MKEHHOCTb NMPU3HAETCA ONEPaLMOHHON, B OTCYTCTBIE NPU3HaKOB 06ecLieHeHns:

. B TeueHue 7 pabouunx aHel ¢ Aatbl NpusHaHUs 4eBUTOPCKO 3a40MKEHHOCTM POCCUIACKMX 3MUTEHTOB, BKIOYast 3a-
[OOMKEHHOCTb 3MUTEHTOB — MEXAYHAPOAHbIX KopropaLuii;
o B TeueHne 10 paboumx aHel ¢ Aatbl NpU3HaHsa 4eOGUTOPCKOM 3a00MKEHHOCTU UHOCTPAHHBLIX SMUTEHTOB.



CnpaBeanveasi CTOUMOCTb AeOMTOPCKOW 3a40/MKEHHOCTU NO NPOLIEHTHOMY (KYNOHHOMY) 0X0AY MO A0MrOBbLIM LiEH-
HblM Bymaram B Te4eHue BCEro cpoka npusHaHus 4eOGUTOPCKON 3aJ0IMKEHHOCTM OnepaumnoHHON onpeaenseTca B pa3Mepe,
onpefeneHHoOM Ha AaTy HaCTYMIeHUs Cpoka MCMOMHEHMS COOTBETCTBYOLLEro obs3arenscTea (AaTy MCTEYEHMS KYNMOHHOro
nepuoaa) B COOTBETCTBUM C YCIOBUSIMW BbIMyCKa LieHHOW Bymaru, n ncxoasa M3 konmyecTBa LieHHbIX Bymar Ha gaTy HacTynne-
HMS yKa3aHHOro CpokKa.

OueHka cnpaBeanuBon CTOMMOCTY eBUTOPCKON 3aA0MKEHHOCTM NO YaCTUYHOMY/NOMHOMY NOraLleHNo SMUTEHTOM
OCHOBHOrO [joNra no AONroBbIM LIEHHBIM GymaraM B TEYEHWE BCEro cpoka npusHaHusa JebuTopckor 3a40rmKeHHOCTH onepa-
LMOHHOW onpeaensieTcs B pa3mepe, onpeaeneHHoM Ha AaTy HacTynneHnst Cpoka UCTMONHEHNS COOTBETCTBYHOLLLEro oba3arternb-
CTBa B COOTBETCTBMM C YCMOBUSIMU BbIMyCKa LIEHHON Bymaru, 1 Ucxoas U3 KonmyecTBa LeHHbIX Bymar Ha aaTty HacTynneHus
yKa3aHHOro Cpoka.

Mo ucteveHnn cpoka kBanudukaumm 0ebUTOPCKON 3a40MKEHHOCTU Kak OnepaLMoHHON, crnpaBeannBas CTOMMOCTb
onpefenseTcs B COOTBETCTBUU C [NpunoxeHnem 4.
Cnmcok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPEAENEHWE CMPABEANVNBON CTOMMOCTU OEBEUTOPCKOW 3AQOMKEHHOCTM NO NPOLIEHTHOMY fioxoAy
No AEHEXHbIM CPEACTBAM HA CHETAX

[ebuTopckas 3a40MKEHHOCTb MO MPOLEHTHOMY [0X04Y MO AeHEXHbIM CPeACTBaM Ha cyeTax ynpasnsioLLen Kom-
naHum [.Y. NN kBanudmnumpyeTcs kak onepauuoHHas, B criydae OTCYTCTBUS NPU3HAKOB 0beCcLeHeHNs ¢ AaTbl NPU3HaHNs o
AaTbl BbINAaTbl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrnalleHnem.

CnpaBeanveas CTOMMOCTb A4eBUTOPCKON 3a40MKEHHOCTU MO NPOLEHTHOMY AOXOAY MO AeHeXHbIM cpedcTBaM Ha
cyeTax ynpaenstoLen komnanum [.Y. NMAN® onpegenseTcs B CyMMe Ha4yMCIEHHbIX COrfacHO yCnoBnsam 4oroBopa/cornalleHms
MPOLIEHTOB Ha CYMMY HECHW)XaeMoro octaTka - B Ciyyae, eciiv yCroBus Ha4YMCNEeHNs NPOLEHTOB NO3BOSIOT HAAEXHO U 4O-
CTOBEPHO paccunTaTbh UX pasmep Ha aaty onpegeneHus CHA.

Mo ncteyeHun cpoka ksanudmkaumm 4ebUTopckon 3a40MKEHHOCTM Kak ONepaLyoHHON, a Takke B Cllyyae BbisBIe-
HWS MHbBIX COBBLITMIA, NPUBOAALLMX K 0BeCLeHeHNIo, cnpaBeannBas CTOMMOCTb OnpeaensieTcsa B COOTBeTCTBMM C [punoxeHnem
4,

Cnncok obwmx cobbITuin, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxexnm 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO AEHEXHbLIM CPE[R-
CTBAM, HAXOOALWMUMCA Y MPOPECCUOHAIbHbLIX YHACTHMUKOB PbIHKA LLEHHBIX BYMAI

[ebutopckas 3a40MmKeHHOCTb MO AEHEXHBIM CpeacTBaM, HAaXOASLMXCSA Y NpodeccuoHarnbHbIX yHacTHUKOB pbiHKa
LEeHHbIX Oymar, KBanuguumpyeTcs Kak ornepaunoHHasi, B Criydae OTCyTCTBUS NPU3HAKOB O00eCLieHeHWs, a Takke He bonee 3
pabounx aHer ¢ gaThl, KOrga ynpaensoLwas KOMNaH1s Bbipasuria HaMepeHne O BbIBOAE OEHEXHbIX CPEACTB CO cyeTa B yCTa-
HOBEHHOM (hOpMeE COrnacHO 3aKM4YeHHbIM JOroBopaMm (cornalleHusaMm), B criydae, ecnu B TEYEHNE yKa3aHHOIO CpoKa AeHeX-
Hble CpeacTBa He MoryYeHbl Ha cyeT Ynpaenstowen komnanum A.Y. NN,

MHdopmaumio o HemcnonHeHun Gpokepom TpeboBaHUs Ynpaensiowen KoMnaHM O BbIBOAE AEHEXHbIX CpeacTs
npegoctaBngaeTca B CneunannsavpoBaHHbIA AENO3NTapUn He NOo34Hee OHS, Creayrollero 3a OKOHYaHMEM YCTaHOBMEHHOrO
cpoka.

CnpaBeanunBoit CTOMMOCTbIO 4eOMTOPCKON 3a40MKEHHOCTU Bpokepa No AeHeXHbIM cpeacTBaM, HaxogsaLwmMMes Ha
OpoKepckom cyeTe, MPU3HAETCs CyMMa OCTaTKa AEHEXHbIX CPEACTB Ha KOHEL, AHsI MOCre COBEpLUEHNsI BCEX Onepauuni ¢ ak-
TmBamu NMAN®. BenuunHa gebutopckor 3a00mKeHHOCTU Bpokepa AofmkHa coBnajaTtb C CyMMOW AEHEXHbIX CpeacTB, OCTaB-
LUMXCS B pacnopsxeHun 6pokepa Ha ocHoBaHum OTyeTa 6pokepa, COCTABMNEHHOrO 3a AeHb, Ha KOTOPbIV ONpeaenseTcs cTou-
MOCTb YNCTbIX aKTUBOB.

Mo ncreveHnn cpoka keanudmkaLmm 4ebUTOPCKoN 3a0MMKEHHOCTM Kak ONepaLMoOHHON, a Takke B Cryyae BbisiBre-
HUS MHbIX COOBLITUIA, MPMBOASALLMX K 00ECLEHEHWIO, CpaBeAnmMBasi CTOMMOCTb OMNPeAEnseTcsi B COOTBETCTBUM C [pnnoxeHnem
4,

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTW NPOYEN AEEUTOPCKOW 3AOOMKEHHOCTU



B pamkax HacTosiux Mpasun onpeaenenms CHA k npoye 4ebutopckon 3a40mKeHHOCTU OTHECEHBLI B TOM Yuche

cneaywoLme BUAbI:

e [lebutopckas 3ag0mKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEpLUEHUs CAenoK ¢ umyllectsom MND, no koTopbiM
HacTynuna Hambornee paHHASA faTa pacyeToB;

o [lebutopckas 3agormKeHHOCTb ynpaenstoLwen komnaHum nepeg MAN®;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLIASA MO AOroBOpaM C ayAUTOPCKON OpraHn3aumnen, OLEHLLMKOM, crneumanmnam-
pPOBaHHbLIM Aeno3uTapmneM, permcTpaTtopomMm, ykasaHHbiMu B Mpasunax OY MNUO;

e [lebutopckas 3a00mKeHHOCTb, BO3HUKLLIASA MpU OnfaTte pacxodoB, CBA3aHHbIX C LOBEPUTENbHBIM YNpaBneHneM;

e [leGuTopckas 3a40MmMKEHHOCTb, BO3HMKLLASA B pe3dynbTaTe nepeBoaa AeHEXHbIX cpeacTs («4eHbrn B NyTu»);

o [leGuTopckas 3a40MMKEHHOCTb, BO3HMKLLAA B pe3ynbTaTe 0T3biBa NUueH3un y 6aHka nnm 6pokepa;

e  [Haa nebutopckas 3a40/HKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3aa0/MKEHHOCTb KBaJ'IVI(bVILI,VIpyeTCﬂ KaK onepaunoHHas:

¢ [le6buTOopckas 3af0MmKeHHOCTb, BO3HUKLUAs B pe3yrnbTaTe coBepLlueHUs caenok ¢ umywectsom MN®, no koto-
pbiM HacTynuna Hanbonee paHHAs gata pac4eToB, eCnv O6LUMI CPOK NoralleHns Takon 3af0MKEHHOCTN COrnacHoO yCnoBUsiM
CAenku He npesblllaeT 15 paboymx gHer (C y4eToM Cpoka NMPOSIOHraLmMmn 1 nepe3aknioyeHnin JOroBopoB), - € AaTbl MPU3HAHWSA
00 AaTbl NoralleHns CornacHo ycrnosuam caenku. MNpy aTom JonyCcTUMbINA CPOK HapyLLeHns 0653aTensCTB KOHTpareHToM Co-
cTaBnseT 3 pabounx gHs, B Te4EHUE KOTOPbIX 3a40MKEHHOCTb Takke KBanmduumpyeTcs onepauuoHHON.

® [lebuTtopckas 3afomKeHHOCTb ynpaBnsouwen komnaiuu nepep MU® - B TeueHne 25 pabounx gHew ¢ gatbl BO3-
HWKHOBEHWS KBanuduumupyeTcs B kadyecTBe onepaumoHHown. MNpy Hanmuymm 060CHOBaHHOMO 9KCMEPTHOro (MOTUBMPOBAHHOIO)
CYXAeHVs YnpaBnsLlen KOMNaHum o TOM, YTO YBENUYEHME CPOKOB MoralleHns ebutopckon 3a40mKEHHOCTU HEe ABNSETCA
CneacTBMEM HEraTMBHbIX MPOLIECCOB, BO3HUKLLMX B A4eATENbHOCTY YNpaBnsioLLen KOMNaHnn, a Takke Hannyne AoKyMeHTarnb-
HOro NOATBEPXAEHWUSI OT YNPaBMSIOLLEN KOMNAHUN CPOKOB MOralleHus 3a10IMKEHHOCTM, Takas 3af0/KEHHOCTb NpoaoKaeT
OTHOCUTLCS K OnepauroHHON.

o [lebutopckasi 3a40MKEHHOCTb, BO3HUKLIAA MO AOroOBOpaM C ayAUTOPCKOW opraHusaumen, oLeHLMUKOM, crne-
LManu3MpoBaHHbIM Aeno3uTapuem, permcTtpaTtopom, ykazaHHbimu B MpaBunax OY NMUA®P, a Takke nebutopckas 3agon-
X€HHOCTb, BO3HUKLLAsA NPMY onslate pacxoAoB, CBA3aHHbIX C AoBepUTenbHbIM ynpasneHuem MU®P — c gatbl npusHaHus
[0 OaTbl OKOHYaHUA CpOKa OKa3aHUs yCryr B COOTBETCTBMM C YCIIOBMSIMU 3aKITHOYEHHbBIX 4OroBOpPOB. [1onyCTMMBIN CPOK HapYy-
WeHns 06a3aTenbCTB cocTaBnsaeT 25 pabounx OHEN, B TeYEHME KOTOPbIX 3340 KEHHOCTb BCE elle kBanuduumnpyeTcs onepa-
UMOHHON. IMpu Hanm4mnm 060CHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXKAEHUSA YNpaBnsiower KOMnaHnuM o TOM, YTO
yBENMYEHNE CPOKOB OKa3aHUs yCryr unv norawleHus 4ebGuTopcKkon 3a0/mKEHHOCTN He SABMAETCS CNEACTBUEM HeraTUBHbIX
NMPOLIECCOB, BO3HMKLLMX B AESATENbHOCTU AOMMKHUKA UINKU NPU HanMyunum OOKYMEHTarbHOro NOATBEPXKAEHUS] OT KOHTpareHTa
WHbIX CPOKOB MoralleHust 3af0mKeHHOCTM / okadaHusa yenyr NP aenseTca ocHoBaHWEM ANS YBENUYEHUs CpoKa KBanudumka-
LMW Takow 3a0IPKEHHOCTM B KaYeCTBE ONepaLMoHHOM A0 AaTbl, YyKa3aHHOW B NPeACTaBMNEHHbIX AOKYMEHTaXx.

e [leGuTOopcKasi 3a40MKEeHHOCTb, BO3HUKLLIAsA B pe3ynbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbIM B NyTU») —
B TedyeHue 3 paboumx gHeN ¢ AaThbl NPU3HAHWS TaKoW 3a40IDKEHHOCTM.

B o6Lwem cnyyae gns Lenein onpegeneHus cnpaBeanvMBoi CTOMMOCTM AebuTopcko 3a40MKeHHOCTU ecin He onpese-
ieHa KOHKpeTHas jaTa ee noralleHust, Ho ykasaH npeaenbHblil CPoK, B TeYeHMe KOTOPOro Takas 3a40/MKeHHOCTb AOMKHa BbiTb
noraiueHa, TO CPOK MoralleHust NpUHUMaeTCs MaKCMMarbHbIM B OTCYTCTBME 0GOCHOBAHHOMO 3KCNEePTHOro (MOTUBMPOBAHHOIO)
CYXXOEHUS yNpaBnsioLLen KonaHuu 06 MHbIX CpoKax noralleHns Takoi 4eGUTOPCKON 3a40MKEHHOCTU.

Ecnu He onpeaeneHa KoOHKpeTHas AaTbl NoralleHns AeGUTopCcKon 3aJ0MKEHHOCTU U OTCYTCTBYET NpeaerbHbI CPOK No-
ralieHus, To Ans uenemn onpenenexHus cnpaseisiMBo CTOUMOCTY Takol CPOK MOXET ObITb YCTAHOBIEH Ha OCHOBaHUKU 06oC-
HOBaHHOIO 3KCMEePTHOro (MOTMBMPOBAHHOIO) CYXAEHMS YNpaBnstoWwe KoMIaHuu.

HebGutopckas 3a40MKEHHOCTb, NoAnexallas noraleH1io MMyLLECTBOM, BO3HMKLIAS MO [OroBopaM MeHbl, HOBaUuu U
OPYTMM aHanorM4HblM 4OroBOpam (3a MUCKMIYEHUEM CrlyyYaeB, OTAENbHO yKasaHHbIX B HacToawwmx Mpaeunax onpegeneHus
CYA), oueHuBaeTcs No CTOMMOCTM UMYLLIECTBA, MoATeXalllero nony4yeHuo, B COOTBETCTBUM C MOPSAKOM onpeaeneHus crnpa-
BEONMBOM CTOMMOCTU Takoro MMyLLIECTBa, YCTAHOBMNEHHbIM HacTosAWwmMM Mpasunamu onpeaenexHns CHA ¢ y4eToM MeTOAMKM
OLIEHKM KpeaUTHOTO prcka B COOTBETCTBUM C [MpunoxeHnem 4 (ecnv 310 NPUMEHUMO).

CnpaseqnivBasi CTOMMOCTb AeBUTOPCKON 3a[0MKEHHOCTU onpeaenseTcs:



e B cymme haKTM4YeCKOro ocrtaTtka 3afoJDKEHHOCTU Ha JaTy onpederieHUs cnpaBennuBov cTtoumocTu/aaTty
onpegeneHus CHA B nepuoa kBanudurkaumm Takon 3aA0MKEeHHOCTU Kak onepaunoHHON. [lebutopckast 3a10MmKEHHOCTb
paccuUUTbIBAETCS Ha KaXxayto AaTy onpefeneHns cnpaBeanmeoi ctoumocTu. B cnyyae, ecnu pasmep nebutopckoit 3a005mKeH-
HOCTU He MOXeT GbITb TOYHO onpeaeneH Ha aaty onpeaeneHns CYA, To, Mcnonb3yroTcs MeToabl annpoKcUMauyn BenuymH. 1

e B CyMMe, onpeaerieHHOM C MCMOMb30BaHUEM MeToAa NpUBeAeHHON CTOUMOCTH GyAyLINX AeHEXHbIX MOTOKOB
C y4eTOM KpeAMUTHbIX pUcKoB (MpunoxeHue 4) Bo BCEX UHbIX CIy4asiX.
Cnucok o6Lmx cobbITUI, NPUBOASALLMX K 06ecLeHEHNI0, YkasaH B MpunoxeHum 4.

ONPEAENEHWE CMPABEANMBON CTOUMOCTW OEBUTOPCKOW 3AQOMKEHHOCTU MO CAENKAM PEMO

Cnpaseanveas CTOUMOCTb KpeanTopckon/aedbutopckon 3agomkeHHocTy no gorosopam PETMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONy4eHHbIX/nepefaHHbIX AEHEXHbIX CPeACcTB No nepBor Yactu gorosopa PEMNO oo momeHTa mncnon-
HeHusi BTopou Yactu gorosopa PEINO ¢ yyeTom npoueHToB, nognexalumx nonyyeHunio/ynnaTe B COOTBETCTBMU C YCIOBUSIMU
poroeopa PETO.

Ecnn ctoumocTb LeHHbIX Bymar no BTopor Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOAOB
no ueHHbIM Bymaram, nepegaHHbeiM no gorosopy PEINO, nnu cymmMy MHbIX BbiNnaT, OCYLLECTBNSEMbIX B paMKkax Aorosopa
PENO, To pacyeT cnpaBeanvnBoi CTOMMOCTU KpeanTopckon/aebutopckon 3agomkeHHocTu no gorosopy PENMO ocywectens-
€TCH C y4eTOM COOTBETCTBYIOLUX BbINnar.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHgom no nepson Yactn PEMO B TeyeHue nepuopa ot
JaTbl UCNOMNHeHUs nepBor YacTtu gorosopa npsimoro PEMO go gatel ucnonHeHus Btopor Yactu gorosopa PENMO kaxabiv
pabounn geHb onpegensetca cornacHo MOOENN OLUEHKN CTOMMOCTW LEHHbBIX BYMAI HacTosawwmx MNpaswn onpeae-
nexus CHA.

Cnpasegnueas ctToumocTb 06sa3atensctea MN® no npuobpeTeHnto LueHHbIX Bymar, paHee nomnyyYeHHbIX No Joro-
Bopy obpaTHoro PEINMO u peannsoBaHHbIX 4O MOMEHTa UCMOSTHEHNS BTOPOM YacTu caenku obpaTtHoro PENO, onpenensertcs
B pasmepe CrnpaBeanunBon CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOOEJIN OUEHKKM CTOMMOCTU LUEHHbBLIX BYMAI
HacTosawwmx MNpasun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb 4e6UTOPCKON 3aJ0MMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX OEeHEXHbIX cpeacTB No nep-
BOM Yyactu gorosopa obpatHoro PEINO koppekTupyeTcsa B cnyyae BO3HUKHOBEHUSI COObITUIA, MPMBOASLLUNX K 0BEeCLEHEHMIO, B
cooTBeTcTBMU C [NpunoxeHnem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHum 4.

ONPEOENEHWUE CMPABEQIMBOA CTOMMOCTHW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb BGMpPXXEBOro pacyeTHOro MPOW3BOAHOMO (PMHAHCOBOrO MHCTpyMeHTa (ganee — MdW)
paBHa O (Homb), ecniv B coctaBe onepaumii no 6pokepckoMy cHeTy NMPOBEAEHbI BCE pacyeTbl N0 BapUaLIMOHHON Mapie.

CnpaBegnueas CToMMOCTb BHeOMpxxeBoro pacuyetHoro N®U paesHa 0 (Honb), npu aTom B cocTtase NN oTtpaxa-
eTcs:

e pnebuTopckas 3aA0MKEeHHOCTb, Kak oLeHka npasa un3 N®W, ecnn no ycnoBmnsmM KOHTpakTa Npy UCMNOMHEHWU Ha aaTy
onpegenexns CHA 6bin 661 monyyeH JOXo4 B pasMepe pasHuLbl Mexay CnpaBeaimBon CTOMMOCTbLIO 6a30BOro akTMea U LIeHOM
ucnonHeHus NMoOU B abcontoTHOM 3HaYEHUU;

e KpeauTopckas 3adOMKEeHHOCTb, Kak oueHka obssdatenscts u3 MN®U, B cnyyae, ecnm no ycnoBusiM KOHTpakTa npu
nucnonHeHun Ha aaty onpegeneHunst CHA 6bin 66l nonyyeH yobITOK B pasmepe pasHuLbl Mexay CnpaBeniMBON CTOMMOCTbLHO
0a30Boro akTuea u LieHon ucnonHenust NOK B abcontoTHOM 3HaYEHUN.

! MporHosHble 3HauYeHUs1 0653aTenbCTB, paccunTaHHble YNpaBnaioLLei KoMnaHuein, NnpeaocTasnsaTcs B CneuyanuampoBaHHbIi aenosura-
puii Ha kaxayto aaty onpefeneHus CHA c ykazaHueM neproga BbIGOPKM 1 06 BSICHSIOLWMNX NePEMEHHBIX.

[Ina uenen annpokcumaummn pasmepa akTuBoB (0653aTenbCTB) NCNOMb3yeTcA cTaTuCTUka 3a nocnegxuve 12 (BeHaguaTts) Mecsues, NpefLue-
cTBytoLwmx aate onpegenernms CHA MNMAU®. Mpu oTCyTCTBUM TAakoro obbema CTaTUCTMKM METOZ annpoKCUMaLIMN NPUMEHUM MPU HANNYUM SaH-
HbIX HE MeHee YeM 3a nocnegHve 2 (oBa) Mecsua, npeaLecTsyolmnx gate onpegenexdust CHA MANO.

B paty noctynneHus 4OKymMeHTa, NOATBEPXKAAOLLEro Oka3aHHbIE YCINyry, MPOU3BOAUTCSA KOPPEKTUPOBKA HAYUCIIEHHBIX 00A3aTeNbCTB A0 UX
peanbHOro 3Ha4YeHusl.



B cnyyae, ecnu nopyyeHve Ha BblBOA OEHEXHbIX CPEACTB CO cneumanbHoro 6pokepckoro cyeTa He UCMOSNHEHO B
TeyeHune ABYX pabounx gHen ¢ AaTbl NPeabsABeHNs NOPYYEeHUs cnpaBeanmnsas CTOMMOCTb AEHEXHbIX CPEeACTB Ha cyeTe ra-
paHTuiHoro obecneveHmnst onpegenseTcs ¢ NCNonbL30BaHNEM METOA0B KOPPEKTUPOBKK, YKa3aHHbIX B MNpunoxeHun 4. [laHHble
0 HeucnonHeHuy TpebosaHns GpokepoM NPeaoCTaBAATCA YNpaBnsioLwen KoMNaHnen B cneumann3mpoBaHHbIn Aenosutapui
He nosfHee paboyero AHA, CreayroLwero 3a OKOHYaHeM yCTaHOBIIEHHOTO CPoKa.

Cnpasegnueas ctoumocTb MPU koppekTupyeTcs B criyq4ae BO3HUKHOBEHWUS cOBbITUI, NpuBOAALLMNX K obecLeHe-
HWIO, B cOOTBETCTBUK C MpnnoxeHvem 4.,

Cnuncok o6Lwmx cobbiTnii, NpUBOAALLMX K obecueHeHnto, yka3aH B NMpunoxeHuu 4.

ONPEAOENEHME CNPABEQNIUBON CTOMMOCTU KIIUPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanvBasi CTOMMOCTb aKTVBOB, NepefaHHbIX B KIMMPWHIOBLIN Myn, OnpeaenseTca B COOTBETCTBUM C HACTOS-
wumun MNpasunamu onpegenenns CHA B obLiem nopsiake.

CnpaBeanvBasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaToB ydacTusa pasHa 0 (Honb).

[oxoabl No ueHHbIM Bymaram, nepefaHHbIM B UMYLLIECTBEHHbIV NN, Npu3HatoTcs B coctase [NU®, cornacHo HacTo-
awum Mpasunam onpegenexHus CYA.

B octanbHom, coenku PEMNO ¢ KCY ouenunBatotca aHanornyHo caenkam PEMNO ¢ ueHHbIMM Gymaramu, nopsgok
yyeTa KOTOpbIX OnMcaH B HacToswmx Mpasunax onpegenexquns CHA.

CnpaBennveasi CTOMMOCTb JeEOUTOPCKOW 3a40MKEHHOCTU K MOSYYEHNIO NepefaHHbIX EHEXHbIX CPpeacTB Nno nep-
BOM YacTu gorosopa obpatHoro PENMO koppekTtupyeTtca B criyyae BO3HUMKHOBEHUSA COOLITUN, NpMBOASALLNX K obecLeHeHuto, B
COOTBETCTBUM C [punoxeHnem 4.

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 4.

NOPSAOK PACYETA BENWYNHBLI PESEPBA HA BbINJIATY BO3HAIPAXAEHUA U UCNOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPAAOOK YHETA BO3HAIPAXIAEHMN U PACXOOO0B, CBA3AHHbIX C JOBEPUTEJIbHbIM
YNPABJIEHMEM NN®

Pe3epB Ha BbinnaTy BO3HarpaxaeHus popmmpyeTcsl OTAENbHO B YacTu pe3epBa Ha BbiNfaTy BO3HArpaxaeHus
ynpaensoLLEN KOMNaHWM 1 B YacTu pe3epBa Ha BbiNnaTty BO3HarpaXkaeHns cneumannsmpoBaHHOMY AeN03UTapuio, finuy, ocy-
LLIeCTBMAIOLWEMY BEAEHNE peecTpa MHBECTULMOHHBLIX NaeB PoHaan ayamTopckorn opraHusauum doHaa.

Pe3epB Ha BbinnaTy BO3HarpaxxaeHun, onpeaeneHHbIi UCXoasa 13 pasmMepa BO3HarpaxKaeHusl, npeaycMoTpeHHOro
npasunavu Y NMUN®, HauMcnsieTca HapacTaLmMM UTOTOM U OTpaxaeTcsi B cocTaBe obsizatenscts MNUD B gaTy onpeaeneHus
CTOMMOCTU YMCTbIX aKTUBOB: C Hambonee No3aHen u3 AByx AaT — AaTbl Ha4ana KaneHaapHoro roga unv Aatbl 3aBepLUeHus
(oKoH4aHus) hopMUpoBaHus - JO:

[AaTbl OKOHYaHWS KarneH4apHoro roaa;

AaTbl BO3HNKHOBEHUS OCHOBaHUS Ans npekpailenus MNMAN® B yacTu pedepsa Ha BbINnaTty BO3HArpaxaeHvs ynpas-
NAOLEN KOMMNaHuu;

Hanbonee No3gHen u3 AByxX AaT Npuv NpekpaLLleHn - AaTbl OKOHYaHWsA Npuema TpebosaHun kpeautopos MU unn
AaTbl OKOHYaHWsA peanusaummn Bcero numyllectsa NMAN®.

Pe3epB Ha BbiNnaTy Bo3HarpaXKaeHWN paccyYUTbIBAETCS OTAENbHO MO KaXaon YacTu pesepBa B criedytolem no-
psiake:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

roe:

i- cymma HauucrneHus pesepsa Ha nepBbii pabounii 1eHb OTYETHOrO roaa;

D . konuuecTso pabouunx OHel B TEKyLLEM KaneHaapHoM roay;



Cq lpacq

- pacyeTHas (NnpomexyToyHas) BenuumHa CYA Ha nepBbiii paboyumnii AeHb OTYETHOrO roaa, B Ko-
TOPbIV HauMCnsieTcs peseps P onpegeneHHas ¢ TOYHOCTbLIO A0 2 — X 3HAKOB Nocrne 3anaToun no gopmyrne:

Axmuevt, — Km,

Cq lpacq —
xy/m + xnpn
(L=

Axmusu, N y
- pacyeTHas BENMUYMHA aKTMBOB, BKIOYasi 4eOUTOPCKY 3a00/MKEHHOCTb Ha NepBbI pabounii
OeHb oT4eTHoro roga. [1ebmMTopckyo 3af0MKEHHOCTb Ha NepBbli pabounii AeHb OTYETHOro roga Heo6xoaAnMO YUUTbI-
BaTb 40 HaYMCMNEeHNs BO3HArpaXkaeHUn 1 pesepsBa Ha BbIiNnaTty BO3HarpaxaeHus 3a nepBbii pabounini 4eHb OTYETHOMO
roga. B cnyyae onnatbl B nepBbi paboyumin AeHb OTYETHOrO roga ynpasnstoLlern komnaHuen na NN® sosHarpaxaeHui,
Ha4YUCreHHbIX B NepBbI pabounii AeHb OTYETHOro roga, Heobxo4MMO Npu onNpeaeneHnn pacyeTHON BENUYMHBI aKTUBOB
Ha nepBbI pabounii 4eHb OTYETHOTO roAa YBENMYMTb CYMMY aKTUBOB Ha CyMMY YrradeHHbIX BO3HarpaXaeHui B nep-
BbIi paboynin AeHb OTYETHOro roaa.

Km,

- BENMYMHa KpeanTopCKON 3aA0MKEHHOCTN 6e3 yYeTa HauMCNEeHHbIX BO3HarpaXaeHui Ha nepsbin pa-

6ounit AeHb OTYETHOro roga.

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

X
VKn pa3Mmep BO3HarpaxageHus ynpaensitowen komnanmm otHocutensHo CITCYA, yctaHoBneHHbIn Mpa-

sunamu Y MN® (B gonsax), oencTByOWMin Ha NepBbI pabounin AeHb OTYETHOrO roaa;

X
npn o o o
P COBOKYIMHbI pa3Mep BO3HarpaxaeHui cneumuannampoBaHHOMY AeN03UTapuio, ayanTOPCKOWM opraHm-

3auMM U nnuy, OCYLLECTBNSIOWEMY BefeHuWe peecTpa BnafenbueB WMHBECTULMOHHbIX naeB MN®, oTHocuTenbHo

CI'CYA, yctaHoBneHHbI MpaBunamu AY (B Aonsx), AENCTBYIOLWMIA HA NepBbI paboynin AeHb OTYETHOrO roAaa;

N - kaxgas npoueHTHas cTaBKa, AeMCTBOBaBLUIAs Ha NepBbiit pabounii AeHb OTYETHOro roaa

xykn + xnpn
3HaveHve | 1+ D He OKpyrnseTcs.
S_ Cq pacu
OkpyrneHuve npu pacyete ' u 1 npousBoaMTCs Ha KaxgoMm AeWCTBUM A0 2-X 3HAKOB MOCHe 3ansTou.

Ha gpyrve gHu onpegenerHns CYA (3a muckrnodeHnem nepBoro paboyero gHS OTYETHOrO roga):

d-1 N
(CYAL™ +Y.CY4) D (x,T,)
S. = t=1 * n=1 _ S ,
' D T 2.5

i k=1

roe:

K — nopsiAKOBLIN HOMEP KaXaoro HauMcrneHns pesepea B OTYETHOM rogy, NPUHMMAOLNIA 3HaYeHus oT 1 go
i. k=1 — nopsiAKOBbIN HOMep NocneaHero (TekyLlero) Ha4McneHns pesepsa;



k. CyMMa KaXxxaoro npoun3seaeHHOro B Tekyuem oT4eTHOM roay Ha4ynucneHusa pesepsa;

i CyMMa o4epeHoro (TeKymero) Ha4vyncneHuna pes3epBa B TEKyLLEM OTYHETHOM roay;

D - xonmuectso pabounx gHew B TEKyLLEM KaneHaapHoOM rogy;

I - konnyecTBo pabounx AHel Neproaa, onpeaeneHHoro ¢ Havana TekyLEero 0TYeTHOro roaa Ao (Kknoyas)

AaTbl HA4YUCINeHnA pe3epBa i ;

t — NopsAKoBbLIN HOMep paboyero AHs, NPUMHaANexallero nepuoay, 3a KOTopbIi onpeaeneHo |, NpuHUMa-

toLLMIA 3HaueHus oT 1 go d. t=d — nopsiAKoBbI HOMep paBoyero AHS HAaYMCNeHVs pesepBa | ;

C44

L - CTOMMOCTb YNCTbIX aKTMBOB MO COCTOSHUIO Ha KOHELl Kaxaoro paboyero AHs t, 3a UCKMIoYeHeM AHS
d. Ecnun Ha pabounii aeHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHon CHA 3a npegwecTByowuii gHo t paboyumnn
[OeHb TeKyLero oTYETHOro roga.
cyyret
d . YA d 7 i
pacyeTHas (npomexyToyHas) BennunHa CHA Ha gaTy d, B KOTOPOW HauuCnsieTcs peseps ,
onpefeneHHas ¢ TOYHOCTbIO 10 2-X 3HAKOB NMocre 3ansaTon no opmyrne:

(6T D (T)

i-1 d-1 ( = T + T )
(Axmuswty — Km +ZSK)—(ZCth * ! 5 ! )
CqAanacq — k=1 . t=1 N
Z;, (¥Xyn T ) Zl: (X T )
n=! + n=;
1+ ( T T ))
D

Axmusbl
- pac4yeTHasa BenndYnHa akTtuBOoOB, BKIKOYas }J,e6I/ITOpCKyPO 3a0JIXKEeHHOCTb Ha aaty d. D,eGVITOp-

CKYI0 3aJ0JPKEHHOCTb Ha AaTty d HeobXxoauMO yunTbiBaTb A0 HAYUCIIEHUS BO3HArpaXXaeHWi M pesepsa Ha BbinNnarty
BO3HarpaxaeHus 3a gaty d. B cnyyae onnatbl B gaty d ynpasnstoLlen komnaHven us NA® sosHarpaxageHuin, Haumc-
NeHHbIX B Aaty d, Heo6xoaMMo Npuv onpeaeneHm pacyeTHOM BENMYMHBI aKTUBOB Ha AaTy d yBENMYUTL CYMMY aKTUBOB
Ha CyMMy ynrnayeHHbIX BO3HarpaxaeHui B gaty d.

Km
4 - BenuuMHa KpeauTOPCKOW 3a[0MMKEHHOCTN 6e3 yyeTa HauMCNEHHbIX BO3HArpaXaeHun Ha aaty d,
BKITHOYas OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii AeHb, npeaLlecTByOWmni gaTte
d.

T
(N

Sy

1 - obuasn CyMMa pe3epBOB Ha BbiN/iaTy BO3HArpaXkgeHud, Ha4ncrieHHblX ¢ Havana roga oo aAatbl d.

=~

HM'

x

- NPOLUEHTHaaA CTaBKa, COOTBETCTBYHOLLAA:

XYKn “ .
pa3mep BO3HarpaxgeHus ynpaenstoLlen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIn [pa-

T.
Bunamu Y MAN® (B ponsix), 4eNCTBYOLWMIA B TeHYEHUE nepyoda  ';



npn - - -
P COBOKYMHbIN pa3Mep BO3HarpaxaeHnn cneunanm3nposaHHOMY Aeno3mtapuio, ayantopckon opraHn-

3aUMM U nuly, OCYLLEeCTBRSAILWEMY BedeHUe peecTpa BnagenbLeB WHBECTUUMOHHbIX naes MUD, oTHOCUTENLHO

CI'CYA, yctaHosneHHbIn Mpasunavu Y MU (B gonsax), AENCTBYIOWMI B Te4eHne nepvoaa Ti ;

1

N — KONn-BO CTaBOK, EACTBOBABLUNX B OTYETHOM rOAY;
n Y Ti
- KaXKgaa npoueHTHad CcTaBka, AenCcTBoBaBLUasA B Te4eHne nepmoaa )

. N X
N - konnyecTBO pabounx AHel Nepuoaa, B KOTOPOM JelicTBOBarna cTaBka ", NpuHaanexallee nepuogy
N
_ T=2T,
' roe n=1 .

