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TEPMUHbI U OMPEOENEHUA, UCMNOJNb3YEMbIE B NMPABUIIAX OMNPEAENEHMA CTOMMOCTU YMUCTbIX AKTUBOB

MU® — naeBon MHBECTULMOHHBIV DOHA, YKa3aHHbIN B HacToswmx MNpasunax.

YnpaBnsilow@a KOMMaHUA - opraHu3auusi, cCo3gaHHas B COOTBETCTBAM C 3aKOHOAaTenbCTBOM Poccuiickon ®egepauum un
MMeroLasa NMUEeH3mnIo Ha OCyLLeCTBeHne AeATEeNbHOCTU MO YNpasrneHuo MUHBECTULIMOHHBIMIM POHAAaMU, Nae BbIMW UHBECTU-
LMOHHbIMMW POHAAMU N HErocyaapCcTBEHHLIMU MEHCUOHHBIMY dOHAAMU. YNpaBnsowas KOMNaHna AencTByeT Ha OCHOBaHUA
npasun goBepuTensHoro ynpasnexnuns NNoO.

MHBeCTMLUMOHHBLIM Nawu — MMeHHas LeHHasa bymara, ygocToBepsiolas Aono Bnagenbua nas B npaBe COGCTBEHHOCTH Ha
umylecTeo, cocTtaBnstowiee MNP, npaso TpeboBaTth OT ynpaBnstoLLE KOMNAHUM HAANeXallero I0BepMTeNbLHOrO yripasne-
HusA NN, npaBo Ha Nony4YeHUe AeHEXHON KOMMEHcaLmM Npu NpekpaLleH 4oroBopa 4oBepuTenbHoro ynpaeneHus MAD co
BCEMMW BnagenbLamMun nHBecTMUnoHHbixnaes atoro M ® (npekpaieHumn MAN).

MpaBuna noBepuUTENBLHOIrO ynpaBneHUs NaeBbiM MHBECTULMOHHbLIM doHaom (Mpasuna AY MUA®) — ycriosusa gorosopa
aosepuTenbHoro ynpasneHus NN®, onpegensemMble YnpaenstoLwwen KomnaHnen B cTaHAapTHbIX popmMax, COOTBETCTBYIOLLME
TUNOBbLIM NpaBunam goseputenbHoro ynpasneHus NMNA®, yreepxxaeHHbiM bankom Poccuu. Mpasuna Y NMA®, n nsmeHerus n
OOMNONHEHWs BHUX noanexar peructpaumm bankom Poccuu.

CronmocTb umucTbix aktMBoB (CYA) — BenuuuHa, onpegensemas B COOTBETCTBUM C 3akOoHoAaTenscTBoM Poccuiickon Pe-
Aepaumu, kak pasHuLua Mexay CToMMocTbo aktneoB NN (nanee — akTuBbl) U BENUYMHON 00s3aTenbCTB, NoAexalumx uc-
NONHEHMIO 3a CHET YKa3aHHbIX akTMBOB (fanee — obsizatenscrBa), Ha MoMeHTonpeaenenus CHATINO.

MpaBuna onpeaeneHunsa CHA - nokanbHbIM akT ynpasnstowen komnaHum NN, yctaHaBnneatowmMn NOpsiAoK 1 CPOKU onpe-
aeneHua CYA, B Tom uncne nopsgok pacyeTa cpegHerogoson CHATIN®, onpeaeneHuns pacyeTHON CTOMMOCTU MHBECTULM-
OHHbIx NaeB MN®, nopsgok onpeaeneHnsi CTOMMOCT UMYLLIECTBA, NepefaHHOro B OnnaTy MHBECTULMOHHLIX Naes. Cnpaee-
nMBasi CTOMMOCTb UMYLLECTBA, NepeaaHHOro BonnaTy MHBECTULMOHHbIXNAEeB, onpeaenseTcs ¢ yYdeToM anropMTMOB OLLEHKM,
npeaycMoTpeHHbIXB HacToswmx Npasunax onpegenenna CHA

MC®O - mexayHapoaHble cTaHgapTel pUHaAHCOBOM oTyeTHOCTU. ONpeaeneHne cnpaeeanvMBoi CTOMMOCTU aKkTUBOB 1 BENU-
YnHbI 0683aTEeNbLCTB NPOM3BOANTCS B COOTBETCTBUM C MexxayHapoaHbiM cTaHgapToMm dwmHaHcoBon otyeTHocTM (IFRS) 13
"OueHka cnpaseanuBon CToMMOCTU", BBEAEHHbIM B AieNCTBUE Ha Tepputopun Poccuiickon Pegepaumm npukasom MuHmctep-
ctBa ¢mHaHcoB Poccuiickon ®enepaumm ot 28 pnekabpsa 2015 roga Ne 217H «O BeBegeHun MexayHapoOHbIX CTaHAapTOB
(mHaHCcoBOM OT4ETHOCTU U PasbsacHeHnin MexayHapoaHbIXcTaHAapTOB MHAHCOBOW OTYETHOCTU B AEWCTBUE Ha TEPPUTOPUM
Poccuiickon ®egepauun n 0 npusHaHUM YTpaTUBLLMM M CUITY HEKOTOPbIX NPUKAa30B (0TAENbHbLIXNOMOXEeHNA Npuka3os) My Hu-
crepcTtBa cmHaHcoB Poccuiickon Pegepaunm» ¢ ysuetom TpeboBaHun YkasaHusa LieHtpansHoro baHka Poccuiickon deaepa-
umm ot 25 aerycta 2015roga Ne 3758-Y, Bkntoyasi Hble MCPO, npuMmeHsaeMble BCOOTBETCTBMM C AENCTBYIOLLMM 3aKOHOOa-
TENbCTBOM B OTHOLLEHWNW NaeBblX MHBECTULMOHHbLIXPOHAOB.

CnpaBegnuBas CTOMMOCTbL (pMHAHCOBOro aktmea (pMHaHCOBOro 06si3aTenbCTBa) - 3TO LieHa KoTopast MOXeT ObITb Mo-
nydyeHa Npu npoaaxe akTea unu ynnaveHa npu nepefade o6a3atensCTsa B pesynbTaTe cAenku, 3akioYeHHOW Mexay Hesa-
BUCUMbIMU, XOPOLLO OCBEAOMIMEHHLIMU U HE AENCTBYIOLLMMUW NoA AaBneHUEM 06CTOATENLCTB CTOPOHAMMW, HA OCHOBHOM UK
Hanboree BbIrOAHOM PbIHKE Ha AATy OLEHKM B TEKYLLWMX PbIHOYHBIX ycrioBusix. CnipaBefnuBasi CTOMMOCTb paccyMTbiBaeTcst
6e3 yyeTa 3aTpaT Mo cAenke, 3aTpaTHa TPAHCNOPTUPOBKY, U HANOroB, BKIHOYEHHbIX B CTOMMOCTb CAESKN.

CnpaBe,u,nleaﬂ CTOMMOCTb MOXeT ObITb 0OCTOBEpHO onpeaeneHa npu cneayrowmx ycnoBuax:

e KOTMPOBKa (hMHAHCOBOIO UHCTPYMEHTa NYONMKyeTCA Ha OCHOBHOM MK Hanbornee BbIrOAHOM PbIHKE AAaHHOTO UHCTPY-
MEHTa;

e [EHEXHble MOTOKM BOTHOLLEHUW JONTOBOIO MHCTPYMEHTA MOXHO 060CHOBaHHO paccuuTaThb;

e CywecTByeT MOAENb OLEHKUN, UCXOAHbIE AlaHHbIe AN KOTOPON MOXHO OLIeHWUTb JOCTOBEPHO.

Habniopaemas u gocTynHas GupxeBas nnowaaka — Toprosas nroLaaka poccunckon bupxm n (Mnu) nHoCTpaHHo GUpXK,
3akpenneHHasBMpasunaxonpegeneHus CHAK koTopon yYnpasnstoLwein KOMNaHnn eCTb AOCTYM, KaK Hanpsmyto, Tak 1 Yyepes
(PMHaHCOBbIX NOCPEAHUKOB, U Ha KOTOPOW ynpaBnsowas KoMNaHns MMeeT BO3MOXHOCTb pacnopsiaTbCs akTMBOM (akTu-
BaMM). YKasaHHble G1pkeBble NnoLwaakv npuseaeHbl B NpUNoXeHum 2.



AKTUBHbIA PbLIHOK — PbIHOK, HA KOTOPOM OMnepaL/mn C akTMBOM U 0653aTenNbCTBOM NPOBOAATCA C 4OCTATOYHON YacToTON
1 B JOCTaTOYHOM 06beMe, NO3BONALIEM MonydaTe MHGopMaLumio 06 OLeHKaxX akTMBOB UM 0653aTeNbCTB Ha MOCTOSAHHOM

OCHOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMa akTUBHbIX) C HaMbONbLUMM ANt COOTBETCTBYIOLLErO akTuea unm obsizatenscrea obbe-
MOM TOProB U YPOBHEM aKTUBHOCTU.

er,D,VITHbIﬁ PUCK — PUCK BO3HMKHOBEHNATNOTEPD (y6bITKOB) BCrneacTtBme HencCnoJIHEHNA KOHTpAareHToMm 0bs13aTensCcTB NO JO-
roBOpPY, BKNO4Yad HeoniaTy KOHTpareHToM OCHOBHOTIO Josra nmnn NPOUEHTOB, NPpU4nTaoLLNXCA ByCTaHOBJ'IEHHbIVI Aorosopom
CPOK, a TakXe B pe3yrnbTaTte UISMEeHEeHUA OLLEHKU er,D,VITOCI'IOCOGHOCTVI (ernMTHOFO pVICKa) KOHTpareHra (SM VITeHTa).

KpeoWUTHbLIM PeNTUHr — MHEHWE He3aBMCUMOTO PENTUHIOBOMO areHTCTBa O CNOCOBHOCTU PEATUHIYEMOTO NLA UCMOMHATL
NPUHSATLIE Ha cebs PMHaHcoBbIe 06s3aTeNbCTBA (0 ero KPeAMTOCNOoCOBHOCTU, (MHAHCOBOM HAAEeXHOCTU, PUMHAHCOBOM YCTOM-
YMBOCTM), BblpaKE€HHBIM C UCMOMNb30BaHMEM PENTUHIOBOW KaTeropun No onpeaeneHHon penTHIoBo LKarne.