N

DeaT) 2T [ YET) 2T

(n:1 Ti Ti ) (n:1 Ti + n Ti )

N
3HaueHus w D 1+ D He

OKpyrnATCA.

pacu
 CUA

OprrneHme npu pacyete i NPON3BOANTCA Ha KaXXOOM AENCTBUM 4O 2-X 3HAKOB MNocre 3ang-

TOW.

Pa3mep cchopmmupoBaHHOro pesepBa Ha BbinNnaTty BO3HarpaXaeHUst yMeHbLUAeTCs Ha CyMMbl HA4YMCIEHHOTO B Te-
YeHuWe rofia Bo3HarpaxaeHusi ynpasnsoLLen KOMNaHum, crneLumanM3anpoBaHHOMY AeN03uTapuio, 1Ly, OCyLLECTBNSIIOLLEMY Be-
OeHve peecTpa BnagenbLeB MHBECTUMLMOHHBLIX NaeB MNP n ayautopckon opraHnsauum.

MpeBbilweHne pe3epBa Npu HAYUCIIEHUN BO3HArpaXKaeHUs yNpaBnsitoLLe KOMNaHu1, Bo3HarpaXaeHusi cneumanmnam-
pPOBaHHOMY [eMno3uTapuio, ayaAMTOPCKOM OpraHM3auum n nuuy, oCyLLecTBRSLEMY BeAeHe peecTpa BragenbLeB UHBECTU-
UMOHHBIX Naes MNP, B Te4eHne kaneHgapHOro roga He gonyckaeTcs. HauncneHue BosHarpaxaeHuss YnpasnsioLen komna-
HUM Ha NOCIEOHIO OTYETHYI AaTy KaneHOapHOro roga B pasmepe, cooTBeTcTBytowem Mpasunam Y MU, npyn HepgocTta-
TOYHOCTM pe3epBa AONycKaeTcsi 3a cHeT npo4nx pacxogos MANS.

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofia pe3epB Ha BbIMMaTy BO3HArpaXkaeHUs NoaeXUT BOCCTAHOBMNEHNIO
MO OKOHYAHWMIO OTYETHOrO rofa, HO He Mo3aHee NepBoro pabodero AHA roga, Criefyrollero 3a OTY4ETHbIM, U NPU3HaeTcs B
cocTaBe Npo4Yux JOXOAO0B. YKaszaHHOE BOCCTAHOBIIEHME OTpaxaeTcs npu nepsom onpegeneHun CHA B rogy cnegytowmm 3a
OTYETHBIM FOAOM.

NOPAQOK YPEIYNIMPOBAHUSA PA3HOINTACUIMA MEXXAY YNPABNSAIOWEA KOMMNAHUENA U CNELMANU3UPOBAH-
HbIM JENO3UTAPUEM MNMPU OMNPEOENEHUU CYA, NMEPEPACYET CYA

Mpu obHapyxeHnn pacxoxaeHun B pacdete CHA MU, nponsseaeHHbIM CneunanuavpoBaHHbIM Aen0o3nuTapmuem u
YnpaensioLien KoMmnaHuen, CTOpoHbl NPOBOAAT BHEMTAHOBYH CBEPKY COCTOSIHWUSI akTUBOB M 0bsizaTenscte PoHAa v NpuHK-
MatoT Mepbl K MCMpPaBIEHMIO OLLIMBOK, a TakKe OCYLLECTBNSAOT CBEPKY:

e  aAKTMBOB M 06513aTENBLCTB HA NPEAMET COOTBETCTBUSA KPUTEPUAM MX NPU3HAHKSA (MPeKpaLleHns NpUsHaHus);
e uCnonb3yemMon Ans oueHkn aktneoB MNMN® nidopmaumy;
®  NCTOYHUWKOB [a@HHbIX AN ONpeaAeneHns CTOMMOCTM akTUBOB (BENMYMHBI 0093aTENBLCTB), a Takke Nopsiaka ux BbI6opa;



. nopsaka KoHBepTaunn BEMMYUH CTOUMOCTEN, BblpaXKeHHbIX B OAHOW BanoTe, B APYryto BantoTy.

Mpu npoBegeHwn ceepkn CneuuannanpoBaHHblid eno3uTapuii 1 YnpaensioLlas koMmnaHus Bnpase notpeGosaTts
Apyr y Apyra ntobble JOKyMEHTbI (Unn KX Konuu), noaTeepxaatolme dakTbl HanpaBneHUs/MonyvYeHnst pacropsbkeHui no cye-
Tam, Konuu NOATBEPXKAEHUI, BbicNaHHbIX CneLnanu3vpoBaHHbIM erno3uTapuem, a Takke Apyrmx 4OKYMEHTOB, HEOBXOAUMbIX
[Nsi BbISICHEHWSI MPUYMHBI U YCTPaHeHUs1 0BGHapY>KEHHbIX PACXOXKAEHWIA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (POPMUPYETCS C YHETOM CKOPPEKTUPOBAHHbBIX AaHHbIX.

B cnyyae ecnu pacxoxaeHus He Oblnn yCcTpaHeHbl 40 UCTEYEHUS NpeaernbHOro Cpoka NpefoCcTaBeHnst OTYETHO-
cTu, akT obHapyxeHns pacxoxaeHnn dpukenpyeTtcs B [poTokone pacxoxaeHui pesynbtaToB ceepku CHA (nanee — MNpoTo-
kon pacxoxgeHun). Npu atom CneumannsnmpoBaHHbIi aeno3utapuii 3aBepsieT Cnpasky o CHA MNMU® B cormacoBaHHOW YacTh
¢ npunoxeHuem NpoTokona pacxoxaeHui n He nosgHee 3 (Tpex) pabouunx aHen ¢ aatbl nognucaHms MNpoTokona pacxoxae-
HUIN yBegoMNSAeT 0 dakTe pacxoxaeHus baHk Poccuu.

dakT nocnenyoLero yCTpaHeHUs pacxoxaeHnin noaTeepxaaerca nytem 3aseperus cnpasku o CHA NMN® Cneum-
anu3vpoBaHHbIM Aeno3untaprem 6e3 oroBopok

B cnyyasix uameHeHus gaHHbIX, HA OCHOBaHUM KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YNCTbIX akTUBOB, CTOUMOCTb
UYNCTbIX aKTUBOB MOANEXUT nepepacyeTy. [NepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBINSAETCH, KOrAa OTKIIOHEHMWE
MCNonb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (06s3atenbctBa) coctaBnsieT MeHee 4eM 0,1% KOpPPEKTHOM CTOMMOCTM YUCTbIX
aKTUBOB U OTKINOHEHNEe CTOMMOCTN YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT MeHee 0,1% KoppekTHON CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnu BbiIiBNEHHOE OTKIMOHEHNE UCNONb30BaHHOW B pacyeTe CTOMMOCTHM akTmBa (06s13aTenbcTBa) CocTaB-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTM YMCTbIX akTMBOB CreunanuavpoBaHHbIi Aeno3nTapuii COBMECTHO C YNpaBnsio-
LLer KOMMNaHuen onpeaensieT HOBYK0 CTOMMOCTb YACTbIX aKTMBOB, @ Takke CTOMMOCTb nasi Npu NnpuodpeTeHnun u nNpu norawue-
HUM 1 OOMeHe naeB U1, OCYLLECTBIAIOT BO3MeLLeHNe yulepba BrnagenbLuam NHBECTULMOHHBIX Naes.

Mpu BbISIBNEHUN OTKIOHEHWSA YNpaBnsalollas KOMNaHUS U creumanuampoBaHHbIA 4eno3uTapuin 0683aHbl NPUHATL
Mepbl Ansi NpeAoTBPaLLEHMs ero NOBTOPEHMS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCI€ Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyto komnaduio [.Y.
MMo

[ata  3auMcneHusi  OEHEeXHbIX
CpeAcCTB Ha COOTBETCTBYOLUNIN BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3nT-
HbIl, BamnOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOro cyeTa.

[ata ucnonHeHus KpeguTHOW opraHusaumen
06a3aTenbCTB MO NEPEYUCTIEHNIO  AEHEXHbIX
CcpencTB Co cyeTa;

[ata peweHusa baHka Poccun 06 oT3biBE nun-
ueH3unm 6aHka (oeHexHble cpeacTBa NepexoasT
B cTatyc npoyen OebuUTOpPCKOM 3adormKeHHO-
cTn);

[arta nukBnpgaumm GaHka corrmacHo MHdopma-
LUK, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPIOJT o
nvkeuaaummn 6aHka).

HOebutopckas 3ag0MmKEHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITLIX Ha  YNpaBnsSOLLYO
komnanwuo A.Y. Mo

[aTa, B KOTOpylO CyMMa NpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
NyYeHWI0 MOXeT ObITb JOCTOBEPHO
onpegeneHa.

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLEeHTHOro aoxoda - B
cnyyae, ecnv goroeop/cornatieHve
Mo MPOLEHTHOMY [OXO4y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCroBUS,
KOTOpbIE HE MO3BOMAT MPU Kax-
[OM onpefeneHny crnpaBeanBoin
CTOMMOCTM [OCTOBEPHO paccum-
TaTb CyMMY NMPOLIEHTHOrO Aoxo4da K
nosy4YeHuno unu goroeop/cornatue-
HME O HAYUCIEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT yCrioBusi, Mpu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MOJSIyYEHUIO MOXET Wu3me-
HUTbCS.

[ata okoHyaHus obs3aTenbCTBa COrnacHo
yCroBusiM [oroBopa/cornaileHmsi o0 MpoueHT-
HOM Joxode No AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowlen komnanuun .Y. NMAN;

[arta nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKnaga WU HAYUCMEHHbIX MPOLEHTOB Ha
OCHOBaHUW J0roBoOpa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unn baHka, (AeHexXHble CpefcTBa NepexonsaT
B CcTaTyc npoyen OebuTOpCKOM 3adormKeHHO-
cTn);

Jarta nukBnpgaumm 6aHka corrmacHo MHdopma-
UMK, packpbiTon B oduumansHOM AOCTYMHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nvkeuaaummn 6aHka).

[eHexHble cpeacTea BO BKNa-
[ax, B TOM YuCrie Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsi-
towtyto komnanuvio Y. NN

[ata  sauncneHvss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYIOLMIA Ae-
MO3UTHBINA CYET Ha OCHOBAHWUW Bbl-
MUCKW C YKa3aHHOro cyeTa;

[ata nepeycTynku npasa Tpe6oBa-
HUS O BbINIATE BKNaga v HauyncreH-
HbIX MPOLEHTAX Ha OCHOBAHWUM [0-
rosopa.

[ata ucnonHeHus KpeguTHOM opraHusaumen
0653aTenbCTB N0 BO3BpaTy BkNaza (Bo3BpaT Ha
cuet MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chaktuyeckon nepeycTtynku npasa Tpebo-
BaHMSA O BbIMfaTe BKNada U HA4YMCNEHHbIX NPo-
LeHTax Ha OCHOBaHWM AOrOBOPA;

[ata pewenusa banka Poccun o6 oT3biBE nu-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexonnaT B cTaTyc AebnTopCcKoM 3aa0/mKEHHO-
cTn);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
UM, packpbiTo B oduumMansHOM AOCTYNHOM
uctoyHuke (B ToMm umcne 3anucu B EMPIOJT o
nukeuaaummn 6aHka).




LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTuduKaThbl (3a UCKnoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAernkam, coBepluae-
MbIM Ha BO3BPATHOM OCHOBE,
(coenkn PEIMO))

HaTta nepexona npas COBCTBEHHOCTU Ha
LieHHble 6ymarm:

ecnu LueHHas Oymara noanexut
y4yeTy Ha cyeTe Jeno - AaTta 3a4uc-
neHus UeHHou 6ymarm Ha cyet
Jeno, OTKPbITbIN  ynpasnsoLwen
komnanum [.Y. MNP B cneumannsm-
poBaHHOM Aeno3vTapuu, NoaTsep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MUCKOM Mo cyeTy Aeno;

ecnv OOKyMeHTapHble LeHHble By-
Maru He nogniexaT y4yeTy Ha cyeTax
neno (3a MCKMYeHNeM [enosut-
HbIX cepTudurKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEHHOWN B COOTBETCTBUM C YCIOBU-
sSIMM [OrOBOpa M MOATBEPKAEHHOM
aKToM npuema nepegayvn LEeHHbIX
Oymar;

no AenosnTHbIM cepTudmkaTam -
Jarta 3advcrneHus Bo Bknag (aeno-
3UT) OEHEXHbIX CpeacTs, noaTBep-
XOEHHas BbIMMCKOM CO cyeTa no
Bknagy (AenosuTty) unu ¢ gatbl Npu-
obpeTeHus Takoro ceprtudmkaTa
noAaTBepPXXOEHHOM akToM.

[NaTa nepexofa npaB cOBCTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cyeTe
[eno - fata CrnucaHus LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasngatwoLlen komnadum [.Y.
MN® B cneumanuanpoBaHHOM AeNO3uUTapuu,
noaTBepXaeHHas COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;

ecnv OOKyMeHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIoYEHNEM
OenosnTHbIX CepTUMUKATOB) - C AaTbl Nepeaaydn
ueHHon bymarun MU®, onpegeneHHon B COOT-
BETCTBUM C YCNOBWSIMM [OroBOpa WM MnoaTBep-
XOEHHOWM akTOM npuema nepegayu LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWs1 C BKraga (4enosuTa) OeHEeXHbIX CPeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(mnenosuty), unu c gaTbl CNUCaHUsi TaKOro cepTU-
dukaTa, NOATBEPKAEHHON aKTOM;

€Cnn Mo SMUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NKBUAALUMU 3MUTEHTA (NonyyYeHns nHdopMa-
LUK O NUKBMAALMN SMUTEHTA).

[ebutopckas  3ag0MmKEeHHOCTb
NO MPOLEHTHOMY (KyMOHHOMY)
[oxony no JAOMroBbIM LIEHHBIM
Oymaram K Bbinnare;

[ebutopckas  3ag0MmKeHHOCTb
no 4acTU4YHOMY/MONHOMY rora-
LUEHNIO 3MWUTEHTOM OCHOBHOIO
aonra no AonroBbiM LLEHHbIM 6y-
Maram.

[Ona nebutopckol 3ag0mKeHHOCTU
Mo MPOLIEHTHOMY (KYMOHHOMY) [O-
X04y NO OONroBbiM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWM PELLEHNSI O BbIMYCKE;

[Ona nebutopckol 3ag0mKeHHOCTU
no 4acTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOrO gorra
no OONroBbIM LEHHbIM Gymaram —
JaTa 4YaCTU4HOro WMNnM MOSHOro Mo-
raweHusi HoMuHana Ha OCHOBaHUK
peLleHnst O BbIMyCKe.

[ata ucnonHeHuss 06s3aTeNbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnanim [.Y.
MNP unun otyeTom Gpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbInmncke
n3 EMPHOJT (unu BeINUCKe U3 COOTBETCTBYHOLLENO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOIO rocy-
hapctsa).

[eHexHble cpefcTBa, Haxoas-
wmecss 'y npodeccuoHarnbHbIX
YYaCTHUKOB pblHKa LIeHHbIX Oy-
mar (ganee — 6pokep)

Oata  3auncneHust  AeHEeXHbIX
CpeacTB Ha creumanbHblii Gpokep-
CKUIA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[arta ucnonHeHuns 6pokepomM 06593aTensCTB Mo
NnepeyvncneHnto AeHexXHbIX CpeacTs ¢ cneuunans-
Horo 6pokepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3unn y 6pokepa (geHexHble cpeacTBa nepe-
XOOSIT B CTATyC Npoyer 4ebUTopcKow 3af0ImkeH-
HOCTW);

[ata nukBngauum 6pokepa corrnacHo nHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucrne 3anucu B EIPIOJT o
nvksmpaumu 6pokepa).




3ap0mKeHHOCTL MO caenkam ¢
LUEeHHbIMU 6ymaraMV|, 3aKIro4eH-
HbIM Ha ycnosusx T+

e [laTa 3aKMoYeHns noro-
BOpa No npuobpeTeHuto (peanusa-
UnKn) LieHHbIX Bymar.

[aTta HanpaBneHuss NoATBEPXAEHUS Ha

yyacTMe B KOPMOpaTUBHOM [JENCTBUM

(akuenT odepThl) B Cryyae, ecnv ycrio-

BUSI UCMOSNHEHNS1 odbepTbl onpeaeneHsl

M HEeM3MeHHbl 00 [AaTbl WUCMOMHEeHus

odepThbl.

YcnoBusi onpefeneHHoCT! U HEM3MEH-

HOCTK onpefensTca criegylowmnm o6-

pasom:

e  OdepTta He MOXeT ObITb
OTKINOHEHa 3MUTEHTOM
unwn oto3eaHa YK [1.Y.
NMnNo;

e KonunuyecTBo Bblkynaembix
LieHHbIX Bymar U3BeCTHO U
He MOXeT ObITb N3me-
HEHo;

e LleHa Bblkyna onpege-
NeHa 1 He MoXeT ObITb

N3MEeHeHa.

[aTta nepexopa npas COOCTBEHHOCTN Ha LEH-
Hble 6ymarm noaTBepXaeHHasa BbIMUCKOW MO
cYyeTy aeno.

Mo poroBopam  npsiMmoro
PENO (npopaBUoOM LieHHbIX By-
Mar no nepeon 4YacTu JoroeBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. MAN®):

- ObssatenbsctBa MNP no

BO3BpaTy [OEHEXHbIX
CpeacTB, MOMyYeHHbIX MO
nepBoil 4YacTu [Jorosopa

npsimoro PENMO;
- LleHHble B6ymaru, nepenax-
Hble POHOOM MO NepBon Ya-

CTM  [JoroBopa  MPsIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsietcs
ynpaenswowas komnauwus [.Y.
MNo):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONyYeHUo nepe-
OaHHbIX OEHEXHbIX CPEeACTB
no nepBoW 4acTu oroBopa
obpaTHoro PENMO;
- obs3aTensCcTBO NO 06paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MOSTHEHMS NO BTOPOW YacTu fo-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

e  Ha JaTty UCMOMHEHWUs1 NepBon 4YacTn
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME MOJyYEHHbIX  [AEHEXHbIX
cpencTB No NepBoW YacTu 4oroBopa
PEMO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTpPeHHON gorosopom/6up-
»KEBOW cOenKou;

DoroBop o6patHoro PEIMO:

e Mpu3HaHWE LeHHbIX Gymar, nony-
YeHHbIX MO NEePBON YacTu AOroBopa
PEMO, He npoucxoauT;

e  Ha JaTty UCMOMHEHUs1 NepBoOn 4YacTu
poroeopa PEMO npusHaeTcs aebu-
TOpcKasa 3adOofmKEeHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeacTB,
nepegaHHble NMA® no nepeon Yactu
porosopa PEIMO, yBenuueHHow Ha
CYMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpepenedus CYA no
CTaBKe, NpeyCMOTPEHHOW OOroBO-
pom/BupKeBow caenkon

e Ha gaty cnucanus co cyeta OEMNO
LeHHbIX Bymar, nonyyYeHHbIX No Jo-
roBopy o6patHoro PEMNO (Tonbko B
crnyyae, €Cnu Ha MOMEHT CrMcaHus
co cyeta OEMO ueHHbIX Bymar no

Ha gaTy WCMONMHEHUs BTOPOW 4acTu Jorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpPeOuTOpPCKOWM 3aJ0MMKEHHOCTM B CyMMeE Mony-
YEHHbIX IEHEXHbIX CPEACTB MO NepBou YacTu. B
crnyyae ecrnv UcnonHeHne obsa3aTenscTe He Oy-
OeT BCTPEYHbIM, Mo AaTOW UCMOMNHEHWS BTOPON
Yyactu, NpuHMMaeTca Gonee nosgHAas M3 ABYX
AaT: NoCTaBKy Unu onnarsl;

npekpaLleHne nNpusHaHus LieHHbIX Bymar nepe-
AaHHbIX Mo npsimomy gorosopy PEMNO He npowuc-
XOAUT.

Ha gaTy WCMOMHEeHWs BTOPOW 4YacTu J0roBopa
PEMO npoucxoout npekpaiieHve npusHaHus
0ebutopckon 3aJ0MmKEHHOCTU KOHTpareHta no
porosopy PETO.




cAaernkaMm KOJNMYECTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hynto),
OO MOMEHTa WCMOMHEHWs Mo BTO-
poW yacTu, npusHaeTcsa obssarenb-
ctBo MNP no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans WCnonHeHus
BTOPOM YacTu chenku obpaTHoro
PENO.

3aa0MmKeHHOCTb Mo caenkam ¢
BaNOTON, 3aKMOYEeHHbIM Ha
ycnosusx T+

[aTa 3aknioyeHns gorosopa Mo no-
Kynke/npopaxe BantoTbl.

[aTa nepexona npaB COGCTBEHHOCTM Ha BantoTy Ha
OCHOBaHMM BbIMUCKM CO cYeTa, OTKPLITOro Ha ynpae-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro oTyeTa.

[ponsBoaHble prHaHCOBLIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[aTa oTpaxeHus 6pokepom npuobpeTe-
HUSI COOTBETCTBYHOLLENO KOHTpakTa Ha
Oupxe.

[aTa oTpaxxeHuns B oTyeTe OBpokepa peanvsauum co-
OTBETCTBYIOLLErO KOHTpakTa Ha bupxe, a Takke npu
npekpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 0643aTenbLCTB (B TOM Yncne, Npy UCnosHe-
HWUWN KOHTPaKTa M MO MHbIM OCHOBAHWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIIEHHOM WMMW MO-
psake).

KnunpwuHrosble
ydactus

ceptudmkaTbl

[aTta 3auncneHus Ha c4eT Aeno, OTKpPbI-
T ynpasnsiowen komnanum [.Y. MN®
B CMneuManvM3anpoBaHHOM Aeno3vTapuu,
NOATBEPXKAEHHAs  COOTBETCTBYHLLEN
BbINUCKOM NO CHETY Aeno.

Joxoabl U UHble BbINMATbl MO LEHHbIM
Oymaram, nepefaHHbIM B MMYLLECTBEH-
HbI Myr, NPU3HAITCHA B COCTaBE aKTU-
BoB PoHaa.

[ata cn1caHusa co cyeTa Aeno, OTKPbITOro ynpasns-
towwier komnanum O.Y. NN B cneynannampoBaHHOM
JenosvTtapuu, NoAaTBEpXAEHHas COOTBETCTBYIOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalleHne npU3HaHUS [OEHEXHbIX CPeacTB U
LieHHbIX Gymar, nepefaHHbIX B KIMPWHIOBEIA Nyr, He
NPOVCXOAMUT.

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate Cco-
BEpLUEHMST COENOK C MMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubornee paHHAs paTa
pac4eToB;

,D,eGVITOpCKaH 3a40J1KEHHOCTb
yl'lpaBJ'lﬂPOUJ,EVI KOMMNaHun nepen
Mne;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAA MO [Jorosopam C
ayaMTopCKOm opraHusauuen,
crneumanns3MpoBaHHbIM  4eno3u-
Tapuem, perucTpaTtopom, yka-
3aHHbIMKM B MNpasunax OY MANo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAS B pesyrnbTate nepe-
BoJa JEHEXHbIX cpeacTe
(«aeHbrn B NyTU»);

e [na geGuTOpCKON 3aQ0IMKEHHO-
CTU ynpaBnsoLen KOMNaHum ne-
pen MU®D — ycTtaHOBREHHbIN hakT
NPEeBbLILWEHNsT OOMYyCTUMOM Benu-
Y/HbI BO3HarpaXkgeHun m/wunu pac-
XOOOB, CyMMa MpEBbILLEHNST KOTO-
pbIX MOAMNEXWT BO3BpaTy ynpaens-
IolWen KoMnaHuemn, WUnuM ycTaHoB-
NEHHbIN PaKT M3MULLHE BbiNnaveH-
HOro BO3HarpaxaeHvsi ynpasnsio-
Len KoMnaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OomKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLLeHuns TpeboBaHuI 3aKoHoaa-
TenbcTBa.

e [na pebutopcKON 3a/0JMKEHHO-
CTWU, BO3HUKWIEN B pe3ynbraTte
nepeBoAa AEHEXHbIX CpeacTB —
dakTU4ecKoe CnucaHusa AeHeXHbIX
cpencTs ¢ ogHoro cyeta MNP un ot-
CyTCTBME (aKTa 3a4McreHus Ha
apyron cyet MU, Ha koTopbI oCcy-
LLLECTBIIANCSA NEPEeBOA.

e [laTa ucnonHeHus obsizatenbctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
XKEHHOCTV YNpaBnstoLen KoMnaHum);

e [laTa nuKBMOAuUMM KOHTpAreHTa, COrfacHoO Bbl-
nucke us ErPHOJ.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HUA Ynpaenswoowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAaHWA OTHOCUTENBHO MOJy-
YeHUs NMpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NMOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOIMKEHHOCTb, MOXET OblTb Npu3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMU NOJIOXKEHU-
SIMU, yKasaHHbIMU B [NaBe 26 'paxaaHCcKoro Ko-
nekca Poccuiickon ®enepauun.




[ebutopckas 3a[0MmKEHHOCTb,
BO3HUKLIAs B pes3ynbTate oT-
3blBa nuueH3un y GaHka wunu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona pe6buTopckon 3af0IMKEeHHO-
CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NULEH3UMKU y GaHka unu
6pokepa — AaTa 0T3blBa NULIEH3UU
6aHka, 6pokepa.

Ona ocTtanbHbIX BMAOOB Aebutop-
CKOWN 3a0IMKEHHOCTN - AaTta nepe-
4auyn aKTMBOB (OEHEXHbIX CPeACTB)
nuuy, B OTHOLLEHUN KOTOPOro BO3-
HUKaeT pebutopckas 3a40ImKeH-
HOCTb.

Buabl 06s13aTenbLCcTB

Kputepuun npusHaHus

KpuTepuu npekpaiieHusi npuaHaHus

Kpeautopckasi 3a00smKeHHOCTb
no caernkam, rno KOTopbIM HacTy-
nuna Havbornee paHHAsS aaTa
pac4yeToB

[ata nepexoga npaBa co6CTBEHHOCTM Ha ak-
TUB (aeHexHble cpeactea) k MNP ot nuua, B
OTHOLLEHNN KOTOPOro BO3HWMKAeT KpeauTop-
ckasi 3a[JOIPKEHHOCTb.

[ata ucnonHeHus obssatenscts MNP no go-
roBopy.

Kpeautopckasi 3a00smKeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes NMN®

[lata BknoYeHNSA AeHEXHbIX CPeAcTB (MHOro
umyLlecTBa), NnepedaHHblXx B onnarty MHBe-
CTULMOHHbIX Naes, B umyLecTtso MAP.

[laTta BHeCeHus1 MpUXogHOM 3anucu o Bbiaave
MHBECTMLMOHHBIX naesB B peectp NP co-
rnacHo OoT4yeTy permcrpatopa.

KpeaunTopckas 3agomkeHHOCTb
No Bblgaye WHBECTULMOHHbIX
naes MNP npn obmeHe

[ara 3auncnenus B NNP nmyliectea, nocty-
nuBLLEro B onnaTty obmeHa naes.

[laTta BHeCeHus1 MpUXo4HOW 3anucu O Bblaave
MHBECTULMOHHbIX NaeB B peecTtp MNP npu o6-
MEHe COorflacHo OTYETY perncrpaTopa.

KpeaunTopckas 3afgomkeHHOCTb
no BbINnaTe AEHEXHOW KOMMNEH-
cauuu npu norawieHnm NHBecTn-
UMOHHBbIX naeB MNP (nepeuuc-
NEHUN OEeHEeXHbIX CPeacTB npu
o6meHe naeB)

[lata BHeceHMs pacxOA4HOWM 3anucu o nora-
LWEeHWn (cnucaHum npyu obmeHe) MHBECTULM-
OHHbIX naeB NP cornacHo oT4yeTy peru-
cTparopa.

Hata Bbinnatbl (nepeyvcneHvs no obmeHy)
CYMMbl AEHEXHOW KOMMEHCaUMN 3a MHBECTU-
LMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeautopckasi 3a00mKeHHOCTb
nepe areHTamu no Bbigave, no-
raleHuto 1 06MeHy MHBECTULM-
OHHbIX naes MN®

[ata ocyuwiecTBneHus onepauun Bblgaum u
(vnn) noraweHns naesB B peecTpe MHBECTU-
UMoHHbIX naes NN no 3asaBke areHTa.

[ata nepeyncneHuns cyMmmMbl CKMaok/Han6aBok
areHty u3 WO cormacHo 6aHKOBCKOW Bbl-
nncke.

Kpeautopckasi 3a00ImKeHHOCTb
nepes ynpasnsioLWen Komna-
HMen, BO3HVKLIAs B pesynbTaTe
UCMOMNb30BaHNsA YNpaBnsitoLLen
KOMnaHuen CcobCTBEHHbIX [e-
HEXHbIX CPeACTB AN BbiNnaThl
OEHEXHOW KOMMeHcauun Bna-
aensuam WHBECTULMOHHBIX
naes MNP npu noraweHun u
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMAN®

[ata nony4yeHns [eHeXHbIX CpeacTs oT
ynpaensoLLEN KOMNAaHUWM corfacHo 6aHKoB-
CKOW BbINUCKE.

[data Bos3BpaTta CyMMbl 3aJ0JPKEHHOCTU
ynpaBnsoLLen KOMMNaHUM cornacHo 6aHkoB-
CKOW BbIMNUCKE.

Kpeautopckasi 3aQ0fmKeHHOCTb
no ynnaTte HanoroB W [Opyrux
obs3aTenbHbIX NnaTtexen U3
umywectea NA®

[laTta BO3HMKHOBEHUS1 063aTEeNbCTBA MO Bbl-
nnate Hanora u (Mnn) obsisaTenbHOro nna-
Texa, COrfacHo HOpMaTMBHLIM MPaBOBbLIM
aktam Poccumckon egepaumm u (unum) goro-

BOPY.

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




KpenuTopckas 3agomkeHHOCTb
no BO3HarpaxxgeHusiM ynpasns-
IOLLEe KOMMNaHWM, chneuuanunan-
poBaHHOMY genosutapuio,
ayaAnTopCKOm opraHusaumu,
nuiuy, OocyLlecTBnsLeMy Be-
OeHVe peecTpa BrnagernbLeB WH-
BECTUUMOHHbIX naeB [MND, a
Takke obssaTenbctBamMm  no
onnare NpoYux pacxodoBs, OCY-
LLeCTBMSAEMbIX 3a CYET UMYLLe-
ctea MNP B cooTBeTCTBUM C
TpeboBaHuAMN OEeNCTBYOLLEro
3aKoHo4aTenbCTBa

B cooTBeTCTBMM C YyCNOBUSIMU 3AKITHOYEH-
HbIX JOrOBOPOB Ha BbINOMHEHWe paboT
(oka3aHve ycnyr) u B COOTBETCTBMM C
npasunamu Y MNMN® - Ha pgaty onpeae-
nexusa CYA.

Ecnu obasaTenbcTBa no A4OroBopy He Mo-
ryT 6bITb HaAEXHO onpeaerneHbl Ha Takyto
Aaty, TO NPUMEHSAIOTCA METOAbI anmnpok-
cMMauum, Npu BO3MOXHOCTU €ro npume-
HEHWs1 K JaHHOMY BUAY PacxooB?;

[laTa BO3HWKHOBEHUS OOSI3aHHOCTU CO-
rmacHo yCrnoBusM JOroBopa, ecnu ecTb
OCHOBaHMSA OOHO3HAYyHO mnonaraTb, 4TO
ycnyri no gorosopy 6yayT okasaHsbl;
[ata nonyyeHuss OokymeHTa, noaTeep-
XgarLero BbiMofniHeHWe paboTt (okasa-
Hua ycnyr) NMA® no cooTeeTCTBYIOLMM
AOroBOpaM Wi B COOTBETCTBUM C NpaBu-
nammn Y TN ®.

[JaTa nepeyncneHns CyMMbl BO3HarpaxaeHum
M pacxogoB c pacyetHoro cyeta [UD co-
rnacHo 6aHKOBCKON BbIMMCKeE.

MNPUNOXEHWUE 2

NEPEYEHb OOCTYNHbLIX U HABJTIOAAEMbIX BUPXEBbIX MNOLLALOK.

My6nunyHoe akumnoHepHoe obuecTBo "MockoBckast Bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecto «ClB Bupxa»

2 MporHo3Hble 3Ha4YeHns 0653aTeNbCTB, pacCunTaHHble YNpaBnsiowen KoMnaHnen, npegocrasnsaoTcs B CneumanmsampoBaHHbIA Aeno3nTapui
Ha Kaxayto aaty onpeaeneHuns CHA c ykasaHueM nepuoaa BbI6opkn 1 06bACHAIOWNX NMEPEMEHHbIX.

[Ona uener annpokcMMaummn pasMepa o6s3aTenbCTB MCMONb3yeTcss CTaTUCTMKA 3a nocnegHue 12 ([BeHaguaTb) MecsiLeB, NMpealecTBYOWUX
nate onpegeneHuns CHA MU®. Mpu oTcyTCcTBUM Takoro ob6bema CTaTUCTUKM METOoA annpoKCMMauumn NpMMEHMUM Npu HaNMYMKM AaHHbIX HE MeHee
uyeM 3a nocnegHue 2 (ABa) Mecsiua, nNpeawecTByoWwmnx gate onpeaenenms CHA MNO.
B naTy nocTtynfeHus 4OKyMeHTa, NOATBEPXAAOLWEro oKa3aHHbIe YC/yrn, NpoM3BOAUTCS KOPPEKTUPOBKA HaYMCNEHHbIX 06583aTenbCTB A0 UX

peanbHOro 3Ha4yeHus.




1.

loe:

NPUNOXEHWE 3
MOIENb OLUEHKU OANA LEHHbIX BYMAI, HOMUHUPOBAHHbBLIX B PYBJIAX.

METOAMKA OMNPELENEHNA PACYETHOW LIEHBI
OONroBOW LIEHHOM BYMAIY (ganee — MeTtoauka)

TEPMWHbI 1 OMNPEOEJIEHNA

1.1. CpepHeB3BeLUeHHbI CPOK O noralleHns/ohepTbl — B3BELLEHHbI MO rpaduky noraleHust HoMuHana oénurayum
CPOK [0 MoralleHusi B rogax, paccuuTeiBaemblii Mo hopmyne:

N (t;— 1)
Cp. B3B.CpOK = ; (CF,- X W), (@9
CF; - YacTUYHOe (UNnW NofHoe) noralleHve HomnHana B % OT HOMWHana Ha gaTy pas-
MeLLEeHMS BbINyckKa;
t; - fata YaCTUYHOTO (MW MOMHOrO) NoraLleHWs HoOMUHana;
T - AaTa OLEeHKHN.

B cny4dae ecnu BbINYCKOM He npeayCMOTpPEeHO YacTu4HOe norallueHne OCHOBHOIo gonra (aMOpTVI3aLIM$|), TO cpeaHe-

B3BELUEHHbIN CPOK OO0 I'IOFaLIJeHVIFl/O(beprI paBeH nepuoay OoT Aatbl onpeaeneHuna crnpasegnMBon CTOMMOCTU 40 Hanbonee
paHHen 13 aat: aaTbl NoraweHus unu gatbl ogepTbl MO obnuvrauun, yKa3aHHOI7I B peLleHnn O BbinyCKe.

B cny4dyae ecnu gata OueHKM coBnagaert C OaTon odepThbl, TO pacyeT CpedHEB3BELLEHHOIO CpoKa NPOMN3BOLAUTCS OT

JaTbl OLeHKM [0 Hanbornee paHHei U3 AaTbl NoralleHns Unu gatbl ogoepTbl, CrieaytoLLel 3a 4aTon OLEeHKN.

1.2.

MpumeyvaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOIO CpoOKa A0 MnoralleHus / oepTbl NPOMEXYTOUYHbIE OKPYINEHNsT HEe MPOM3BOAATCS,
pe3ynbTaT BblpaXaeTcs B rogax, OKpyrnsieTcs 4o 4 3HakoB Mocrne 3ansiToun.