YpoBHM LeH Npu onpeaeneHnmn cnpaseanvBoi CTOMMOCTY ONpeaensioTcs B COOTBETCTBUN ¢ MexayHapoaHbIM CTaH4apToM
duHaHcoson otyeTHOCTH (IFRS) 13 «OueHka cnpaBeanveon CTOMMOCTU Y, BBEAEHHbLIM B AeWcTBMeE Ha TeppuTtopumn Poccnin-
ckon denepaumm npmkazom MuHnctepctea puHaHcoB Poccunckon ®egepauumn 0o128.12.2015 N 2171 "O BBegeHumn Mexay-
HapoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTN U PasbsacHeHuit MexayHapoaHbIX cTaHAapTOB (hviHAaHCOBOW OTYETHOCTU B
aevictBue Ha Tepputopumn Poccuiickon ®epgepauun v o0 npuaHaHUm yTpaTUBLLMMMW CUIY HEKOTOPbLIXNPUKa30B (0TAENbHbLIXNO-
noxeHun npukasos) MuHuctepcTBa gmHaHcoB Poccuiickon ®epepaummn”.

UcxopHble paHHble YPoBHA 1 - LeHOBbIE KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX PbIHKOB B OTHOLLEHWUMW NAEHTUYHbIX
aKTMBOB MK 06583aTeNbCTB, K KOTOPbIM OpraHM3auns UMeeT JOCTYN Ha AaTy OLEHKM.

UcxoaHble faHHbIe YPOBHA 2 - UCXOAHbIE AaHHbIE, KPOME LIEHOBBIXKOTUPOBOK, OTHECEHHbBIXK YPOBHIO 1, KOTOPbIE SABMSIHOTCA
HabnogaemMbiMu, NPSAMO UM KOCBEHHO, B OTHOLLEHUW ONpPEeAenieHHOro akTmea unm obs3aTtenbCcrea.

UcxoaHble paHHble YpoBHA 3 - HeHabnogaeMble UCXOAHbIE AaHHbIE BOTHOLIEHUM ONpeaeneHHoro ak Tuea unm obasarterns-
cTBa.

OnepauuoHHasa pebutopckas 3aA0MmKEHHOCTb — AebuTopckasi 3a40IMKEHHOCTb KOHTpareHTa, BO3HMKaoLWAas B X04e HOp-
MarbHOro onepauMoHHOro Uukna, kotopas OyaeT noraweHa B TEYEHME CPOKOB, YCTAHOBMEHHbIX B HacTosawmx MNpaeunax
onpegeneHus CHA. [lonycTMMble CPOKM NPOCPOYKM, YCTAHOBMNEHHbIE ANS ONepaunoOHHON 4eBMTOPCKOM 3a0IMKEHHOCTH, He
OOIMKHbI NPUBOAMTL K MPU3HaHWIo 6e3HaexXHOoM K NONy4eHno 3a40/MKEHHOCTH, a Takxe k obecueHeHno 3a40MKEHHOCTW.
Takas 3agomKeHHOCTb OyaeT peanvM3oBaHa ynpasnsiowe KoMnaHue BNonHoM o6beme B CPOKU, ykNaablBatoLLmMecs B HOp-
MarnbHYI0 PbIHOYHYIO (MNU BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM BUAOM AeOUTOPCKOWN 3aJ0MKEHHOCN.
Y cTaHOBNEHHbIE CPOKU MPOCPOYKN M MCNONMHEHUSA 06513aTeNbCTB HE AOMKHbI NPEBbILLATE PEKOMEHOYEMbIXCPOKOB B HAcCTOSA-
umx MpaeunaxonpegeneHns CHA, ecnun nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOW YNPaBnsioLLen KOMNaHUN.

dkcnepTtHoe (MOTMBUPOBaHHOE) CYXAeHue — 3TO AOKyMeHTarnbHO odopMMeHHoe NpodeccnoHansHoe cyxaeHve Y npasns-
loLe KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiBOAbLI 06 OLEHK e cnpaBeasIMBo CTOMMOCTU akTMBOB, O BENNYN-
Hax, MICNOMb3YEMbIXB pacyeTe CpaBeMBOA CTOMMOCTU, O BbisIBIIEHHbIX OCHOBaHUAX NPU3HaHUs/NpeKpaLleHNs Npu3HaHus
aKkTMBOB/06s13aTeNbCTB, O BbisIBNEHHbIX NPM3HaKaxBO3HUKHOBEHWS Kpe AMTHBIX PUCKOB U NPoUnX 06CTosATENbCTBAX, KOTO pble
BMMSIOT HA OLEHKY CrpaBeannBoi cToumoct B cooTBeTcTBUM ¢ MCPO 13 lMpumeHeHue Takoro CykaeHns AonycTMMO B Chy-
Yasix, yCTaHOBMEHHbIX HacTosawmmMu MNMpaemnamu onpeaeneHus CHA, a Tak )Xe B UHbIX UCKITIOYMTENbHBIX Crydasx, Koraa Teky-
ume MmeToabl onpefeneHns cnpaseiuBoi CTOMMOCTY akTnea (06s13aTenbCcTBa) C yYHeTOM HECTaHAAPTHLIX BHELLHMX 06CTOSNA-
TENBLCTB NPUBOAAT K UCKAXEHUIO CNpaBeaIMBOA CTOMMOCTU, 8 NPUMEHEHNE MOTUBMPOBAHHOIO CyXAeHuUst obecneunsaet
HageXxHoe onpeaeneHue cnpaBeanneoi ctoumocTn cootsetcTeun ¢ MCPO 13 n TpeboBaHnsM 3akoHoaaTenbcTea Poccuin-
ckon depepauum.

OBLME MOJNOXEHUA

Hacrtosiuwme MpaBuna onpegeneHns CToMMOCTU YACTbIXakTMBOB OTKPbLITOro NaeBOro MHBeCTULMOHHOro doHaa
PbIHOYHBbIX (PUHAHCOBbLIX MHCTPYMeHTOB «[llepBas - HakonutenbHbit» (ganee — MNN®) paspaboTaHbl B COOTBETCTBUN C
YkaszaHnemNe 3758-Y 0125.08.2015, PegepanbHbiM 3akoHOM « O6 MHBECTULMOHHbIXpoHaax» N 156 -3 oT 29 HosGps 2001



roga (nanee - ®egepanbHbliii 3akoH "O6 MHBECTULMOHHBIX hoHAaX") N NPUHATLIMUW B COOTBETCTBAM C HUMU HOPMaTUBHLIMU
aKTamu.

Hactosauwme MNMpasuna onpeaeneHus CHAcoctaBneHbl B cooTBETCTBUM C MexayHapoaHbIMU cTaHgapTaMu dmHaH-
coBoli oTyeTHoCcTM (MC®O), BBEAEHHBIMW B AeNCTBME Ha TeppuTopun P® B yacTu, He NpoTnBOpeYallen AENCTBYIOLLEMY 3a-
KoHoaaTenbcTBy PO.

Hacrtosauwme Mpaeuna onpeaeneHna CHABCTynatT B cuny ¢ 27 oktadpsa 2023 r.

Hactosiwme lMNpaeuna onpegeneHna CHAonpegensioT:

e nepuoanyHocTb onpeaeneHms CHAM Bpems, No COCTOAHMIO Ha KoTopoe onpeaensetca CHA, nopsgok onpeaeneHns
cpegHerogosont CHA NMND;

e NopsiAoK onpeaerneHns AaTtbl U BDEMEHU, MO COCTOSIHUIO HA KOTOPbIE ONpeaenseTcs CTOMMOCTb UMYLLECTBA, Nepe-
AaHHOro B onnaTty UHBECTULMOHHbIX NaeB [N ®;

e KpUTEPUW NPU3HaHMS (MPeKpaLleHns Npn3HaHus ) akTMBoB (06s13aTenbCTB);

e MeToAbl OnpeaeneHns CTOMMOCTM akTUBOB 1 BENMWUYMH 00s13aTeNbCTB, MOAENW OLEHKU CTOUMOCTU LieHHbIX Bymar B
3aBMCMMOCTV OT BUAa akTUBOB;

e  MOPSIAOK NPU3HaHMWSA PbIHKOB aKTMBOB U 00A3aTeNbCTB aKTUBHBLIMMU;

e KpuTepuwm Beibopa cnocoboB U Moaernen OLeHKM CTOMMOCTM B 3aBUCMMOCTM OT BUAOB akTMBOB 1 0683aTenbCTB, a
TakXe nepeyeHb akT1BOB, NOANEXaLLMXOLEHKE OLEHLWMKOM, U NEPUOANYHOCTL NPOBEAEHUS TAKOW OLLEHKM;

e  NOPSAOK KOHBEPTALMU BEMUYNH CTOMMOCTEN, BbIPAXXEHHbLIX B OQHOW BantoTe, B APYIYI0 BantoTy;

e MOpsAOK POPMMPOBaHUA pe3epBa Ha BbiNnaTty BO3HarpaXxaeHus, NnpegycMOTPEeHHOro COOTBETCTBYHOLLMM NnLam
Mpasunamu Y MAo;

e MOpPSAOK YperynupoBaHUs pasHornacu Mexay yrnpasnsioLein KomnaHmen n cneumanm3vpoBaHHbIM Aeno3nTtapuemM
npu onpeaeneHnm CTOMMOCTM YUCTbIX aKTUBOB.

Mpasuna onpepeneHna CHAMOryT Takxe onpeaensaTe NOPAAOK OCYLLECTBIEHUS UHBIXMPOLIEAYP B Liensax pacyeTa
CYA MNP n pacyeTHOM CTOMMOCTU UHBECTULIMOHHOTO nas MU ® B cnydasnx, npeaycMoTpEeHHbIX3akoHoA4aTeNnbLCTBOM N HOpMa-
TMBHbIMM akTaMun BaHka Poccun.