B cnydae ecnu BbINyCKOM NpegyCMOTPEHO YAaCTUYHOE MOralleHne OCHOBHOMO AO0Jra, HO BENTUYMHbI NorallaeMblixX Ya-
CTEN He onpeaeneHbl Ha BECb OXMAaeMbll CpoK obpalleHua3, Takne CyMMbl CHMTAKOTCS YCTaHOBMEHHbIMWU B ATy
OKOHYaHWs1 KyNMOHHOMO Nepuoaa, No MCTEYEHUN KOTOPOro OHM BbIMMAYNBAKOTCSH, U YYMTBIBAOTCS B pacdeTe NobbIx Be-
JINYMH, NPEeaYCMOTPEHHbIX HACTOSILLEN METOAMKOM, C 3TON AaThl.

CrtaBka KB/[] (3HauyeHune KprBon 6eCKynoHHON JOXOAHOCTU) MOXET PacCyYnNTbIBATbCS B TOUKE, COOTBETCTBYHOLLEN:

] CpenHEeB3BELLEHHOMY CPOKy noraweHust / ocepTbl N0 LeHHoW Bymare, onpeaeneHHomy cornacHo n.l1.1.
HacTosLwen Metogukn, unun
] CPOKY MnoratleHunst 4enosunTa, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKM B CIy4asix, NpeayCMOTPEHHbIX HacTosLwen MeTtoguku, nnm
] Aropaunm BupxxeBoro HAeKca B cryyasix, NpegycMOTpPEeHHbIX B .3 HacToswen Metoguku, nnm
] WHOMY CPOKY B CryyasiX, onpefeneHHblx HacToswen MeToankom.
MpumevaHne:

Mpu pacuete CtaBkn KB/l 3HaueHue cpok onpeaensieTcs B rogax, okpyrnseTcsa Ao 4 3HakoB nocne 3anaTtou. MicxoaHble
OaHHble (3a uckntoveHnem n.1.1 HacTosiwen MeToamkn), onpeaeneHHble B AHSAX, NEPEBOASATCS NyTEM AENEHUsI UCXOA-
HOro 3HaveHus Ha 365. Ecnu B pacueTe Mcnonb3yTcsa AaHHbIE, BbIPaXXEHHbIE B MECALAX, TO pe3ynbTaT onpeaensieTcs
KakK:

= 1 mecsu;: 0.0833 ropa

3 Hanpumep — juist 06Mranmii ¢ UMOTEYHBIM MOKPBITHEM.



= 2 Mmecsua: 0.1667 roga
= 3 mecsua: 0.2500 roga
= 4 mecsua: 0.3333 roga
= 5 mecsiLeB: 0.4167 ropa
= 6 MEecsLEB: 0.5000 ropa
= 7 MEecsILeB: 0.5833 ropa
= 8 MecsLeB: 0.6667 ropa
= O MecsLeB: 0.7500 ropa
= 10 mecsuUeB: 0.8333 ropa
= 11 MecsUeB: 0.9167 ropa
= 12 MecsUeB: 1.0000 rog.

B pacuete ncnonb3ytorcs:

= MeToguka pacyéTa KpmBow GeCKYNOHHOW JOXOAHOCTM rocyaapCTBeHHbIX obnurauuin, onpegenenHas Moc-
KOBCKOW Oupxend;

. AvHamunyeckue napameTpbl G-KpUBOW NO COCTOSIHWMIO Ha Kaxkabl TOProBbIN AeHb.

Mpu onpepenexHun:

= MPOrHO3HbIX 3HAaYEHMIN UHANALUKM cornacHo n. 2.2.4 HacToswen Metoamku, nnu;
] MPOrHO3HbIX 3HAYEHUS MPOYMX NEePEMEHHbIX MapameTpoB cornacHo n. 2.2.5 Hactoswen MeTtoguku, unu;
= CTaBKW OUCKOHTUPOBaHMSA cornacHo n. 2.3 HacToswen MeToaukm

B pacyeTe UCMonb3ylTcs AnHamuyeckue napameTtpbl G-kpyuBOW Ha AaTy, Gnvkanwyto K AaTe onpeneneHnst cnpa-
BEJIMBOW CTOMMOCTU (BKItOYas).
MCcTOYHMK nHdopmaumm: opuumanbHbin cant MocKoBCKoM OMpxu.
MpumeyvaHwne:
Mpu pacyete CrtaBkn KB NpoMeXyTOYHble OKPYrNEHWUs He MPOW3BOAATCS, pe3ynbTaT BblpaXaeTcs B MpOLEHTaXx,
OKpYrnsieTcs A0 2 3HaKOB Mocre 3ansiTou.

2. METOOMKA OMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIMA

2.1. MpuHLUMNBI oNnpefeneHns pac4yeTHOW LieHbI
B cooTBETCTBMM C HACTOALLMM MYHKTOM ONpeaenseTcs pacyeTHas LeHa (LeHbl) 4ONroBOW LieHHoW Gymarn meToaomM
npuBeAEHHOM CTOMMOCTU ByayLLMX AEHEXHbIX NOTOKOB No dhopmyne (2):

n
CF,
V= Z (1 + Y)(Pk-Bata)/365° @)
k=1
loe:
CF, - CyMMa KaXKgoro JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - faTa KaXgoro OeHEeXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBAHUS, onpeaeneHHasa cornacHo n.2.3.;
HaTa - AaTa onpefeneHns cnpaBeaiMBo CTOMMOCTH.

MpumeyaHue:
Mpu pacyeTe MCNomnb3yloTCA crieayroLwmne NoaxXoAbl K OKPYrieHuIo:
OKpYrneHus Npon3BOAATCA MO NpaBunam MaTeMaTU4eckoro okpyrneHus;

4 Meronuka pacyéra KpUBOi OECKYIIOHHOM JOXOAHOCTH OIy0IMKoBaHa Ha caiite MockoBCKoW Oupiku. B mensix pacuera cripaBeyIMBOi CTOMMOCTH HCIIONb-
3yeTcs peaKIys METOINKH, aKTyallbHas Ha 1aTy BCTYIUICHHS B CHITy HacTosux [Ipasui. Ilpy BHECeHNH M3MEHEHHIH B METOIHKY pacyéra KpHUBOi OecKy-
MOHHOH JOXOJHOCTH JlaTa Havyaia HCIOIb30BAaHUS H3MEHEHHON METOAMKH B LEIIX PacueTa CIPaBeINBON CTOMMOCTH YCTaHABIUBACTCS OTACIBHO IO CO-
TTIACOBAHUIO CO CIICHAIN3UPOBAHHBIM JICIO3HTAPHEM.



CFy - Byaywmin AeHexHbIN NOTOK, 3Ha4YEHNe OKPYINsieTcsl 40 2 3HAKOB Nocre 3ansiTow;

PV} - OVUCKOHTVMPOBAHHBIA OEHEXHbIV MOTOK, NMPOMEXYTOYHbIE OKPYITIEHUSt HE MPOM3BOASTCA, pPe3ynbTaT He
OKpyrnsieTcs;

PV — 0obuast cymma QUCKOHTUPOBAaHHBIX AEHEXHBIX NOTOKOB, pesynbTaT OKpyrnseTcs 4o 4 3HaKoB rocre 3ans-

TOW.

2.2 dopmupoBaHne rpadmka ByayLLMX GEHEXHbBIX MOTOKOB
2.2.1. O6wwme noaxoapl.
Mpu dopmuposaHunm rpaduka GyayLLUMX AEHEXHbIX MOTOKOB YYUTLIBAOTCHA BCE AE€HEXHbIE NOTOKM B noralleHne oc-
HOBHOrO A0Nra, KyNmOHHOro A0X04a W AONOMHUTENBHOTO A40X04a B TEYEeHMEe OXMOAaeMOoro cpoka obpatleHums.
OxugaeMbivi cpok obpalleHns LeHHon Bymaru onpefenseTca ¢ AaThl pacyeTa cnpaBeanvMBon CTOMMOCTM (He BKMO-
Yyasi) 4O HaumeHbLUuen u3 aat (Bkno4yas):
e paatbl ocbepThl, GrvKanwen K gate onpegeneHus cnpaBeanuBon CTOMMOCTY (He BKMoYas gaTy onpegene-
HWSA cnpaBeasiMBON CTOMMOCTH);
e [aTbl NOMHOrO NoraleHns, NpegycMOTPEHHOW YCOBUAMMW Bbinycka.

Moa AaTol AeHEXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYaHUSA KYMOHHBIX MEPMOAO0B, N0 3aBEPLLEHUN KOTOPbIX B COOTBETCTBUM C YCIIOBUSIMM BbINyCcka OCY-
LLLECTBNSIOTCA BbINMaTbl KYNOHHOrO Aoxoaa, v (ecnu npeaycMoOTPEHO) YacTUYHOE MoralleHne OCHOBHOMO
[onra, a Tak e (ecnu npeaycMoTpeHo) AaThbl BbiNnaTbl AOMONHUTENBHOIO 40X0Aa;
e fara, 4O KOTOPOW onpeneneH oXuaaemblii CPOK obpalleHus.

[eHexHble NOTOKK, BKIHOYAs KYMOHHbIA JOXOA, U AONOMHUTENbHbBIA JOX0A, PACCYMTLIBAOTCA B COOTBETCTBUM C YCIlO-
BMSIMW BbIMNycKa.

Mpu cbopmupoBaHum rpacrka AeHEXHbIX MOTOKOB B LiENsiX pacyeTa cnpaBeiiMBo CTOMMOCTM LIEHHbIX Gymar ocy-
LecTBSieTCA NepecMoTp OyayLmnX OeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHopMaunns:

e 0 BENUYMHE CTaBKM KyrnoHa (4ns LeHHbIX Oymar, No KOTOpbIM MPOLIEHTHbIE CTaBKM He onpeAeneHbl Ha BECb OXK-
JaeMbli CpoK 06palleHusi) — HOBOE 3HaYeHWe CTaBKM KyrnoHa CYMTaAETCs YCTAHOBMNEHHBLIM B ATy Havarna KynoH-
Horo nepuopa, 6nxanLiero K AaTe yCTaHOBIEHMWS CTaBKU (KyMOHHOMO neproaa, Ha KOTOpbI CTaBKa yCTaHOBIEHa,
unu 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KoToporo CTaBka yCTaHOBIEHa);

e O BENMYMHE MorawiaeMon 4acTu OCHOBHOIO orra (415 UueHHbIX Gymar, no KOTOpbIM NPeayCMOTPEHO YacTUYHOe
noralieHne OCHOBHOIO A0fra, HO CyMMbI NorallaeMbiX YacTe OCHOBHOIO Aofra He onpeferieHbl Ha BECb 0Xnaa-
€eMbIli CPOK 06palLLleHunst) — BENWYMHbI NOorallaeMor YacTy OCHOBHOMO Jorira CHMTaTCs YCTaHOBMNEHHLIMW B AaTy
OKOHYaHWSA KYMOHHOro nepuoaa, No UCTEYEHUN KOTOPOro NMpoM3BOAUTCS COOTBETCTBYOLLAs BbiMnaTta paHee He-
N3BECTHOW CYMMbI6 (32 UCKMOYEHNEM LiEHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHAIOM);

e 0 BenuuMHax (BKNoYas nepeMeHHble, 3HaYeHE KOTOPbIX HE 3aBUCUT OT peLUeHUs SMUTEHTA), CYLLIECTBEHHbIX A5
pacyeTa HOMUHANbHOW CTOMMOCTM LiEHHbIX ByMar ¢ MHOEeKCUPYEMbIM HOMUHAMNOM;

e 0 Benu4YMHax, CyLLECTBEHHbIX AN pacyeTa AOMNOMHUTENBHOIO Aoxoaa.

[nst 0ONroBbIX LeHHbIX Bymar, No KOTopbIM NPeayCMOTPEHO YaCcTUYHOE MoralleHne OCHOBHOIO A0Mra, HO BENTUYUHbI
noraLlaeMoro OCHOBHOIO [ofra He onpeaerieHbl Ha BECb CPOK 06paLleHusi, CyMmmMbl ByayLIMX AEHEXHBIX MOTOKOB PacCHUTbI-
BAKTCSA UCXOOA U3 OCTaTka OCHOBHOIO A0fra Ha AaTy pacyeTa, onpefenéHHOro ¢ y4eToM BCEX paHee YCTaHOBIEHHbIX CyMM
noraweHust (3a UCKMIYEHNEM LieHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMUHAIOM, AN KOTOPbIX TeKylas BeNMyMHa OCHOBHOIO
[onra paccunTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

>C y4eToM JaHHOTO YCJIOBHS O JaTe Hadyalua IPHMEHEHHS paHee HEM3BECTHBIX BEIMUMH (CTABKM KyMOHA, CYMMBI MOTalIac-
MOTO OCHOBHOT'O JIOJTa, 32 UCKITIOYEHUEM OOIUTalni ¢ MHACKCUPYEMBbIM HOMUHAJIOM ) BBITTOJTHSAETCS] pacYET MHBIX IMOKa3aTe-
JIed, TpeAyCMOTPEHHBIX HacTosuel MeToaukoii.

6 TIpu >TOM TepecueTy MmojyIexkar B T.4. BCE JeHEKHbIE TIOTOKH, CJIEIyIOIIME 3a JaTOH OKOHYAHUS COOTBETCTBYIONIETO Ky-
TIOHHOTO NIEPUO/1a, IT0 OKOHYAHUH KOTOPOr'0 IPOU3BOJAMUTCS BBIIIATa OCHOBHOTO J0JITa.



[na ponroBbIX LEHHbIX 6ymar, No KOTOPbIM NpenyCcMOoTpeH OONOSNTHUTENbHbIA 4OX0A, HO nepemMeHHble napamMeTpbl,
ncnonbdyemble OAnd pacdeTa CcornacHoO AOKyMeHTaM aMUTEeHTa, He onpeaerieHbl Ha BeCb CPOK 06pau.leH|/|;|, CyMMbI 6y,Cl,yLIJ,I/1X
OEHEXHbIX NMOTOKOB pPaCCHUTbIBAKTCA UCXOoOA N3 U3BECTHbIX 3HaA4YEHNN TaKux nepemMeHHbIX nNapamMeTpoB Ha OaTy pacyeTa.
Ecnun pacyeTHaa BennyMHa QONOSTHUTENBHOMO AoXo4a Ha [aTty npuHMMmaeT oTpuuatesibHoe 3Ha4YeHune, 1o OEHEeXHbIN NOTOK
CHUTaEeTCA paBHbIM HYIHO.

2.2.2. BennuyuHa nHgekcupyemoro HommHana.

[nsi LonroBbIX LeHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMUHATIOM, B pacyeT BENWYMHbI KOTOPOTO BKIOYEHbI NEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBUCUT OT pPELLEHNS AMUTEHTA U MPY 3TOM He MpeayCcMOTPEHA ero amopTu3aunsi, HOMMHanbHasa CTo-
MMOCTb paccYMTbIBAETCS Ha AaTy KaXAoro AEHEXHOro NMoToka MCXOA4A M3 HOMMHANbHOW CTOMMOCTM Ha faTy onpeaerneHus
CnpaBeanvBON CTOMMOCTU, CPOKa A0 AaTbl JEHEXHOrO NOTOKa U NMPOrHO3HOMO 3HAYEHUS UHMNALMN ONA COOTBETCTBYHOLLETO
nepuoga no gpopmyne (3):

Dp—=Dn—4
HOMWHAN NH,, = OKPYT (HOMI/IHAJ'I VH,_; X (1 + MPOIHO3 I/II'ILI,n_l) 365 ,2), 3

loe:
HOMWHA NH,, - NICKOMOE 3HayeHue HOMMHarna Ha AaTy KaXaoro AeHeXHOro noToka;
HOMWHAN NH,,_4 - BENMYMHA HOMMHAaMa, paccyMTaHHaa Ha gaTy NpedLwecTBYWEero AeHEeXHOro
MoTOKa, HO He paHee AaTbl pacyeTa cnpaBeanuBoON cToMMocTu. PedynbTar pac-
yeTa He OKpYyrnsieTcs;

HOMWHAN VH,,_, = HOMWHAN NH, - BEMMYMHa HOMWHanNa Ha JaTy onpefeneHus cnpasennnBou
CTOMMOCTU;
MPOIMHO3 nnu,,_, - NPOrHO3HOE 3HaYeHue MHpNAUUK, onpedeneHHoe Ha AaTy npeaLwecTByoLWwero

OeHexHoro notoka (n-1).

,D,J'Iil A0NroBbIX LEHHbIX 6ymar C MHOEeKCcnpyemMbliM HOMUHAIoM, B pacyeT BEJIMYNHbI KOTOPOIro BKIMHOYEHbl NepeMeHHble,
3Ha4YeHne KOTOpbIX HEe 3aBUCUT OT pelleHna aSMUTEeHTa, U Npu aToM npeaycMoTpeHa ero amopTtnsaund, HoMnMHarnbHasa CTou-
MOCTb pacCynTbiBaeTCA Ha AaTy KaXXaoro AeHeXXHOoro noToka ¢ yd4eTom npefiulecrtesytouiero Yactn4Horo noralieHna oCHOBHOrro
ponra no cpopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI MH,, X (1 — CYMM(J0JI1 AMOPT),,._;,2),  (3a)
lpe:
HOMHWHAJI H',,- Benu4ynHa HoMmHara c y4eToM ero amopTusauum - UICKOMOe 3Ha4YeHue HOMUHarmna Ha aaTty Kaxzaoro
OEHEeXHOro NoToka 3a BblMETOM YaCTUYHOIO MoralleHUs OCHOBHOIO Aofra ¢ AaTtbl pasmelLe-
HMSA BbiNycKa (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe AEHEXHOro
noTtoka n);
HOMWHAJI ViH,,- BenuunHa HoMmrHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoe Ha AaTy COOTBETCTBY-
IOLLIEro AEHEXHOro notoka no gpopmyne (3) 6e3 yyeta YaCTUYHOro MOralleHUsi OCHOBHOIO
Jonra ¢ gatbl pasMelleHust BbiMycka (C y4eTOM WHAEKCUMPOBAHWUS BEMWYMHbI HOMUHAIA,
YCTaHOBMNEHHOW Ha AaTy pa3MeLLeHns Bbirycka);
CYMM(/Z10J11 AMOPT),,_;- cymMMa gonen 4acTUYHOro MoralleHWss HoMUHana ¢ Aatbl pasMeLleHus Bblnycka A0 AaThbl
OEHEeXHOro notoka n (He BKMoYasa OOM0 YaCTUYHOro noralleHus HoMuHana B coctaee ae-
HEeXHOro NoToKa n).
B pacuyeT cyMmMbl AeHEXHOro NoToKa BKOYAETCS CYMMa YaCTUYHOIO NoralleHns OCHOBHOTO A0Mra, eCnm OHo npeay-
CMOTpPEHO YCNOoBUSIMU BbiMyCcka B AaTy AEHEXHOro noTtoka, paccuntaHHas no popmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMMHAJI x J10J11 AMOPT,, ,2);
OKPYTJI(HOMUHAJI H,, x J10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UICKOMasi BefIn4MHa YaCTUYHOTO NoralleHnsl HoMuHana B 4aTy COOTBETCTBYIOLLEro AeHEeX-
HOro MoTOoKa;



HOMMHAJT UH,,- BENU4MHa HoMmHarna 6e3 y4eTta ero amopTusaumm - 3HayeHme, paccuMTaHHOe Ha aaTty co-
OTBETCTBYIOLLENO AIEHEXHOro noToka no dopmyre (3) 6e3 yyeta 4acTM4HOro no-
raleHnsi OCHOBHOIO Jofra C AaTbl pa3meLleHns Bbirmycka (T.e. TONbKO C y4eTOM
WHOEKCUPOBaHUA BEMNWYMHBI HOMUHAaNa, YCTaHOBNEHHON Ha AaTty pasMeLleHust

BbIMyCKa);

HOMMUHAIJI - BENM4YMHa HOMUHana Ha Aaty pasMelleHns Bbinycka (6e3 yyeta nHaekcaumm un
amopTusauun);

J10J194 AMOPT,, - Aonsa YacTUYHOro noratllueHns HomMmHana B AaTy AeHEeXHOro noToka n.

2.2.3. BenununHa nepeMeHHOW CTaBKu KyrnoHa.

[ns AonrosbIX LEHHbIX 6ymar, No KOTOPbIM NPOLEHTHbIE CTaBKM He onpeaeneHbl Ha BECb OXxuaaembln Cpok obpalle-
HUS, CyMMbl BYAYLUMX AEeHEXHbIX NOTOKOB, AfA KOTOPLIX CTaBKa He onpefeneHa Ha AaTy OLEHKM MHCTPYMEHTa, paccynTbiBa-
toTcs:

e AN UeHHbIX Bymar, B pac4eT CTaBku MO KOTOPbIM BKIIOYEHbI NEPEMEHHbIE, 3HaYeHNe KOTOPbIX He 3aBUCAT OT
PeLUeHUss SMUTEHTA, - UCXOAS CTaBKW, OMPeAEereHHON C Y4eTOM MPOrHO3HbIX 3HAYEHNI TaKUX NePeMeHHbIX na-
pamMeTpoB, (pacyeT CTaBku BbINOMHAETCA No hopmMyne, onpeaeneHHon YCnoBMAMM Bbinycka),

e NS NPOYMX LieHHbIX Bymar — ncxoas u3 ctaBky, 3adaHHoW Ans Hambonee NO34Hero KynoHHOro nepuoaa.

PacyeT cTaBoOK BbINONHAETCH OTAEMbLHO A KaXA0ro KynoHHOro nepuoaa.

Ecnun B kayecTBe NnepeMeHHOro napameTpa Ans pacyeTa CTaBKW KyrnoHa YCIOBUAMM BbiNycka MHCTPYMeEHTa npeay-
CMOTpEHa «CTaBka MHPNALMU» N MHaA «CTaBKa AEHEXHOro pbliHKa»7, 3Ha4YeHMe CTaBKM COOTBETCTBYIOLLLENO KyrnoHa paccym-
TbiBaeTCsA Mo dhopmyre, NPeayCMOTPEHHOW YCIOBUSMW BbiMyCKa MCXOASA U3 NPOrHO3HOIO 3HaYeHUs MHNSALMK, COOTBETCTBY-
foLLLero KynmoHHOMY Nepuoay, ¥ NPOrHO3HOIO 3Ha4YeHNS MHOWM CTaBKW AEHEXHOro pbliHKa COOTBETCTBYHOLLEN CPOYHOCTM (MyTem
BblOOpa MakCcMMarnbHOro U3 3Ha4YeHWN, PacCYNTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbLIX NapamMeTpoB).

[Mpn pacyeTe cnpaBeAfiMBON CTOMMOCTM OCYLLECTBNSAETCA NepecMoTp OyAyLMX AeHEXHbIX NOTOKOB MPWU HanM4mum
06HOBNEHHOW MHPOPMaLMN O 3HAYEHMAX CTaBKK KyrnoHa. HoBoe 3HaveHue CTaBky KynoHa NpuMeHsieTcs ¢ AaTbl Havana co-
OTBETCTBYIOLLEr0 KYNOHHOro nepuoaa, bnvxanwero k gate yCTaHOBMNEHWUS CTaBku (HO He NO3fHee AaTbl Ha4Yana KynoHHOro
nepuoga, Ha KOTOpbIN CTaBka ycTaHOBMNeHa, uny 6onee paHHero KynoHHOro nepvoga, Ao Havana KOToporo CTaBka yCTaHOB-
newHa).

2.2.4. MporHo3Hble 3HavYeHns nHNAUUN

[ns nporHo3HbIX 3HayYeHu nHdnsumm (MPOMHOS UML) ncnonb3ytoTcs 3HaveHns:

] «BMEHeHHON» MHnAummn (aanee takke — BAUNLL, INF);

] 3KCNEPTHBIN NPOrHO3 0 ByAYLUMX 3HAYEHUAX MHNALUK - B Clly4ae OTCYTCTBUS 3HAYEHUS KBMEHEHHOM» WH-

dnauMmn ns COOTBETCTBYHIOLLMX NEPMOAOB. B KauyecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHUSIX NEPEMEHHBIX NapamMeTpoB

UCMOMnb3YHTCSt NPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pa3BuTUst MUHNCTEPCTBA 3KOHOMUYECKOro pa3Butus Poccui-

ckon degepaunn8.

[nsi Bcex nepunoaoB, AaTta Havana KoTopbIx He npesbiwaeT 2023 rog (rog norawenus Boinycka OP3 52001RMFS), B
Ka4yecTBe MPOrHo3a MHMNALMM UCNOoMNb3yeTcs 3Ha4YeHNE «BMEHEHHOW» MHNsauun ans Beinycka O®3 52001RMFS, paccuu-
TaHHoe no dopmyne (5) kak pasHuua mexay Ctaskon KB[ B TOUKe, COOTBETCTBYIOLLEN CPOKY [0 noralleHus Bbinycka OD3
52001RMFS, n cpegHeB3BeLLEHHO JOXOAHOCTbLIO K MOralleHnto 3TOro Xe Bbinycka:

INFgp023 = K5A52001 = YTMs3001, (5)

[nga Bcex nepmnoaoB, HaYnHaLWmMxXca B npomexyTtke ¢ 2024r. ao 2028r. (Bknoyas), B Ka4ecTBe NporHo3a nHnaumm
NCMOnb3yeTcsl 3HaYeHne, paccuutaHHoe no copmyne (6), ncxoaa M3 3HaYEHWA «BMEHEHHOW» MHNAumn BbinyckoB OP3
52001RMFS n 52002RMFS:

7 Hanpumep, MAX (MH)IIS1IMS; KITIOYEBas CTABKA)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



1NF2024_2028 = OKPyI—ﬂ

[pe:

t52002—552001\/(1 + INF<2028/100)t52002
< _ 4

(1 + INFaz35/100) 5 *100, (&)

INFop028 = KBASZOOZ — YT M53002, @)

INFSZOZS

INFSZOZS

520015 t52002

KE'D'SZOOl ! KE'ELSZOOZ

YTMs3001, YTMs2002

- 3Ha4YeHne «BMeHeHHoW» MHdnAuMM ans Boinycka O®3 52001RMFS,
paccunTaHHoe no gopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB NOCHe 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (5) COOTBETCTBYET 3HAYEHWUIO B NPOLIEH-
Tax;

- 3Ha4YeHne «BMEHeHHO» MHnAUMM Ansa Boinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB NOCIe 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEH-
Tax;

- 3HaYeHVe cpeaHEeB3BELLIEHHOro cpoka Ao noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpeX) 3HaKOB Mocrie 3ansiTou;

- 3HaveHve CtaBkn KB[] B TO4Ke, COOTBETCTBYIOLLEN CPpeOHEB3BELLEHHOMY
cpoky Ao norawenus sbinyckos O®3 52001RMFS, 52002RMFS;

- CpefHeB3BelUeHHas [OOXOOHOCTb K noraweHuio BbinyckoB O®3
52001RMFS, 52002RMFS Ha gaTy oueHku, nybnunkyemas Mockosckou 6up-
Xen.

[ns Bcex neprmodoB, HaYnHaroLwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bknioyas), B kKa4ecTse NporHo3a MHNALMn
NCNOonb3yeTcs 3HayeHue, paccuntaHHoe no dopmyne (8), NCXOAA M3 3HAYEHUA «BMEHEHHOW» MHNauum Bbinyckos O3

52002RMFS un 52003RMFS:

INF3029-2030 = OKPYTJI

lpe:

fszoos—fszooz\/(l + INFSZO3O/100)’552003 4

1
(1 + INFapgg/100) 52002 *100. (&)

INF<3030 = KB/52003 — YT M52003, €))

INFgz028

INF5030

t52002 t52003

KB[lSZOOZ ' KBASZOOZ&

YTMs2002, YTMs2003

- 3Ha4YeHne «BMEHeHHOW» MHnAUMK ansa Boinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTLIO A0 2 3HAKOB MOCcre 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLIEH-
Tax;

- 3Ha4YeHne «BMEHeHHoW» MHnAUMK ansa Boinycka O®3 52003RMFS,
paccuutaHHoe no cpopmyne (9) ¢ TOYHOCTBIO A0 2 3HaAKOB Mocne 3ansaTon —
pesynbTaTt pacyeTa no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLEH-
Tax;

- 3HaYeHVe CpeAHEB3BELLIEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (4e-
TbIpex) 3HaKOB Nocre 3ansaTow;

- 3HaveHne CtaBkn KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
CpoKy Ao norawenus BbinyckoB O®3 52002RMFS, 52003RMFS;

- CpedHeB3BelUeHHas [OOXOOHOCTb K noraweHuio BbinyckoB O®3
52002RMFS, 52003RMFS Ha gaTy oueHku, nybnukyemast MockoBckow 6up-
XKew.



[ins Bcex nepnoAos, Ha4MHatoLwmxcs B npomexyTtke ¢ 2031r. go 2032r. (Bkntoyas), B ka4ecTBe NporHosa UHhNauum
ucnonb3yeTcsa 3HadeHue, paccymtaHHoe no cgopmyne (10), ucxooa u3 3HayeHUn «KBMEHEHHOM» UHNAUUKM BbinyckoB O3
52003RMFS un 52004RMFS:

ts2004=ts52003 | (1 + [NF52032/]_00)f52004
(1 + INF23030/100)¢5200

INF3031-2032 = OKPYTJI ,4 1100, (10)

lne:
INFg3032 = KBls2004 — YT Ms2004, (11)

INF<3030 - 3Ha4YeHne «BMEHeHHO» MHnAuMM ansa soinycka O®3 52003RMFS,
paccunTaHHoe no gopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Mocne 3andaTon —
pes3ynbTaTt pacyeta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

INF<p035 - 3Ha4YeHne «BMEHeHHOW» MHnAUMM ansa soinycka O®3 52004RMFS,
paccuntaHHoe no dgopmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCHe 3ansATown
— pesynbTat pacyeTa no dopmyse (11) CooTBETCTBYET 3HAYEHMIO B MPOLIEH-
Tax;

52003, £52004 - 3HaYeHVe CpeaHEeB3BELLIEHHOro cpoka A0 noraweHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpex) 3HaKOB rocne 3ansTon;

KB/52003, KB 52004 - 3HaveHne CtaBku KB[] B TOUke, COOTBETCTBYIOLLIEN CPEAHEB3BELLEH-
HOMY CpOKy A0 noraweHus BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CpefHeB3BelUEeHHas [AOXOAHOCTb K moraweHuto BbinyckoB OP3
52003RMFS, 52004RMFS Ha pgaTy oueHku, nybnukyemasi Mockosckon 6up-
xen.

MpumeyvaHwne:

Mpu BeInOnHeHun pacyeTa INF,024_2028, INF2029-2030, INF031-2032 3Ha4eHus nokasatenew INFoyg,3, INFoygog,
INF<5030, INF<y032, KOTOPBIE B pe3ynbTate ux pacyerta no dpopmynam (5), (7), (9), (11) aBnsatoTca 3Ha4eHNs MU B Npo-
LieHTax, MepeBoasTCa B 3HAaYEHUs1 B 4ONSX eAnHuLbl (NyTem AeneHuns Kaxgoro u3 Hux Ha 100 - 4To SIBHO OTpaxKeHo B
dopmynax (6), (8), (10)). PeaynbTaT pacyeTta no coopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHMIO B NPOLIEHTAX, OKpPYr-
NIEHHOMY [10 2 3HaKOB MNocre 3ansTon.

[na Bcex nepronos, HaunHarowmxcs ¢ 2033 r., B ka4ecTBe NPOrHo3a MHANALUM UCNONb3YEeTCA 3KCMEPTHBIN NPOrHO3
UHIALUN.

Ecnu cpok noralueHns 4oNroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. n OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWS
nepeMeHHbIX NapameTpoB, TO BIMSHUE 9KCMEPTHOro NporHo3a UHMNAUMN Ha pesynbTaT pacyeta CnpaBeanvMBon CTOMMOCTH
Npu3HaeTCcs He3HauYMTenbHbIM, pacyeTHas LeHa LeHHon Bymarn MmoxeT ObITb knaccuduumpoBaHa B ypoBeHb 2. B ocTtanbHbix
cnyyasx (MOMMMO MHAASALUN UCTIONb3YHOTCS UHblE HeHabnogaemble AaHHbIE UK CPOK MoralueHus npesbiwaeT 2034 r.) Bnu-
SIHME 3KCNEPTHOro MPOorHo3a MHANALMU NPU3HAETCS 3HaYMTENbHbBIM, pacyeTHas LieHa LieHHon Bymarun knaccuduumpyeTcs B
ypoBeHb 3.

2.2.5.  TporHosHble 3Ha4YeHUsA NPOUMX NepeMeHHbIX NapaMeTpoB

MpOorHo3Hble 3HAYEHUsA «KOPOTKMUX» CTaBOK AEHEXHOro PbiHKa (41 NiasBaloLwWwmxX NPOLEHTHLIX CTaBOK Ha CPOK npeno-
CTaBMeHNs AEHEXHbIX CPEACTB 40 1 Mecsua BKMIOYMTENbHO).

K «KOPOTKMM» CTaBKam AeHEXHOro pblHKa OTHOCATCS criedyloLlve nnasatoLme NpoLeHTHbIe CTaBKuW, ECrv OHW npeay-
CMOTPEHbI YCNOBUAMM BbiMycKa OLIEHUBAEMOro MHCTPYMEHTA:



e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy
e craBka PEIO, no onepauusim LieHTpansHoro 6aHka Poccuiickon ®enepaumm Ha Cpok 4O O4HOro Mecsua
(BKMOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm
e craeka KB[] Ha cpok 4o ogHoro mecsua (BKNIOYMTENBHO).
Ecnu B kayecTBe nepeMeHHOro napameTpa NpeaycMOTpeHa nnasaroLlas NpoueHTHasa cTaBka cpokom Ao 1 mecsua,
TO NMPOrHO3HOE 3HaveHue Takoro napameTpa (Rates) paccumTbiBaeTcs no opmyne (12) kak pasHuua mexagy Craskorn Kb[ B
TOYKe, COOTBETCTBYIOLLEN CPEQHEB3BELLEHHOMY CPOKY [10 NMOralleHns OLLEHMBAEMOro UHCTPYMEHTA, U BENUYMHOW «CpeaHen
NPOLEHTHON MapXu Haf, CTOUMOCTbIO (POHANPOBAHUAN:

Ratef = (KBA,&O norauieHus CpMCoF)' (12)
cpMcor = OKPYFJI(CP3HA‘{(MCDF),4), (13)
(P—-1000)

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

[pe:

KB/, - 3HavyeHue CtaBku KB[1 B TOuke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY

10 NoraleHuna
[0 noralleHns oLeHMBaeMOro NHCTPYMEHTa;

CPMcor - 3HayeHWe «cpeaHew NPOLEHTHOM MapXu Had CTOMMOCTbIO (DOHAMPOBAHUNAY,

paccunTaHHoe no gopmyne (13) Ha gaTy OUEHKUM WMHCTPYMEHTA Kak cpeaHee

apndmeTMYecKoe 3HaYeHU nokasaTens «MPOLEHTHOW MapXu Hagd CTOMMOCTbLIO

dhoHanpoBaHNUs», paccunTaHHbIX No dopmyne (14), no kopauHe Bbinycko OP3-

MK;

Mcor - 3HaYeHWe «NPOLIEHTHON MapXu HaJ CTOMMOCTbIO (DOHOMPOBAHUSAY, PacCyUTaH-
Hoe no dopmyne (14) ansa Beinycka OP3-MK, BxoasLero B KOP3uHy BbINYCKOB
O®d3-NK;

FIX¢ynon 3Ha4YeHue PUKCMPOBAHHOM YacTu KynoHa Ans Beinycka OP3-TK (Hanpumep, ans

Bbinycka 29010RMFS kynoH yctaHasnusaeTcsi B BenninHe RUONIA + 1.60% un
BenmunHa FIX,ynon MPUHUMMaeTCs paBHon 1.60%);

P - LueHa (be3 yyeTa KynoHHOro goxoaa) KoHkpeTHoro Beinycka O®P3-MK Ha paTy
pacyeTa B pybnsix;
t - CpefHeB3BELLEHHbIN CPOK [0 NoralleHnst KOHKpeTHoro Beinycka OD3-TK.
MpumeyvaHue:

Ha paTy ytBepxageHus HacToswen pegakumm Metogmku kopanHa BbinyckoB O®3-MK (nepedveHb BbinyckoB OP3-TK,
BKIIO4AEMbIX B pacyeT cpM ,r) BKMNoYaeT cnegytolme Boinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BkNoYaembix B pacyeT cpMq,r, NepecmMaTpmuBaeTca Ynpasnsowen komnanwnen [.Y.
MA® npu pasmeLLeHn HoBbIX BbimyckoB OD3-TK.