M3ameHeHusa n gononHeHuna B Hactosiwme MNpasuna onpegenerHms CHAMorytT ObiTe BHECEHbI B CNydasix, YCTaHOB-
NEeHHbIX HOPMAaTMBHLIMW NPaBOBLIMK aKkTamun. B cnydae Heob6xoQuMMOCTU BHECEHMS M3MEHEHMWA U fononHeHun B MNMpasuna
onpepenenua CHA k HUM NpunaraeTcd NOSICHEHME NPUYUH BHECEH St TaKUX MU3MEHEHWI M JOMONHEHWI 1 yKa3biBaeTcsa AaTta
Havana npuMeHeHUs N3MEHEHWA 1 JONONHEeHW BHacToswue MNpasuna onpegenexHms CHA.

NEPUOOUYHOCTbL OMPEQENEHUA CYA U NOPSAAOK ONPEQENEHUA CPEOHErOOQOBOW CYA MU®

CYA onpepensieTcd kak pasHuua Mexay CToMMOCTbI0 Bcex aktneoB [NV ® (nanee — akTvBbl), 1 BENUYUMHON BCEX
00a3aTenbCTB, NoAnexalumx UCMONHEHMIO 3a CHET yKa3aHHbIX akTUBOB (Aanee — obsizatenscrea), Ha MOMEHT onpeaeneHus
CYA

CYA NN D onpepensietca no coctosiHMio Ha 23:59:59 gaTel, 3a KoTOpyto paccunTbiBaeTcst CHA, € ydeTOM OaHHbIX,
packpbITbIXHA YKa3aHHY0 AaTy B JOCTYNHbIX 41151 YIPaBsoLLEed KOMNaHUNMCTOYHUKAX, BHE 3aBUCUMOCTY OT 4acoBOro Nnosica.

CYA onpepensietcsa He no3aHee paboyero AHS, CNeAyoLLETrO 3a AHEM, MO COCTOSIHUIO HA KOTOPbIN OCYLLECTBNSETCS
onpeageneHne CHA

CYA MNP onpepensietcs:

. Ha JaTy 3aBepLueHns (OKoH4YaHus) dpopmmposaHms MNND;

. nocne 3asepLueHns (okoH4YaHus) dopmuposaHns MA@ - kaxxabin pabounin AeHb;

. B Criydae NpMOCTAHOBMEHUS Bblgauum, NoraweHns 1 06MeHa MHBECTULMOHHbIX MAaeB - Ha AaTy BO30OHOBMEHUS X
Bbldauu, noraweHns n oomeHa;

. B crnyvae npekpateHus MNP - Ha gaTy BO3HMKHOBEHMWSI OCHOBAHMSI €ro NpeKpaLLeHns 1 Ha nocneaHuin padounn geHb
Ka)k[Aoro KaneHAapHoOro Mecsila Ao KaneHgapHoro MecsiLa, NpeaLleCcTBYOLEro MecsLy, B KOTOPOM NaeBOW MHBECTULIMOHHBIN
doHA uckntoyeH ns peectpa NMNNoO.

CpegHerogoBast CHATING (ganee — CIT'CYHA) Ha ntoboi AeHb onpefensieTcs Kak OTHoweHue cymmMmbl CHA Ha Kax-
bl pabounii oeHb KaneHaapHoro roga (ecnv Ha paboyunn AeHb kaneHgapHoro roga CHA He onpegenanach - Ha NocnegHUNn
OeHb ee onpeferneHus, npealwecTBylOlLMIA TakoOMy [IHI0) C Havana roga (C gaTbl 3aBepLueHus (OKOHYaHUs) opMUpoBaHus
naeBoro MHBECTULIMOHHOTO dhoHAa) Ao AaTbl pacyeta CITCYAk uicny pabounx oHew 3a 3TOT Nnepuoa.

B uenaxonpenenexHust CICHA natoi, 3a kotopyto onpegensetca CHATIN®, noHumatoTcst Bce gaTbl onpeaeneHus
CYA MAN®, ykasaHHble B HacTosiwmx Mpaeunax onpegeneHus CHA.



CYA MNP, B Tom uncne CITCHATING, a Takxe pacyeTHasi CTOMMOCTb MHBeCTMUMOHHOrO nasi NN onpegenstotca
C TOYHOCTbLI0 10 ABYX 3HAKOBMOCIe 3ansaToN, C NPUMEHEHMEM NPaBUIT MaTEMaTUYECKOrO OKPYITIEHMS B BankoTe onpeaeneHist
CUYA B cootBeTtctBuM c Mpasunamu OY MNP, pencteyrommun Ha gaTy onpegeneHms CHA. B cnydae ecnu B MNpasunax Yy
MN® He ykasaHa BantoTa, B KoTopoi onpegensatotca CHA, B Tom uncne CI'CHA, nnm pacyetHasi CTOMMOCTb UHBECTULMOHHOIO
nas NMN®, To ykazaHHble CTOMMOCTM ONPEeAENSIOTCS B pyOnsx.

KPUTEPUN NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUSA) AKTUBOB (OBA3ATENBLCTB)

AKTUB — 9TO pecypc, koHTponupyembin MNP B pesynbTaTe NpoLunbiX cobbITUA, OT KOTOPOTO OXMAAETCH NPUTOK
9KOHOMMYECKUXBbITOA B ByayLLeMm.

AKTUBBI NPU3HAIOTCA B TOM Criydae, €Cnv OHW MOorydeHbl B pe3yrnbTaTe NpoLunbix cobbiTniA, KOHTpoNupyemsl, MNA®
HeceT BCe OCHOBHbIE PUCKK, N OXXMAAET NONYy4UTb BCE OCHOBHbIE BbIroAbl OT MCMOMNb30BaHNSA AaHHbIX aKTMBOB B OyayleMm, a
MX CTOMMOCTb MOXeT BbITb HaAEXHO onpeaeneHa.

0Ob6s3aTenbLCTBO — 3TO CylecTByroLasa 06513aHHOCTb, BO3HMKatoLWAsA U3 npownbiX cobbiTnin, B pesynbTate ucnos-
HEHUS KOTOPON OXMaaeTcs BblObITVE N3 DoHAa pecypcoB, 3aKknn4yarnuwmx e cebe a3KOHOMMYECKMe BbIroabl.

Kputepun npnsHaHus (npekpalleHmnsa npusHaHus ) akTMBOB M o6s3aTensCcTB npeacTaBneHsbl B [Mpunoxexun 1.

METOAbI ONPEAENEHAA CTOUMOCTU AKTUBOB U OBA3ATEIILCTB

CTOoMMOCTb aKTMBOB U BENUYMHA 00683aTENbLCTB onpeaensaTcs No cnpaBeiMBo CTOMMOCTM B COOTBETCTBUN C
MC®O 13.

CToumoCTb aKkTBa MOXeT OnpeAenaTbCs Ha OCHOBaHWM OTYETa OLEHLLMKA, €CNN TaKOW OTYET COCTaBMNEH OLEHLLM-
KOM, B OTHOLLEHWW KOTOPOFO CO CTOPOHbI CaMOpPETyNMpyeMblXOpraHn3aLni oLe HILMKOB HE MPUMEHSINUCh B TeYeHne AByX neT
B KOnn4yecTBe AByx ¥ bonee pas Mepbl AMCUMNMIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble PefepanbHbiM 3akoHoM "O6 oue-
HOYHOM aesTenbHOCTM B Poccuinickon degepaunn”, a Takke BHYTPEHHMMU JOKYMEHTaMu1 cCamMmOperyrnmpyeMblX OpraHn3aumn
OLIEHLUMKOB, 1 CTaX OCYLLECTBNEHNS OLeHOYHON AeATeNbHOCTU KOTOPOro COCTaBnAeT HE MeHee TPeXIeT, a Tak )Ke UMEe LM
KBanMUKaLNOHHbIA aTTeCcTaTno COOTBETCTBYIOLLEMY HanpaBneHWo OLEHOYHOWN AeATENbHOCTU.
B cnyyae onpeaeneHnsa cCToMMOCT/ akTMBa Ha OCHOBaHUM OTYeTa OLeHLUMKa AaTa OLEeHKN CTOMMOCTU AOJKHA ObiTb
He paHee WeCcTn MecsaLeB oo AaThl, N0 COCTOSHMIO Ha koTopyto onpegensietcd CHA. Mpu aTom CTOoMMOCTL akTuBa onpeaens-
eTCA Ha OCHOBaHWUW AOCTYNHOMO Ha MOMeHTonpeaenexHns CHAoTyeTa oueHLmKa ¢ AaTon oLeHKu Hanbornee 6rnnskon k Aate
onpegeneHns CTOMMOCTN akT1Ba, COCTaBNeHHOro ¢ cobnogeHnem TpeboBaHMM HOPMaTUBHbLIXPaBOBbLIX aKTOB.
Ha ocHoBaHWM 0T4eTa OLEHLMKa onpeaenseTcsa cnpasei/ivBas CTOMMOCTb MO CAEAYIOLLMM aKkTMBam:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBMU C HacTosAwmMu MNMpasunamu onpegener s CHYA oTCyTCTBYIOT MHble
cnocobbl OLeHKH;
o [lebuTtopckas 3aQ0mKEHHOCTb, B Cllydae Hanuunsi Npu3HakoB 06ecLeHeHnsa 1 HeBO3MOXHOCTU NMPUMEHEHNS NHbIX
MeTOAOoB onpeaeneHns cnpaseanvMBon CTOMMOCTH.

MOJENN OLIEHKM CTOUMOCTU LUEHHbLIX BYMAI

[ns oueHkn cnpaBeanMBon CTOMMOCTU LIeHHbIX Oymar Ucnonb3ylTcs UCXOAHbIe AaHHbIe ypoBHA 1, 2 u 3. NMpwn atom
HanbonbLLUMIA NPUOPUTET OTAAETCA LIEHOBLIM KOTMPOBKAM (HEKOPPEKTUPYEMBIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AaHHbIE
YpoBHS 1) U HAUMEHbLUMIA NPUOPUTET - HEHabNAaeMbIM UCXOOHBIM AaHHbIM (MCXOAHbIE AaHHbIE YPOBHSA 3).