Hosbli nepeyeHsb BoinyckoB OP3-TK, Bko4aeMblX B pacyeT cpMc,r, U AaTa Havyana ero NnpuMeHeHus yctaHasnmea-
toTca Ynpasnstowen komnanven [.Y. NMN® no cormacosanuio co CneunanuampoBaHHbIM Aeno3vTapmeM u He TpebytoT one-
paTUBHOIO BHECEHUSI COOTBETCTBYHOLLMX N3MEHEHUI B HacTosLwwyo MeToaumky (yTBepxaeHus HoBoM pefakuumn Metoamkn).

Boeinyck O®3-TK, nckntovaetcs U3 pacydeta cpMcor NPU HACTyNNeHnM Hambonee paHHen n3 aar:



. AaTbl noralleHns BbINycka;
. AaTbl Havana KynoHHOro nepvoga, C KOTOPOro yCTaHOBMEHbl paHee HeonpedeneHHble CTaBKW KyroHa Ha
BeCb OXungaemblii cpok obpatyeHus OP3-NK.

Liena P Bbinycka OP3-TNK onpegensietcs no gaHHbIM MockoBcKkow GUpxuM, ecrnv oHa ABRSeTCs akTUBHBbIM PbIHKOM B
oTHoLeHnn KoHkpeTHon O®3-MK, B nopsake, yctaHosneHHom [Npasunamu onpedenenus CHA gnsa onpegenexns cnpaseg-
NNBON LeHbl YpoBHSA 1.

Ecnu Ha paTy pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-IK He onpegeneHa (B T.4. N0 npuymHe Toro, 4to MockoBckas Gupxa
He ABnseTcsa B AaTy pacyeTa akTMBHbLIM PbIHKOM ANS Bbinycka), To Takon Bbinyck OP3-TK He BkrtovaeTcs B pacyeT cpMe,r.

MpumeyvaHwne:

Mokasatenb M¢,r OTPaxaeT NPeMuo CBbile CTOMMOCTU (hoHAMPOBaHMSA (NO CTaBKe AeHEeXHOro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknagbiBatoT npu nokynke OP3. Taknum 06pa3om, pbIHOYHbIE OXMAAHUS NO CTOMMOCTN POHAM-
poBaHus (Mo nporHo3Homy 3HayeHuto ctaskn RUONIA) Bo3MOXHO onpeaenuTb Kak pasHuuy mexay 3HaveHvem Kb B
TOYKe, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasatenem Mc,p.

Hanpumep, npu ctaBke 5-netHen OP3 B pasmepe 8.57% u 3HaueHnst M, B paamepe 0.52% pbIHOYHbIE OXMAAHUSA MO
cpeaHemy 3HadeHuto ctaBkm RUONIA B TeueHune 5 net coctaeaTt 8.05%.

[MpOrHo3Hble 3HAYEHUsT CTAaBOK AEHEXHOro pbiHKa «CPedHEen» CPOYHOCTM (ANS nnaBakoLLMX NPOLEHTHLIX CTAaBOK Ha
CPOK NpefocTaBneHnst AEHEXHbIX CpeacTB OoT 1 MecsiLa A0 2 NeT BKIYUTENBHO)

K cTaBkam JeHEeXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCS criedytoLumne nnaBatoLme NpoLUeHTHbIE CTaBKK, eCnn
OHW NPeAyCMOTPEHbI YCMOBUSAMY BbiNyCKa OLIEHMBAEMOro UHCTPYMEHTA:

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

= ctaBka Kbl Ha cpok oT 1 Mecsiua o 2 net (BKMYMTENBHO).

Ecnn B kKayecTBe nepemMeHHOro napamMeTpa NpefycMOTpeHa nnasatoLlasi MpPoLeHTHasi CTaBka CPpokom oT 1 Mecsaua
00 2 neT, TO NpOrHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccunteiBaeTca no dhopmyne (15) kak NporHo3Hoe 3HaveHue
«KOPOTKOM» CTaBKU AEHEXHOro pblHKA Ha aHanNM3MpyemMom nepuoae, yBenMyeHHoe Ha pasHuly mMexay 6e3puckoBOV 40X04-
HOCTbIO «CPEAHEro» Cpoka n «KOpoTKon» 6e3pnCKoBOV AOXOAHOCTbLIO:

Ratef = (KB'D‘AO noraweHna cpMCOF) + (KBACpOHHOCTb cTaBku KEﬂil AeHb)' (15)
lpe:

KB/, - 3HaveHne CtaBku KB[ B TOYKe, COOTBETCTBYHIOLLEN CPOYHOCTU CTaBKM OEHEXHOIO pbiHKA

'CPOYHOCTb CTaBKN
(Hanpumep, ecnu 3Ha4YeHne CTaBKu KyrnoHa OnpeAensaeTcs Kak 3HayeHne 6eckynoHHom fo-
XOAHOCTU rocbymar Ha cpok 24 mecsiua, To KBl ans 2-x ner);

KB4, fetb - 3Ha4yeHue CtaBku KB[] B Touke, cooTBeTCTBYHOLEN cpoky B 0.0027 roga.

MpumeyvaHme:

Mpwv onpepenennn 3HadeHmnsa K6/, TOYKa, COOTBETCTBYIOLLAA CPOYHOCTU NEepeMeHHOro napaMmeTpa nnaea-

CPOYHOCTb CTaBKMU

loLLIe NPOLIEHTHOM CTaBKK, onpeaenseTca B Nopsake, ycTaHOBNEHHOM B M.1.2. HacToswen Metoauku.

MporHo3Hble 3HAa4YEHUS «ANMHHBIX» CTABOK PbiHKA KanuTana (4ns nnaBaroLmx NpoLEHTHbIX CTaBOK Ha CPOK Npeo-
CTaBIEHWs AEHEXHbIX CPEACTB CBhbILLE 2 NeT).
K «ANVHHBbIM» CTaBKaM pblHKa KanuTana oOTHOCATCS CreaylLlme nnaBatoLLmMe NPOLEHTHbIE CTaBKUW, €CMW OHU Npeay-
CMOTPEHbI YCMOBUSIMY BbIMyCKa OLEHMBAEMOro MHCTPYMEHTA:
e craBka Kb[] Ha CpokK cBblILLE 2 NneT;
e  [OXOOHOCTb K noraiueHuto Bbinycka OP3.
Ecnu B kauecTBe NepeMeHHOro napameTpa UCMnonb3yeTcs nnaBarolas npoLeHTHas cTaBka CPOKOM OT 2-X JeT, TO
NporHo3Hoe 3HayeHue Takoro napameTpa (Ratef) npuvHuUMaeTcsa paBHbIM 3HaveHuto CtaBku KB B Touke, COOTBETCTBYIOLLEN



CPOYHOCTM TaKoW NnaBatoLLel NPOLEHTHOW CTaBku (HanpuMep, ecnm 3HadeHne CTaBKkW KyrnoHa ornpeaensietcs Kak 3HadyeHve
6eckynoHHol goxogHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccunTtbiBaeTcs Ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B kavyecTBe NnepeMeHHOro napameTpa UCrNomnb3yeTcs NnasatLlas NpoLeHTHasA CTaBka 3aMCTBOBAHUS Ha PbIHKE
KanuTana («4nuHHasi» cTaBka), TO PbIHOYHbIVA PUCK M3MEHEHNS NMPOLEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOMNbKO PUCK U3MEHEHUSI KDEAMUTHOTO Cripea) Y BO3MOXHO MPUMEHEHME NMOCTPOEHNS MPOTrHO3HbIX AEHEXHbIX
MOTOKOB U UX OUCKOHTMPOBAHMWSA MCXOOHA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

IMporHo3Hble 3HaYeHMs MPOYNX NEPEMEHHBIX NapamMeTpoB (MOMUMO CTaBOK AEHEXHOMO PbIHKA).

Mpu oTcyTCcTBMM HabNgaeMbIX JaHHBIX O MPOTHO3HbIX 3HAYEHNAX NepeMeHHbIX NapaMeTpoB (Hanpumep, pocT BBIT)
NCMONb3yeTCst AKCMEPTHbIN NPOrHO3 0 ByAyLUKX 3HAYEHUAX MepPeMEHHOro napameTpa. B kayecTBe faHHbIX O MPOrHO3HbIX 3Ha-
YeHnAX nepemMeHHbIX napamMmeTpoB UCMNOJIb3YKTCA NPOrHO3bl COUMarIbHO-3KOHOMUYECKOro pas3BnTuA MVIHVICTepCTBa SKOHOMMU-
yeckoro passutus Poccuiickon degepaumm9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMUS
CTtaBka ANCKOHTMPOBaHMA ByayLMX AEHEXHbIX NOTOKOB onpeaensieTca Ans LONroBon LeHHON Bymary Ha Kaxayto
JaTty pacyeTta crnpaBeanvBo CTOMMOCTH.
CTaBka OMCKOHTUPOBaHMSA NpuHumaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHOLEN CpeaHEB3BELUEHHOMY
CPOKyY A0 noraweHns / odepTbl LLeHHON Bymaru, yBennyeHHoOW Ha COOTBETCTBYHOLLEE 3HAYeHWe KpeaMTHOro cnpeaa:
O  9KCMepTHOE 3HA4YeHUe KpeauTHOro cnpeaa;
o MeguaHHoe 3HaveHue U3 ananasoHa KpeguTHbIX CNpeaoB, onpeaeneHHoe Ans PeUTUHIOBOW rpynnbl JONro-
BOW LieHHON Bymaru B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3aiaHo 3KCNEepPTHOE 3HAYeEHNE
KpeauTHOro crpefa (3a MCKIMYEHNEM AOMTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pernTuHroBow rpynne,
MeanaHHOe 3Ha4YeHne KPeaMTHOro cnpeaa Anst KoTopbIX onpeaensieTcs B o0cobom nopsake);
o [ANSA rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEHHbIX Bymar) meanaHHoe 3HayveHue
KpeauTHOro crnpega npuHnuMmaeTcs pasHbIM 0.

MpumeyaHne:

Ecnu 3HayeHne KpeauTHOro crnpega ycTaHaBnmMBaeTCs UCXOAs u3 Habnwgaembix AaHHbIX (B TOM YMCME Ha OCHOBE
KpeamuTHOro cnpega no aHanorMyHbIM BbiMyCKaM AAHHOTO 3MUTEHTa, MeOWaHHOro 3HayYeHus cnpefa penTMHrOBON
rpynnbl, CKOPPEKTUPOBAHHOIO Ha MPEMUIO/OUCKOHT 32 0cobble YCNOBMS HA OCHOBE HabnoaaeMbIX AaHHbIX), pacyeTHas
LueHa ueHHou Bymarn moxeT ObiTb KnaccnduumpoBaHa B ypoBeHb 2. B ocTanbHbIX Cniyyasx pacyeTHas LeHa LeHHON
Bymaru knaccuuumpyeTcs B ypOBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIA Crnpes paccuuTbiBaeTca Ans:

= [OnroBon LeHHow Bymarv, HOMMHMPOBAaHHOM B py6nsx (3a MCKIMYeHNeM rocyaapCTBEHHbIX LieHHbIX Bymar P®).

[ns uenewn pacyeTta KpeaUTHOro crnpefa oCyLecTBNsSeTCs cneaylowas nocnefoBaTenbHOCTb 4eNCTBUA B OTHOLLE-

HWMM JONrOBON LieHHON Bymaru:

= B 3aBMCMMOCTU OT HanNu4ns Unn oTCyTCTBUSA KPeAUTHOrO penTuHra y BbinyckalO (a B ero oTCyTCTBUM Y IMUTEHTa
Unu NopyYmMTens UnM 3aemMiiuka no BbiNycKy (npuMeHuTensHo Kk SPV)) gonroson LeHHon 6ymaru, onpegens-
eTCcsi MPUHAANEXHOCTb LieHHOW Bymaru K OgHOM M3 YeTblpex PEeWTUHIOBBIX rPynM, NpeayCMOTPEHHbIX HacTos-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Mcnonb3yeTcsa KpeauTHbIA PEUTUMHE MO LWKane peTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN Ba-
JTITE OCHOBHOIO Aosra



"  MUHUManbHOE, MaKCUMarbHOE 1 MeAMaHHOE 3HAYEHUS1 KPEAUTHBLIX CNPEAOoB AN AONTOBOK LieHHOW Bymaru npu-
HMMaKTCSl paBHbIMW COOTBETCTBYHOLLMM 3HAYEHMSIM KPEAUTHBIX CNPEOoB, PaCcCYUTaAHHBbIM AMNS PENTUHIOBON
rpynnbl, K KOTOPOM OTHECEHA LieHHas Gymara (3a UCKMYeHNeM LieHHbIX Bymar, OTHECEHHbIX K IV pernTuHroBom
rpynne, 4ns KOTOPbIX KpeOAUTHBIN cnpes onpefensercs B 0cobom nopsake, NpeaycMOTPEHHOM HacToswmM Pe-
rMaMeHTOM).

[nsi cy6opauHMpOBaHHbIX JOMTOBLIX MHCTPYMEHTOB (06nurauuii KpeauTHbIX OpraHnu3aLnuii B cryyae oTCyTCTBUS pent-
TWHra BbiMycka WU Aeno3nToB) yCTaHaBMMBAETCS AOMNOMHUTENbHAS NPeMUs 3a CyGOpAMHMPOBAHHOCTb, HA KOTOPYHO yBEnu-
YMBAIOTCSA pacyeTHbIe BEMWUYMHBI MUHUMANbHOIO, MakCUManbHOMO Y MEAMAHHOTO 3HAYEHUIN KPeaUTHbIX CNpeaoB B Criyyasx,
npegycMoTpeHHbIX NyHkTamu 3.4-3.5. MNpemMusa 3a cybopaAMHNPOBaAHHOCTb ONpeaensieTcsi C y4eTOM OOCTYNHON PbIHOYHON UH-
dopmauum o cnpegax 3a cybopauHMPOBAHHOCTb CONMOCTaBMMbIX BbIMYCKOB UITU 3MUTEHTOB.

3.1. PeiTuHrosble rpynnbl
[ns uenen onpefenexHns KPEAUTHOTO CNpefa BBOAATCSA creayloLlmne perTUHIoBbIe rpynnbi:
PevituHrosas rpynna | — HanBbICLUMI/MAKCMMAnbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAEeXHOCTU No
CpPaBHEHMIO C APYTMMMN AMUTEHTaMM, BbiNMyCKamu LieHHbIX Bymar nnu pmHaHcoBbiMm obs3atensctsamu. B ykasaHHyto
PEVTUHIOBYIO FPYMMy BKNIOYAOTCA AONTOBbIe MHCTPYMeHTbI ¢ penTtuHrom AAA (RU) (no HaumoHaneHou wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbinyLleHHble MuHncTepcTBom dmHaHcoB Poccuiickon egepaumm, OTHOCATCA K PEATUH-
rosow rpynne .
PentuHroBas rpynna Il — BbICOKUI ypoOBEHb KpeaAUTOCNOCOBHOCTM, NPy 3TOM NPUCYTCTBYET HEKOTOPAsi YyBCTBUTENb-
HOCTb K BO34EWCTBMIO HeBnaronpuaTHbIX NepemMeH B KOMMEpPYECKUX, (PUHAHCOBLIX MU SKOHOMUYECKMX yCroBusx. B
YyKa3aHHY PeNTUHIOBYIO IpyMny BKMOYaKTCS A0NTOBbIE MHCTPYMEHTHI ¢ perTuHrom ot A-(RU) go AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHroas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHOCTH, (OMHAHCOBOM HAaAeXHOCTH (OT yMEPEHHO HU3KOTo
A0 CpefHero), Mpyu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBMIO HEGNaronpuaTHbIX NepemMeH B
KOMMepYeCKUX, (NHAHCOBbIX 1 SKOHOMUYECKNX YCIOBUSIX. B ykazaHHY0 peiTUHIOBYHO rpynny BKIHOYAOTCA AOMIOBble
WHCTpYMeHTbI ¢ pevitTuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYHO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMU areHTCTBamMu, ykasaHHbIMuU B Tabnuue 1, nnm
. ¢ penTtnHrom Hwxke BB (RU)+ (no HaumonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEWTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevituHrossle rpynnbl MOryT 6biTb NEPECMOTPEHbBI NPY BbIMOMTHEHNW OOHOIO U3 CNEeAyLUMX YCNOBUN:
e  BHeCeHVe M3MEHeHVI B METOAMNKY pacyeTa 1 cocTaB MHAEKCoB MoCKOBCKOM Brpxu;
e  MpOYME N3MEHEHUS Ha PbIHKE, MPU3HAHHbIE CyLLEeCTBEHHBbIMW ANS Lernen onpeaeneHns penTUHroBbIX rpynmn.
MpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUNTCH €XeKBapTarbHO.

3.2. TlMopsigok onpeneneHnst NpMHaANeXXHOCTN AONTOBOr0 MHCTPYMEHTA K PEATUHIOBOW rpynne
OnpegaeneHne NpMHaanNexXHOCTU AONITOBOrO MHCTPYMEHTA K PEATUHIOBOW Fpynne BbINOSMHAETCS Ha OCHOBaHWM AaH-

HbIX BEOYLUMX PEATUHIOBbLIX areHTCTB B COOTBETCTBMU C Tabnuvuei 1.

Tabnuua 1. ConocTtaBneHue WKan penTUHIOBbIX areHTCTB

HaunoHanbHas wkana ana Poccuinckon ®epepauun .
PevituHrosas rpynna
AKPA (AO) AO "3kcnept PA" 00O "HKP" 000 "HPA"

AAA (RU) ruAAA AAA.Tu AAA|ru| Pentunrosas rpynna |
AA+(RU), AA(RU), rUAA+, rUAA, AA+.ru, AA.ru, AA+|ru|, AAJrul, )

PentuHrosas rpynna
AA-(RU), A+(RU), FUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, |
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-[ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru], PentuHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, 1




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

PenTtuHrosass rpynna

Bonee HU3KMIN PEATUHT / PENTUHT OTCYTCTBYET "

Mpy HannMuumn y JONroBon LieHHon Bymaru, ee aMUTEHTa UMM MOPYYUTENA WM 3aeMLuMKa Mo BbIMycKy (MPUMEHK-
TenbHO K SPV) HecKonbKkux penTUHroB, BbIbnpaeTcs HanbomnbLUMIN N3 UMEIOLLMXCS aKTyanbHbIX KPEAUTHBIX PENTUHIOB, C yye-
TOM criegyoLiero:

. MpY HanuyMn penTuHra BbiMycKa UCMOMb3yeTCH HanbomMbLUMIA N3 akTyanbHbIX KPeAUTHbIX PENTUHIOB BbIMyCKa,
NMPUCBOEHHbIX PA3MNYHBIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBUW PEVTUHra BbIMyCcKa, NPUCBOEHHOIO XOTS Obl OAHVM PENTUHIOBLIM areHTCTBOM, NPU HanM4Mn pen-
TUHra AMUTEHTa LieHHOW Bymarn ncnonb3yeTcs HambonbLUNA N3 aKTyanbHbIX KPEOAUTHBIX PEUTUHIOB SMUTEHTA,
NMPUCBOEHHbIX PA3MNYHBIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBWMM PENTUHra BblMycka W SMUTEHTa, NPUCBOEHHOIO XOTS Obl OAHUM PENTUHIOBLIM areHTCTBOM, Npu
HanM4Mn perTuHra NopyYnTENs NNy 3aemLumKka no BbiNycky (MpumeHuTensHo kK SPV) ueHHon 6ymaru ncnonbay-
eTCcA HanbonbLUMIN U3 aKTyarbHbIX KPeOUTHBIX PEVTUHIOB MOPYYUTENS UMK 3aeMLLMKa Mo BbINyCcKy (MpUMeHN-
TenbHo K SPV), NpUCBOEHHbIX pa3nMyHbIMU PEUTUHIOBLIMU areHTCTBaMMU.

3.3. OcobeHHoCTU onpefeneHns kpeauTHbIx cnpeaos ans |, 11, [l pedTnHroseix rpynn

KpeauntHbii cnpea ansa pentuHrosbix rpynn |, I, Il paccunTbiBaeTcsa Ha Kaxayo gaTy onpeaeneHus cnpaseanueomn
CTOMMOCTW JONrOBOr0 MHCTPYMEHTA.

Mpu BbluMCneHun kpeauTHoro cnpega |, 11, Il penTUHroBbIX rpynn Mcnonb3yeTca MeavaHHoe 3HavYeHue KpeamTHOro
cnpeza 3a nocriegHve 20 TOproBbix AHEN (<= gaTbl ONpeaeneHusi CnpaBeaiMBoON CTOUMOCTH).

[na pacyeta megnaHHoOro 3HayeHus kpegutHoro cnpega l, 11, 11l penTMHroBbIX rpynn MCNonb3yTCA 3HAaYEeHUs 40X04-
HOCTU cregyrLwmx obnuraumoHHbIX HAeKcoB MoCKOBCKOW OMpXK, pacKpbiBaeMbiX MO UTOraM KaXZoro TOProBoro AHSA Ha
carite MocKoBCKOWN BUpPXM:

a. MHpgekc kopnopaTtusHbix obnuraummi (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnwucaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRAAANS
ApXxuB 3HaYeHUIA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHpgekc kopnopaTtusHbix obnuraumii (> 1 roaa, A-(RU) < pentunr < AA+(RU))
Tukep: RUCBTRA2A
OnwucaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRA2A
ApxvB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHaekc kopnopaTusHblx obnuraumnin (> 0,5 roaa, BB+(RU) < peiituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index’RUCBTR2B3B
ApxvB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
PacueT meamaHHoro kpegutHoro cnpega ans |, 11, 11l penTnHroBbIX rpynn ocyLecTBRsSeTCs B Creaylowem nopsaake:

PentuHrosas rpynna |
PaccunTbiBaeTcs kpeanTHbin cnpeq SPI 3a kaxabii u3 20 nocrnegHux Toproebix gHen (16):
Spr1 = (Yrucerraaans — KBJrucaTrRAAANS) X 100, (16)
[ne:
Spr1 - 3HaYeHus cnpeda, paccunTaHHble B 6asnCHbIX MYHKTaX;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;


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

KB RUCBTRAAANS - 3HayeHne CraBkm KBl B TOYKe, COOTBETCTBYHOLUEN Awopauun UHOeKca
RUCBTRAAANS packpbiToii MOCKOBCKOIN BUpXeN.
PaccuutbiBaeTcst MeamaHHoe 3HaveHve KpeauTHOro cnpeaa Spy 3a nocnefHve 20 ToproebIx AHeN (MeanaHa u3 no-
nyyeHHoro psga SPrl).
Mpu pacyeTe MearaHHOTO 3HAYEHWsI KPEAUTHOTO cripefa Spf; MPOMEXYTOUHbIE OKpYrneHus 3HayeHuin SPIT He npo-
n3BogATcs. MNonyyeHHoe MeanaHHOE 3Ha4YeHne KpeauTHOro cnpeaa Spf OKpYrnsieTcs No npaevnamM MaTemaTU4ecKoro oKpyr-
fIeHns [0 Lenoro 3HavyeHnst 6asncHbIX MyHKTOB.

PenTtunHrosas rpynna Il
PaccunTbiBaeTcst kpeauTHbin cnpeq SPTI 3a kaxabivi 3 20 nocneaHux ToproBbix AHen (17):

Serit = (YruceTra2a — KB/lRucBTRA2A) X 100, 17
loe:
Sprit - 3Ha4YeHUa cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKOM BUpxe;
KBJRucBTRA2A - 3HaveHve CraBkn KB[l B TOYKe, COOTBETCTBYIOLLEN [Alopauuy KHOEKCA

RUCBTRAZ2A packpbiToi MockoBcKow Gupkei.
PaccuutbiBaeTcst MeamaHHOe 3HayYeHue KpeauTHoOro cnpefa Spy; 3a nocnegHue 20 TOproBbIX AHe (MeanaHa U3 no-
nydeHHoro psga SPrl).
Mpwn pacyeTe 3Ha4YEHNs MEAMAHHOIO KPEeAUTHOrO cnpefa Sty MPOMEXYTOUHbIE OKPYrneHns 3HadeHuid SPII He npo-
n3soasTcs. MonyyeHHoe MeanaHHoe 3HaveHne KpeaMTHOro cripeda Spt; OKPYrisieTcsi Mo NpaeunaM MaTeMaTU4eckoro OKpyr-
NeHUs 00 Lenoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

PevitnHrosas rpynna Il
PaccunTbiBaeTcs kpeautHbein cnpeq SPIL 3a kaxabii ns 20 nocneaHux Toproebix gHen (18):

Serit = (Yrucsrrzeas — KBAruceTrzB38) X 100, (18)
lne:
Serin - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbIX MYHKTAX;
YRUCBTR2B3B - poxopgHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBcko 6upxen;
KB/lrRucBTR2B3B - 3HavyeHne CrtaBkm KB[l B TO4Ke, COOTBETCTBYWOLLEW AOpauMn UHAEKCa

RUCBTR2B3B packpbiToi MockoBCKOW BMpKeil.

PaccunTbiBaeTcs MeamaHHOe 3HaveHue KpeduTHOro cnpegda Spfy; 3a nocneaHue 20 TOproBbiX AHEN (MegmaHa u3
nony4veHHoro psaa SPril).

Mpw pacyeTe 3Ha4YEHNS MEANAHHOTO KPEAMTHOTO Cripeaa Spty;; NPOMEXYTOUHbIe OKpyrneHust 3HaveHuin SPT1I He npo-
n3BoasTcs. MonyyeHHoe MeanaHHoe 3Ha4YeHVe KPeaMTHOrO crpeaa Spiy; OKPYIISeTCs Mo npaBunam MaTeMaTn4yeckoro oKpyr-
NeHus A0 Lernoro 3HavyeHns 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaos Ans |V pernTuHroBon rpynmel

C y4eToM Hanuuus B AaHHON rpynne AOMroBbIX MHCTPYMEHTOB HM3KOro KPeAWTHOrO KayecTBa, B T.4. npeaaedonTHbIX,
a TaKKe JONroBbIX UHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOTO KayecTBa, HO 6e3 penTuHra, MeanaHHbIn KpeauTHBIN
cnpen Spiy PaccunTbiBaeTCst Ha UHAMBUAYaNbHOWM OCHOBE ANst KaKA0ro A0SIrOBOro MHCTPYMEHTa.

3HauyeHVe mMeanaHHOro KpeauTHOro crnpena AN AONroBOro MHCTPYMEHTA, BKIOYEHHOro B IV penTuHroByto rpynmy,
paccynTbIBAETCS Ha KaKAylo OaTy onpedeneHvs cnpaBeanvBoOi CTOMMOCTM [ONTOBOrO MHCTPYMEHTa B crefytolem mno-
pagkell:

11 Ecnn na paty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM AONTOBOW LIEHHOW 6yMaru, BKIOUYEeHHoN B IV peli-
TUHFOBYO Fpynny, 3HaYeHNE MeaANnaHHOro KpeaAnTHOro cnpeaa Ans Heé He YCTaHOBJ/IEHO, TO pacyeTHas ueHa
TakoW AONTrOBOM LEeHHOM byMarn onpegeneHHas MeToA0M NpMBeAEHHOM CTOMMOCTM ByAyLMX AEHEXHbIX NOTO-
KOB MPU3HAeTCs paBHOM HYIO.



He peXe YeM Ha NocrneHu AeHb KaX4oro KBapTana Ans ONroBoro MHCTpYMEHTa onpeaensieTcsl 3HavyeHve KpeamT-

HOro cnpega ¢ NpUMMeHeHNeM OOHOIO 13 NEPEYMCIIEHHbIX HUXE CNOCobOoB (fanee — 3KkCnepTHOE 3Ha4YeHNE KPeaMTHOTO

cnpena). OoHOBPEMEHHO ANsi AOMTOBOr0 MHCTPYMEHTa OnpeaensieTcs BennymnHa oOTKIOHEHNUS SKCNEPTHOMO 3HaYeHus!

KpeauTHOro crnpefa oT 3Ha4YeHWst MeAMaHHOro KpeauTHOro cnpeaa, paccymTtadHoro ans i peidTnHroBow rpynnsl Ha

3Ty Xe Aaty (ASPmF(III—IV));

Me[WaHHbIV KpeaUTHBIN cnped Spt, Ans JONrOBOrO MHCTPYMEHTA NpU3HaeTcsl paBHbIM (B Nopsiake yobiBaHUs npuo-

puTteTa):

] 3KCNEPTHOMY 3Ha4YEHUIO KPeQUTHOro cnpeaa, eCny OHO paccunTaHo Ha AaTy onpeaeneHus CnpaBeamBon CTo-
WUMOCTMN JOMTOBOIO UHCTPYMEHTA;

] 3HaYEeHU0 MeMaHHOTo KPEAMTHOTO crnpeaa, paccuuTaHHoMy Ans |1l penTuHroBo rpynnel Ha AaTty onpeaeneHus
crpaBearnMBo CTOUMOCTU JONMOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASEH q1j_1y), PACCUNTaHHYIO
Ha Hanbonee No3gHIoI0 AaTy onpegeneHnst 3KCNepTHOro 3Ha4YeHUs KpeaUTHOro cnpeaa Ans AaHHOro AOMroBOro
WUHCTPYMEHTA.

B uensx HacToALWero nyHKTa B pacyeTe 3HayeHus1 MeanaHHoro KpeautHoro cnpena ang lll pedTuHroBow rpynnel He

yunTbIBAETCH Npemus 3a CybopanHUPOBAHHOCTL B Crlyyae, eCnu AoNroBov UHCTPYMEHT SBNsSeTCs CybopaAMHUPOBaHHBIM.

I'Ipm pac4yeTe 3KCNepTHOro 3Ha4YeHna KpeauTHOro cnpega MakCmmMmarbHO MCNOJb3YHTCA Habnogaemble PbIHOYHbIE AaH-

Hble. Huxke npuBeaeHbl BO3MOXHbIE METOAb! pacyeTa 3KCNEPTHOro 3Ha4YEeHNs1 KPEAUTHOrO cnpeaa B nopsiake yobiBaHUA npu-
opuTeTa Nno UCMosb30BaHUIO PbIHOYHBLIX AAHHbIX:

[pe:

lpe:

. Ecnu y amuTeHTa nmetroTcs B oOpalleHun gpyre BbiMyCKM AOMrOBbIX LLEHHbIX Bymar, no KOTOpbIM CyLLecTByeT
AKTUBHBIV PbIHOK M MMEKTCS OOCTYMNHbIE LEeHbl YPOBHS 1 nepapxvm cnpaBeasiMBon CTOUMOCTU, TO MeAnaHHOe 3Hade-
HWe KpeaMTHOro cnpeda paccumTbiBaeTcd no popmyne (19) kak cpeaHee 3HavyeHne OTKNOHeHU 3dhpeKTUBHOM [0OX04-
HOCTM K noraweHuio (odpepte) Takux BbinyckoB oT CtaBkm KB[ Oons cpegHEeB3BELLEHHOrO cpoka A0 MoralleHusi
(obepTbl) COOTBETCTBYHOLLLETO BbIMyCKa.

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Setiv - Me[MaHHOEe 3Ha4YeHve KpeauTHOro crnpeaa, paccyuTaHHble B Ga3nCHbIX MyHK-
Tax;
YTM; - acbdekTMBHaAA OOXOOHOCTb K MmorawleHuto (odepTe) no cpefHeB3BELUEHHON

LeHe i-ro Bbinycka JONroBOW LeHHon bymaru, packpbitas MockoBckon Gupxen;

KbA, - 3HavyeHue CtaBku KB[1 B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
0o noraweHus (odepTbl) i-ro Bbinycka AONTOBOW LEHHoW bymaruy;
i - NAEeHTMdMKATOP BbIMyCKa AONTOBOW LieHHOW Bymarn aMuTeHTa, OTMYHOrO OT
OLIEHNBAEMOro.
o Ecnu BbinycKy AONroBow LeHHOW GyMary unu aMUTeHTY /MopyYmTento Unm 3aemMLimky no BbiNycky (MpUMeHu-

TenbHO K SPV) aT0oro Bbinycka NpuMcBOEH PENTUHI HALMOHAMbHBIM PENTUHIOBBLIM areHTCTBOM, yKkasaHHbIM B Tab-
nvue 1, To MegnaHHoe 3HaYeHne KpeauTHOrO cnpeda paccymTbiBaeTcs no dopmyne (20) kak cpeagHee 3HaveHve
OTKINOHEHWI 3dpPeKTNBHOW AOXOAHOCTYM K NoratueHnto (odepTe) BbiMyCKOB JOMIOBbIX LEHHbIX Bymar ¢ Takum xe
nnu 6nM3KUM KpeaWTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs akTMBHBIM U MMetoTCs Habnogaemble
PbIHOYHbIE LieHbl ypoBHS 1, oT CtaBku KBl Ansa cpeaHeB3BeLLEHHOro cpoka A0 noraileHus (odepTbl) COOTBET-
CTBYIOLLIErO BbINycka.

Bnuskum KpeauTHbIM PENTUHIOM MPU3HAETCA KPEAUTHBIA PEUTUHT, KOTOPbLIN OTKIIOHAETCHA OT KPeAMTHOro pen-
TUHra amMuTeHTa/BbiNycka/mopy4nTens/ no BeiNycKy Ha +/- OAHY KPEOWUTHYIO CTyMNEHb.

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

Setiv - MeuaHHoe 3Ha4yeHue KpeaWTHOro crnpeda, paccymTaHHble B 6a3nCHbIX NyHK-
Tax;



YTM; - atbdhekTMBHaAA OOXOOHOCTb K norawleHuto (odepTte) no cpefHeB3BELLEHHON
LieHe j-ro Bbinycka AONTOBOM LeHHoM Bymaru, packpbitas MockoBckow Gupxen;

KB,CI,j - 3HaveHune Ctaskn KB[] B ToUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
0o noraweHus / opepThbl j-ro Bbinycka AONTOBON LieHHON Bymaru;
j - naeHTUdUKaTop BbiNycka JOMrOBON LieHHON Bymarun, OTIIMYHOIO OT OLeHVBae-

MOrO, C TakuM e Unv 6rmskum KpeanTHbIM PENTUHIOM.

Mpun OTCYTCTBUM PENTUHIa BbIMyCKa AONTOBON LIeHHON Bymaru, amuteHTa / nopyyuTens 3Toro Bbinycka, NpUcBo-

€HHOro HauuoHanbHbIM peVITVIHFOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, MegmaHHoe 3Ha4YeHne KpeauTHOoro

crnpeaa paccuuTbiBaeTcs:

o

KaK OTKNoHeHue ahEKTUBHOM AOXOAHOCTYM K NoraLLeHuio (odepTe) Bbinycka AOMroBOW LIeHHON Gymaru aHa-
TNOrNYHOro KPeAUTHOTO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHBIM Y UMEIOTCA PbIHOYHBIE LiEHbI
YypOBHSA 1 nepapxum cnpasegnunson ctoumocTu, ot Ctaskm KB Ansa cpeaHeB3BeLLEHHOro cpoka Ao nora-
LeHns (obepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

AHanorn4yHoe KpeauTHoEe KavyecTBO MOXET onpeaenaTbCA Ha OCHOBaHWM MPUCBOEHHOrO KPeaUTHOro pen-
TUHra UCXOAS U3 BHYTPEHHEN MEeTOAVKN onpeaeneHns BeNnYnHbl KpeAUTHOro pucka.

KaK MeAnaHHoe 3HaveHue KpeauTHOro cnpepa, paccuntaHHoro Ans Il penTmHroson rpynnel, yBenuyeHHoe
Ha Benu4yuHy AFD.

BenvunHa AFD exerogHo onpefenseTcs Kak pasHuua Mexagy CpedHUM 3HaYeHneM YacToTbl gedontol2
BbIMYCKOB JONTOBbIX LIEHHbIX GyMar pOCCUNCKNX SMUTEHTOB, OTHECEHHBIX K penTuHroson rpynne IV, n cpea-
HVMM 3Ha4YeHneM YacToTbl 4edONTOB BbiNMYCKOB AONTOBbLIX LEHHbIX GyMar pOCCMNCKMX SMUTEHTOB, OTHECEH-
HbIX K peviTuHrosow rpynne Ill.

CpepHee 3Ha4veHWe YacToTbl A4edOonToB BbIMYCKOB AOMOBbIX LIeHHbLIX OyMar, OTHECEHHBIX K COOTBETCTBY!HO-

LLien penTUHrOBON rpynne, onpeaensetcsa no dopmyne (21):
N

ISP
AFD = CP3HAY Z— , (21)
o IS
roe:
ISP - KONMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMIOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUN ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, OMYCTUBLUMX AedONT XOTH
Obl 0gHOro 06513aTEeNbLCTBA, MPEAYCMOTPEHHOIO XOTS Obl OAHUM BbINYCKOM A0MTOBbIX LIEHHbIX OY-
Mar B TE4YeHne COOTBETCTBYHOLLEro nepuoga (roga) HabnoaeHus;
IS - KONTMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMrOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM C Tabnmuen 1 kK COOTBETCTBYIOLLEN PEVNTUHIOBON rpynne;
n - MOPSAKOBBIN HOMEpP Nepuoda (roga) HabnwoaeHws, npuHagnexaimn mHoxectsy N;
N - KONMMYECTBO NepuoaoB HabnaeHus, nert.

PesynbTat pacyeta FD okpyrnsieTcsi o npasunam MaTemMaTuyeckoro OKpYrieHnst 40 Lenoro 3Ha4yeHus.

3.5. TMopsgok onpegeneHns gnanasoHa KpeauTHbIX CNpeaoB ANA PEVTUHIOBLIX rPymnn

Bbibop Anana3oHa Amana3oHOB KpeauTHbIX cnpedoB Ans pentuHrosbix rpynn I, 1, [l ocHoBbIBaeTcs Ha cneayoLem:
. MeanaHHoe 3HaveHue KpeduTHOro crnpepa onpegensercsa B nopsiake, npedycMOTpeHHOM HacToswmM Perna-
MEHTOM;

HIDKHSIA rpaHuLa ans 1-on pedTUHroBow rpynnbl NpUHUMaeTcs paBHol 0, Tak kak 4OX04HOCTb obnuraumi |-oi
PEVTUHIOBOW rpynnbl HE AOIMKHA ObITb HUXE CpeaHen OXOAHOCTU rOCYAapCTBEHHbIX Bymar;

12 Oppenenexe YacToTbl AEMONTOB MPOU3BOAUTCS HAa OCHOBAHUM MYBAUUHbBIX AOCTYMHbIX AaHHbIX MO AedonTaM, Ny6ankye-
MbIX Ha caliTe COOTBETCTBYIOLLErO areHTCTBa.

Oedont B OTHOWEHUN XOTA 6bl 0AHOro 06513aTeNbCTBa, NPEeAyCMOTPEHHOMO XOTS 6bl OAHWM BbIMYCKOM AOMIOBbIX LEHHbIX
6ymar amuTeHTa, npeanonaraeT AedonT sMUTEHTA.



L] HWXHASA rpaHuua ans |l-on penTrHroBom rpynnbl yCTaHaBNMBaeTCa paBHOW MeAMaHHOMY 3HadeHuio |-on pen-
TUHrOBOW rpynnbl, Tak Kak 4OXOAHOCTbL obnurauuii |1-o penTUHroBOWM rpynnbl He AOMMKHA ObiTb HUXE CpeaHei
[0oX0oOHOCTM obnuraumi |-o peATUHIoBOW rpynnbl;

] HWXHAA rpaHuua ana lll-eri penTUHroBon rpynmnel ycTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuio |l-on pen-
TWUHIOBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauuii ll1-en perdTUHIoBON rpynnbl He JOMKHa ObITb HDKE cpeaHen
JoxonHocTn obnuraumn |l-o pedTUHroBow rpynnel;

] BEPXHASA rpaHvLa pernTUHIOBOW Fpynmnbl yCTaHaBNMBAETCA TakuMm obpasom, 4TobObl AuanasoH MeXay HWKHen
rpaHvLen n megnaHou 6bin paBeH AuanasoHy MeXay MeanaHon U BepXHEW rpaHuLEen peMTUHIOBOW rpynnbl.

Pacuyet gnanasoHa KpeauTHbIX CNpPefoB (MMHMMArbHOMO 3Ha4YeHUs KpeauTHoro crnpega - Min(a), MakcumanbHoro
3HayeHus kpegutHoro cnpeaa - Max (B)) BeinonHsetcs ang |, I, 1l petuHroBon rpynnbl UCXoAst U3 3HaYEHUA MeANaHHbIX
KpeamTHbIX CNPeAoB COOTBETCTBYHOLLEN PENTUHIOBOM rpyMmnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eTom npemun 3a cybopam-
HUPOBAHHOCTb (€CINN NPUMEHUMO K aHaNM3MpyeMoMy MHCTPYMEHTY).

MToroBble ananasoHbl KpeauTHbIX CNpeaoB npueedeHsl B Tabnuue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl He BbINOMHAETCA.

Tabnuua 2. [lnanasoH KpeaUTHbIX CNPeAoB PEVTUHIOBBLIX rPYN.
[nanasoH KpeauTHbIX CrpeaoB

Min (a) ‘ MepuaHa ‘ Max (B)
PentuHrosas rpynna |

0 + npemus ‘ SHL + npemus ‘ 2 X P + npemus

PevituHrosas rpynna Il

SH., + npemus ‘ SP, + npemus ‘ (2 X SBy — SH) + npemus

Pentunrosas rpynna lll

SHL, + npemus ‘ SPL.; + npemus ‘ (2 X SBhy — SHL) + npemust
MpumeyvaHue:

B Tabnuue 2 3Ha4yeHne nokasartens «npemMua» NpUuHUMaeTcAa paBHbIM 3HAYEeHUIO NpeMun 3a CYGODAMHMPOBaHHOCTb
ana Cy60p,D,VIHVIpOBaHHbIX obnurauum KpeauTHbIX opraHn3aunin B cny4yae OTCyTCTBUA penTuHra BbINyCKa, 1 paBHbIM 0
B OCTalbHbIX Cly4vasax.



MPNNOXEHWUE 4.

METOAWUKA ONPEAENEHUA CNPABELNIMBON CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOB

O6LWKe nonoxeHus

OueHka KpeauTHOro pucka Ucronb3yeTcs Arsi pacyeTa cnpaBeanvBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCMMOCTY
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CNpaBeanvBYH CTOMMOCTb aKTUBbI KnaccuuumMpyoTcst Ha criegytoLlime ctaguu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoadlMecs B aedonTe.

nepequb aKTUBOB, VICI1011b3yeMblﬁ AnA yKa3aHHbIX cTaaun 3a40MKEeHHOCTH, cnpasegnuBas CTOMMOCTb KO-

TOPbIX KOPPEKTUPYETCA Ha pa3mMep KPeaAUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckasn 3agormKkeHHOCTb (B criyyae onpefeneHns cnpaBearivMBoi CTOMMOCTU TakoW 3a40MKEHHOCTU C UC-

nonb3oBaHMemMm mMetoga anBe,quHon CTOMMOCTU 6yﬂyLLl,VIX AEeHEeXHbIX I'IOTOKOB);

O6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble UHCTPYMEHTHI (B Cry4ae OTCYTCTBUSI LieH OCHOBHOIO pbiHKA W LEH, pacCuuTaHHbIX HabniogaemMbiMy
nctoyHnkamum mHgopmaumm (B T.4. HKO AO HP[ 1 MHbIX UeH MHPOPMALMOHHBIX CUCTEM13, UCNONb3yeMbIX B HACTOSLLNX
Mpasunax onpegenexuns CHA, no3sonsowmx onpeaennTb cnipaBeanmByio CTOUMOCTb Ha AaTy onpegenernna CHA);

e [lebutopckas 3a0MKEHHOCTb;

e AKTUBbI, CTOUMOCTb KOTOPbIX OMNpeaenseTcs Ha OCHOBaHNN OTYeTa OLEHLUMKA.

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

[ns uenen HacTosILeNn METOLAMKWN, KOHTPAreHTbl — nHomBunayanbHble npeanpuHuMaTenu npupaBHUBAKOTCA K KOHTP-

areHtTam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMUHBLI U onpeaeneHus, ucnosib3yeMblie B HacTosliemMm MpunoxeHunun

13 UeHbl, onpegeneHHbie MHPOPMALMOHHO-aHAUTMYECKUM NPOAYKTOM RuData Price MeayHapoaHO MHGOPMALMOHHOI rpynnbl «MHTepdaKe» 1

(nnn) onpepeneHHble rpynnoii komnanuii Cbonds (ecnu ykasaHHble LigHbl TPUMEHAIOTCA [/ OLLEHKU CripaBeA/InBOM CTOMMOCTM LieHHbIX Bymar B cooT-
BETCTBUM C HacTosAWwmMMH Mpasunamm CHA NMND)



KoHTpareHT — nuupo, HenocpeaCTBeHHO CBA3aHHOE C akKTMBOM, BXoOAWMM B COCTaB MMyllecCTBa Mo, n YpoOBeEHb
er,EI.I/ITOCI'IOCO6HOCTVI/q3VIHaHCOBOIZ Ha,El,e)KHOCTI/I/(*)VIHaHCOBOVI yCTOI;ILIVIBOCTI/I TaKoro nuua HenocpeacTteeHHO BNUAET Ha cnpa-
BeASIMBYIO CTOMMOCTb akTuBa. KoHTpareHTamu MN® aBnaTCS SMUTEHTBI LLEHHbIX 6ymar, }J,e6VITOpr no gorosopam C nmytile-

cteoM MND, BaHkn, KpeaUTHbIE N HEKPEAUTHbIE OpraHn3aunm u npoyne obssaHHble no aktueam MNP nuua.

er,DMTHbIVI PUCK — PUCK BO3HMKHOBEHUA NOTEPb B pedyrnbTate HEeUCNOJIHEHUA KOHTpareHTomM 06s3aTensLCTB, a

TakkKe B pesynbraTe U3MEHEHUSI OLIEHKM KpeaMTOCNocoBHOCTH (KPeaUTHOro prcka) KoHTpareHTa.

Be3spuckoBasa cTaBka Ha AaTy onpeaeneHvs cnpaBe.anBon CTOMMOCTHU:

e B poccunckux pyonsx:

[nsa 3a40MmKeHHOCTM CO CPOKOM A0 NoralleHusl, He npeBbilaowmM 1 kaneHgapHeln aeHb — ctaBka RUSFAR 14

CraBka, onpegensiemasi u3 G-kpuBow (KpuBow 6ecKynoHHOW foxoaHocTn MockoBckow 6upxml5), nocTpoeHHON no
POCCUNCKMM rocyfapCTBEHHbIM obnuraumam - Ansa 3ag0rMmKeHHOCTU CO CPOKOM A0 MoralleHusi, npesbliwatowmm 1 kaneHgap-
HbI OEHBb.

[na uenen pacyeTta 6e3pUCKOBON CTaBKW, MCMNOMNb3YKTCA CrieaytoLimne OKpyrineHus:

3HayeHne cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB Mocne 3ansiTou;

MToroBoe 3HauyeHue cTaBku onpegenseTcsa A0 2 3HAaKOB nocrie 3ansaTou.

B oTcyTCTBME BO3MOXHOCTM OnpeAeneHus akTyanbHbiX 3HaveHun KBl MockoBckon 6upxu B kayecTBe BPEeMEHHOW
anbTepHaTVBbl GE3PUCKOBOM CTaBKW ANA onpefeneHvst CnpaBeanvBOM CTOMMOCTU aKTMBOB MOXeT ObiTb MCNonb3oBaHa
CTaBKa, paccunTbiBaemMasi METOAOM MHTEPMNONALMU (HanpuMep, NMHENHON) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha paty
onpefeneHus cnpaBeaniMBoi cToMmocTu. BbiGop MHOW CTaBkM B OTHOLLEHMU akTMBa YNpaBnstoLwasa koMnaHusa ocgpopmnseT

MOTUBUPOBAHHbLIM CyXXAEeHNEM N NpeaoCcTaBideT ero B CI'IeLWIaJ'IVI3VIpOBaHHI:II7I nenosmapw?l.

e B amepukaHckux gonnapax:

[nsa 3a00mKeHHOCTM CO CPOKOM 10 MoralleHusl, He npeBblwaowmm 1 KaneHgapHbin aeHb — cTaBka SOFR16;

[nsa 3agomKeHHOCTU CO CPOKOM [0 noralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwatowmm 30 kaneHaapHbIX
OHel — MHTepnonsauns CTaBku Mexay 3HavyeHnem ctaBkn SOFR 1 cTaBkoM N0 ameprKaHCKMM roCyAapCTBEHHbIM LEHHbIM Oy-
maram17 Ha cpok 1 mecsu,.

CTtaBka, nony4arLascss METOAOM NMHENHOW MHTEPNONsAuMM CTAaBOK MO aMEPUKAHCKMM roCcyAapCTBEHHbIM obnura-

UMsIM - 4 3340/MKEHHOCT CO CPOKOM [0 rnoratleHust, npesbiwatownm 30 kaneHaapHbIX AHEN.

e B enpo:
[nsa 3a40MmKEeHHOCTM CO CPOKOM 0 NnoralleHusi, He npeBbilaow M 1 kaneHaapHbIn AeHb — cTaBka €STR18;

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

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

16 https://www.sofrrate.com/

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

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



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

[insi 3a00MKEHHOCTN CO CPOKOM 10 MOralleHnst cBblle 1 KaneHgapHoro AHs1, Ho He npesbiwatolmm 90 kaneHgapHbIX
OHel — MHTEPNoNSAUMSA CTaBKU Mexay 3HadeHneM cTaBku €STR m cTaBkor No obnuraumsam eBpo3oHbl ¢ pedTuHrom AAAL9 Ha
Cpok 3 mecsua.

CraBka, nony4yarowasacs MeToAoM fNMHEHOW MHTepnonaumMmM CTaBok No obnuraunsiM eBpo3oHbl ¢ perTuHrom AAA -

ONs 3a0MMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatomm 90 kaneHaapHbIX AHEN.

e B npouux Bantotax — kak 6e3puckoBasi ctaBka (NMMbo ee MHTEPNONALMS, HANPUMEP, NMMHENHas) B COOTBETCTBY-
loLen BantoTe.

®opmyna 1. Popmyna NMHEMHON MHTEPNONALUN

RK ppin, ecii Dy, < Dopin
D,—V_4
RKy_, + 57— % (RKy+1— RKy_)),ecnu Dypin < Dy < Dipax
+1 - V-1
RKpmax.ecmi Dy, = Doy
roe:
Dm - CpoOK 0 noralleHnst MIHCTPyMeHTa m B rogax (onpeaenseTcs ¢ TOYHOCTbIO A0 4 3HAKOB Mocrne 3anaToun);
Dmin, Dmax - MUHMManbHbIA (MakCUManbHbIN) CPOK, Ha KOTOPbLIV onpeaeneH YpoBeHb MPOLIEHTHbIX CTaBOK
6eCcKynoHHOM JOXOAHOCTM NOAXOAALLMX (pPeneBaHTHbIX) roCyAapCTBEHHbIX LeHHbIX Bymar, B rogax (onpegenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);
V41, V-1 — Hanbonee 6nunsknii kK Dm CPOK, Ha KOTOPbLIN U3BECTHO 3HaYeHMe KpMBOW 6eCKynoHHON AOXOAHOCTH,
He npeBbiLLaloLLmMi (NpeBbiwarowmin) Dm, B rogax (onpegensietcs ¢ TOMHOCTbIO A0 4 3HAKOB Mocre 3ansaTon);
RK(T) — ypoBeHb MpoLEHTHLIX CTaBOK ANs cpoka T, rae T MOxXeT npuHumathb 3Hadenus V-1, V+1, Dmin,

Dmax. UtoroBoe 3HadyeHne cTaBku onpeaenseTcsa 4o 2 3HAKOB MOCMe 3ansaTow B NPOLEeHTax U 40 4 3HAaKOB B AOMSIX.

CoR (Cost of Risk, ctoumocTb pucka) — onsa oxuaaemblX KpeauTHbIX YyObITKOB, onpeaensieMast kak OTHOLLEeHWe
CYMMbl CChOPMMPOBAHHOTO pe3epBa NoA KpeauTHbIe YObITKM K BanoBon 6anaHcoBOW CTOMMOCTU KPEAMTOB MO AaHHBIM OTYeT-

HocT MC®O BbIGpaHHbIX GaHkoB. Mopsigok onpeaeneHns CoR ycTaHoBneH B pasgerne 6 HacToswero MNpunoxeHus.

KpeanTHbIN PpeNTUHI — MHEHNE HE3aBUCUMOrO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NONMHATL NPUHSTBIE Ha cebs nHaHCOBLIE 06s3aTeNbCTBA (O ero KpeanTocnocobHOCTU, UHAHCOBOM HAOEXHOCTH, hUHaAHCO-
BOW YCTONYMBOCTH), BbIpaXXEHHOE C UCMONb30BaHUEM PENTUHIOBOWM KATEropumn No onpeaeneHHo peMTUHIOBON LUKane.

B uensax npumeHeHus HacTosILLEN METOAMKN ANA MOHUTOPUHIAa NPU3HaKkoB obecueHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHS PeNTUHIa C Lienbio nocrneaylowero onpeaenenus senvumH PD, ncnonb3yetca nHgopmaums,
nonyyeHHas (onybnvkoBaHHas) OT cneayLmnX PENTUHIOBLIX areHTCTB (MPU X HaNMYnK):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnept PAy)

. Ob6LecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLI0 «HaunoHanbHoe PenTuHroBoe AreHTCTBOY (e]e]6}
«HPA»)

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



https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

. O6LLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHelie PenTtuHrn» (OO0 «HKP»)
CTyneHb KpeAMTHOro peUTUHra (rpena) - MMHUManbHbIV LWar Aetanusauuy KpeanTHOro peiTuHra B 6yKBEHHO-CUM-

BONbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unu 6ykBeHHO-4MCcnoBbIX (Hanpumep, Baa3, Ba1) o603HaveHusIX.

HedbonT - HacTynneHue (BbisiBNEHUE) cobbITUIA, NPUPaBHMBAEMbIX K 4EONTY U YCTaHOBMNEHHLIX B pa3gene 3 HacTo-
swero MpunoxeHns 1 oTCYTCTBME YPEryNUPOBaHUS CUTYaLMM Ha CPOKW, onpeaensieMble OTAENbHO AN pasHoro Buaa akTu-
BOB/00SI3aTENBLCTB.

[NpenenbHble CPOKM NpU3HaHMS gedponTta Ansa pasnuyHbIX BUOOB 3a40KEHHOCTH YKa3aHbl B M. 3.1.

OnepauMOHHaﬂ ,D,e6VITOpCKaiI 3a4O0JIKEeHHOCTb — I,Cl,e6l/ITOpCKaF| 3a40J1KeHHOCTb, OoTBeYalLwlaa Kputepuam, ycrta-

HOBMEHHbIM HacTosWwmMK MNpasunamm onpegeneHns CHA ana npusHaHWs 3a40HKEHHOCTUN OnepaLioOHHON.
Paspgen 1. CraHpapTHble akTvBbl (6€3 npnsHakoB obecueHeHus)

1.1. [nsa onepaunoHHOW 3a00IPKEHHOCTM BUAOB, yKa3aHHbIX B HacTosawux MNMpaeunax onpeaeneHns CHA, AnCKoH-
TUPOBaHWe He NPoBOAMTCH, Npu cobnogeHn TpeboBaHun AnNa NPU3HaAHUA 3a40MKEHHOCTU B KaYeCTBe OnepaLyoHHON.
1.2.  OueHka akTuBoB 63 NpM3HakoB obecLeHeHus], cnpaBeanmBasi CTOMMOCTb KOTOPbIX ONpeAenseTcs no metoay

np1BeAeHHOM CTOMMOCTM ByAyLLMX AEHEXHbBIX NOTOKOB (3a UCKNI0YEHMEM Oen03MTOB) paccyMTbiBaeTCs cneayrowmum obpasom:

®dopmyna 2:
P

— N n
PV =Zn (1+R(T (1))

T 36 (1 —LGD = PD(Tn)),
20e

1.1.1. PV - cnpaBegnuBasi CTOUMOCTb aKTUBa;

1.1.2. N - KONMYeCcTBO AEHEXHbIX NOTOKOB A0 AaTbl MOralweHUsi akTMBa, HauyMHasA ¢ AaTbl onpeAeneHus
CUYA;

1.1.3. P, - cymMMa n-oro AeHEeXHOro noToka (MpoueHTbl U OCHOBHAasA CymMMa);

1.1.4. n- NOpsAAKOBbIN HOMEpP OEeHEeXHOro NoToKa, Ha4YMHas ¢ gaTtbl onpeaeneHna CYA;

1.1.5. R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n). [insi npoCcpoYeHHOW YacTu 3a[0MKEHHOCTU ANA ueneun
onpegenenus R(T(n)) B ®opmyne 2 B kavyecTBe (Tn) npuHumaeTcs 1 AeHb, €CrU 3KCNepPTHbIM (MOTMBUPOBaHHbLIM)
cyxpaeHuem Ynpasnsowen KOMnaHum He YCTaHOBINEH UHOW CPOK;

1.1.6. T(n) - konuyecTBO AHEN OT AaThbl onpeaeneHna CHA go aatbl n-oro AeHeXXHoro notoka. B gaty nora-
LIeHUA AeHeXHoro noTtoka 3HavyeHue T(n)=0. [Ina npocpoyYeHHOW YacTn 3af0MMKEHHOCTHN B CTENeHU 3HaMmeHaTens Pop-
Mynbl 2 B KayectBe (Tn) npuHumaeTca 1 AeHb, ecnu 3KCNepTHbIM (MOTUBMPOBAaHHbLIM) Cy)XXAeHMeM YnpasnsioLwen
KOMMNaHUU He YCTaHOBINEH NHOW CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeveHue T(n) aHen
MOXeT OKa3aTbCs B cOCTosiHUM aedponTta. BepoaTHocTb aedponTta PD(T(n)) onpegenseTtcs ¢ y4eTOM NOMOXEHUIN, YCTaHOBMEH-
HbIX B pasgerne 4 HactosLwero MpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — gons oT CyMMbl, NOABEPXKEHHON KpeaUTHOMY PUCKY, KOoTopasi
MoxeT OblTb NoTepsiHa B crnyyae AedonTta KoHTpareHTa; onpegenseTcsi B COOTBETCTBUM C MOPSAKOM, YCTaHOBIEHHbIM B pas-
gene 5 HacToswero MpunoxeHns.

[MpomMexyTouHble 3Ha4YeHnst pacyeTa NpMBEeAEHHON CTOMMOCTM ANS KaXA0ro AeHEXHOro NoToka, CKoppeKTMpoBaHHbIe

Ha BENMNYNHY KPEeOUTHOIo puUCka He OKpYyrnaATCA.



1.3.  [1ns oueHku cnpaBeanMBoON CTOMMOCTU Npae TpeboBaHWiA No akTMeaM (aorosopam) ®oHaa Kk pusam4eckum nu-
Lam 4o HacTynneHuns gedonTta n ¢ y4eTom nonoxeHun B Pasgene 6, ncnonsdyetca dopmyna 2, B KOTOPOW Kaxgoe npovsse-
aeHne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcsl B COOTBETCTBMU C NMOPSAKOM, YCTAHOBIEHHbIM B pasaerne 6.

[nsi oueHKkM cTaHOAPTHBIX akTUBOB UCMoNb3yeTcst 3HaveHne CoR gns ctagum 1.

Paszgen 2. OueHka aktnBoB. O6ecLeHeHne 6e3 gedonTa.

2.

2.1. [Mpn BO3HMKHOBEHMM COBBLITYSA, BeayLlero K obecueHeHnto, cnpaseinMBas CTOMMOCTb AOMTOBbIX UHCTPY-
MEHTOB (B Crly4ae OTCYTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yucne AeHeXHbIX CPEACTB Ha cHeTax
1 BO BKnajax, cnpaseanveas CTOMMOCTb AeBUTOpPCKOW 3a40MKEeHHOCTH, ONpeaenseTcs B COOTBETCTBUN C METOAOM KOppPEK-

TUPOBKW CnpaBeasIMBON CTOMMOCTM No dhopmyrne 2.

2.2. Co6ObITus, Beaywme K 06ecLueHeHunIo:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.2.1.1.  YxyaweHne MHAHCOBOrO MOMOXEHWS, OTPasuBLUMECH B AOCTYNHOM (PUHAHCOBOW OTYETHOCTM, B TOM
YUCre CHUXEHMEe CTOMMOCTU YMCTBIX akTuBoB Bonee yem Ha 20%;

2.2.1.2. HeraTnBHOe OeNCTBUE PEWTUHIOBLIX areHTCTB — B Crlydae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOAALMX MO0 B peecTp KPeAUTHbIX PENTUHIOBLIX areHTCTB, NMMbo peecTp hunmnanos n NpeacTaBUTeNbLCTB
MHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccuu:

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB periTuHra (3a UCKMYEHNeM CriydaeB, Korga KOHTpareHTy NpUCcBOEHbl PENTUHIM HECKOMNBbKUX PEATUHIOBbIX
areHTCTB U OT3bIB PEWTUHIa He SABMSeTCA CNeACTBMEM YXYALUEHUS KpeauTocnocobHOCTU KoHTpareHTa). Takoe pelueHue
odpopmnAeTCA MOTUBUPOBaHHBLIM CyXAEHNEM YpaBnsioLen KOMNaHuu.

YXyALleHne penTuHra, MPUCBOEHHOIO NO MeXAyHapOAHOW LKane B MHOCTPaHHOW BanioTe AN 3aJ0/DKEHHOCTU, He
yYnTbIBAETCHA B Ka4ecTBe Npu3Haka obecLeHeHuns B criydae, ecrnv oHn obycrnoBneHbl yXyALeHneM CTPaHOBOW OLLEHKMN KOHTP-
areHTa.

YXyALleHne penTvHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PEUTUHIOBLIM areHTCTBOM 1
YUYTEHHOE B KayecTBe COObITUS, BeayLLero K 06eCLeHeHIo, He YYNTbIBAETCH, ECNN NPUYMHON yXyALWEHNS ABMAeTCS OOHO 1 TO
Xe cobbiTne.

2.2.1.3. Pes3kuin poct goxogHocTn noboro JONroBOro MHCTPYMEHTa SMUTEHTA (3a nocriegHne 5 ToproBbiX OHEWN
npu oTCyTCTBMU pocTa AoxogHocTn OP3 n npu OTCYTCTBUM POCTa JOXOAHOCTM aHanorm4Hbix obnuraumin SMMTEHTOB).

Ynpasnsiowas KOMNaHns Ha OCHOBE 3KCMEePTHOro (MOTMBMPOBAHHOIO) CyXXAeHUS onpeaenseT BNusHue pocta go-
XOAHOCTU 0bnurauumn Ha KpegnmTocnoCOOHOCTb SMUTEHTA, UCXOOSA U3 CPABHEHWSI CO CNPEAOM aHanornyHelx obnuraummn k OP3
Ha [aTy OLEHKN.

2.2.1.4. OT3bIB (QHHYNUPOBaHNE) NULIEH3UN HA OCYLLECTBIEHME OCHOBHOMO BUAA AEATENBHOCTU.

2.2.1.5. WcyesHoBeHWe akTUBHOIO pblHKa AN (PMHAHCOBOro akTuMBa B pesyribTate (PMHAHCOBbLIX 3aTPYAHEHUI 3MU-
TEHTa 1 OTCYTCTBME LIEH, paccYuTaHHbIX HabnwgaembiMm MCTOYHMKaMK nHdpopmaumm (B T.4. HKO AO HP[I v uHbIX LEeH uH-
opmMaLMOHHbIX CUCTEM, UCMONb3yeMblx B HacTosLwmx Npasunax onpegenenns CHA).

2.2.1.6. Hanuune npusHakoB HecocToATeNbHOCTU (6aHkpoTCcTBa)20.

20 B TOM umncne cooTBeTCTBUM €O cT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asBNEHUIA O BaHKPOTCTBE
1 T.4. PaKT nogaum 3ansieHns o GaHKPOTCTBE MOXKET He PacCMaTPMBATLCA KaK NpM3HaK 6aHKpoTCTBa.



2.2.1.7. [ns 3a00rmkeHHOCTH Mo (hMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA 06LLen3BecTHbIM AedonT no ob6s3atens-
CTBaM XONMAMHIOBON KOMMaHWUM unu gedont no ny6rnm4yHoMy JONry KOMNaHUi rpynnbi21, K KOTOPOWN NPUHAANEXNUT KOHTPareHT,
B Cryyae nNpogormkeHns obCcnyxmBaHus Jorra camyM KOHTpareHToM nocne cobbitns gedonra.

2.2.1.8. [nsa HeobecnevyeHHOW 3aA0MKEHHOCTU NO PUHAHCOBLIM UHCTPYMEHTaM — PE3KUIN POCT AOXOOHOCTU MO
ny6nuyHomMy A0Mry KOMNaHum rpynmnbl, K KOTOPOW NPUHAAMNEXMT KOHTPAreHT (3a UCKNIYEHUEM CriydaeB, KOraa KOHTpareHT
nMeeT NyGnNnYHble KOTUPOBKW JONTOBbIX 06A3aTENbLCTB U 3TN KOTUPOBKU HE NMOKa3biBalOT NPU3HaKoB obecueHeHns ). Ynpaens-
loLLias KOMNaHMS Ha OCHOBE 3KCNEepPTHOro (MOTUBUPOBAHHOMO) CYXXAEHUA onpeaenseT BNUsHUe pocta AOXOAHOCTU Nno nybnuy-

HOMY [ONTY KOMMAHWIA FPYNMbl, K KOTOPOW NPUHAANEXUT KOHTPareHT, Ha KPeaAMTOCNOCOBHOCTL KOHTpareHTa.

2.2.2. B oTHOWeEHUN PU3NYECKUX NNL|

2.2.2.1. MosiBNeHne y YnpaensioLien kKomnaHum MHGPOpMaLmm O CHKEHNM BO3MOXHOCTU (hn3MYECKOro nmua ob-
cnyxumBaTb 0643aTenbLCTBa, B TOM YMCne - ToTeps paboTbl, CHMKeHMe 3apaboTHOM NNaTbl UM MHOTO pacnonaraeMoro AoX0Aa,
noteps TpyaocnocobHoCcTH, yTpaTa nunm obecLeHeHne COBCTBEHHOCTH, SBNSAIOLLENCA OQHUM N3 UCTOYHUKOB Aoxoada uande-
CKoro nuua.

2.2.2.2. MosiBneHve y Ynpasnsiowen komnaHum nipopmanum 06 MCNomHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
dusmyeckoro nuua B obbeme, BNUSAOLLEM Ha CNOCOOHOCTb huanM4eckoro nuua obcnyxmeaTe CBOM 0bs3aTenscTea2?2.

2.2.2.3. MosiBneHve y YnpaensoLen KoMmnaHum nHopmaumm o Bo3By>XOEHUN YrONOBHOMO Aena B OTHOLLEHUN

uranyeckoro nuua nnm o0bABNEHNU €ro B PO3bICK.

2.2.3. B oTHOWeEHUN hU3NYECKMX U PUANYECKUX NUL

2.2.3.1. HapyLeHue cpoka ncnonHeHus o6593aTensCTB Ha MEHbLLLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLwen Kom-
naHven Ans npusHaHus gedonTa (BKMoYas nocneHWn AeHb Cpoka, ycTaHoBNeHHoro Ansa gedonTa), Ho 6onbLlunii, Yem Ans
npu3HaHusa AebnTopcKkor 3a40MKEHHOCTU OnepaLoHHON.

Ynpaensiowas KoMnaHus MMeeT NpaBo He cumTaTb 06ecLeHeHHON 3aJ0MKEeHHOCTb (Kpome 06s3aTenseTB no onepa-
LMAM Ha pblHKE Peno 1 ¢ NPOM3BOAHBIMW UHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH A€Hb, B Cryyae Hanuyvus OKYMEHTOB
(konWn JOKYMEHTOB), CBMOETENbCTBYIOLMX O CBOEBPEMEHHOM MCMONHEHUN 0ba3aTensCcTB. Takoe pelleHne oopmnseTcs
3KCNEPTHbIM (MOTUBMPOBAHHBIM) CY>KAEHMEM YNPaBnSaoLEen KOMNaHUM C NPUNOXEHWEM KON NoATBEPXKAAIOLNX OKYMEH-
TOB.

2.2.3.2. lMpepocraBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH MU AOroBOp-
HbIX YCNOBUIA, CBSA3AHHbIX C (DUHAHCOBbLIMY 3aTPYAHEHNSMU 3TOTO 3aeMLUMKa, KOTOPYIO KpeaMTOpP He npenocTaBun bl B UHOM
criyqae (B TOM 4ucrne pecTpyKTypu3aums 3af0iMKEHHOCTU C YMEHbLUEHWEM CTaBKW, NPOMOHraumeln 3a40imKeHHOCTU Uin oT-
CPOYKOM BCEX WM YacTu nnaTtexen). YNpaBnsioLwas KOMNaHWsa Ha OCHOBaHWM 3KCMEePTHOro (MOTUBMPOBAHHOTO) CYXXAEHUS
onpepenseT, ABNATCA NN U3MEHEHWS [OTOBOPHbIX YCNOBUI B OTHOLLEHWN 3a40MKEHHOCTY KOHTpareHTa npu3Hakom obecue-
HEeHWS C y4eTOM ero oMHaHCOBOrO COCTOSIHWS M MPOYMX CyLLEeCTBEHHbIX 06CTOATENBCTB.

2.2.3.3. MHble cobbiTus, BegyLume K obecLeHeHnto, He ykasaHHble B HacToawwmx MNpasunax onpegeneHns CHA,
MOTYT NPUHMMAaTbCA AN pacyeTa CTOMMOCTU YUCTbIX akTMBOB ®oHAa, HA OCHOBaHNM MOTMBMPOBAHHOIO CYXXAEHWS YNnpasns-
lOLLLe KOMMaHUN C yKa3aHWeM AaTbl BOZHUKHOBEHMS COObITUA 0BecLeHeHNs 1 CoaepXXaHnm Takoro cobbiTns ¢ NoATBepXKae-
HMeM MHAdOoPMaLMK N3 OTKPbITbIX UMM COBCTBEHHBLIX MCTOYHWKOB YMPaBnsioLLen KOMNaHUM (B YaCTHOCTU, HanM4une npusHakoB

obecueHeHus/aedonTa No 0AHOMY M TOMY e KOHTpareHTy B pasHbix [MTN® nog ynpasneHvem YnpaBnsioLwen KoMmnaHmm).

21 lMoHATUE rPyNMbl CBA3aHHbIX ML/KOMNAaHUKN BBOAMTCA MO aHanorum co ct. 64 @3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoit ®eaepaumn (baHke Poc-
cun)»

22 Hanpumep, UCNoNHUTENbHOE NPOU3BOACTBO HAa CYMMY 6onee 4em NONOBUHA MECAYHOTO Aoxoaa ¢M3J‘IMLI,B.



2.3. B cny4ae ecnv npu NpoBeAeHU MOHUTOPUHIA CTaHOBUTCS AOCTYNHOW MHGOpMaLMs o NpuaHakax oGecLieHe-

HUA, cnpasegnmBas CTOMMOCTb KOPPEKTUPyeTCA Ha Ty Xe aaTty.

2.4, O6GecLeHeHMe NO Pa3fNUYHbLIM aKTUBaM, OTHOCALLUMCA K KOHTPareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWS 0OeCLEeHEHNs1 MO OOHOMY akTMBY OCTarlbHble aKTUBbI, OTHOCSLLMECS K KOHTP-
areHTy, Takke cuuTaroTcs obecueHeHHbIMU23.

2.4.2. TlopyunTenbCTBa 1 rapaHTMM KOHTpareHTa c NnpuaHakamu obecLeHeHUst He MPUHUMAIOTCS B pacyeT.

2.5. MoHUTOPUHI NpU3HaKoB obecLieHeHUsA

2.5.1. MoHUTOpPWHT No PUHAHCOBOW OTYETHOCTU NPOBOAMTCS HE Mo3aHee, Yem Yepe3 1 Mecsy nocre nosiBreHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga ans ot4yetHocty no PCBY n 1 pas B rog anga ot4yetHocTy no MC®O.

2.5.2. MOHWTOPUHT NO PbIHKY LIeHHbIX Bymar npoBoanuTCS Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHUTOPWHT Mo PM3NYECKUM NMLam NPoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHUTOPWHT faHHbIX NO cyAebHbIM pa3brpaTenbCcTBaM NS OPUOANYECKMX ML, MPOBOANTCA He pexe 1 pasa
B Mecsay. B cnyyae manon 3HauMMocTun akTnBa no oTHowweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.)

MOHWUTOPUHI NPOBOAUTCA HEe pexXe, YeM pa3 B KBapTarl.