Bbi6op ymecTHbIX METOA0B U MOAenen onpeaeneHns cnpaBeaIMBo CTOUMOCTU LIEHHbIXGyMar 1 UICTOYHMKOB UCXOAHbIX AaH-
HbIX, HEOOX0OUMBIX AN ONpeeneHns cnpaseaIMBO CTOUMOCTU, 3aBUCUT OT AENCTBYIOLLMX OrpaHUYeHUii Ha pacrnopsbkeHne
LeHHbIMM Bymaramuy Ha COOTBETCTBYIOLLMX pbIHKax. CTOMMOCTb LieHHbIX Bymar o4HOro BMAa Uiy 04HOMO U TOTO XXe Bblinycka
HaANeXuT onpenenaTb C MCMOb30BaHMEM OTNMYAOLLMXCS (pPa3HbIX) METOAOB ONpeneneHsi CTOMMOCTU U MCTOYHMKOB AaH-
HbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENLCTBAX, C YHETOM KPUTEPUEB, OTPaxkatoLwmx CocoBHOCTb pacnops-
XaTbCsl LeHHbIMY GymaraMmu. K Takum KpUTepmusim MOryT OTHOCUTLCS, B TOM YMCIE MECTO XpaHEHMUS LLleHHOW Bymaru; oencTay-
IOLLME OrpaHUYMTENbHbIE MEPbI, BBEAEHHbIE B OTHOLLEHUW BNajenbLa LeHHbIXOymar (MHOro nuua, OCyLLEeCTBAOLEro npasa
no ueHHbIM 6ymaram) nnbo nHoro nuua (opraHmsawmm), BKOTOPoM (KOTOPOW) y4MTeIBalOTCA Npasa BnajenbLla LeHHbIXxOymar,
coctaBngawmx nmywectso NMUN®; goctynHocTb GUpX 1 (MNn) TOProBbIX NIOLWAAOK Ans BPOKEpPOB, C KOTOPbIMU 3aKIHHEHDI
YK AO.Y. MMN® cooTBeTCTBYIOWLME OOMOBOPbLI (COrnaLleHuns).



AKTVMBHbIM PbIHKOM 1151 LIEHHON Bymaru, 4oNyLeHHON K Topram Ha pOCCUNCKON NI MIHOCTPaHHOM Gupke npusHa-
eTcs JocTynHas u Habnogaemas upxesas nnowazka B cnydae oAHOBPEMEHHOrO CObMIAEHNS HMXKENEPEYNCTIEHHBIX YCITO-
BUN:

e LeHHasa bymara gonylweHa K Topram Ha pOCCUCKOWM UM MHOCTPaHHOW bupike, npueeaeHHoN B [NpunoxeHnm
2, 1 HaaTMXx Bupxaxynpaenstolwas KoMnaHus MMeeT BO3MOXHOCTb pacrnopsiaTecs LLeHHO Gymaron, B ToM
yucne c ydactmem bpokepa;

e Hanmuus LeHbl (KOTMPOBKMW) Ha AaTy onpeaeneHus cnpaeeaMBoi CTOMMOCTU MPY HanM4Mnm HEHYNEBOTO 06 b-
ema ToproB Ha aaty onpegeneHus CHA (B cniydae, ecnu Ha Bcex AOCTYMHbIX U Habnogaembix GupxeBbix
nnowaakax 6N HETOProBbIv AeHb Ha AaTty onpefeneHns CYHA — aHanuanpyloTca JaHHble NocneaHero Top-
rOBOrO [HS Ha AaHHbIX NfowaaKkax, NpeaLlwecTByOLWEero HeTOProBoMy);

e  KOnuyecTBO caenok 3a nocregHue 10 (JecaTb) TOProBbIX AHEN B pexnmMe OCHOBHbIXTOproB — 10 (JecaTs) n
Gonee;

e  COBOKYMHbI 06beM caenok 3a nocnegHue 10 Toproebix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen
(vnn cooTBeTCTBYIOLLMI pYONEBbIN 3KBMBANeEHT No Kypcy baHka Poccnun Ha paTy onpeaeneHuns akTMBHOM
pbiHKa (aaTy onpeaeneHus CHA), ecnu o6bem caenok onpeaenen BMHOCTPAHHOW BanoTe).

B cnyyae, ecnu Ha aaTty onpeaeneHns CHAHa kakon-nnbo 6upike He NPOBOAUNNCE TOPIU, ANs oNpeaeneHns akTvs-
HOCTMW pbIHKa MCNOMb3YIOTCS fJaHHbIE 3TOW OMPX M No nocnegHemMy 6nvkanieMy TOproBoMyY OHI0.

Kputepwuin 0 konnyecTse CAENOK MPUMEHSAETCS B Criydae, eCnv Ha BCeX AOCTYNHbIX HabnogaembiXpbiHKaX, HA KOTOPbIX TOP-
ryetcsi LeHHasi 6ymara, B JOCTYMHbIX MCTOYHUKAX MHCpOpMaLMK eCTb AaHHbIE O KONMYecTBe caernok. B oTtcytctBumn kputepus
0 KonmyecTBe cAenok xoTa 6bl Ha 0AHOM AOCTYNMHOM HabNOAAEMOM pbiHKE ANA ONpeAeneHns akTMBHOTO PblHKA MPUMeHSETCs
TONbKO KPUTEPUI COBOKYMHOIo o6bema caenok 3a nocneaHme 10 TOprosbixX AHEN, KOTOPLIN AOMmMKeH npesbiwaTts 3 000 000
pyonen (unu cooTBETCTBYIOLLMIA pyOneBbI akBUBANEHT Mo Kypcy baHka Poccun Ha paTyonpeneneHns akTMBHOro pbiHka (oaty
onpegeneHns CYA), ecnin o6bem caenok onpeaeneH BMHOCTPAHHON BanioTe).

B cnyyae, ecnu ueHHasa bymara TopryeTtcs Ha pOCCUINCKON Bupxe B OCHOBHOM peXxumMe TOProB C pacyeTaMmu B pyonax u B
WHOCTPaHHOW BanioTe U Takme peXxunmMbl TOProB JOCTYMHbI ANS COBEPLUEHMNS caernok 3a cyeT umywectsa MNP, To coBOKYNHbI
0o6beM CAenoK M KONMYeCTBO CAENOK onpeaenseTca no obwemy o6bemy TOpros ¢ pacyeTammn B pydbrnsax u B MHOCTPaHHON
Bantore.

OnpepeneHune akTMBHOTO PblHKa OCYLLECTBNSETCS C y4ETOM TOTO, YTO BO3MOXHOCTb MCMOSb30BaHUSA AaHHbIXNOCNeAHero Top-
roOBOrO AHS Ha TOProBbIX MIOLaAKax He NPUMEHSIETCS B Cllydae, KOr4a HeTOProBblv AeHb (MNN OTCYTCTBME TOProB Ha POHA0-
BOM pbIHKE) CBA3aH C MpMOCTaHOBKOM TOProB no pelueHnto baHka Poccuu, npnoctaHoBKOV TOProB B Cnydae AOCTUXKEHUS yCTa-
HOBIEHHbIX BUpPXe NOPOroBbIX 3HAYEHWUA UMW UHBIMK COBLITUAMM (COMMTAacHO MOTUBMPOBAHHOMY CYXAEHWIO YrIpaBnsatoLLen
KOMMaHuu), CNOCOBHBLIMY CYLLIECTBEHHO MOBNUSATL HA U3MEHEHWe CMp aBeanvMBor CTOMMOCTM B TakOW HETOProBbIN AeHb MO
CpaBHeHMI0 C nocrnegHMM ToproBbiM AHeM. B cnyvae, ecnu Bo3HuMKLWMe 06CTOATENbCTBA NPUBOASAT K 3aTpyAHEHWMIO (HEBO3-
MOXHOCTW) onpeaeneHns cnpaseannBo CTOMMOCTN aKkTMBOB, YNpaBnsaowWwas KomnaHus obsisaHa NpuocTaHOBUTbL Bblaavy,
noraweHne n o6MeH MHBECTULIMOHHbIXMaeB NaeBoro MHBECTULIMOHHOIO hoHAa NO NPUYNHAM, HE 3aBUCALLIMM OT ynpasrnsio-
e KoMnaHun, 6e30THOCUTENBbHO TUMNa NaeBoro UHBECTULIMOHHOIO (hOHAA M HE3aBUCMMO OT haKTUHECKOro MpoBeAEeHUS Npo-
Luedyp no Bblgaye, norawleHnto n obMeHy MHBECTULIMOHHbBIXNMAEB B MOMEHT BO3HUKHOBEHMS 0653aHHOCTN NO MPMOCTaHOBIe-

HUIO.

[na oueHkn cnpaBeannBom CTOMMOCTU Ll,eHHbIX6yMaF OCHOBHbIM PbIHKOM MNpU3HaeTcA:

OCHOBHOW PbIHOK ANSA LIeHHbIX 6ymar Mopsaok NpUsHaHUA pbiHKa OCHOBHLIM
B uensax Hactosumx lpaBun onpege-
neHus CHA




Onsa poccMACKUX LEeHHbIX Gymar

(3a ucknroYeHne M o6nurauuin BHeLLHUX
ob6nuraumoHHbIX 3aumoB Poccuinckon
®depepaumm m LIEHHbIX bymar MexayHa-
POAHbLIX KOMMaHWUI)

MockoBckasi 6VIp)Ka, ecnu MockoBckas 6VIp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas bupika He SiBNsieTCa aKTUBHbIM PbIHKOM — pOC-
cumnckas bupxxesas nnowaaka u3 yncna akTMBHbLIX PbIHKOB, O KOTOPOK onpe-
AeneH Hanbonb LM o6 06beM COENOK NO KONUYECTBY LIEHHbIX Oymar 3a
nocneaHue 30 (TpuauaTtb) TOProBbIX AHEW, BKMOYas AaTy OLEHKW, MO Co-
CTOSIHWIO Ha KOTOPYO onpeaensieTcsl OCHOBHOM PbIHOK.