2.6. Bbixop 13 cocTofHMA obecLeHeHUA.

3a40mKeHHOCTb NepecTaeT cunTaTbCs 06eCLUeHEeHHOW B CNeayoLmX cryyasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

2.6.1.1. [na obecueHeHns1 n3-3a NpeBbILLEHMS NMOPOroBbIX 3HAYEHUIN - B CNy4ae npekpalleHnss npuBeaLlero K
obecLeHeHNI0 HapyLLEeHNs MOPOroBbIX 3HAYeHWI (PUHAHCOBbLIX NMOKa3aTeneln B Te4YeHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 1n3-3a NOHWXEHNS PENTUHra - B Cryyae MOBbILEHNSA PENTUHra, KOTOpbIN paHee Obin
MOHWXEH, MO0 COXpaHEeHNs PeNTMHra Co CTabunbHbIM NPOrHO30M B TEYEHNE CPOKa He MeHee 12 mecsaueB.

2.6.1.3. [nsa obecueHeHns n3-3a peskoro pocta AOXOAHOCTY MO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM 3MUTEHTa
— B CNny4yae BO3BpaLLeHMs CrpeaoB no obnuraunsMm aMuTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (NTMBO YPOBHSIM KOMMaHWN,
KoTopble 4O MOMeHTa obecLieHeHnss ToproBanuck ¢ 6nmM3kum cnpedom K G-kpuBoi24).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepy NMLEH3NN — B Cly4ae BOCCTAHOBINEHNS NMLUEH3MN B0 nonyyeHus nu-
LIEH3MM Ha 3TOT XEe WUIN UHble BUAbI AEATENbHOCTY; BbIXOA U3 COCTOSHMSA 06eCLieHEHNst BO3MOXEH TOMbKO B CriyYae NnonyyYeHns
He MeHee 4YeM ABYX KBapTanbHbIX OTYETOB UMW rof0BOro OTYeTa O AESATENbHOCTU KOHTPareHTa B HOBOM KayecTBe, Npu 3TOM

B 0eATENbHOCTU OO0 KHbI OTCYTCTBOBATb UHbIE NMPU3HAKU obecLeHeHus.

23 Kpome cny4yaes

o HaIn4unA pbIHOYHbLIX KOTUPOBOK NO TOpreMOﬁ 3a40/1)KeHHOCTH KOHTpaFeHTa/3MMTeHTa,‘

° OCHapMBaeMOﬁ 3a40/1*KEHHOCTM NO NeHAM U UJTp3¢3M — A0 MOMEHTa Noay4yeHUA NCNOJTHUTENIbHOTO NNUCTa.

24 Cnpep, AN NPOCTOTbl MOXKET M3MEPATLCA KaK PasHULA MeX Ay AOXOAHOCTbIO 06auraumm u G-KpuBOW Ha CPOK, PaBHbIW AtopaLum
obauraumm.



2.6.15. Onsa obecueHeHns, BbI3BAHHOTO MCYE3HOBEHUEM aKTMBHOIO pPbiHKA M3-3a PUHAHCOBbLIX NpPobreM aMu-
TeHTa (B OTCYTCTBME LieH, paccymTaHHbIX HabnogaembiMy UCTOYHMKaMK Hpopmauun (B T.4. HKO AO HP[ v nHbIX LieH UH-
OPMaLMOHHbBIX CUCTEM, UCTIONb3yeMbIX B HacToAwmx Mpasunax onpegenenns CHA) — B cnyyae BOCCTaHOBMEHNS akTUBHOIO
pbIHKa 1 OTCYTCTBUS MHBIX NPU3HaKoB obecLeHeHus .

2.6.1.6. [na obecueHeHns U3-3a Hannuus NpM3HakoB 6aHKPOTCTBA — B Cryvyae OTCYyTCTBMS NPU3HAKOB BaHKpOT-
CTBa B TeYEHMEe Cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex cnyyaes - B Criy4yae U3MEHEHUS COCTaBa akUMOHEpPOB, Koraa HOBble akLMOHEPbI CYLLECTBEHHO
yny4yLLaloT OLIEHKY BO3MOXHOW NOAAEPXKKN 3aeMLumka/koHTpareHTa. [laHHoe aencTBue AOMKHO ObiTb 060CHOBaHO 3KCnepT-
HbIM (MOTVBMPOBaHHBLIM) CYXXAEHNeM YNpaBnsioLwen KoMnaHum,

2.6.2. B oTHOWeHUN PU3NYECKUX N,

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmauum o6 yxyaweHnn nnaTexecnocobHOCTN — B Criyyae nofnyyYeHns uH-
dopmaLmm 0 BOCCTAHOBIIEHWMN NNATEXECNOCOBHOCTH U COXPaHEHWUMN 3TOrO CTaTyca B TeYEHNe Cpoka He MeHee 6 mec.25

2.6.2.2. Ona obecueHeHusa n3-3a nHpopmaumm o6 UCNONHUTENBLHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-
AOIMKEHHOCTM MO UCMOMHUTENbHOMY MPOW3BOACTBY.

2.6.3. B oTHOLIEHUN opuaNYecKuX n U3nyecKknx nuu,.

2.6.3.1. [nsa obecueHeHns 13-3a HapyLUEHNs CPOKOB UCMOSTHEHNS 06A3aTeNnbCTB — B Clyyae NofiHOro MCMOosHe-
HMS NPOCPOYEHHbIX 0653aTeNbCTB N HE MeHee YeM 6 Mec. 06CnyXunBaHusa 3a40mKeHHOCTM 6e3 NpocpoYek, NpeBbILatoLLmMX
CPOK, MO3BOMSAOLLMIA OTHOCUTL 3a40JIKEHHOCTb K ONepaumnoHHoN. B crniyyae Hannums OKyMeHTOB (Konuii 4OKYMEHTOB) O CBOe-
BPEMEHHOM WCMNONHEHNN 0643aTenbCTB U peanbHOM UCTMONHEHNN 00A3aTeNbCTB B TedeHne 3 AHel Nocne HaCcTyneHns cpoka
KOHTpareHT/3aeMLUUK TaKke MOXeT ObITb BbIBEAEH U3 COCTOAHNSI 06ecLeHeHns, JaHHOe AeNCTBUE A0MKHO 6biTb 060CHOBAHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) CYXXAEHMEM YNpaBnsaoLwen KoMnaHun.

2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypm3auum B Nosb3y KOHTpareHTa — B Criydae NosHoro noraueHus pe-
CTPYKTYPVMPOBaHHOW 3a0IMKEHHOCTM (KpOME CriyyYaeB, Koraa OAHOBPEMEHHO C MoralleHMeM BO3HVMKaeT HoBas 3a[0ImKeH-
HOCTb) 1 06CNy>X1BaHMA NpoYen 3af0MKEHHOCTU 6e3 pecTPyKTypM3aumin 1 NPOCPOYEK, NPEBbILLALWMUX CPOK, NO3BONSAOLLNIA
OTHOCWTb 3340MKEHHOCTb K OMepaLyoHHON, B Te4eHMe Cpoka He MeHee 3 MecC. Mocre noralieHns pecTpyKTypupoBaHHON 3a-
OOMKEHHOCTW.

2.6.3.3. B cnyyae nonyuyeHus nHdopmaumm O npekpalieHuyn cyaebHOro/yrornoBHOrO npecnefoBaHns KOHTP-
areHTa nyTem onpaepaTenbHOro npurosopa NvMbo npekpalueHus gena. MNpy 9ToM B Criyyae MUPOBOIO COMNALLEHUS MEXAy
KOHTpareHTOM 1 UCTLOM YNpaBnstoLas KoMnaHus obsa3aHa NpoBeCcTU OLUEHKY PMHAHCOBOIO COCTOSHUS C YYETOM M3BECTHbIX
Unv npegnonaraemMbix YCNOB/UI MUPOBOTO COrNaLleHuns.

2.6.34. [nsa 06a3aTenbCTB KOHTpareHTa, KOTopble CTanu ob6ecLeHeHHbIMY U3-3a HapYLLUEHUS YCIIOBUI 06CNyXK-
BaHMA Mo Apyrum obs3aTenbCTBaM KOHTpareHTa, — B Clyyae noralleHnst pecTpyKTypMpOBaHHOW WUn NPOCPOYEHHON 3a401-
XXEHHOCTU N 06CNyXMBaHMS BCEW NPOYen 3a0MKEHHOCTN 6e3 HapyLLEHWIA YCITOBUIA UM PECTPYKTYpPU3aLmin B TEYEHNE BCETO

nepuoa Ao noraweHnsa u 6 mec. nocre noraweHns I'IpOGJ'IEMHOﬁ 3a40JTKEeHHOCTW.

2.7. PacuyeT cnpaBeanMBoM CTOMMOCTM akKTMBa C y4YeTOM MPU3HAKOB obecueHeHuA (Ao aecdhonTta KOHTp-
areHTa)
2.7.1. CnpaBegnueas CTOMMOCTb akTUBa NPy BO3HMKHOBEHMUM NMPU3HAKOB 06ecueHeHns onpeaensieTcsa no me-

Toay NpPUBEAEHHON CTOMMOCTU 6y,El,yLIJMX OEHEXHbIX MOTOKOB, y4UTbIiBaA KpeaAUTHblEe PUCKM Yepe3d KOPPEKTUPOBKY AESHEXHbIX

25 Hanpumep, yBonbHeHme 6e3 nepexosa Ha HOBYIO paboTy ABAAETCA NPU3HAKOM OBECLLEHEHMS, NPU YCTPOICTBE Ha HOBYIO PabOTy 3a/10/KEHHOCTb

3aeMUMKa nepecTtaHeT cYUTaTbCA OﬁeCU,eHeHHOFI Yyepes 6 mec.



notokoB (Popmyna 2), 3a UCKIKOYEHNEM CrydaeB, ONUCaHHbIX HUXE B 9TOM NyHKTe. BepostHocTb Aedponta PD(T(n)) onpeae-
NSIeTCs C Y4ETOM MOSIOXKEHWIN, YCTAHOBMNEHHLIX B pasgene 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTU Npae TpeboBaHuii No akTneam (gorosopam) doHaa K dpusmye-
CKMM NnuLiaM [0 HacTynneHus aedornTta u ¢ y4eTom nonoxeHun B Pasgene 6, ncnone3dyetca ®opmyna 2, B KOTOPOW Kaxaoe
npousseaeHne PD(T(n))*LGD 3ameHsieTcsa Ha CoR. CoR onpegensieTcs B COOTBETCTBMM C NMOPSIAKOM, YCTAaHOBIIEHHOM B pas-
gene 6. [1na oueHkn kpeauTHO-o6ecLEeHEeHHbIX aKTMBOB Ucnonb3yeTcs 3HavyeHne CoR anga cragum 2.

UHopmayusi 0 8bisisrieHHbIX npu3Hakax obecueHeHUs U 8bixode U3 cocmosiHus obecyeHeHus npedocmasrisemcsi
Ynpasnsouwel komnaHuel e CrneyuanuaupogaHHbll derno3umapuli He no3dHee criedyrou,e2o paboyezo OHs1 3a OHEM 803HUK-
HOBEHUS rnpu3Haka obecyeHeHUs unu 8bixo0a U3 cocmosiHUsi obecyeHeHUs1 (Npu ycrnosuu, 4mo UHgopMayusi 0 603HUKHO8E-
HUU npu3Haka obecuyeHeHuUs1 unu 8bixoda U3 cocmosiHusi obecuyeHeHuUs1 NpsIMO Unu KOCBEHHO Habrirodaema Ynpasnswouwel

KomnaHueu).

Pasgen 3. OueHka akTMBOB, HAXOASLMNXCA B COCTOSAHUM AedhonTa.
3.
3.1. MpeaenbHble CPOKU NPU3HaHUA AedonTa Ans pasfUYHbIX BUAOB 3af0/MKEeHHOCTHU (opraHusaums mo-

XXeT CaMOCTOATEeSIbHO YCTAHOBUTb MEeHbLUKUe CpOKVI).

[Debutopckas 3agomkeHHOCTb/0bA3aTeNnLCcTBa AeOMTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

Ob6s3aTenbCcTBa No 06NMraLnsiM poCCUACKNX/MHOCTPaHHbBIX SMUTEHTOB26 7/10 paboumx gHen
Ob6si3aTenbCcTBa NO BbiNMaTe goxoda no AONEeBbIM aKTMBaM POCCUMCKUX/UHO-

AoxoAa A P 25/45 paboumx
CTPaHHbIX SMUTEHTOB27
Ob6s3aTenbCcTBa Ha MEXO6AHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabouux gHewn

MHasa 3a00mKeHHOCTb hrandeckux n topuamdeckmx nuy nepeg NA® 90 kaneHOgapHbIX gHeN
3.2. B oTHOWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HeMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne KOHTpareHTOM YCroBWIA NoralleHnst UM BbinmnaThl NPOLEHTHbLIX LOXOA0B MO akTUBY, a Takke

noboro nHoro obs3aTtenbCTBa KOHTpareHTa Ha Cpok, 6onblumn, Yyem ykasaHo B n.3.1, B cnyyae ecnu gaHHas mHdopmauns
NPSMO MM KOCBEHHO Habnogaema YnpasnsioLen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPareHToB, B TOM YWCHe MO BbinNmaTe KyrnoHOB U ANBUAEHAOB B MHOCTPaHHOW BanioTe,
CUMTAKTCA HaXoO4AWMNMNCS B AedonTe B Cryyae, €Criv Takoe HENCMONHEHNE BO3HMKIO B pe3yrnbTaTe AencTBui (6esnencrens)
WHOCTPaHHbIX A4EMN03UTapHO-KMMPUHIOBbIX KOMMaHWIA (B T. Y. MEXAYHapOAHbIX PACYETHO-KMUPUHIOBbIX LEeHTPoB «EBpoknunp
BaHk», r. Bptoccenb, n «Knupctpum BaHKUHIY, 1. JTlokcemBypr), HOCTPaHHbLIX 6aHKOB UMM MHBIX CAHKLIMOHHbBIX AeNCTBUA UHO-
CTPaHHbIX rOCYAapCTB v (Mnn) perynupyowmnx opraHos. [1edhonT B OTHOLEHUN CaMOro KOHTpareHTa, B TOM Y1crne nepekpecT-

HbI 4edoNT No ero HbIM obsasatenbcTBaM, He Bo3HMKaeT. OCoBEHHOCTU OLIEHKU aKTUBOB B 3TOM clny4yae yKa3aHbl B n.3.5.3.

26 [1aHHbIN CPOK UCNOJ1b3yeTCA TOJIbKO B Clly4ae Hanu4ua COOOBLLIEHUI OT 3MUTEHTA, areHTa UM UHbIX YNONMHOMOYEHHbIX MUY O HAaMepeHUU
MCNONHUTL 06513aTenbCTBa B Grivkanume AHK, T.e. 0 TEXHUYECKOM XapakTtepe NpoCpOYKU. B Cllydae OTCYyTCTBUA TakmnX coobLieHnit nubo B
cny4yae 06bsIBNEHNs 0 ,qecbonTe ,Eled)OJ'IT CHMTaAEeTCA HacTynuBLUMM CO OHA, crieayloulero 3a yctaHOBNEHHbIM CPOKOM UCMONMHEHUA ob6si3a-
TEeNbCTB.

27 OaHHbIn CPOK UCMONb3yeTCd TOJNbKO Npv Hann4nmn coobLLeHnin 0 BbiNnaTe AUBUAEHAOB SMUTEHTOM.



3.2.2. OdwmuynanbHoe onybnMkoBaHMe B COOTBETCTBUM C dhedeparnbHbIMU 3aKOHAMW U MHBIMU HOPMAaTUBHBLIMMW
npaBoBbIMU akTamn Poccuiickon ®eaepauumn nnm MHOCTPaHHbLIX FOCYAapPCTB MHEPOPMaLMK O NPOCPOYKE UCMIONTHEHUS SMUTEH-
TOM CBOUX 0653aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUm 6GaHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHus O Havane nNpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA ony6-
NUKOBaHMS coobLleHnst 0o AaThbl, NpeaLllecTByowen aate onybnMkoBaHnsa coobLieHns 06 OKOHYaHUN NPUMEHEHUS npoLleayp
BGaHkpoTCcTBa.

3.2.5. OduumanbHoe onybnvkoBaHue nHoOpMaLn1 0 NMKBUAALMM IOPUANYECKOro nNuua, 3a UCKIYEeHNeM cry-
YaeB NOrfoLweHNst U NPUCOeaUHEHUS.

3.2.6.  TlpucBoeHue koHTpareHTy peinTuHra SD (Selected Default) unu D (Default) co CTOPOHbI pEATUHIOBbIX
areHTCTB.

3.2.7. OGHapy>eHne HEBO3MOXXHOCTU KOHTpareHTa UCMnofiHUTL CBOU 06A3aTenbLCTBa B cury Kaknx-nubo obcros-

TenbLCcTB Oe3 NPUHATUA cneunarnbHbIX Mep (Hanpmmep, peanunsauunn 3anora).

3.3. B oTHOoweHun cpuanyecknx nuy K aedonTy npupaBHUBalOTCA crieayolme coobITUA:

3.3.1. HapyuweHus ycrnoBui noraweHns Unu BeiNnaTbl NPOLEHTHLIX JOXOA0B MO aKTUBY, COCTaBMSAOLEMY aKTUBbI
MNP, a Takke noboro nHoro obsi3aTenbCTBA KOHTPAreHTa Ha cpok Gonblunii, Yem ykasaHo B n.3.1., B cnyyae ecnu AaHHas
nHpopmMaLmsa NPSAMO UM KOCBEHHO Habrogaema y4acTHUKOM PbliHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLleHns 0 NpM3HaHnM nuua 6aHKpoToM.

3.3.3. OdumumanbHoe onybnmkoBaHue pelleHuss 0 Hayane NpuMeHeHus K nuuy npouenyp 6aHkpoTcTBa — CO OHSA
onybnukoBaHua coobLleHns o AaThl, NPeALecTBYOLen AaTe onybnukoBaHus coobLleHns 06 OKOHYaHUK NPUMEHEHWS Npo-
ueayp 6aHkpoTcTBa.

3.3.4. TlonyyeHune ceedeHnin 06 oCyXAeHUN PU3NYECKOro N1La Mo YrofoBHLIM NPECTYNeHNAM (Kpome cryyaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TMonyyeHue cBegeHnii 06 06bABNEHUN hU3MYECKOro Nrua nponasLwnM 6e3 BecTu.

3.3.6. T[lonyyeHue MHOPMaLMM O HACTYNIIEHU CMEPTU (PU3MYECKOro Nuua.

3.4. DedonT no pasnuyHbIM aKTUBaM, OTHOCALLUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUS AecbonTa no ogHOMY akTMBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTpareHTy,
TaKkke CHMTalTCs Haxoasawmumncst B Aeconte, cam KOHTpPareHT cYMTaeTcsl Haxo4awmmes B aedonTe (3a UCKMYeHNeM CUTy-
auun, ykasaHHowm B n.3.2.1.).

3.4.2. He obecneyeHHble 3aroroM HEABMXMMOCTM, CTPaxXoBKOM NMO0 3arnoroM NMKBUAHbIX LieHHbIX GyMar nopy4u-
TenbCTBa U rapaHTUM Haxoasuerocs B oedonte KOHTpareHTa He NPMHUMAKTCS B pacyerT.

3.4.3. B cny4ae HacTynneHus cobbITUA, NPUPaBHEHHBIX K AedONTY, KOHTPAreHT cYMTaeTcs HaxoAsILLMMCS B CO-
CTOSIHMM fedonTa, BCE aKTUBbI, OTHOCALLMECS K HEMY, CUATAKOTCA HAaXOOALWMMUCS B COCTOSIHUM aedonTa.

3.4.4. Ynpasnsiowas KOMNaHus NpyM MOHUTOPUHIE 3a00/MKEHHOCTU YYUTbIBAET NPUHAAMNEXHOCTb KOHTpareHTa K
rpynne koMnaHwi. Mpu BO3HUKHOBEHMU COOLITMS AedonTa Y XONAMHIOBOM KOMNaHUM nMbo Yy KrnoyeBbIX28 KOMNaHui rpynbl,
K KOTOPOW NPUHAANEXMUT KOHTPareHT, 1 Nony4YeHnr nHcdopmaumm ob aTom YnpasnsioLen KOMNaHuen, KOHTPareHT Takke cYm-
TaEeTCA HaxoasWUMCs B COCTOSIHUM AedonTa (3a UCKMIYEHMEM CIy4aeB, KOrAa KOHTpareHT UMeeT nybrnuyHble KOTUPOBKU

aKuunin, ONroBbIX 0653aTenbLCTB UNn Npon3BOAHbLIX NHCTPYMEHTOB N 3TU KOTUPOBKU HE MOKa3bIiBAOT NPU3HAKOB 066CLLeHeHI/IF|,

28 CnmCcoK KNoYeBbIX KOMMNaHWi rpynnbl, K KOTOpOVI NPUHAONEXNT KOHTPAreHT, COCTaBnAeTCA ynpaBnmou.l,eﬁ KOMMNaHWen camoCcToATeNbHO.



a TaKXe cly4daeB, Korga KOHTpareHT npoaoinkaeTt 06CJ'Iy>KI/IBaTb [onr nocrne HactynneHua cobbITus ,qecboma y KOoMnaHun

rpynmbl, K KOTOPOW OH NPUHALNEXMT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaXxoasLWuMxcs B aedonTe
[Insa Bcex KnaccoB akTUBOB, HaXOAALUMXCS B COCTOSHWUM AedonTa, cnpasBeanvMeas CTOMMOCTb akTuBa B Clyvae OTCyTCTBUSA
oTYyeTa oLeHLLMKa onpeaenseTcsa B cooTBeTcTBUM ¢ Popmyrion 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMu 1. OueHka cnpa-
BEAIMBON CTOMMOCTM Ha OCHOBAHMK OTYeTa OLEHLUMKA JOMKHA YyYMTbIBaTb BUSHNE OEWUCTBYIOLLMX OrPaHNYUTENbHBIX Mep,
BBEOEHHbIX B OTHOLLEHUM Briagenbua LeHHbIX Bymar (MHOro nuua, ocylecTBhsoLwero npasa no LueHHslM 6ymaram) nubo
MHOro nuua (opraHnsaunm), B KOTOPOM (KOTOPOW) y4MTbIBAOTCA Npasa Briagenbla LeHHbIX 6ymMar, CoOCTaBnaoLwmx MMyLLEeCTBO
MAD, n N MecTo xpaHeHns LieHHbIX Bymar (Npu oLeHKe LeHHbIX Bymar nunu 4oxon0B no HAM).

3.5.1. 3apomkeHHOCTb PU3NYECKMX NN, OLEeHNBaeMas A0 HACTymneHus cobbiTuii gedonta ¢ UCnonb3oBaHNEM
Cost Of Risk, ¢ aatbl (Bkntovas) HacTynneHus gedonTta unm npupaBHEHHBIX K HEMY COObITUI oLleHnBaeTcs B obLlem nopsake,
¢ ucnonb3oBaHnem PD u LGD. lNpu aTom 3HayeHne PD ansa takon 3agomKeHHOCTU NPUHMMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT HaxoauTCsi B COCTOSIHUM GaHKpOTCTBA:

3.5.2.1. CToMMOCTb NPVHMMaeTCs paBHOW Hymo No TpeboBaHWAM Ha MoralleHne OCHOBHOrO gosnra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOro HacTynuil) U MPOLEHTOB, 3@ UCKIOYEeHeM A0I1ra, OLLEeHMBaeMOro OLEHLLMKOM 1 obecrneyeHHoro Top-
ryeMmbiMn LeHHbIMX Bymaramu, HeABUXMMOCTbBIO, OMUMOHHBIM COrfalleHneM, CTPaxoBKOW NMBO NOPYyYMTENLCTBOM TPETbUX
vy, OueHka oueHLMKOM Aonra n obecnevyeHnst AOMKHa NPOBOAMTLCS C YHETOM CPOKOB M BO3MOXHOCTW NOMyYeHus Beinnat
npu peanusaunn obecneveruns. Ecnn nukBMaaumMoHHasa CTOMMOCTb obecneyeHns onpegenseTcs pacyeTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb MOMyYeHNs BbINnaT npu peanv3aummn obecneveHms onpegensercs Ha ocHoBe 060CHOBaHHOTMO aKCMepT-
HOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBnsioLLen KOMNaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCA PaBHOW HYMIO MO BCEM BbIMyckam AOMrOBbIX LieHHbIX Bymar amuteHTa, BCeM
nMerLLMMCca TpeboBaHMAM K SMUTEHTY MO BCEM BbiNyckaM LieHHbIX Bymar, Bknioyas TpeboBaHusa Ha BbinmnaTy KyNnOHHOro A0-
X0Aa 3a npeablaylime KyrnoHHble nepuoabl, 0ObABMAEHHbIX, HO HE MOMyYeHHbIX AUBUAEHO0B, BCeM npoyum TpeboBaHusam K
KOHTpareHTy, 3a UCKMNIOYEHNeM cryvaes, Korga y gaHHoro TpeboBaHus (BbiMycka LieHHbIX Bymar) MMetoTCs pbIHOYHbIE KOTU-
POBKM MO0 UMEETCHA OTHET OLIEHLLMKA AaTa OLEHKN Mo KOTOpoMmy He 6onee 6 mec. oo aatel pacdeta CHA, co3gaHHbIn nocne
Havana npouenypbl 6aHKpoTCTBa.

B cnyyae ncnonb3oBaHmsa oT4eTa OLEHLLMKA NP NOSBIIEHMN HOBON MH(OPMAaLMM O CHKEHUM BO3MOXHOCTWN BOCTpe-
60BaHVS 3a40IMKEHHOCTM UINN CHYDKEHMM OLLEHKM NOTEHLMANbHbIX CYMM K MOMyYeHMWIO yNpaBnsoLwwas KOMnaHus JOMmKHa B CPOK
He Gonee 2 Hegenb NONY4YUTb HOBbIV OTYET OLEHLUMKa, MO0 NpM3HaTe CTOMMOCTb 3a40MKEHHOCTN PABHOW HYIHO.

3.5.3. O06Gs3aTenbCTBa KOHTPAreHTOB MO LEHHbIM GymMaram B MHOCTPaHHOWM BamntoTe OLEHMBAOTCS CreayrLlum
obpasom:

LGD no obssaTtensctBam Nno LeHHbIM Bymaram KOHTpareHToB onpefenseTcs B COOTBETCTBUM C TpeboBaHMAMM noa-

NMYHKTOB HWKE, 32 MCKIIOYEHNEM CIy4vaeB Hanmums KOTUPOBKW AOMroBOro obsa3aTenbCcTBa KOHTpareHTa unu KoTupo-

BOK MHOrO Ny6nnyHoro gonra (LeHHbIX 6ymar) 4aHHOro KOHTpareHTa ¢ aHanorMyYHbIMK YCNOBUSIMU MO MECTY XpaHeHWs

LieHHbIX Bymar n BO3MOXXHOCTSIMU MoralleHnsi 06513aTenbCTB MO BbiNnaTe KynoHOB U ANBUAEHAO0B B pybnsx B COOT-

BETCTBUM C AENCTBYIOLUM 3akoHogaTensctBoM PP — B aTom cnyyae LGD moxXeT onpeaensaTbCa B COOTBETCTBUM C

n.5.12 Hactoswero MpunoxeHus.

3.5.3.1. Obsi3aTenbcTBa MO LeHHBIM Bymaram B UHOCTPAHHOW BanioTe, B TOM Y/CHe NO BbiNaTte KyNnoHoB U
AVBMAEHOOB, B OTHOLLUEHUN LieHHbIX Gymar, XxpaHeHue KOTOPbIX OCYLLIECTBSIETCA HA CHEeTe HOMMHANbHOIO AepXaHus crneuuna-
N3npoBaHHoro aenosmtapus, otkpbitoro B HKO AO HP[, n no KOoTopbIM Bbinnarta He MOXeT ObiTb Npon3sBeaeHa B pyonsix B
COOTBETCTBUW C AENCTBYIOLUMM 3aKoHOoAaTenbCTBOM P®, ¢ AaTbl NpM3HaHUS B UMYLLLECTBE NaeBOro MHBECTULMOHHOMO dhoHAa

NPU3HAIOTCA HaXoOALMMMUCH B cOCToAHUM AedonTa, LGD no atum o6s3aTenscTBam npmHumaetcsa pasHbiv 100%.



3.5.3.2. O6s13aTenbCTBa, B TOM YKCIE MO BbiNfaTte KyNnoHOB U AMBUMAEHAOB, B OTHOLUEHUM LIEHHBLIX Bymar,
XpaHeHNe KOTOPbIX OCYLLECTBISIETCS HA CYeTe HOMUHANBHOIO AepXaHus cneunanuaMpoBaHHOro 4EN03NTapusl, OTKPLITOTO B
HKO AO HP[, v Beinnata no KOTopbIM MOXeT ObiTb Npon3BedeHa B pybrsix B COOTBETCTBMM C AENCTBYOLLMM 3aKOHOA4ATENb-
ctBom PO, ¢ gaThl Npu3HaHMa B UMYLLLECTBE NaeBOro MHBECTULMOHHOIO poHaa oueHuBatoTca B obliem nopsigke, ycTaHoB-
nexHom MNCYA MN®, npu atom ¢ gaTbl HacTynnexwus gedgonta cornacHo NCYA MNP LGD no atum obsszatenscTBam NpUHK-
maeTcsa paBHbiM 100%. B criyyae ecnv npsiMo nnv KOCBEHHO cTana Habnogaema unu AocTynHa MHgopmaums O ToM, YTO
obsAsaTenscTBa OyaAyT noralleHbl B onpeaeneHHbIi CPoK, B TOM Yncne B pybnsax B CymMMe, 3KBMBaNeHTHOM CTOMMOCTM 06a3a-
TEenbCTB B MHOCTPaHHOW BamnoTe, CPOK HAcTynneHus aedonta MOXeT OblTb M3MeHeH (YBenMYyeH Unu yMmeHblUEeH B COOTBET-
CTBMWU C MOJNy4EHHOW MHpopMaLMelt) Ha OCHOBaHMM 3KCMEPTHOro (MOTMBMPOBAHHOTO) CYXXAEHNSA YNpaBnsioLwen KOMNaHuu.

3.5.3.3. Obna3aTenbcTBa, B TOM YMCne NO BbiNnaTte KynoHOB U AMBUAEHOO0B, B OTHOLLEHUN LieHHbIX BGymar,
XpaHeHne KOTOpbIX OCYLLLECTBNSAETCS HA cHeTe HOMUHANBHOMO AepXaHus CneumanmMampoBaHHOro Aeno3vTapusi, OTKPbITOro B
nHbIX Aenosutapusix, kpome HKO AO HP[, oueHnBatoTcsa B obliem nopsigke, yctaHoBneHHoM MCYA M. C patel, korga
NPSIMO UM KOCBEHHO cTana Habnwogaema unm JocTynHa MHopMauus o ToM, 4To obsisatenbcTBa He ByayT noralleHsl B pe-
3ynbTate cobbITUi, ykadaHHbIX B M. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA HaxoaaWwmMMmMca B cocTostHum gedgonta n LGD
no aTum obsi3aTtenscTBam NnpuHMaeTcs paBHbiM 100% (peLueHne oopMnsSeTcs IKCNEPTHLIM (MOTUBUPOBAHHBLIM) CYXXAEHVEM

YnpaBnstoLen KoMnaHmu).

3.6. Bbixoa u3 coctosiHina gedonTta (nepexos BO3MOXeH TONbLKO B COCTOAHWe obecLeHeHus1).

3af0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CrieayoLmnx crnyyasx:

3.6.1. B cnyyae pecTpyKkTypusauum AedonTHOM 3a40MKEHHOCTN KOHTpareHTa nepes oHaoM nocne cobbiTus nep-
BOro obcnyxusaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npuaHaHa AedonTHoM n3-3a AedonTta KOMMaHui rpynnbl, K KOTOPOW NpuHazane-
XWUT KOHTPareHT — nocrne ny6numyHoro o6bsaBNeHnst 0 pecTpykTypu3aum nubo M1MpoBOM COrnalleHuun.

3.6.3. B cny4yae Bo306HOBNEHNsSI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cny4ae nony4eHus MHGOpPMaLMmM O NPeKpaLLEHNM YrONOBHOIO NpecnefoBaHnsl KOHTpareHTa nyTeM onpas-
AartenbHoro npurosopa nnbo npekpalleHns aena, a Takke B crnyyae npekpaileHus gena o 6aHkportctse. MNpn atom Ynpasns-
owas komnaHus obs3aHa NpoBeCcTn OUEeHKY (DMHAHCOBOIO COCTOSIHUSI C YY4ETOM M3BECTHBIX UMW MpeanonaraemMbix yCroBui
MUPOBOrO CornalleHus.

3.6.5. B cnyyae nosiBreHusi KOHTpareHTa - M3n4ecKkoro nuua, o6bABNEHHOrO paHee nponaswum 6e3 Bectu, 1

BO30OHOBEHNS! OGCJ'Iy)KVIBaHMFI 3a40JIKEeHHOCTW.

1.1.7. HHpopmayus o ebissesieHHbIX cOBbIMuUsX, NpupasHU8aeMbix k 0eghosimy u o ebixo0e KOHmMpazeHma
u3 cocmosiHusi deghonima, npedocmaenisiemcsi Ynpaensiow,eli komnaHuel e Cneyuanu3upoeaHHbil deno3umaputl
He no30Hee cnedyrouje2o paboye2o OHS 3a Oamoli 03HUKHOBEHUSI MaKo20 cobbimusi (Mpu ycsioeuu, Ymo uHgopma-
yusi 0 803HUKHOBEHUU Mako2o cobbimusi NPsIMO Uslu KOC8eHHO Habnrdaema Ynpaensowel komnaHueul).

1.1.8.

Pasgen 4. MNopsgok onpeaenexnst PD no 3agomkeHHOCTU KOPUANYECKUX ML,

4, OT1anbl onpeaeneHus BepositHocTh AecponTa (PD) no 3ag0mKeHHOCTU KOpUANYEeCKUX NnLL:
1) onpepensieTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu HeobXoAMMOCTU OCYLLECTBMAETCA KOPPEKTUPOBKA Ha 06ecLieHEHNE;
3) B MPeayCMOTPEHHbIX HAcToSWMM Pasaenom cnyyasx OCyLLeCcTBNsSeTCs A0NONHUTENbHAs KOPPEKTUPOBKA Ha

CPOK AEHEXHOro noToka, K KOTOpoMy 6y,u,eT NPUMEHATLCS AaHHas BEPOATHOCTb gedonTta



4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpeaensieTcA cneayrowmMMmM MeToaamMu:

4.1.1.

B cnyyae Hannumsa y poCCMIMCKOro KOHTpareHTa penTuHra OgHOro 13 POCCUNCKMX PENTUHIOBbLIX areHTCTB NPUMEHs-
eTcs 3HaveHve PD, onpefeneHHoe pocCUcKkUM perTuHroBbiM areHTcTBoM AO «3kcnepT PA»29 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa no peVTUHIOBLIM KaTEropnsiM HauMoHanbHON POCCUACKOW PENTUHIOBOM LIKanbl AreHTCTBa
Ons Bcex 0ObEeKTOB penTuHra, KpoMe CTPYKTYPHbIX 06nurauuini 1 UHCTPYMEHTOB CTPYKTYPHOIO orHaHCUPOBaHKSI» B COCTaBe
akTyanbHoOro otyeTa 06 NCTOpMYECKNX AaHHbIX 06 YPOBHSX AedonTa No PeNTUHIOBLIM KAaTeropusam NPUMEHSEMbIX PEUTUHIO-
BbIX Wkan. ctounuk: https://raexpert.ru/.

[Mpn aTOM B Criyyae HanuMunsi y KOHTpareHTa HeCKOMbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMWN PEUTUH-
roBbIMW areHTCTBaMu, BbIOMPaeTCss HAaMMEHbBLUMIN PEVTUHT U3 akTyanbHbIX U cOOTHOcuTCa ¢ pertuHrom AO «3kcnept PA» B
cootBeTcTBUM C lNpunoxernnem [ k HacToswemy Mpunoxennto. [Ana otobpaHHoro pevituHra ot AO «3kcnept PA» BbiGupa-

eTcd cooTBeTCcTBYoLWLee 3HadeHe PD no yKasaHHOW BbllLe Tabnuue ons cpoka 1 rog.

4.1.2. B cnyyae Hanuuus y WHOCTPAHHOIO KOHTpareHTa pevTvHra OOHOM0 M3 MEXAYHapOAHbIX PEeNTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HaveHne PD oT areHTcTBa Moody’s Ha OCHOBaHWUM NyBMMYHbBIX AOCTYMHBIX AaHHbIX MO BEPOSITHOCTAM
pedonta (PD) 4epes conocTtaBneHne pemTUHroB B COOTBETCTBUU C [NpunoxeHnem [. [Npn 3ToM B criyyae Hanuuus y KOHTp-
areHTa HEeCKONbKUX PEeWTUHIOB, MPWCBOEHHBIX PasHbIMW MEeXAYHAapOAHbIMW PENTUHIOBBIMU areHTCTBamu, BbiGupaeTcs
HanMeHbLUWI PENTUHT 1 N0 HEMY Yepe3 COMOCTaBIeHNe PENTUHIOB B COOTBETCTBUM C [punoxeHnem [l onpegenseTcs Benu-
ynHa PD ans cpoka 1 roga.

4.1.3. B cnyyae oTcyTCTBMSA y KOHTpareHTa periTuHra v Hanmmuusi BbinyckoB obnuraumii BeposiTHOCTb AedhonTa
(PD) moxeT 6bITb OnpefernieHa - No OLEeHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeauTHbIN cnped obnuraumin gaHHoro
KOHTpareHTa B cooTBeTCTBUM C NpunoxerHnem B k HacToswemy MNpunoxeHuio.

4.1.4. B cnyyae oTcyTCTBMA Y KOHTpareHTa penTuHra n oTCyTCTBMSA BbINMYCKOB obnurauui 3HaveHne PD onpepe-
nseTcs B crneaytoLiem nopsiake:

4.1.4.1. [nsa KpynHbIX KOHTPAreHToB, He oTHocsAwmxca kK MCB (Bbipydka 4 mnpa py6. u 6onee B roa), B cnyyae
OTCYTCTBUSI PENTMHIa OAHOIO M3 POCCUNCKUX PENTUHIOBBIX areHTCTB MPUMEHAETCH CPeAHAS BEPOATHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro Ny6rMYHOro JOCTYMHOro OT4YeTa Mo eXerogHoMy UccneaoBa-
HUWIO KopnopaTuBHbIX AedonTos (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca sHaveHne PD anga cpoka 1
roa;

4.1.4.2. [Onsa npeanpuatun MCB (manbin n cpeaHuin GusHec nnm cyobeKTbl Manoro 1 cpeaHero npeanpuHmMaTerb-
CTBa) NPMMEHSIETCS CTaTUCTUYECKNIA YCPEAHEHHbIV NnokasaTens A4edonToB B 3aBMCMMOCTM OT OTpacnu, NpuBeAeHHbIV B [Mpu-
noxenum I'. FOpuanyeckoe nuuo oTHocuTcs K kateropun MCB B criydae, ecnu Ha AaTy OLEHKM YMCNNTCA B eAMHOM peecTpe
CyOBLEKTOB Marnoro u cpegHero npeanpuHumartensctsa30 Unm ecnuv ero Bblpyyka coctaBnset meHee 4 mnpg. py6. B roa. Mpu
OTCYTCTBUM MHOPMaLUN B €AMHOM peecTpe CyObeKTOB Manoro u CpeaHero npeanpuHMmMaTtenscTea n nHopmaumm o Benu-
Y/He rof0BON BbIPYYKM KOHTPAreHT MoxeT ObITb oTHeceT k kaTeropun MCB Ha ocHoBaHuM aKkcnepTHOro (MOTUBMPOBAHHOIO)

cyXaeHus YnpasnsioLen KomnaHuu.

29 Ecnu 8 kauectse 3HaueHus PD 41a peiTUHIOBOM KaTeropun AAA PeiiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C yKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpMHMMAEeTCa PaBHbIM HY/O.

30 https://rmsp.nalog.ru/



https://rmsp.nalog.ru/

4.1.4.3. B cnydyae, eCcrnm HEBO3MOXHO MOEHTUULMPOBATE NPUHAANEXHOCTb KOHTpPareHTa onpegeneHHoro Tuna K
KpynHomy 6usHecy nnm MCB (Hanpumep, TepputopuarnbHbii AenapTaMeHT dpmHaHcos, YT, MYT u T.n., He nMetoLme pei-

TVIHI'a), TaKOW KOHTpareHT OTHOCUTCS K KaTeropum KpymnHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BeposaTHOoCTU AedonTta B OTHOLIEHMN 06eCLieHeHHOM 3a0MKEeHHOCTH, He HaxoAas-
wenca B aecdonTe.

4.2.1. [ns obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBASETCS B crneayoLemM
nopsiake:

4.2.1.1. Tlpu ncnonb3oBaHN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUSA perTuHra Ha 1 cTyneHsb. [o-
HWXeHne Ha Bornbluee KONMYECTBO CTyneHen ohopMNAeTcss MOTUBMPOBAHHbBIM CY>XOEHUEM YNpaBnSaoLEe KOMNaHUK.

4.2.1.2. [nsa obecLeHeHHON 3a80MKEHHOCTN KPYMHBLIX KOHTPareHToB NUCMONb3yeTcs BEPOATHOCTM AedonTa Ans ca-
MOW XyZALIen penTuHroBon kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 00a3aTeNbCTBAM KOHTpAreHToB-ou3nyeckmnx nuy npumMmeHsietcss CoR, paccunmTaHHbIn
ons ctagun 2.

4.2.1.4. Tpwn oueHke anss MCB, ons KoTopbIX He onuncaH cnocob pacyeTta, BeposaTHOCTL AedhonTta 6epeTcst paBHON
cpefHen BenuunHe Mexay 1 1 BeposiTHOCTbIo AedonTa ANnst He 06ecLLEeHEHHOro akTUBa/3a40IMKEHHOCTM C OKpYrieHnem ao 4
3HaKOB Mocne 3ansaTow.

4.2.2. [na obGecueHeHHbIX NPOCPOYEHHBIX AEHEXHbBIX NOTOKOB31 BEPOATHOCTbL AedhonTa paccuMTbiBaeTCsl B CO-

oTtBeTcTBUM ¢ opmyrnon 3:

®dopmyna 3.

PD(t)ipocpouy = PD + * (1 — PD)

T+1

roe

t — CPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AedonTa Ansi NPOCPOYEHHON Ha t AHEN 3a40IMKEHHOCTU C MOMEHTa MPU3HaHUA NPocpo-
YEHHOWN 3a0/MKEHHOCTU HE OnepauuoHHON. MNonyyeHHoe 3HavYeHne onpeaenseTcs Ao 4 3HAKOB NOCne 3ansTow.

T — CPOK Ana NPU3HAHMSA JAHHOMO TUNa 3a40fMKEHHOCTU A4edONnTHON,

PD onpepnenseTcst N0 KOHTpareHTy Ha MOMEHT nepes BO3HWKHOBEHMEM NPOCPOYKM (ECNN Y akTUBA He ObIfio COOTBET-
CTBYIOLLIEN BEPOATHOCTM AechonTa, TO OHa pacCUMTbIBAETCS HA AeHb Nepes HapyLleHMeM CpoKa UCMOoNTHeHMs 06513aTenbCTB):

- B Cryyae, ecnu Mo KOHTpareHTy OTCYTCTBYHOT NPU3HaKu 0becLeHeHNs UHble, YEM NPOCPOYEHHAsT 3aJ0MKEHHOCTb -
kak rogoBas PD B cooTBeTcTBUM C N.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMEerTCS LOMNOMNHUTENbHbIE NPU3HakM obecleHeHns - kak rogosast PD, gononHu-
TernbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBMM C N.4.2.1.

4.3. B cny4yae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBIieHbI NPU3HaKU o6ecLeHeHUs1, UMeeTcs Of4HO-
BPEMEHHO HECKOJIbKO 3a0ImKeHHOCcTeN, To PD KOHTpareHTa npMHUMaeTcs paBHOW HaMbonblueMy 3Ha4eHuto u3 PD,
paccyuTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXXgomy U3 obecLeHeHHbIX NPOCPOYEeHHbIX 06s3a-
TenbCTB, 4OCTaTO4YHO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCH K AAHHOMY 0653aTenbCTBY,

C HauMGonbLKMM CPOKOM Npocpoyku. MonyyeHHoe Takum o6pa3om 3HavyeHue PD KOHTpareHTa NPUMMEHSIETCA KO BCEM

31 VickntoueHne cocTaBaAET 3340/KEHHOCT, 0BECLIEHEHE MO KOTOPOIi PACCUNTBIBAIOCH PAHEE C MOMOLLBIO AaHHbIX no Cost of Risk no noprdensm

6aHKoB.



obs3zaTtenbcTBam KOHTpareHTa, nocrie 4ero no HenNpPoCpo4YeHHbIM AeHEeXHbIM NOTOKaM AOMNONMHUTENMTbHO KOPPEeKTUpy-

€TCA Ha CPOK AEHEXXHOro NoToka B COOTBETCTBUMU C N.4.4.

4.4. KoppektupoBka BeposATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Anga kaxgoro OeHeXHOoro notoka paccuntoiBaetca PD, ucxoga ns PD koHTpareHTa (onpeaeneHHoro B CooT-
BeTCTBUM C Nn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 HacToswero MNpunoxeHnst), CKOPPEKTMPOBAHHOTO Ha CPOK AEHEeX-

HOro noToka:

. KoppekTnpoBka Ha CpoK OEHEXHOro NoToka He OCyLLEeCTBNAEeTCA O MOMEHTa NepBoro noraweHus no 3a-
AOIMKEHHOCTU, B CryyYae, ecniv CPpokK A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb Ae-
chonTa KOHTpareHTa NpeBbILLaeT BEPOATHOCTb AedonTa Anst HauxXyaLero peiTuHrosoro rpeiiaa (Ca-C)®? no gaHHbIM oTyeTa
(Annual default study) penTuHrosoro areHtcTea Moody’s (ans opugnyeckux nuu, He asnsawowmMmmca MCB) nnm Hauxygwen
BEPOATHOCTW fAedponTa ANd Takoro KOHTpareHTa ns kateropum MCB (npv oTCyTCTBUM NPOCPOYEHHBIX AEHEXHbIX NOTOKOB, Bbl-
BOASLUMX 33A0MKEHHOCTb M3 COCTOSHNSA ONepaLyoHHOW);

o KoppekTupoBka Ha CpoK AeHeXHOro NoToka He OCyLLIeCTBNSETCA, B Clyvae, €Cnn CPoK A0 AaTbl AEHEXHOro
noToka He mpesbiwaeT 1 roga oT AaTtbl OLEHKM U Yy KOHTpareHTa MMeLTCA NPOCPOYEHHbIE AeHeXHble MOTOKM, BblBOASLLME
3a0MKEHHOCTb N3 COCTOSAHMSA OnepaLlyoHHON.

B cnyvae, ecnu koppektupoBka PD Ha CPOK AeHEXHOro MoToKa He OCYLLEeCTBNSeTCs, BepOSTHOCTb AedonTta Ans
AeHexHoro notoka (PD(Tn)) npMHMMaeTcst paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK AEHEXHOro NoToka ucnonb3yeTca opmyna pacyeTa Be-

posTHOCTW AedhonTa No NoAxoAy OUEHKM UHTeHcMBHOCTM (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedonTa No MeToay OLUEeHKA UHTEHCUBHOCTHU.

Tn
PDrp, =1—(1—PD)365
roe,
PD — BepoATHOCTb AedonTa KOHTpareHTa, paccymTaHHas B COOTBETCTBUM € n.4.1-4.3,;
Tn — KONMYECTBO KaneHaapHbIX AHEW A0 NoralleHnst JEHEXHOro NoToka.

3HayeHune PDy,, OKpyrnaeTcs 0o 4 3HAKOB MOCHe 3ansiTon B JONAX N A0 2 3HAKOB NOCIe 3ansTon B MPOLEHTax.

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaeTCsA B COOTBETCTBMU ¢ Tabnuvuen 1 Mpunoxenua 1.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickoin depe-
pauun, NPUCBOEHHOrO POCCUMCKUM PENTUHIOBBIM areHTCTBOM MO HaLMOHAaNbHOW PENTUHIOBON LuKane v (MnvM) MHOCTPaHHbLIM
PENTUHIOBBIM areHTCTBOM NO MEXAyHapOAHOW PENTUHIOBOW LUKane.

4.5.3. CoOTBETCTBME PENTUMHIOB NEpPECMATPUBAETCA B Cllyvyae WU3MEHEHWUs PENTUMHIOBbLIX LUKaN PEeNTMHrOBbIX

areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

32 BepoATHOCTb AedONTa MOXKET NPEBLILLATL BEPOATHOCTb AedONTa 417 HAUXYALLEN KAaTEFOPUMN KAaYecTBa, B C/lydae BbiABNEHUA NPU3HAKOB obecLeHeHus
B OTHOLUEHWUM KOHTpareHTa.



4.6.1. [ns onpedeneHunsi KPEQUTHOIO PeNTUHIra MHOCTPAHHOTO KOHTPAreHTa MCnonb3yTCH KPeAUTHbIE PENTUHIU
MeXayHapOAHbIX PENTUHIOBbLIX areHTCTB. [pn onpegeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPAareHToB NCMNOoMb3YHTCS
KPeAMTHbIE PEATUHIN POCCUNCKNX PEATUHIOBBIX areHTCTB.

4.6.2. B uensax HacToswero MNpunoxeHns CNonb3yeTcs KPeAUTHBIN PEVTUHT MO LUKane perTUHIOBOro areHTCTBa,

COOTBeTCTByPOLLl,eIZ BanTe OCHOBHOro gonra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosHun gecdonta, PD ycTaHaBnMBaeTcA paBHom 1.

4.8. [Onsa 3apomKkeHHOCTU, oGecreyeHHOW NOPYUNTENbCTBOM, rapaHTUein, ONLUMUOHHLIM COrnalleHUeM B OT-
CYTCTBUM NPOCPOYEHHbIX 06A3aTENbLCTB KOHTpareHTa, ncnonbayetcs PD nopyyuTens, rapaHTa, KoHTpareHTa no ornuMoHHOMY
cornalleHunto Ha oGecnedeHHyH YacTb 3a0/MKEHHOCTU, ecniu PD KoHTpareHTa - GonbLue.

Ecnu nopyumtenem no 3afoiKeHHOCTU (PM3NYECKOro NuLa BbICTynaeT PUANYECcKoe ML, TO UCMONb3yeTcs
HaMMeHbLUee 13 rofoBbIX 3HaYeHWi nokasatenen CoR gomkHuka u PD*LGD nopy4uutens. MopyuntenscTea ousmnyeckux nuuy,
He MPYHUMaIOTCH B pacyer.

[ns 3ag0mkeHHOCTH, obecrneyeHHON CTPaxoBKOW UK 3aroroM, Ucrorb3aytoTcs PD AoMmkHUKa No AOroBopy (akTusy).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PeNTUHIOB POCCUNCKUX U MeXAYHapPOAHbIX PEeNTUHIOBbIX areHTCTB (B TOM
yucne Npu nepexoae K penTuHraM Yyepes KOTMPOBKM 0bnurauuii) n MCNonb3oBaHnK AN KPYrnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpegenseTca Ha OCHOBaHWM aKTyarnbHbIX NyONNYHBIX JOCTYMHbBIX AHHBIX U3 OTYETa PENTMHIOBOrO areHTCTBa
Moody’s no exxerogHoMy uccrnefoBaHuio KoprnopaTtusHbix AedontoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga®® Ha ropusoHTe 1 rog B COOTBETCTBUM C MPUHAANEKHOCTHIO
COMOCTaBIEHHOrO PerTUHra KOHTpareHTa K rpynne pernTUHIoB, Ans KOTOpbIX onpeaenseTcsa Recovery rate.

YKa3aHHbIN NYyHKT NPUMEHSAETCS TONbKO B Criydyae HEBO3MOXHOCTU onpegeneHusa LGD B cooTBeTcTBUM C M.
5.12.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTBMM 06ecneyeHunsi, MMEILEro IMKBMAALMOHHYIO CTOU-
MOCTb, NpUHUMaeTcs paBHbIM 100%.

5.3. LGD B npouUeHTHOM OTHOLLEHUM C y4ETOM obecneyeHms onpeaenseTcs Kak OTHOLEHUe Makcumyma mexay 0
N Pa3HOCTbIO CYMMbIl 3a0DKEHHOCTU (ONpeaensiemMon kak cyMmma hakTUYEeCKOW 3a0MMKEHHOCTM N HAYUCTIEHHbIX MPOLIEHTOB
Ha [gaTy OLEHKW) 1 NMUKBUAALMOHHOW CTOMMOCTH 06ecneyveHns K CyMMe 3af0JIKEHHOCTU.

5.4. [na 3apormkeHHOCTWN, 06ecneyeHHON NopyvMTENBbCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHNEM MCNosb3y-
etca LGD nopyuutens, rapaHTa, KOHTpareHTa no onuyMoHHOMY COrfaLLeHWIo Ha 06eCneYeHHyI0 YacTb 3a40MKEHHOCTH, eCrnn
PD koHTpareHTa no goroopy 6onblue. Ecnu nopyuntenem no 3agoimkeHHOCTN oU3MYECKoro nuua BbICTyNaeT puanyeckoe
NULLO, TO UCMONb3YETCst HAUMEHbLUEE U3 ro0BbIX 3Ha4YeHU nokasartenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbI NoaxoA NPUMEHSETCH A0 BO3HUKHOBEHUSA (haKTUYECKOM MPOCPOYKU UCMONHEHUSs 06A3aTenbCTB KOHTPareHTOM.

nOpyHMTeJ‘IbCTBa OM3MYECKNX NINL, HE NPUHUMAIOTCS B pacyeT.

33 Ecnmn B Ny6AMKYeEMbIX MaTepuanax pemTMHroBbIX areHTCTB MCMosib3yeTcs nokasartenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cnenylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NpOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, MPUBOAUMbIIA areHTCTBaMM ANS KaX-
[0ro penTUHra B eXeroAHblxX NCCNefoBaHUAX.



5.5. [Ins 3apormkeHHoCTH, obecnevyeHHON JOroBOPOM CTPaxoBaHuWsl, B Crlyyae ecrv Takon JOroBop 3aknoyveH co
CTpPaxoBOM KOMMNaHWen, umeroLen ypoBeHb penTuHra He Huxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaunoHanbLHOM LIKane
ana Poccuiickon ®efepauuy unv BxogsLlen B CMMCOK OJ0BpPEeHHbIX Ans CTpaxoBaHWUSA HeABWKUMOCTU NiobbiM M3 6aHKOB,
ykasaHHbIX B [MpunoxeHun b, obecneyeHne npyHMMaeTCcsa Ha BCIO CyMMy CTpaxoBku 6e3 aguckoHTupoBaHus (Popmyna 5 He
npumeHseTcs).

5.6. B wuHOM cnyyae, ucnonbsyeTcs OWCKOHTMPOBaHHAs Cymma CTpaxoBku. [Mopsagok onpepeneHus AWCKOHTA
(discount), ctaBkun anckoHTUpoBaHus (R) u cpoka (Tex) yKasaH B onncaHnv copmynsl 5.

5.7. B kayecTtBe NMKBMAALMOHHOM CTOMMOCTU obecneyveHns npuHMMaeTcs QUCKOHTUPOBaHHasa cnpaBegnmeas
cToMmocCTb obecneveHus / CTpaxoBku No opmyrne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanmBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

P - cnpaBeanveasi cToMMOCTb obecneyeHunsi, onpeaernieHHasl B COOTBETCTBMM C HacToswmumu MNpasunamu onpege-
nexust CHA / cymma noKpbITUSt 3aL0IKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONNYECTBO AHEN OT Aatbl onpegenenns CHA Oo gatbl oXxuaaemoro nocTynneHus obecneyeHnss B crnyvae
HapyLLeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHo YcrnoBusaM goroBopa. KonmuecTBo gHen MoXeT ObiTb onpeaeneHo Ha oc-
HOBaHUW 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHMUS yrpaBnsaoLLell KOMNaHUK, eCnm CPOK HEBO3MOXHO YCTaHOBUTb OOHO-
3Ha4yHO, NCXoas U3 YCNOBUIM JOroBoOpa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[Ons 3agormkeHHoCcTH, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbLIM CcyxaeHneM. Cpok nonyyeHus
OEHEXHbIX CPEeACTB, NOMYYEHHbIX OT peanu3auun npegmeTta 3anora, onpegenseTcs NCXOAst U3 yCnoBuUii JOroBopa 3arnora u
CYLLHOCTU NpeAMeTa 3arnora.

[nsi 3agomkeHHoCTN, obecrnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C yHeToM CPOKOB BbInnathl No o-
roBOpPY CTPaxoBaHMSA NPW HACTYNneHun AedonTa KOHTpareHTa (NpM3HaHMM KOHTpareHTa HenmnaTexecnocobHbIM) Unu Ha oc-
HOBaHNM MOTMBUPOBAHHOIO CYXAEHUS YNpaBrsiollel KOMNaHU1, €CnM CPOK BO3MELLEHUS] HEBO3MOXHO YCTAHOBUTb OOHO-
3HaYHO, UCXOASA U3 YCITOBMI J0roBopa.

[ns cnyyaeB cyaebHbIx pasbupaTtenbCTB (NnaHMpyeMbiX Uy TEKYLLMX) C 3anorofaTternem unm CTpaxoBLLMKOM, CPOK
He MOXeT COCTaBMNsATb MeHee 6 MecsLeB.

discount — AMCKOHT, onpeaensieMblil B crnegyoLlem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LieHHbIMKU Bymaramu:

e [ns LeHHbIX Bymar, ncnonb3dyembix Ans obecneyeHms no caenkam PEMO Ha MockoBckon Gupke — COOTBETCTBY-
oM guckoHT ana caenok PEMO34;

e NS aKUWi UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o BXOAAWMX B mHAeKchbl akuuin ctpaH OOCP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
Oupke U3 Tpex akumi ¢ cambiM 6IM3KMM Mo 06beMy cpegHeEMEeCsYHbIM 3a nocreaHve 6 mec. 060poToM;
O  He BXogsLwmx B nHaekcol akumm ctpaH O3CP — kak MakcMmanbHbIn AUCKOHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumamu us niaekca MMBE;

34 Ans akumui - puck-napameTp A1A 3-ro A1ManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccuntbiBaemblit AO «HKLL» ans cooTseTcTaytowel 6ymary; ans
o6auraumin — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHus LeHbl), paccuntbiBaembliii AO «HKLL».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PENTUHIOBBLIX areHTCTB — Kak cpeaHuiA AUCKOHT Anst caenok PEMO Ha
MockoBckor Gupxke 13 cnucka Tpex obnuraunii, 00nagarLmMx TakuM XKe PeRTUHroM (NMIMBO MeHbLUMM, NpU OTCYTCTBUM paB-
HbIX) U camol 6nn3Kor atopaumen.

JIvkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LLeHHbIX Bymar, foner B yCTaBHOM KanuTane iopuanyecknux nuu onpeae-
NSIeTCsl HA OCHOBaHMUM OTYETa OLEHLLMKA.

B oTHOLIEHMM 3a00mKeHHOCTH, 06ecneyeHHON JOroBOPOM CTpaxoBaHus (3a UCKMYEHMEeM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnun cTpaxoBon koMnaHum npnuceoeH perTuHr ke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHoOW Lwkane
ans Poccuiickon defepaumm 1 cTpaxoBasi KOMNaHWMS HE BXOAMT B CMIMCOK 0406PEHHbIX OIS CTPaxXOBaHUS HEABWXUMOCTU HU
OfHVMM 13 6aHKOB, yka3aHHbIX B [TpunoxeHnn b — AUCKOHT paccunTbIBaeTCA B criedytolem nopsgke: kak PD cTpaxoBow kKom-
naHum * LGD ctpaxoBsou komnaHum. Otbop PD Ans penTuHra cTpaxoBoW KOMMaHWM OCYLLECTBNSEeTCS B COOTBETCTBUM C MO-
psSiAKOM, YCTaHOBNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon kKoMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMNaHWUS He BXOAUT B CMUCOK OA0OPEHHbIX Ans
CTPaxoBaHWsi HEABMXMMOCTU HN OOHUM 13 BaHKOB, yka3aHHbIX B [punoxeHun b, AnUCKoHT paccuntbiBaeTcsa kak PD ans pei-
TuHra Caa * LGD. Mpu atom, pa3amep LGD npusHaetcsa pasHbiM 100%. OTt6op PD gnsa pevituHra Caa ocyliecTBnsieTcsa B
COOTBETCTBUM C NOPSAKOM, YCTaHOBNEHHbIM B Pa3gene 4.

5.8. Mpun HannumMu nopyunTenbCcTBa (rapaHTuiA, CTPAXOBOK, OMUMOHHBLIX COrMaLleHnin) opuanyecknx Nl Ha BCo
WM YacTb 3aJ0/MKEHHOCTM (CTOMMOCTU akTuBa):

5.8.1. Ecnu nopyumtenb/rapaHT/CTpaxoBLUUK HAXOQUTCH B COCTOAHUM OBeCLieHEHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HWKHOBEHUS 3a[J0/KEHHOCTM, ero 06s3aTenbCTBa He NPUHMMALOTCS B pacyerT.

5.8.2. HeobecneyeHHble 06s3aTenbCTBa Nopy4duTensi/rapaHTa/cTpaxoBLUMKa, HaxoAsLerocd B COCTOSHUW [e-
donTa, He NPMHUMAKTCA Ans pacyeTa.

5.8.3. Ob6ecneueHHble 06s3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaroTcsa ¢ y4eToMm obecneyeHus
B COOTBETCTBMU C MpaBUnamMm, yCTaHOBIEHHbIMW HACTOSALLMM pa3ferioMm.

5.9. ObecneyveHune, HaxoasdLeecs B 3arore 1 NpuHaanexaiee KOHTpareHTy, HaxogsweMycsl B COCTOSIHAM ae-
donTa (B TOM Yncne B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOSNBKO MO OTHETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MOSy4YeHus 3anora.

5.10. [Onga 3anora Xwnow HeaBWKMMOCTU NIMKBUAALMOHHAS CTOMMOCTb o6ecneyeHnsi onpenensieTcsi, ICXoaa u3s
TeKyLLeln cnpaBefvMBoi CTOMMOCTM obecrneyeHuns, onpeaeneHHon Ha OCHOBAHMM OTYETa OLEHLLMKA, CKOPPEKTMPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHUsI NS y4eTa OUCKOHTa B CBSI3W CO CPOKaMu peanv3auuu 3anora. YnpaensioLwlas KoMnaHus aKc-
NnepTHbIM (MOTMBUPOBAHHBIM) CY)XXAEHUEM AN HEKOTOPbIX 3a510roB XXMUITON HEABWXUMOCTU MOXET YCTaHOBUTbL Gonee BbICOKUIA
NPOLIEHT ANCKOHTA.

5.11. [nsa 3anora HEXUIon, KOMMEPYECKON XNNon35 HEOBMKMMOCTU 1 MHOTO MMYLLIECTBA, NMMKBUAALMOHHAS CTO-
MMOCTb 0bGecneveHnst onpeaenseTcsa NCXOAst U3 CTOMMOCTHM 3arora, onpeaeneHHoOn CornacHoO OLEHKe OLUEHLLUKa, CAENaHHOM
C Y4eTOM CpoKa M nopsigka nonyvyeHns BO3MeLLeHust B pesynbTaTe obpalleHus B3biCKaHWs M Npoaaxu npeameTa 3arnora B
cnyyae gecponra.

5.12.  Onpegenenve LGD npu Hanu4mMm KOTUPOBOK MO NyGIIMYHOMY JONTY KOHTpareHTa nnbo KoMnaHum n3 rpynnbl

KOHTpareHTta:

35 Hanpumep, roCTUHMLbI, XOCTEbI U T.1M.



5.12.1. B cny4yae geconTta no ny6nuyHoMy Aonry KoHTpareHta nubo KoMnaHum u3 rpynmnbl KOHTpareHTa (ecnv ge-
donT Anst KOHTpareHTa BO3HWK U3-3a AedonTa 3ToM KOMMNaHUW ero rpynel, @ caMma 3a40MKeHHOCTb obcnyxuBaeTcs 6e3 Hapy-
LUEHWI YCnoBWI Jorosopa) Ans oueHku LGD vcnonb3yoTes (Npy HanMymMm) KOTMpOoBKM NybnunyHoro gonra. OTHowweHWe nor-
HOM ueHbl (LueHa 3akpbiTus (legal close) unu pac4eTHOW LieHbl MHPOPMALIMOHHBIX areHTCTB + HaKOMNMEHHbIN KYNMOHHbLIN 40X04)
K HOMUWHany gonroeoro obsizatenbcTBa MOXeT OblTb MCMOMNb30BaHO Kak oueHka Recovery Rate. LGD B aTom cnydae byget
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuumsa KOTMPOBOK Ny6nMYHOro Aonra KOHTpareHTa, HaxoasLuerocs B AedonTe, OTHOLEHWE Nnor-
HOW UeHbl (LeHa 3akpbiTua (legal close) + HKO) k HomuHany gonrosoro o6sa3aTenbCcTBa MOXET CUMTaTbCA OLeHKon Recovery
Rate ans koHTpareHTa, LGD B aToM cnyyae 6ynet paBeH 1 — Recovery Rate. [laHHbIi nogxod HENPUMEHUM ONS criydaes
OLEeHKN cybopanHMPOBAHHOIO Y BEYHOTO A0Nra, €CNY TOMNbKO HE MMEETCA KOTUPOBOK CamMoro oLeHBaemMoro obssarenscraa.

Ona uenen n.5.12. ncnonb3yetcs «ueHa 3akpbiTua + HKO», no gaHHbIM criegyoLmx UCTOYHUKOB:

e [1na obnuraunii pOCCUACKNX AIMUTEHTOB N 06NMraLMn MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUN KOTOPbIX HE
paccunTbIBalOTCA LieHbl BHEOUPXEeBOro pbiHka (Hanpumep, ueHa HKO AO HP[ vnu ueHbl nHbIX uHdopmMa-

LIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYNOHHbLIN 40X04 NO AaHHbIM MockoBcKon bupxu;

. Onsa uHbIX obnuraumn — cnpaeegnmBas LeHa, onpegeneHHas B COOTBETCTBMM C HacToAwmmm Mpasunamm

onpegeneHnAa CUA, yBenn4eHHada Ha pa3Mep HakonneHHOro KynoHHOro 4oxoaa;

[ns uenen HacTosiLLero pasgena pacyeTHble 3HaveHne Recovery Rate 1 pacyeTHoe 3HaveHne LGD okpyrnseTcs 4o 2 3HaKoB
nocrne 3anaTon B MPOLEHTHOM BbIpa)XeHWUM U 4 3HaKOB Mocrne 3anaTon B JoNAX. 3HaYeHns, onpeaeneHHble PeTUHIOBBbIMU

areHTcTBamMu B OTHoLLeHMM Recovery Rate ncnonbe3yotca 6e3 OKpyrneHusa c yKa3aHHOl7I TOYHOCTbHO.

1.1.9. MUHgopmayus o yeHHbIx ByMazax, UCMOJIb3yeMbIX 8 paMKax Hacmosiuje2o pa3dena, npedocmaerisi-
emcs Ynpaensouwell komnaHuel 8 crieyuanu3upoeaHHbIl deno3umapull He No3odHee paboyezo OHs, credyrou,e2o
3a damoll, N0 cocCMOSIHUIO Ha Komopyto onpedesisiemcs crpasedsiugasi CIMouUMOCIb aKimuea e cooimseemcmeuu ¢

Hacmosiwel memodukou.

Paspnen 6. Pacuyet COR.

6. MNpu ncnonb3oBaHUU ANA pacuyeTa cnpaBeAsIMBOM CTOUMOCTU C YYEeTOM KPeAUTHOro pMcka AaHHbIX
6aHKOB MU UHbIX OpraHu3auui YnpaBnsolasa KOMNaHUA yYuTbIBaeT crneaylolime nonoXeHus:

6.1. MNoa HeobecneyeHHON 3aA0MKEHHOCTbLIO B LieNIAX HacTosILEro pasjerna noHMMaeTcsl 3a40/MKEHHOCTb
comsnyeckoro nuua 3a UCKNIOYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOWN 3aroroM XXUnowu HeaBMXMMOCTH (MNoTeKa).

6.2. Mpwn ucnonb3oBaHUM AaHHbIX 06 obecLeHeHHOW 3a[0MKEeHHOCTM YnpaBnsiowas KOMNaHuA y4nThbl-
BaeT xapakTep o6ecLieHeHUs UMetoLLeNCA 3aA0MKEHHOCTH, B TOM YMCIle CPOK NPOCPOYKM.

6.3. NMokasatenu Cost of Risk (CoR), ucnonbayemsie gnsa pacyeta cnpaBeafiMBoA CTOMMOCTU 3a40SKeH-
HOCTU (PM3NYECKUX NNLL.

Onsa uenewn pacyeta Cost of Risk B oTHOLEHNM HeobecneyeHHbIX NpaB TpeboBaHUs k PU3NYECKUM NMLEAM UCNOMb3y-

I0TCS AaHHble oT4yeTHocTM MCPO 3a 2022 r. NMAO CbepbaHk.

[lNsi OLEeHKM cTaHOapTHbLIX aKTMBOB MCMOSb3yeTcs 3HadyeHne CoR ana ctagum 1, AN oueHKU KpeauTHo-o6ecLeHeH-

HbIX aKTUBOB Mcnonb3yeTcs 3HavyeHne CoR ansa ctagun 2 (Tabnuua 1).

Tabnuua 1



Ilompedoumensckue u npouue ccyovl huzuuecKum 1unam
Tun noprdens HeoOecne4YeHHbIH
CTaausl KpeAUTHOTO MOPThens 1 2
BasoBasi CTOUMOCTB KPEUTOB, MIIPI. PYO. 3028.30 | 175.70
pe3epB 1o 00ecIieHeHUEe KPEeIUTOB, MIIPI. pyo. 87.60 | 38.00
CoR 2.89 | 21.63

Ona uenen pacyeta Cost of Risk B oTHoLWeHMM NpaB TpeboBaHMsA K U3NYECKMM nuuam, obecneyvyeHHbIX He MeHee
yem Ha 80% OT HOMMHANBHON CTOMMOCTU 3a40IMKEHHOCTM 3a510rOM >KUMOW HEABWXUMOCTU, UCNONb3YITCA AaHHbIE OTYETHO-
ctm MC®O 3a 2022 r. NMAO Cb6epbaHk (Tabnumua 2).

Tabnuua 2
Kunuuwinoe kpedumosanue guzuueckux auy
Tun noprdens o0ecreyeHHbIH
CTagusl KPEAUTHOTO MOPThes 1 2
BasoBasi CTOUMOCTB KPEIUTOB, MIIPI. PYO. 7144.30 | 348.00
pe3epB noJ| 00eclieHeHne KPEeAUTOB, MIIPJ. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnvn npasa TpeboBaHus k umsnyeckomy nuuy obecrneyeHbl MHbIM BUAOM MMYLLIECTBA, TO ANS OLeHKN C y4eToM obec-
neveHuns ucnonb3yetrca CoR, paccuuTaHHbI No HeobecneyeHHbIM NOpTdEnsM KpeauToB MO AaHHbIM OTYETHOCTM BaHKoB,
cocTasneHHou B cootBeTcTBUM ¢ MCPO, npn atom BenmymHa CoR npupasHuBaeTca k PD. LGD ¢ yyeTom obecneyeHus onpe-
AdensieTca B cooTBeTCTBUM ¢ Pasgenom 5 HacToswero MNpunoxenuns.

Pasgen 7. MeTopq yyeTa KpeaWTHbIX PUCKOB NyTEM OLIEHKU CrpaBeAsiMBON CTOMMOCTW MO OTHETY OLIEHLLMKA MO COCTOSIHMIO Ha
[aTy He paHee BO3HUKHOBEHMS cOobbITUSA, BeayLLEero kK 06ecLeHeHuHo.
7.

7.1. TpvmMeHeHWe oT4eTa oUeHLMKa NS Lenen onpedeneHns cnpaBefnuBoii CTOMMOCTM C y4eToM obecLeHeHnst
(Bknovas gedonT) BO3MOXHO ANst BCEX aKTUBOB, yKa3aHHbIX B [punoxenun 1 k HacToawmm npasunam onpegenenms CHA.