Mpu oTcyTCcTBUM MHGOPMaLMM 06 06beMe CAENOK NO KONMYECTBY LiEHHbIX OY-
Marucnonb3yeTcs UHpopmauus 06 o6beme caenok B AeHEXKHOM BblpaKeHN.
Mpu paBeHcTBE OOBbEMA COENOK HA PA3NMYHbBIX TOPTOBbIX MOLAAKaX OCHOB-
HbIM PbIHKOM CYMTaeTCsl ToproBas nrolaaka ¢ HambomnbLUMM KONnYe CTBOM
CAenokK 3a AaHHbI nepuoa.

[Ans ueHHbIX bymMar MHOCTPaHHbLIX 3MU-
TEeHTOB, B TOM 4Yucne Aans obnurauum
BHELWHNX OONUrauuoHHbIX 3aliMoB
Poccuiickon ®Pepepauum, AONTOBbIX
LeHHbIX OyMar WHOCTPaHHbLIX roCy-
AapcTts, eBpooGnurauuMm UHOCTPaH-
HbIX 3MMUTEHTOB, LIEHHbIX Gymar mex-
AyHapoAHbIX ¢hMHAHCOBbLIX OpraHu3a-
UMHA, LIEHHbIX OymMar MeXAyHapoaHbIX
KOMMNaHUI, AoNyLeHHbIX K Topram Ha
OpraHM30BaHHbIX TOProBbIX MNfowaa-
Kax

MHocTpaHHas nnm poccumnckas bupika n3 Yymcna ak TMBHbIX PbIHKOB, MO KOTOPOA
onpegeneH HanbonblwMn 6L 06 beM cAENOK NO KONMYECTBY LeHHbIXOymar
3anocnegHue 30 (TpuauaTb) TOProBbIX AHEN, BKNOYasa AaTy OLeHKW, Mo Co-
CTOSIHWIO Ha KOTOPYO OMpeAenseTcs OCHOBHOW PbIHOK.

Mpwn oTcyrctBun nHdopmaunm 06 obbeme caenok No KONMYeCTBy LLeHHbIX 6y-
marucnonb3yeTcs UHopmaLuus 06 o6 beme coenok B AEHEXHOM BblPaXKeHUM.
Mpun aTOM BenuuMHbl o6bema caenok B BamnoTe KOTVPOBKW NepeBoaaTcs B
pybru no kypcy banka Poccun Ha gaty onpegeneHus CHA. MNpu paBeHcTBe
obbeMa caenok Ha pasnNNYHbIX TOProBbIX MOLWAAKAX OCHOBHBIM PbIHKOM CY/-
TaeTcs Toprosas nnowagka c HanbornbLUMM KONIMYECTBOM COEMNOK 3a AaHHbIN
nepuvog.

Ans ueHHbIX OyMar MHOCTPaHHbIX
3MUTEHTOB, OONUrauuMm BHELUHMX 06-
NnurauuoHHbIX 3anmom Poccuinckon
denepauum, 4ONroBbIX LEHHbIX Oymar
MHOCTPaHHbIX FOCyAapcTB, €Bpoobnu-
raumMi MHOCTPaHHbIX 3MUTEHTOB, AOJ-
roBbIX LieHHbIX GyMar MHOCTPaHHbIX
rocyaapcTB, LeHHbIX Gymar mexayHa-
POAHBLIX (hMHAHCOBBLIX OpraHM3aLumn,
He AOMYLUEeHHbIX K Topram Ha 6upxe-
BbIX Nfowaakax, AoCTynHbIX Ynpas-
NSAOWEeN KOMNaHum

BHebnpxeBon pbIHOK.

I’:',J'IFI OLUEeHKHn cnpaBe,anBoM CTOMMOCTU UEeHHbIX 6ymar Ncnonb3yrTcA Mogesninm oUeHKN CTOMMOCTU LUEHHbIX 6ymar,
Ona Kotopbixonpepnenex aKTUBHbIN PBIHOK, N MOAEeNN OLUEHKN CTOMMOCTU LleHHbIXGyMaF, And KOTopbIX He onpeneneH aktne-
HbI PBIHOK, a TakKXXe Modenun OUueHKHN, No KOTOpbIM onpeaeneH aHanorMyHbIN aKkTUB.

Mopenu oLeHKU CTOMMOCTU LEeHHbIX Gymar, AnS KOTopbIX onpeaensieTcA akTMBHbIA GUMpXKeBOW pPbIHOK (1-1 ypo-

BeHb)

LieHHble bymaru

nOpﬂAOK onpepneneHus cnpaBe,qnuBoﬁ CTOMMOCTU

LleHHas 6ymara poccui-
CKOro 3MUTEHTa 3a Uc-
KITHOYE€HUEM LeHHbIX Oy-
Mar MexayHapoaHbIX
KOMMNaHWN

9MUTEHTOB.

puteTa):

[Ons ueHHbIX 6yMar poCCUNCKUX 3IMUTEHTOB, 3a UCKITHOYEHMEM OBNUraumm pocCcUMCKUX

[ns onpepeneHus cnpaseavBoi CTOMMOCTU UCMOSb3YIOTCA LieHbl OCHOBHOTO pbiHKa (M3
yncna akTMBHbIX POCCUICKMX BUPXK), BbiGpaHHble B crieaylolem nopsake (YobiBaHUs Npuo-

e  LleHa 3aKpbITUA HA MOMEHT OKOHYaHsi TOPrOBOM CECCUM POCCUICKOM BUPXK M Ha aaTy
onpegenexHns CHANpPKW ycrioBun NoATBEPXKAEHMUS €€ KOPPEKTHOCTY;

LleHa 3akpbITMA Npr3HaeTCa KOPPEKTHOW, ECNN PacKpbiTbl AaHHbIE 06 06beme ToproBs 3a AeHb
1 06beM TOProB He paBeH HYM0 ¥ Takas LeHa 3akpbiTUs He paBHa HyIio.




e  CpefHEeB3BELLUEHHAas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUMU POCCUIACKON
6upxu Ha paTy onpegeneHus CHA;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHMA TOPrOBOWM CECCUM POCCUNCKON OMPXKK Ha
aaty onpegeneHus CHANpwu ycnosun NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;

LieHa cnpoca, onpeaenenHas Ha gatyonpegeneHus CHA, npuaHaeTcs KOPPeKTHOW, eCrv OHa
HaxoguTcAa B UHTepBane Me)l(}:lyMI/IHI/IMaJ'IbHOVI N MakcnumarsnbHoMn LeHaMn caenok Ha 3Ty Xe
Aaty aTon xe bupxu;

Ona obnuraumMi pocCUMCKUX 3MUTEHTOB.

[ns onpeneneHusi cnpaBeAnnBoOi CTOUMOCTU UCNOSb3YIOTCS Crieaylole LeHbl OCHOBHOM
pbiHKa (M3 YMcna akTMBHbIX POCCUNCKUXBUPXK), BbIbpaHHbIe B cneaytolemM nopsgke (yobisa-
HWSA NpuopuTeTa):

e  cpefHeB3BelleHHas LileHa Ha MOMEHT OKOHYaHMsl TOProBoii CECCUM POCCUIACKON
6upxu Ha paTy onpegeneHus CHA;

e  pblHOYHAs LEeHa (2) Ha MOMEHT OKOHYaHWS TOPFrOBOW CECCUMN POCCUNCKOI BUPXKM Ha
naty onpegeneHus CHA

Ecnu ueHHas Bymara Topryetcs Ha poCCUMINCKOW Bupxe B pexxMMmax ToproB ¢ pacyeTamu B
pybnsix n UHOCTpaHHOW BanioTe, U Takas bupxxa Npu3HaHa akTMBHbIM OCHOBHbLIM PbIHKOM, TO
Ans Bblibopa crnpaBeAnBON LieHbl UCMOMb3YITCA NPUOPUTETHO LIEHbI TOTO PeXKMa TOPros,
Mo KOTOPOMYHa AaTy OueHKu onpegeneH Hanbonbwmin o6bem no KpuTepuam Boibopa OCHOB-
HOrO pblHKa, YCTaHOBMIEHHbIM B HacTosLeM [punoxeHun 4ns pocCUnCcknx GupxeBsbix Nno-
LaAoK.

B cnyyae, ecnu H¥ ogHa 13 LeH No BbIGpaHHOMY peXXnMy TOProB B ONpeAeneHHoN Bantore
He MOXeT ObITb NCMOMNb30BaHa Ha AaTy OLEHKMW, TO UCMONb3YIOTCA LieHbl Ha Ty Xe gaTty no
pexnMyTOProB B APYrow BantoTe ¢ 06 beMOM TOProB no KpuTepusam BbiGopa OCHOBHOTO pbiHKa
B NOPSiAKE YMEHbLLEHUS.

CnpaBegnueas CTOMMOCTb AOMrOBOM LieHHOW GBymary onpeaensercs ¢ ydeTOM HaKomneHHOM
KYMOHHOrO AoxoAa Ha aaTy onpegeneHua CHA.

Ecnu Ha paty onpegeneHns CHA oTCyTCTBYIOT LEeHbl OCHOBHOTO pblHKa, ANs onpeaeneHus
cnpaefMBON CTOMMOCTU LLIeHHO GyMmarv NnpUMeEHSIIOTCS MOAE NN OLLEHKN CTOMM OCTU LIEHHBIX
Gymar 2-ro ypoBHSi, 3a UCKIIOYEHUEM Cnyyasi, Korda OTCYTCTBUE PbIHOYHbIXLIEH 0BYCOBMNEHO
HEeTOProBbIM AHEM OCHOBHOTO pbIHKA. B 3ToM cnyvae Ha gaty onpepenexnua CHAgonyctMmo
Mcrnonb3oBaTh LeHbl NOCNeAHEr0 TOPrOBOroO AHS OCHOBHOM BUPXK.

LleHHble Oymaru uHo-
CTPaHHbIX 3IMUTEHTOB, B
TOM yucne:

e [ONroBble LeHHblIe
6ymaru nHocTpaH-
HbIX rocyAapcTs;

e eBpooGnurauMm MHo-
CTPaHHbIX 3MUTEH-
TOB;

e LieHHble Gymaru
MeXAYyHapoAHbIX
cbmnHaHcoBbIX opra-
Hu3auun

LieHHbIe Bymarn mexay-
HapOAHbIX KOMMaHUN

O6nuraumMm BHeLUHUX
06NUrauMoHHbIX 3auMoB

Ycnosusa u nopsagok onpeaeneHus cnpaBeanneon LeHbl 1 ypoBHS € YHeTOM KpUTepUEB, Xa-
paKkTepU3YIOLLMX BO3MOXHOCTb PacMopsiXeHUs LeHHbIMK Bymaramu, npeacrasneHsl B Mpu-
NIOXEeHNn 5.