7.2. B cnyuae, ecnu B nepuof NpMMEHeEHNst oTYeTa OLEHLLMKa AN onpeaeneHns CnpaBeaimBoi CTOMMOCTM BO3-
HWKaeT (BbisiBNsieTcs1) cobbiTue, Beayluee K obecueHeHunto, TO HeobXo4MMO OCYLLIECTBUTL BHEMNMaHOBYHO OLIEHKY aKTMBa OLeH-
wmkom B TedeHne 20 gHen ¢ aaTtbl BbIABMEHWUsSI Npu3HakoB obecueHeHus. [lata, Mo COCTOSIHUIO Ha KOTOPYH onpeaensieTcs
HOBasi OLEHKa, He JOImkHa ObITb paHee AaTbl BO3HMKHOBEHWS cobbiTus, BeayLllero k obecueHeHmio. C aaTtbl HacTynneHus
cobbITns, BeayLuero k obecueHeHnto, 1 4o AaTbl MPYMEHEHUS] HOBOrO OTYeTa OLEeHLLMKa, YnpaBnsatoLwas KoMNaHusa SormkHa
CKOpPPEKTUPOBaTb NOCMEAHIOI N3BECTHYIO CNPaBeAnMBY CTOMMOCTb, ONPeAerieHHYI0 MO OTYETY OLEHLLUKA, COCTaBNEeHHOMY
[0 BO3HUKHOBEHMS Takoro cobbiTus, C NPYMEeHEeHneM MeToA0B KOPPEKTMPOBKM CPaBeaAnvBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AllemM NpUnoXxeHun.

MpunoxeHune A k NMpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ANA OUEeHKU KpeaAUTHOro pucka.



2.

B oTHOLWIEHWM KPUANYECKMX NNLL (MPU HANMYUN JOCTYNAa K UCTOMHUKAM UHAopMaumnn):

ynonHoMo4deHHoe areHTcTBo OO0 «UNHTepdakc-LIPKW» (LleHTp pacKpbiTnsi KopnopaTUBHOM MHGpOpMaLmMK)

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

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

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

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

e[VHbIN dheaepanbHbIn peecTp cBegeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e[MHbIN beaepanbHbI peecTp cBeAeHun 0 hbakTax AeaTenbHOCTU topugudeckux nuy https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;

cepBuC npefocTaBneHnss Gyxrantepckon (rogoBoi) otveTHocTn Pocctata - http://www.gks.ru/account-
ing_report;

rocyaapcTBeHHbIi MHPOPMAaLMOHHBIN pecypc Byxrantepckow (cpmHaHcoBow) oTdeTHocTu: https://bo.na-

log.ru/
OOKYMEHTbI, NoJ1y4YeHHble yl'lpaBJ'Iﬂ}OLLLePI KOMI'IaHI/|8I7|, B OTHOLUEHUU ropuanyeckoro nuua

B oTHOLIEHUN hU3nyeckmx nuL;

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

eauHbIA heaepanbHbIv peecTp ceedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru

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

OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnsioLen KOMNaHMen, B OTHOLLEHUN Pn3NYECKoro nmua


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

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, MCMONb3yeMbIX Anisl y4eTa CTPaxoBKu npu pacuyete LGD

BaHk TuHbKkOD D

BaHk Pycckun CtaHgapT
BaHk XoymKpeant
NokobaHk

OTIM-6aHk

BaHk PeHeccaHc-kpeant
MTC-6aHk
Kpeout-EBpona 6aHk
C6epbaHk,

BaHk BTB,
PanddanseHbaHk,
BbaHk OTkpbITHE,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUS YPOBHIO PeMTUHIra Yepe3 KpeAUTHbIN cnpen o6nuraumn

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO PEVTUHIA Ha AaTy OLEHKM:

1. OnpepensieTcs 4OXOAHOCTb K MoralleHnio no obnuraumsam gaHHow opraHmaaummn cpokom bonee 1 roga u meHee
3 ner. lNpwn oTcyTCTBMM 06GNUraumin Co CPOKOM MeHee 3 neT ucnonb3yeTcs cnpeq ¢ MHAeKCaMn COOTBETCTBYHOLLEN CPOYHOCTU.
Mpy Hanuuum obnuraumin co CPOKOM MOralleHus TonMbko MeHee 1 roga Ans pacyeTa KpeauTHOro crnpega vcnonb3yTes 3
(Tpwn) obnuraunm opyrux SMMTEHTOB, MMEIOLLUX Kak Bnskmue nNo Cpoky 1 JOXOAHOCTM obnuraumm, Tak u obnurauum co CpoKom

1-3 roga.

1.1.10. UHopmayusi o yeHHbIX 6yMazax, ucrnosib3yemMbix 015 yenel pacyema KpedumHoz20 cnpeda, npedocmae-
nsiemcs Ynpaensirouwiell kKoMnaHuel e cneyuanu3upoeaHHbil deno3umapuli He no30Hee paboyve2o OHs, criedyrou;e2o
3a damoli, Mo cOCMOSIHUIO Ha KOmopylo onpedesisemcsi crnpaeedsiusasi CmouMocmb aKmuea € coomeemcmeuu ¢

Hacmosiweli Memodukoli.

2. OnpepenseTcs, AOXOAHOCTU KAKoro M3 MHAEKCOB MoslydYeHHasi JOXOAHOCTL No obnuraumsM HauGonee CooTBeT-
cTByeT. B kayecTBe Mepbl 6rIM30CTM NCNONb3YETCA CPEAHWUI KPEAUTHBIN cnpep obnuraumin ¢ G-curve B CpaBHEHUU C KpeauT-
HbIM CMPEeAOM YKa3aHHbIX HKEe MHOEKCOB. KpeauTHEIN cnpep paccumTbiBaeTCst Kak pasHuua Mexay AOXOAHOCTbLIo K noralle-

HUIO oBnuraumm Ha cpok ee Aropaumn 1 G-curve Ha 3TOT CPOK. B ykaszaHHbIX Liensix MCMonb3yoTcs crieayolime MHAEKCh:

B ykazaHHbIX Liensix UCMosb3yloTcs crieayowme UHAEKCHI:
e WHpekc Mocbupxu kopnopatmeHbix obnurauui (aropaumsa 1-3 roga, peUTUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LUKane =
AAA(RUV));
Tukep — RUCBTR3A3YNS
Onucanne nHgekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3Ha4eHun — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

e WHpekc MocBupxu kopnopaTtmeHbix obnurauui (gropaums 1-3 roga, A-(RU) < pelTUHT N0 HaLMOHanbHOW PEVTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3Ha4eHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

¢ VHpekc MocBbupxu kopnopaTtmeHbix obnurauni (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHr N0 HaUMOHaNbLHONM pen-
TUHroBow wkane < BBB+(RU));
Tukep — RUCBTR2B3B

Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3Ha4eHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. o cnepaywleit Tabnuue onpeaenseTcs, Kakol YpoBeHb pernTHHra UCMonb30BaTh NPy onpeaeneHun BeposTHO-

cTn gecdhonra:

HaunoHanbHasa wkana gna Poccunckon

UHpekc
denepauumn



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «3kcnepTt PA»36
PD ansa perTuHroBowm rpynnbi AAA RUCBTR3A3YNS
PD ansa peMTUHroBowm rpynnbl AA RUCBTRA2A3Y
PD pns pentuHrosou rpynnsl BBB RUCBTR2B3B

BepodatHocTn gedonTta Ana kaXaon rpynnbl pedTUHra onpeaensieTcs CornacHo AaHHbIM POCCUMINCKOTO PeWTUHIOBOro
areHtcTBa AO «3kcnepT PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa no peMTUHIOBLIM KaTeropusiM HaumoHanbHON poccui-
CKOWM PEWTMHIOBOMN LUKanbl AreHTCTBa AN BCeX OOBbEKTOB PEeWTUHra, KpOME CTPYKTYPHbIX 0Onurauun 1 UHCTPYMEHTOB CTPYK-
TYpHOro chrHaHCMpPOBaHMWSA») B COCTaBe NyGNMYHOro akTyanbHOro otyeta 06 MCTopuYeckux AaHHbIX 06 ypoBHSAX AedhonTa no

peVITVIHFOBbIM Kateropuam npnMeHaeMbix peIZTI/IHFOBbIX LiKan.

MpunoxeHnune I k NMpunoxeHuto 4.

BepositHocTu gedponTta ana opraHusauum MCb

Onsa poccUncKNx KoMnNaHUm

Kog 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, Hw3knm puck 0.05

87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit prck 0.065

2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMI DUCK 0.08

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

[Ona MHOCTpPaHHbLIX KOMNAaHUN
Otpacnb PD

CTpouTenbCcTBO 34aHUN 0,1503
Cknagackoe X03sIMCTBO M BComoraTenbHas TpaHcnopTHas AesaTenbHOCTb 0,1049
WHBecTnUMu 1 ynpaBneHne HeaABMXMMOCTbIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METANNMMYECKUX M3OENUIA, KpOME MaLLMH 1 060pyaoBaHMSA 0,0615
MpenocTaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTtensHOCTb MO NPeAoCTaBeHNIO MPOAYKTOB NMUTAHUSA U HanuTKOB 0,0823
[pon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTeBo MaLnH M obopyaoBaHus 0,0671
[Mpoyee (cpegHee 3Ha4YeHuE) 0,0904

Mpunoxexue [ k MNpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LWWKAN PEMTUHIOB Pa3fNYHbIX PEMTUHIOBbLIX areHTCTB.

36 Ecnu B KauecTse 3HaueHnsA PD a1a peitTMHIOBOI KaTeropun AAA PeiTUHIOBOE areHTCTBO yKa3biBaeT «-» (MPOYEepPK) C yKasaHUeM, UTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHMU UAN UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpMHMMAEeTCA PaBHbIM HY/O.



AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's | S&P ‘ Fitch
HauwnoHnanbHag wkana gnsa Poccunckon ®egepaumm MexayHapogHas wkana
AAA (RU) ruAAA AAA.Tu 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+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,

BBB (RU) ruBBB BBB.Iu Siz{m), B2 =R B =5

) ruBBB-, BBB-.ru, BBB-|rul,

BRIV, S (2] ruBB+ BB+.ru BB+|ru| =2 = 2
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-cC

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, i i i
(RU) ruB- B-.ru B-|rul Ca-C | ccc-c ) cee-c
CCC(RU) ruCCC CCC.ru CCCljru| Ca-C CCC-C | ccc-cC
CC(RU) 1 Huxe (He ruCC un Huxe (He CC.ru n Hwxe (He CCjru| u Hnxe (He i i i
Bkntoyas D(RU)) BKrtoyas ruD) Bkntovasi D) Bkntoyasi D|rul) C dee-e | dee-©
D(RU) ruD D Djru| D D D




MPUNOXEHWE 5

Mopsaaok onpepeneHus cnpasea/IMBoM CTOMMOCTU MHOCTPAHHbIX LLeHHbIX
6ymar

Bbibop cnocoba oueHkn cnpaBeAiuBoON CTOMMOCTM LeHHbIX Bymar (B TOM Yucne LeHHbIX Bymar OfgHOro 1 Toro xe Bbl-
nycka) onpegenseTrcsa Hanuyirem akTU4ecKkon BO3MOXHOCTU pacnopskaTbCs LLleHHbIMU Bymaramu (LeHHown Gymaron) B ycro-
BUSAX HEAPYXECTBEHHbIX AENCTBUI, NPeAnPUHUMAEMbIX CO CTOPOHbI MHOCTPaHHBLIX FOCYAapPCTB, MEXAyHapoaHbIX OpraHu3a-
LM, MHOCTPaHHbIX (PUHAHCOBLIX OpPraHU3auui, MeXAyHapOAHbIX PAaCHETHO-KIMPUHIOBLIX LIeHTpoB «EBpoknup BaHk», T.
Bptoccenb, n «Knupctpum BaHKMHM», 1. JTlokcembypr, B TOM Y1Crie CBSA3aHHbIX C BBEAEHWEM OrpaHUYMTENbHbIX Mep B OTHO-
weHun Poccuiickon ®enepaumm, poCCUNCKUX OPUaNYECKnX nuu 1 rpaxkaad Poccurickon ®egepaumum.

XpaHeHue 4yepe3 HKO HP[,
MecTo xpaHeHus, Kak KpUTEPUIN OrpaHNYEeHNs PacnopsKEHNS
LeHHbIMK GyMaramu

O6nuraumm nHocTpaHHoro aMuteHTa, FOBO3 P, obnuraumm mexayHapoaHbIX KOMMNaHUi, AoNroBble LieHHble Bymary MexayHapoaHbiX
(hMHAHCOBBIX OpraHM3aLmii U MHOCTPaHHbIX roCcyAapcTB

1 YPOBEHb cnpaeegnnBon CTOMMOCTU
Bup>keBble LieHbI MCNONb3YKTCA TOJTbKO NP Hann4nm goctyna n BO3SMOXHOCTU cOoBepLllaTb CAEJIKM Ha TaKunx 6Mp)KaX (CM.anIJ'IO)KeHVIe 4)

[ns onpeaenexnsa cnpaBeanvMBon CTOMMOCTM CNONb3YOTCA cneayroLme LeHsl MockoBCKoW BUpxK (ecnm oHa Npu3HaHa akTUBHBLIM PblH-
KOM), , BbiOpaHHble B cneaytolleM nopsigke (yobiBaHUsi npuopuTeTa):

e  CpefHeB3BeLlLEHHasi LeHa Ha MOMEHT OKOHYaHMs TOProBOW CECCUM POCCUIACKOM Bupku Ha aaTy onpegenenms CHA;
e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW Ceccum poccuinckom Bupxkn Ha aaty onpegenenms CHA.

Cnpaseanmsas CTOMMOCTb [JONTOBOW LieHHOW Bymaru onpeaenseTca ¢ y4eTOM HaKOMMEHHOro KyNnoHHOro [oxoAa Ha fJaty onpeaeneHus
CUYA.

Ecnu Ha paTy onpegenenuss CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pbiHKa, ANs onpenesieHust cnpaBeAsiMBoi CTOMMOCTM LieHHOW BymMarm
NMPUMEHSIIOTCS MOZEIN OLIEHKN CTOUMOCTU LIeHHbIX Bymar 2-ro YpOBHS, 3a UCKITHOHYEHNEM CIyyast, KOraa OTCYTCTBUE PbIHOYHBIX LieH 06y-
CIOBIIEHO HETOProBbLIM AHEM OCHOBHOTIO pbIHKA. B aToM criyuae Ha gaty onpeaenexus CHA gonycTMMO MCMonb30BaTh LieHb! MOCNeaHEro
TOProBOro AHS OCHOBHOM GUPXKK.

2 ypoBeHb CrpaBeanvBon CTOMMOCTH

1) ueHa, paccumtanHas HKO AO HP[ no yTeepxaeHHbIM MeToamkam nosxe 01.12.2017, onpeaenerHas 1 unu 2 metogom (no y6uisa-
Huto) (https://nsddata.ru/ru/products/valuation-center)

2) cpedHsia MHAMKaTMBHAs LeHa, onpeaeneHHas no metoauke «Cbonds Estimation Onshorey, packpbiBaemasi rpynnon KOMnaHui
Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) HgekcHas ueHa, onpeaeneHHasi no metoamke RUDIP RUS (Mo Mcxo4HbIM AaHHBIM, OTHOCALLMMCSA K 1 unu 2 ypoBHIO)(NO yObIBaHMIO)),
packpblBaeMas MH@OpMaLMoHHO-aHanuTu4eckum npogyktom RuData Price MexxayHapoaHon nHdopmaumoHHow rpynnbl «AHTepdake»
(https://rudata.info/aboutDB/data-price)

B Cny4dae OTCYTCTBUA paCHETHbIX LLeH, paCKpbiBaeMblIX YKa3aHHbIMU BbllLEe NCTOYHUKaMK I/IHCbOpMaLI,MM, B CBA3M C HETOProBbIM AHEM 6VIp)K,
No UToram TOproB Ha KOTOPbIX onpeaendrTCcd pacyeTHble UeHbl, And uenen onpegeneHuda cnpaaennmaoﬁ CTOMMOCTU aKTUBOB UCNONb3Yy-
€TCA UeHa, paccynMTaHHada no utoram nocrnieaHero ToproBoro AH4A. Takon nogxoa ncnonb3yeTcd B OTCyTCTBME coObITHIA, KOTOpble MOrmnu
cyuiectBeHHO NoBNUATL Ha 3Ha4veHune pacquHon LieHbl B HeTOpFOBbII7I A€Hb.

Ons  ueHHblx ©Gymar, HOMWHMPOBAHHLIX B PYONAX W He SABNSAIOWUXCS  eBpoobnuraumsamu, UCMonb3yeTcsa Tak  Xe:
4) ueHa, onpegerneHHas no Moaeny oLeHKN Ans LeHHbIX ByMar, HOMUHUPOBaHHbLIX B py6IisiX, B COOTBETCTBUM C MpunoxeHnem 3 (Mogesb
OLIeHKM UCTOSb3YET UCXOAHbIE daHHble 2-r0 YPOBHS B Crlydyae OTHECEHMUst obnuraumm K peitudroson rpynne |, Il unm 11

3 YPOBEHb cnpaBegnnBon CTOMMOCTHU



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

1) ueHa, paccuntaHHas HKO AO HP[ no meTtoamkam ytBepxaeHHbIM nosxe 01.12.2017, onpeaeneHHas Metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHpekcHas ueHa, onpeaerneHHast no metoamke RUDIP RUS (no ucxofHbIM AaHHbLIM, OTHOCALLMMCS K 3 YPOBHIO)), packpbiBaemasi
MHpopMaLMoHHo-aHanuTnyeckum  npogyktom RuData Price  MexgyHapogHon — uMHdoOpMauuoHHon  rpynnel  «MHTepdhake»
(https://rudata.info/aboutDB/data-price)

B Cny4yae OTCYTCTBUA paCHETHbIX LleH, paCKpbiBaeMblX YKa3aHHbIMU BbllLe NCTOYHUKaMK Manopmame, B CBA3M C HETOProsbiM AHEM 6I/Ip)K,
Nno MToram TOProB Ha KOTOPbLIX ONPEAENATCA pacyeTHbIe LieHbl, AN Lenen onpeaeneHns cnpaseannueon CTOMMOCTM akTUBOB ncnonbay-
€eTC4 LeHa, paccyMTaHHaga no ntoram nocnegHero ToproBoro AHs. Takon noaxon ncnonb3yeTcd B OTCyTCTBME coObITUIA, KOTOpblEe MOrnu
CyluleCTBE€HHO NOBJINATb Ha 3Ha4YeHne pacyeTHOW LieHbl B HETOProBbIN A€Hb

3) ANng ueHHbIX 6ymar, HOMUHUPOBAHHBIX B POCCUNCKMX PYBNsX 1 He ABNAIOWUXCH eBpoobnmraumsamm - LeHa, onpeaerneHHas no moaenm
OLEHKN ANS LeHHbIX ByMar, HOMWMHMPOBAHHBIX B Pybnsix, B COOTBETCTBUM C [punoxeHnem 3 (Mogernb OLEHKN UCNOMb3yeT NCXOAHbIE AaH-
Hble 2-r0 YPOBHS B Cry4ae oTHeceHus obnuraumm k IV penTuHrosom rpynne)

4) ueHa (CToMMOCTb) OnpeAeneHHas ¢ ucnonb3oBaHNeM HabnogaeMbIx/NOATBEPXKAAEMbIX KOTUPOBOK, NPeA0CTaBNeHHbIX NPOd. y4acTHU-
KaMu pblHKa LieHHbIX Bymar, Ha OCHOBaHWM MOTVBMPOBaHHOIO CYXAEHUs YNpaBnsioLwwen KoMnaHum (B TOM Y1cne o cnocobHocTun peannso-
BaTb aKkTVB TakMM fnuam), B TeYEHME CPOKa, YCTaHOBMIEHHOrO NPod. Y4acTHUKOM Ansi BO3MOXHOMO COBEpPLUEHUS CAENKN No npefocTas-
nieHHow KoTupoBke. Mpu aToM cBegeHNs 0 Habngaemblx/NoATBEPXKAaeMbIX KOTUPOBKaX AOMKHbI OOHOBMAATLCS HE pexe, YeM Ha Kaxayto
paty onpegenenus CHA. B Tom cnyyae, ecnv HanpasneHHas uHdgopmMaums nubo cornallieHve, perynupyoliee OTHOLLEHUS CTOPOH, He
COAEPXMUT yKasaHus Ha CPOK, B TE4EHMe KOTOPOro nNpod. y4acTHUK rOTOB COBEPLUNTL CAEMKY No NpegoCcTaBneHHON KOTUPOBKE, TO Takas
KOTUPOBKa MOXET MCMONb30BaTbCA ANs Lenen onpeaeneHns cnpaBeanvMBon CTOMMOCTM LieHHOW Bymarn TonbKo MO COCTOSHUIO Ha Aaty
KOTUPOBKMU.

5) ueHa (cToMMoCTb) onpefeneHHas Ha OCHOBaHMM OTYETA OLIEHLLIMKA, COOTBETCTBYIOLLLEr0 3aKoHoAaTeNbHbIM TPEOOBaHNAM B OTHOLLEHUN
oueHkn nmyuectsa MNP, nnbo O (Homb) (OLEHKa NO HYNEBOW CTOMMOCTM JOCTYMHA TOMNbKO AN MHOCTPaHHbIX 0b6nuraunii, He CBA3aHHbIX
C POCCUIACKMMU HOPUANYECKUMU NLAMU, OOMTOBbIX LEHHbIX Bymar MexayHapoaHbIX (hMHAHCOBBLIX OpraHM3auMin U MHOCTPaHHbIX rocy-
0apcCTB, KOTopble 6bIny NEPBUYHO pa3MeLLeHbl B UHOM CTpaHe, YeMm P®, B cnyvyae NnoATBepXAEHUS HEBO3MOXHOCTU pacnopsixaTbCsl aKTu-
BOM M Hanuums o6CTOATENbCTB, CBMAETENLCTBYHOLWNX O HEBO3MOXHOCTM OCYLLECTBUTL HAOEXHYI0 OLEHKY aKkTMBa B COOTBETCTBMM C
depepanbHbiv 3akoHOM N-135 "O6 oueHovHon gestensHocT" oT 29.07.1998 roga).

XpaHeHue He yepe3 HKO HP[L
MecTo XpaHeHwus1, Kak KpUTEPUI OrPaHNYEHNS PACNOPSKEHS
LeHHbIMU Bymaramm

O6nurauyum nHocTpaHHoro amuteHTa, FOBO3 PO, obnuvrauum mexayHapoaHbIX KOMMNAaHWN, JONTOBbIE LIEHHbIe ByMaru MmexayHapoaHbIX
(PUHAHCOBBIX OpPraHM3aunii 1 MHOCTPAHHbIX FOCYAApPCTB

1 ypoBeHb cnpaBeanvnBon CTOMMOCTH
BupxeBble LieHbl UCNoNb3YTCS TONbKO MPYU HANW4YMM JOCTyNa M BO3MOXHOCTW COBEPLUATb CAENKM Ha Taknux bupxax (cm. Mpunoxexne 2)

[Ina onpegenexuns cnpaBeanuBoO CTOMMOCTY UCMOSb3YHOTCA CeAyoLMe LieHbl OCHOBHOIO PbIHKa (M3 YMcna aKTUBHBIX POCCUNCKUX BUpX
3a vcknioyeHnem MockoBckov Gupxu), BelbpaHHble B cnegytowem nopsaake (yobiBaHus npuopuTeTa):

e  CpedHeB3BELUEeHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUIACKON Bupxu Ha aaty onpegeneHus CHA;
e  pbIHOYHaSA LeHa (2) Ha MOMEHT OKOHYaHMSA TOProBOWM Ceccum poccumnckon bupxxn Ha aaty onpegenexmsa CHA.

CnpaBe,anBaﬂ CTOMMOCTb AOSITOBOM LIEHHOWN 6ymarm onpenendeTcd ¢ y4eToOM HakonieHHOro KynoHHOro aoxogda Ha gaty onpepeneHus
CYA.

Ecnu Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOTO pblHKa, AN ONpeaeneHnst cnpaBeanvMBoi CTOMMOCTM LieHHoW Bymaru
NPUMEHSIIOTCA MOAENN OLIEHKU CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHsi, 3@ UCKIMOYEHNEM CIy4asi, KOr4a OTCYTCTBUE PbIHOYHbIX LieH 00y-
CMNOBIEHO HETOPrOBbIM HEM OCHOBHOTO pbiHKa. B aToM cnyyae Ha gaTy onpegenexus CHA gonyctMo ncnonb3oBaTh LieHbl NOCneaHero
TOProBOro AHsi OCHOBHOW BGUpXu.

2 YpOBEHb cnpaBseannBon CTOMMOCTM

1) nHOeKcHas LeHa, onpeaeneHHas no metoauke RUDIP (Mo uCxoAHbIM AaHHbIM, OTHOCSLLMMCS K 1 Unn 2 ypoBHIO), pacKkpbiBaeMasl WH-
dopmaunoHHo-aHanuTuyeckum  npogyktom  RuData  Price MexagyHapogHon — mHdopmaumoHHoW  rpynnbl  «AHTepdake»
(https://rudata.info/aboutDB/data-price)



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

2) wHAMKaTMBHas LUeHa, onpegeneHHas no Metoguke «Cbonds Valuation», packpbiBaemas rpynnon komnaHun Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) wvHOukaTMBHas LUeHa, onpegeneHHad no wmetoguke «Cbonds Estimation»», packpbiBaeMasi rpynnon komnaHui Cbonds
(https://cbonds.ru/cbonds_estimation/)

B Cny4ae OTCyTCTBUA paCHeTHbIX LleH, paCKpbiBaeMbIX YKa3aHHbIMU BbilLl€ NCTOYHUKaMUN VIH(*)OpMaLI,VIVI, B CBA3M C HETOPIroBbiM AHEM 6VIp)K,
No UToramMm TOProB Ha KOTOPbIX onpeaenAarTcAa pac4eTHble LeHbl, OnA uenen onpepgeneHna CI'IpaBe,D,J'IVIBOVI CTOMMOCTU aKTUBOB UCMNOJ1b3Yy-
€TCA UeHa, paccyntaHHada no utoram nocnegHero ToproBoro AH4. Takon nogxon, ncnonb3yeTcd B OTCyTCTBUE cobbITui, KOTOpble Mornu
CyLeCTBeHHO NoB/NATb Ha 3Ha4YeHne pacquHon LeHbl B HeTOpFOBbIVI OEHb.

*Bblleyka3aHHble LeHbl MPUMEHSATCS NPy HanMuum akTU4eCcKon BO3MOXHOCTM pacnopsaXaTbCca LieHHOM Gymaron ¢ y4eToM OpraHuso-
BaHHOW LIENOYKM (CXEMbI) XpaHEHUsI

3 ypoBeHb crnpaBesIMBOi CTOMMOCTM

1) wvHAOekcHas ueHa, onpeneneHHas no metoanke RUDIP (no ncxogHbeiM faHHBbIM, OTHOCALMMCSA K 3 YPOBHIO), packpbiBaemasi WH-
dopmaumoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapoaHon nHdopmaunoHHom rpynnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUSA pacyeTHOM LieHbl, pacKpbiBAEMOM YKa3aHHbIM BbIlLe UCTOYHUKOM MHpopMaLuun, B CBA3M C HETOProBbIM AHEM OVpPXK,
no NToram TOProB Ha KOTOPbIX ONPEAENAOTCH pacyeTHbIE LIEHbI, ANA Lenen onpeaeneHnst cnpaBeaimBo CTOMMOCTU akTUBOB UCMONb3y-
€TCA LieHa, paccynmTaHHasa no utoram nocrnegHero TOproBoro AHA. Takon nogxon UCMnonb3yeTcst B OTCYTCTBME CODLITUIM, KOTOPblE MOIMU
CYLLIECTBEHHO MOBMUATb Ha 3HAYEHNE PACYETHOW LieHbl B HETOPrOBbIA AEHb.

*BblleykasaHHas LeHa NpYMEHSIETCS MPY HanMunm hakTU4ECKON BO3MOXHOCTM PacnopsixaTbCs LieHHON Gymaroi ¢ y4eToM opraHM3oBaH-
HOW LLenoYku (CXeMbl) XpaHeHUS

2) ueHa (CToMMOCTb) onpefeneHHas ¢ UCnonb3oBaHMeM Habnaaembix/noaTBEPKAAEMbIX KOTUPOBOK, MPEAO0CTaBEHHbIX NPOd. y4acTHU-
KaMu pblHKa LleHHbIX Bymar, Ha OCHOBaHUMN MOTUBMPOBAHHOIO CYXXAEHMS YNpaBnstoLwe KoMmnaHum (B TOM Yncre o cnocobHoCTu peanmnso-
BaTb aKTVMB TakUM fMuam), B TeHEHUE CpoKa, YCTaHOBMEHHOro Npod. Y4aCTHUKOM Afsi BO3MOXHOMO COBEPLUEHWUSI CAENKM Mo NpeaocTas-
neHHon koTupoBke. MNpu aToM cBeaeHns 0 HabngaembIx/NOATBEPKAAEMbIX KOTUPOBKAX AOIMKHbI OOHOBMNATLCS €XEeMeCAaYHO Ha nocnea-
HWIA paboyuni AeHb kaneHgapHoro mecsia. B Tom cnyyae, ecnu HanpaeneHHasi nHopmaums nMbo cornalleHune, perynupytolliee oTHoLLe-
HWSI CTOPOH, HE COOEPXKUT YKa3aHWs Ha CPOK, B TEYEHME KOTOPOro Npod. y4acTHMK rOTOB COBEPLUUTL CAENKY NO NpeaoCTaBeHHOW KOTU-
pOBKe, TO Takas KOTMPOBKA MOXET MCNOMNb30BaTLCA AN LieNne onpeaeneHns cnpaBeanvMBoi CTOMMOCTU LIeHHOW Gymaru TonbKo no cocTo-
SHUIO Ha 4aTy KOTUPOBKM.

3) ueHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHUM OTYETA OLEHLLMKA, COOTBETCTBYIOLLErO 3aKOHOAATENbHBbIM TPe00BaHMSAM B OTHOLLEHUN
oueHkn nmyectea MNP, nméo 0 (Honb) (B crnyyae NOATBEPXKAEHUSA HEBO3MOXHOCTM pacnopsXaTbCa aKTMBOM U Hanu4ums 06CTOATENbCTB,
CBMOETENLCTBYIOLLMX O HEBO3MOXHOCTM OCYLLECTBUTbL HAAEXHYIO OLIEHKY akTuBa B COOTBETCTBUM ¢ PepepanbHbiM 3akoHOM N-135 "O6
oLeHoYHon gesTtenbHocTn" oT 29.07.1998 roga).



https://cbonds.ru/cbonds_estimation/
https://rudata.info/aboutDB/data-price

[ononHuTenbHble 0COGEHHOCTM OLLEHKMN:

1.

B cnyyae, ecnu LeHHble Bymarn orpaHuyeHbl B pacrnopshkeHUU B CBA3N C XPaHEHWEM B POCCUMCKUX Aeno3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbLIX BBEAEHbI OrPaHNYUTENBbHBIE Mepbl (CaHKLMKN) CO CTOPOHbI CTPaH, OCy-
LLECTBAAIOWMNX HeAPY>KeCTBEHHble OENCTBUS B OTHOLWeHUn Poccuickon dedepauum 1 pOCCUNACKUX HOPUANYECKNX
1L, 1 OTCYTCTBYET MHAOPMaLMs O BbILLECTOALEM MeCTe XpaHeHus (Lenoyke XpaHeHns), To cnpaBeanuesas CTou-
MOCTb TakuX LieHHbIX Bymar onpeaensoTcs TONbKo Ha 3-M YPOBHE C UCMOMb30BaHNEM CeayoLLMX NOAXOA0B!

LeHa (CToMMOCTb) onpeferneHHas ¢ UCnonb3oBaHWeM HabniogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK, MPefoCTaB-
NeHHbIX NPod. y4aCcTHMKaMM pbiHKa LieHHbIX Bymar, Ha OCHOBaHUWM MOTUBMPOBAHHOIO CYXXAEHWUS YnpasnsioLen
KOMMaHWu (B TOM 4Yucrie 0 CnocobHOCTU peannsoBaTh akTVB TakMM fvuam), B TeHYEHMe CpoKa, YCTaHOBMEHHOro
npod. y4aCcTHUKOM AN BO3MOXHOIO COBEPLUEHWS CAENKW No npeaocTaBneHHon KoTuposke. Npu aTom cBegeHns
0 HabnogaemMbIx/noATBEPXKAAEMbIX KOTUPOBKAX AOIMKHLI OOHOBNATLCS HE pexe, YeM Ha Kaxaylo AaTty onpegene-
Hua CYA. B Tom cnydae, ecnv HanpasreHHas nHgopmaumsa nubo cornawleHne, perynmpyoLlee oTHOLWEHUs CTo-
POH, HE COAEPXMUT yKasaHWUsa Ha CPOK, B TEYEHNE KOTOPOro npod. y4acTHUK rOTOB COBEPLUMTL CAENKY MO Npeao-
CTaBEHHOW KOTUPOBKE, TO Takas KOTUPOBKA MOXET MCMONb30BaTLCA AN Lienen onpeaeneHns cnpaseinneBom CTo-
MMOCTW LieHHOW Bymaru TOMbKO Mo COCTOSIHWIO Ha AATy KOTUPOBKM

LUeHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHMU OTYEeTa OLEHLLMKA, COOTBETCTBYHOLLErO 3aKkOHOAATENbHbLIM Tpe-
60BaHMAM B OTHOLLEHMM oueHkn umylectsa MNP, nnbo 0 (Homb) (B cnyvae nNoATBEPXAEHMNA HEBO3MOXHOCTM
pacrnopskaTbCsi aKTUBOM W Hanuuus o6CTOATENbCTB, CBUAETENBbCTBYHOLWMX O HEBO3MOXHOCTM OCYLLUECTBUTH
HaZleXHy0 OLEHKY akTuBa B cooTBeTcTBUM ¢ PepepanbHbiM 3akoHoM N-135 "O6 oueHoYHON feATensHocTu" oT
29.07.1998 ropa)

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B PacrnopsikeHUN B CBA3U C XPaHEHMEM B POCCUMCKUX Aen0o3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHWN KOTOPbIX BBEAEHbI OrPaHNYUTENBHBIE MEPbI (CaHKLMM) CO CTOPOHbI CTPaH, OCy-
LLEeCTBIAIOLWMX HEeAPYKEeCTBEHHblE AEACTBUS B OTHOWeHUM Poccunckon depepaumm n pocCUACKUX HOPUANYECKMX
nvu, Nnpy 3Tom nmeeTcsa nHpopmaumus o Hanmdmm HKO AO HP[, cpean BbILLECTOSLNX MECT XPaHeHus, TO crpaBe-
nMBas CTOMMOCTb TaKUX LieHHbIX Bymar onpegensoTcs aHanorMyHo MeToaaM OLEHKU, MPeAyCMOTPEHHbIM AN Xpa-
HeHusi ueHHbIx 6ymar yepe3a HKO AO HP[ B HacToswem MNpunoxeHun.

B cnydyae, ecnu UeHHble Bymarn orpaHMYeHbl B PacnopsikeHUn B CBA3WN C XPaHEHUEM B POCCUMCKMX Oeno3uTapusix
(kpome HKO AO HP[]), B OTHOLLEHMM KOTOPbIX BBEAEHbI OrPaHNYNTENBbHbIE MepbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBIAIOLWMX HeAPY)KeCTBEHHbIE AEACTBUSI B OTHOWeHMM Poccunckon ®enepaumm n pocCUMACKUX HOPUANYECKNX
NuL, Npy 3TOM MMeeTC MHPOPMaLUS O HANMYUU CPeaU BbILLECTOSALLNX MECT XPaHEHMSI MIHOCTPaHHbIX AEN03nTapues,
3aperncTpmMpoBaHHbIX U (UNN) HAXOOALMXCS HAa TEPPUTOPUN MHOCTPAHHbIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
OPYXeCTBEHHbIE AENCTBUSA B OTHOLLEHUN Poccuiickoi ®enepaLimm, pOCCUACKUX FOPUONYECKMX ML, TO cnpaBeanvBas
CTOMMOCTb TakuX LIEHHbIX Bymar onpenensitoTcs aHanorMyHo MeToaaM OLUEHKW, NPeayCMOTPEHHbIM AN XpaHeHUst
ueHHbIx bymar He yepe3 HKO AO HP[ B HacTosiem MpunoxeHun.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHUM OTYETa OLEHLLMKA OOMKHA y4nTbIBaTb AEW-
CTBYIOLLUME OrpaHUYUTENbHbIE MEPbI, BBEAEHHbIE B OTHOLLUEHUN Briagenbla LeHHbIX Gymar (MHoro nuua, ocyLecTs-
NSOLLEro npaea no UeHHbIM 6ymaram) nnubo MHoro nuua (opraHu3aumu), B KOTOPOM (KOTOPOW) y4MTbIBAIOTCS NpaBa
BnagenbLa UeHHbIX Bymar, coctaBnsiiowmx umyLectso MNMU®, un (unu) Mecto XpaHeHns oLeHMBaEMbIX LlEHHbIX Bymar.
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