OcobeHHocTu BbIGOpa LeHbl, ecnin LieHHas Gymara TopryeTcs Ha poCCUNCKON BUpX e B pexu-
Max TOProB ¢ pacyeTamu B pybrisix U MHOCTpaHHOW BastoTe:

Ecnu ueHHas Gymara TopryeTcsi Ha pOCCUICKO BUpXe B pexunmMax ToproB ¢ pacyetamu B
pYGAX U MHOCTPAHHOW BanioTe, U Takas Gupka Nnpu3HaHa akKTMBHbIM OCHOBHbLIM PbIHKOM, TO
Ans BblGopa cnpaseanMBoi LieHbl UCMOSb3YIOTCS MPUOPUTE THO LieHbI TOTO Pexuma TOpros,
Mo KOTOPOMYHa AaTy OLeHKM onpegeneH HauGonbLWNii 0GbeM Mo KpUTepUsM BbiGopa OCHOB-
HOrO pbIHKA, YCTAHOBIEHHBIM B HacTosILLEM MpPUMOXeEeHUM ANs MHOCTPaHHbIX 3MUTEHTOB. B
crnyyae, ecnv HM oHa U3 LieH Mo BbIGpaHHOMY peXMyTOProB B ONpeAerneHHoN BasoTe He
MoXeT 6bITb MCMOSIb30BaHa Ha AaTy OLEHKM, TO UCMOMb3YIOTCS LieHbl Ha Ty e JaTty no pe-
XWUMY TOProB B Apyroli BantoTe ¢ 06beMOM TOProB No KpUTeprsiM BblGopa OCHOBHOTO PhbIHKa
B MOpsAaKe yMeHbLUEHHS.

CnpaBegnueas CTOMMOCTb AOSITOBOM LIEHHOW Bymar onpeaensercsa ¢ y4eTOM HaKoMNJeHHOM
KYMOHHOTO Aoxo4a Ha aaTy onpegenenus CHA

Ecnu Ha gaTy onpegeneHuns cnpaseaniveBoi CTOMMOCTY OTCYTCTBYIOT LieHbl OCHOBHOTO PbIHKa,
AN onpefeneHusi cnpaseanmeBoi CTOMMOCTU LIEHHOW ByMar NpyMeHs loTCA MOAENM OLIEHKM




Poccuinckon ®Penepauun
(roBO3 P®)

CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHS, 3@ UCKIOYEHWEM Crydast, KOrAa OTCYTCTBME PbIHOY
HbIX LieH 06yCnoBnNeHO HETOProBbIM AHEM OCHOBHOTO pblHKa. B 3ToM criydae Ha gaTty onpe-
AeneHus cnpaBeAMBON CTOMMOCTU AOMYCTUMO MCNOMb30BaTh LieHbl NOCNeAHEro ToproBoro
OHS OCHOBHOMN BUpXMW.

Moagenu oLeHKM CTOMMOCTU LIEHHbIX OymMar, Ans KOTOpbIX onpeaensieTCA akTMBHbIA BHEOGMPKEBOW PbIHOK UMK
ANs KOTOPbIX MMEIOTCA Habniopaemblie AaHHbIE B OTCYTCTBUM LeH 1-ro ypoBHA (2-1 ypoBeHb)

LieHHbIe bymaru

Mopsiaok onpeaeneHusa cnpaBe4fiMBoM CTOMMOCTU

LleHHas 6ymara poccui-
CKOro 3MUTEHTa 3a uUc-
KINHOYEeHUEM LEeHHbIX Oy-
Mar MexayHapoaHbIX
KOMMaHun

Onsa obnuraumini POCCUNCKUX 3MUTEHTOB (3a UCKITHOYEHUEM obGnurauuin BHeLHUX 06-
nuraumMoHHbIX 3anmoB Poccuinckon ®epepaunn):

OnpegensieTca ¢ UCNONb30BaHNEM YKa3aHHOIO HUXXE NPUOpUTETA LieH C YHETOM Hanuuwis
AOCTYNa K yKa3aHHbIM LieHaM, a Takxe pefieBaHTHOCTU MCXOAHbBIX AaHHbIX M MeTOAWK pac-
YeTa, MPMMEHSEMbIX NPV pacyeTe yKasaHHbIX LleH NOCTaBLLMKaMM C Y4eTOM OrpaHuyeHunn
Ha pacnopsixeHue LeHHbIMy 6ymaramu. Cnpaseanveasi CTOMMOCTb JONTOBON LeHHOM By-
Mary onpegensieTcs ¢ y4eTOM HaKOMMEHHOro KYMOHHOMo AoxoAa Ha AaTy onpegeneHus
CHA.

- LleHa, paccuntanHHas HKO AO HP[ no meTtoaukam, yreepxxaeHHbiM 01.12.2017 n no3g-
Hee, onpegeneHHas no wmetogy 1 unm  metogy 2 (no  ybbiBaHMIO)
(https:/insddata.ru/ru/products/valuation-center).

- CpepHsaa uHgMkatuBHas LeHa, onpegeneHHas no metoauke « Cbonds Estimation On-
shore», packpbiBaemast rpynnon KoMnaHum Cbonds
(https:/icbonds.ru/company/Cbonds_Estimation_Onshore)

- MHpekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS (no McxoaHbIM OaHHbIM,
oTHOocsWMMCA K 1 unu 2 ypoBHIo (No yobiBaHMI0)), packpbiBaemas MHGPOPMaLMOHHO -aHanm-
Tyeckum npoayktom RuData Price MexayHapogHowm MHAOPMaLMOHHON rpynnbl « IHTep-
dakc» (https:/irudata.info/aboutDB/data-price)

- Uena, onpegeneHHas no Mogeny oLueHKuU Ans LeHHbIX bymar, HOMVUHMPOBAaHHBIX B pyD-
nsax, B cootBeTcTBUM C [prnoxxeHnem 3 (Mogernb OLEHKN UCNONb3yeT UCXOAHbIE AaHHble 2-
ro YpOoBHS1 B criydae oTHeceHus obnurauum k perituHrosoi rpynne |, Il nnw 1)

Mpun OTCYTCTBUU HeoOXxoANMbIX AaHHbIX Ans pacyeTa CTOMMOCTU, cnpaBeanmBada OoLeHKa
onpenendaeTcAa Ha 3-M YPOBHE OLIEHKMN.

CnpaBeanueasi CTOMMOCTb JOJITOBOM LIEHHOM Bymaru onpegensieTcsi ¢ ydeToM HaKomMneH-
HOrO KYNOHHOro Aoxoda Ha agaty onpegeneHuns CHA

B cny4yae OTCyTCTBMA YKa3aHHbIX LLEeH B COOTBETCTBYHOLLUMX MH(OPMALMOHHBIX CUCTEMAX B
CBA3U C HETOProBbiM AHEM 6VIp)K, MO UTOrAM TOProB Ha KOTOP bIX ONpeaenAarTCcA pacy4eTHble
LleHbl, 4NS uenen onpeaeneHns cnpaseanmeon CTOMMOCTU akTUBOB ncnonb3yeTcd LeHa,
paccunTaHHas no ntToram NocrnegHero TOproBoro AHsA. Takon noaxoa ncnonb3yeTcd B OTCYT-
cTBMe cobbITuiA, KOTOpPbI€ MOITIN CyWWEeCTBEHHO NOBNATL HA 3HAYeHNe pac4YeTHO M LIEHbI B
HETOProBbIN AEHb.
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LleHHble 6ymaru uHo-
CTPaHHbLIX 3MUTEHTOB, B
TOM yucne:

e [ONroBble UeHHbIe
GymMarm MHOCTPaHHbIX
rocyaapcTs;

e eBpooGnUraumMm MHo-
CTPaHHbIX 3MUTEH-
TOB;

e LieHHble GyMarn Mex-
AYHapOAHbIX (hUHaH-
COBbIX OpraHuM3aummn

LieHHble GyMarn mexAay-
HapoAHbIX KOMMNaHUM

O6nuraumm BHeLWHUX 0O-
JINrauMoHHbIX 3aMOB
Poccuiickon ®enepauumn
(roBO3 P®)

LleHHas 6ymara, npuo6-
peTeHHas Npu pasmeLue-
HUUN

[nsa onpeneneHns cnpaBeanvMBON CTOMMOCTU 06nMrayuuin pocCUmCKMX aMUTEHTOB, Npuobpe-
TEHHbIX NPU pasmeLleHnn (B TOM Yucre 3amellaomx obnurauun, onnata KoTopbIX Npy Ux
pa3MeLleHMn OCyLLecTBNAeTCa eBpoobnuraumsmum (B TOM 4ncrne B crnydae nepejaw
(yCTynkm) BCEX MMYLLECTBEHHbIX 1 MHBIX MPaB No eBpoobnuraunam pocCMnCcKMM opuanye-
CKUM nnuam)), B OTHOLLEHMM KOTOPbIX Oblnia 3aknoyeHa caenka no npuodpeTeHmto LeHHbIX
Oymar ¢ BMUTEHTOM UK NPOdECCMOHANbHBLIM YHaCTHUKOM pbIHKa LLeHHbIXGymar, oka3sblea-
IOLLWMM 3MUTEHTY YCINYM MO pa3MeLLEHMIO LLeHHbIXBymar OT CBOEro UMEHW, HO 3a CYET U Mo
NOpYyYEHUIO aMUTEHTa, NMMBO ¢ NbbIM ApyriM TpeTbMM NMLIOM B Nepuo ¢ AaTtel Havana
pa3MeLleHmnsa No AaTy OKOHYaHuMs pasmeLleHmns (ganee — LueHHble bymaru, npuobpeTeHHble
npuv pasmelleHnmn), ¢ gaTtel NpUobpeTeHnsa n A0 AaThl OKOHYaHUSA pa3MeLLEeHUs U Cnonb3y-
eTcsl ueHa pa3smelleHus (4N JONMoBbIX LEHHbIX Gymar — LieHa pas3MelUeHnsi C y4eToMm
HaKOMIEHHOro KYNOHHOTO JOX0Aa, ECMNY HAYUCIIEHUE KYNOHHOIO Aoxo4a 3a nepuoj pasme-
LLEHMA NPeayCMOTPEHO YCIOBUSIMU pa3MeLLeHNst U MHBbIM LOKYMEHTOM).

[na onpegeneHunsa cnpaBeanMBo CTOMMOCTU LIEHHbIX Bymar, npnobpeTeHHbIX Npu pa3ve-
LWEHWN, C AaTbl, CrieayloLleit 3a 4aToh OKOHYaHUS pa3MeLLeHUs, U A0 NOSIBNEHUs LieH 1-0
YPOBHS UINU LIEH, ONpPEAEeNeHHbIXC YHETOM UCXOAHbIX AaHHbIX2-TO (3@ UCKMIOYEHUEM LIEHBI,
onpegensaeMon No MogenMoLUeHKN AN LeHHbIXOymar, HOMUHMPOBAHHbIXB PYOnsix, B COOT-
BeTCTBUN C lNpunoxeHnem 3), NpUMeHseMbIX AN OLEeHKN obnuraumnin poCCUNCKNX AMUTEH-
TOB B COOTBETCTBMM C HacTosiumu MNpasunamu CHA, Ho He 6onee 10 pabounxaHeln c aatol
OKOHYaHMWSA pa3MeLLeHusl, UICNOoMb3yeTcs LieHa pa3MeLLeHUsl, CKOpPEKTUPOBaHHA s Mporop-
LIMOHAaNbHO M3MEHEHMIO 3HaYeHNs 6e3prCKOBON CTaBKN JOXOOHOCTM CTpaHbl PUCKa Ha CPOK,
COOTBETCTBYIOLLMI CPOKY A0 AaThbl noralieHns (odpepTsl) LeHHon Gymarm.

B kayecTBe 6e3pnCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUcKa UCMOMb3Yy0TCA:

1) Onsa ueHHbIX Gymar, HOMMHUPOBAHHbLIX B POCCUIACKUX PYOnsAX — cTaBka
KpunBon 6eckynoHHon goxoaHoctn MockoBckow Oupxn[1]

2) Ona ueHHbIX Bymar, HOMUHUPOBAHHLIX B aMepPUKaHCKMX Aonnapax -
CTaBKa, N0 aMepuKaHCKUM rocyaapCcTBeHHbIM 06nuraumam[2]

3) Ans ueHHbIx 6ymar, HOMMHUPOBaHHBLIXB €BPO - CTaBKka, obnuraumsam ¢
pentuHrom AAA EBpo3oHbI[3]

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

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

rates/pages/TextView.aspx?data=yield

B! UcTouHuUK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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[ns pacyeTa BbiGMpaeTcs COOTBETCTBYIOLAA pacKpbliTas cTaBka Ha CPOK, MaKCUMarbHO
NPUGIIVXKEHHBIA K CPOKY A0 AaTbl MoralleHns (Mnu go onvkanwei aatbl odepTbl, Npeay-
cMaTpuMBaloLLei noralieHve, B criyyae, ecriv oHa npeaycMoTpeHa YCroB1siMU Bbinycka ).

PacuyeT nponopunoHanbHON KOPPEKTUPOBKN LIEHbI pa3MeLleHNa Ha U3BMEHEHME 3HAYEHN
6e3pMCKOBOI7I CTaBK\ OOXOAHOCTU CTpaHbl pUCKa onpeaendaeTca cnegylowmm o6pasoM:

(1 +Rfyo* (T —ty)/365)
(1 +Rf, * (T —t)/365)

PV, = Price -

PV, — cnpaBefnuBas LieHa LieHHOW Gymary Ha AaTy OLeHKM
Price — UeHa pa3melLeHns LeHHo Gymaru

Rf,, — 6e3puckoBas cTaBka Ha AaTy OKOHYaHWS pasMeLLeHuns LeHHon Bymarm Ha cpok Ao
noraweHns (ocpepTsl)

Rf, — 6e3puckoBasi cTaBka Ha aTy OLeHKW Ha CPOK A0 noratueHust (odepTsl)
T — pata noraweHuns (ocpepTol)

t — AaTa OLeHKH

to— AaTa OKOHYaHWS pa3meLLeHNs LleHHoN Bymaru.

MNMony4eHHasn cnpaBeanueas LeHa JONroBomn LeHHOW 6ymaru ¢ yMeTom KoppeKkTuposku (PV;)
oKpyrnsieTcs A0 ABYX 3HAKOBMOCIe 3ansiTon.

CnpasefnvBeas CTOMMOCTb JONTOBOW LieHHON Bymarn onpeaenseTcs C yYMeToM HaKomMfeH-
HOTO KYMOHHOIO 4OX0AA Ha AaTy onpeaeneHnsa CHA.

C Hanbonee paHHel 13 garT:

- faTa NosiBNEHWs UeH 1-ro ypoBHSA UMK LieH, onpeaeneHHbIX C yY4ETOM UCXOOHbIX OaHHbIX
2-ro (3a UCKIMIYEHMEM LieHbI, onpeaensemMmon No MOAENV OLEHKM ANg LeHHbIX Bymar, Ho-
MWHWPOBaHHbIXB pybnsax, B cooTBeTCTBUM C [punoxeHvnem 3), npuMeHAEMbIXANS OLEHKM
obnuraumin poCCUNCKNX3IMUTEHTOB B COOTBETCTBUMN C HacTtoswmmu Mpasmunamum CHA

- paTa, npuxogsawascs Ha 11 pabouun geHb, cneaylowmMin 3a 4aToN OKOHYaHWUsSI pa3MeLLe-
HUS,

crnpasenvBas CTOMMOCTb AOSTOBbIX LEeHHbIX Oymar onpegenseTcs B o6LeM nopsiake B
cootBeTcTBMM C [1pasunamu CHA.

Mopaenu oueHKM CTOMMOCTA LieHHbIX 6ymar, AndA KOTOPbIX He onpegenseTcs aKTUBHbIN PbIHOK N OTCYTCTBYIOT

Habngaemble AaHHbIe (3-U ypOBEHb)

LieHHbIe Oymaru

Mopspok onpeaeneHusa cnpaBe4fiMBoM CTOMMOCTU

Oeno3utHbin cepmdcukaTt

[ns onpeneneHusi cnpaBeAnMBOI CTOMMOCTU UCMOSb3YeTCcst MeToA OnpeaerneHms cnpa-
BE[IMBON CTOMMOCTU, NPUHSATLIN AN AEHEXHbIXCPEACTB BO BKNaaax.

O6nuraumm poccunCcKnx
3MUTEHTOB (3a UCKIoYe-
HWeM obnuraumMn BHeLl-
HUX OONUrauMoHHbIX 3aml-
MOB)

O6nuraumm, HOMMHUpPO-
BaHHbIe B pyonsax

[ns onpegeneHus cnpaBeAnMBON CTOMMOCTU UCMONb3YIOTCA Crieaylolme LieHbl B nopsake
yOblBaHMA npuopuTeTa C YMETOM Hamnu4yus AOCTyna K yKasaHHbIM LeHaMm, a Tak xe pene-
BaHTHOCTW UCXOAHbIX AAHHbBIX U METOAMK pacyeTa, NPMMEHAEMbIXNPU pacyeTe yKasaHHbIX
LileH NOCTaBLLMKaMM C yHETOM OrpaHMYEHNIN Ha pacnopseHne LeHHbIMn 6ymaramu. Cnpa-
BE/iMBas CTOMMOCTb AOMNrOBOW LLIeHHOM Bymarn onpegensieTcs ¢ yHeToM HaKOMNEHHOTOo Ky
NOHHOIo Aoxoaa Ha naty onpegenenus CHA: - LleHa, paccuntanHas HKO AO HP[, onpe-
JeneHHas no metody 3 Ha OCHOBe MeTOAuK, yrBepXAeHHbix 01.12.2017 n nosgHee
(https:/insddata.ru/ru/products/valuation-center)

- NHpekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (no ncxogHblM AaHHbIM, OTHO-
cawmMcesa K 3 ypOBHIO), packpbiBaemasi WHMOOPMALMOHHO-aHANNTUYECKUM NPOAYKTOM
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RuData Price MexayHapoaHom WHOPMaLMOHHOW  rpynnbl «NHTepdake»
(https:/lrudata.info/aboutDB/data-price)

. MoJeslb OUeHKN aAna UeHHbIX 6ymar, HOMWHUNPOBaAHHbLIXB py6]'IF|X, B COOTBETCTBUUN
¢ MpwunoxeHuem 3 (MO,CI,eJ'Ib OLUEHKN OTHOCUTCA K TpeTbeMY YPOBHHO LIE€H, B Cliy4ae
MCMNonb30BaHNS HeHABO4AEM bIX UCXOAHbIX /:l,aHHbIX);

e  1CMOSb3YyeTCsl CTOMMOCTb, ONpeaeneHHast OLEHLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLectb) MecaueB o aatel onpegeneHms CHA*.

*Mcnonb3oBaHue cnpaBeanMBo CTOMMOCTU, onpeaeneHHON Ha OCHOBaHMM OTYeTa OLEH-
LLMKa, OrpaHN4nBaEeTCs YCrioBUSAMMU, MPUMEHSEMbIMU B CITy4ae BO3HUKHOBEHUS COObITUN, Be-
ayumx k obecueHeHno akTuea B COOTBETCTBUM ¢ [punoxeHnem 4.

CnpaBeanuneas CTOMMOCTb JOSTOBON LIeHHON Bymarn onpegensieTca ¢ yHeTOM HaKonmeH-
HOrO KYNOHHOro goxoda Ha gaty onpegeneHuns CHA

B cnyyae, ecnuv oueHLWMKOM onpeaerneHa cnpaseannsas CToMMocTs 6e3 ydeTa HakomnseH-
HOrO KYNOHHOrO OX0A4a, TO CrpaBeAiMBasi CTOMMOCTb ONPEeAensieTcs C y4eTOM pac4YeTHOro
HaKOMEHHOro KYMOHHOTO JOX0Aa Ha KaXXAyto AaTy OLEHKN.

B cnyyae oTcyTCTBMA yKa3aHHbIX LIeH B COOTBETCTBYIOLLMX WMH(OPMAaLMOHHBIX CUCTEMaX B
CBSI31 C HETOProBbIM AHEM BMpPXK, NO NTOram TOProB Ha KOTOPbIX ONPeAensATCa pacyeHble
LeHbl, Ana uenew onpegeneHns cnpaeeinvBoi CTOMMOCTA aKTUBOB UCMOMb3yeTcs LeHa,
paccyMTaHHas no ntoraMm NocrneaHero ToproBoro AHA. Takon noaxo4 Ucnonb3yeTcs B OTCYT-
cTBMe CObbITUIA, KOTOPbIE MOITN CYLLECTBEHHO MOBMNWATL Ha 3HaYeHWe pacyeTHON LeHbl B
HETOProBbIN AEHb.

LleHHble Oymarm uHo-
CTPaHHbIX 3IMUTEHTOB, B
TOM yucne:

e [OOnroBble LEHHbIe
Gymaru MHOCTpaHHbIX
rocypnapcTs;

e eBpooGnUrauMm MHo-
CTPaHHbIX 3MUTEH-
TOB;

e LieHHble Oymarn mex-
AyHapoAHbIX ¢uHaH-
COBbIX OpraHu3auvmn

LieHHbIe Bymarn mexay-
HapOAHbIX KOMMaHUN

O6nuraumm BHeLHUX OO-
NIUrauMoHHbIX 3aMoB
Poccuinckon ®enepaumm
(roBO3 P®)

Ycnosus 1 NopsaaoK onpegeneHns cnpaseanvBoi LieHbl 3 ypOBHSA C YHETOM KpUTEPUEB, Xa-
paKkTepPM3YIOLLMX BO3MOXHOCTb Pacrnopsi)XeHNs LieHHbIMKU Bymaramu, npeactaeneHsl B Mpu-
NoXxeHnm 5

LleHHble Oymaru, ans ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKU C UC-
NoNnb30BaHMEM AaHHbIX
6onee BbICOKOro nNpuopu-
TeTa

[ns oueHKn Mcnonb3yeTcs CTOMMOCTb, OnpefeneHHas Ha OCHOBaHUM OTYeTa OLeH-
LLMKa No COCTOSAHUIO Ha JaTy He paHee 6 (Lectb) mecsaueB go gatel onpegenenus CHAun
cocTaBreHHoro He nosaHee 6 (LLlectb) mecaueB o AaThl onpeaeneHns cnpaBeanvBoi CTo-
MMOCTHU.

Mcnonb3oBaHve crnpaBeanvBoil CTOMMOCTH, OnpeaenieHHo Ha OCHOBaHUKM oT4yeTa
OLleHLMKa, OrpaHMYMBaeTCs YCrIoBUSIMU, MPUMEHSIEMbBIMU B CIydae BO3HUKHOBEHUS COBbI-
TUI, BeOywmx K obecLeHeHNIo akTMBa B COOTBETCTBUM ¢ [MpunoxeHuem 4.

Mopenu oLeHKM CTOMMOCTU LieHHbIX GyMar, No KOTOpbIM onpeAeneH aHanoru4yHbIM akTMB
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LieHHbIe Bymaru

Mopsaok onpeaeneHus cnpaBe.anBoﬁ CTOMMOCTU

LleHHas 6ymara siBnsi-
eTcs AOMNONHUTENbHBIM
BbIMYCKOM

[lnsi oLUEeHKM LeHHOW Bymaru Ucnonb3yeTcs LieHa Bblinycka (aHarnorMyHoro akTea), No oOTHOLLE-
HUIO K KOTOPOMY AaHHbIV BbIMYCK ABNSAETCA AOMNOMHUTENbHLIM, ONpeaeneHHas , Ha aaTty onpe-
genexust CHA, B COOTBETCTBAM C MOZENSIMU OLEEHKU CTOMMOCTYU LieHHbIXBYMar, Ans KoTopbIX
onpeaeneH akTMBHbIV PbIHOK.

Cn paBeanmneBad CTOMMOCTb OoMnpeaendercd cornmacHo 3ToMy NopAAKy A0 BO3HMKHOBEHUA Chnipa-
BE4SIMBON CTOUMOCTM LIEHHOM 6ymarv|, ABMSAOLWENCH AONONHUTENbHBbIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauMM B Hee
APpyrov LeHHon Gymarm
(nvcxogHOM LeHHOW By-
maru)

[nsa oueHku LeHHom Bymarm ncnonb3yeTcs LeHa UCXOOHOM LeHHoM Bymaru, onpeaeneHHasiHa
naty onpegenenuns CHA B COOTBETCTBUM C MOAENSIMU OLLEHKM CTOMMOCTM LieHHbIXOymar, ang
KOoTOpbIXonpeaerneH akTMBHbIN PbIHOK, CKOPPEKTUPOBaHHAas! C y4eToM KoadpmLmeHTa KoHBep-
Tayuum.

Ecnv HeBo3MOXHO onpegenuts B COOTBETCTBUN C MOAENAMM OLLEHKN CTOMMOCTU LIEHHbIX BYy-
Mar, 4ns KOTopbIX onpeAeneH akTMBHbIN PbIHOK LEHY MCXO4HOM LieHHOoW Bymaru Ha gaTy onpe-
geneHuns CHYA, ncnonb3yeTtcsa cnpaBeanneasl CTOMMOCTb UCXOOHONM LieHHON Bymaru, onpeae-
neHHas Ha faTy KOHBepTaUuUn, CKOPPEKTMPOBAHHAA C yMETOM KO3(pdmLUMEHTa KOHBEpPTaL K.

CnpaBegnvBas CTOMMOCTb ONpeaenseTcs CornacHo 3ToMy NopsaKy 40 BO3HUKHOBEHWS Crpa-
BEASIMBON CTOMMOCTY LieHHON Bymarn nonydeHHown B pe3ynbTaTe KOHBepTaLmu B Hee ApyroW
LeHHown bymaru (McxogHoW LeHHon Bymarn).

e OueHOYHOW CTOMMOCTBLI0 akumii ¢ 6onbluei (MeHbLIEN) HOMWUHAMBHOM CTOMMOCTbIO, NPY-
3HaHHbIX B pe3ynbTaTe KOHBEPTaLUM B HUX UCXOAHbIX aKkUWiA, IBNsieTCS OLleHOYHas cTou-
MOCTb KOHBEPTUPOBAHHBIXB HUX aKLWNA.

e OUEHOYHOW CTOMMOCTbLIO aKLMI TOM e KaTeropuu (Tuna) ¢ MHbIMMW NpaBamu, NPU3HaHHbIX
B pesynbTaTe KOHBEPTALUM B HUX UCXOAHbIX aKLUMIA, ABAAETCS OLEeHOYHasi CTOMMOCTb KOH-
BEPTUPOBAHHbIX aKLMNA.

e OuEeHOYHOW CTOMMOCTBLIO aKLUMii, NPU3HaHHBIX B pe3ynbTaTte KOHBepTaumm npu Apobnexmm
UCXOLHbIX aKLMWI, ABNSETCH OLeHOYHas CTOMMOCTb KOHBEPTUPOBAH HbIX aKLUI, AeNeHHas
Ha KO3ULMEHT ApobneHmns.

e OUEHOYHOW CTOUMOCTb 0 aKLIMIA, MPU3HAHHBIXB pe3yrbTaTe KOHBepTaLMM NpU KOHCONUaa-
LMW UCXOOHBIX aKLUUiA, ABNAETCH OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMIA, YMHO-
XeHHasa Ha KoapULIMEHT KOHCoNMAaaLUmK.

e OuEeHOYHOW CTOMMOCTBIO akLuUi nnmM obnurauun HOBOTO BbIMyCKa, MPU3HAHHBIX B Pe3yrb-
TaTe KOHBEPTaLMN B HUX KOHBEPTUPYEMbIXUCXOAHBIX LIeHHbIXBymar, aBnseTcs oLeHoYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX LIeHHbIX Bymar, AeneHHas Ha KonM4ecTBO akuun (obnwura-
Lui), B KOTOPOE KOHBEPTMPOBAHa 04Ha KOHBEPTMpyemas LeHHas bymara.

e OLEHOYHON CTOMMOCTbIO aKLUMIA, MPU3HAHHBIX B Pe3yrnbTaTe KOHBEPTALMUN B HUX UCXOOHbIX
akuuii npu peopraHusauum B popMe CnSHUS, ABMSETCS OLEeHOYHAs CTOMMOCTb KOHBEPTU-
POBaHHbIX LEHHbIXByMar, yMHOXeHHas Ha KO3PULMEHT KOHBEPTaALNN.

e  OuEeHOYHOW CTOMMOCTbIO aKLMIN BHOBb CO34aHHOIO B pe3ynbTaTe peopraHnsaunm B opme
pasgeneHuns unum BblgeneHns akLMoHepHoro obLwecTsa, NpU3HaHHbIXB pe3yrnbTaTe KOHBEp-
Tauun B HUX UCXOOHbIX aKLUN, ABNSAETCH OLeHOYHas CTOUMOCTb KOHBEPTUPOBAaHHbLIXaKLMA,
AeneHHas Ha koadnLUmneHT KoHBepTaummn. B cnyqae, ecnv B pesynbTaTe pasgeneHus wm
BblAeneHuns cosgaeTca Asa unm bonee akLMOHEPHbIX06LLEeCTBa, Ha KO3PULIMEHT KOHBEP-




Taumm genntca oueHo4YHaa CTOoMMOCTb KOHBepTMpOBaHHblxaKLI,VIVI,YMeHbLIJEHHaﬂ nponop-
LUMOHanNbHO aone nmyllectsa peopraHn3oBaHHOIO akUMOHEPHOIo obuecTea, nepegaHHoro
aKLl,VIOHepHOMy06LIJ,eCTBy, CO3aHHOMYB pe3ynbTaTte pa3jefeHna nnm eblaeneHuna.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO3@HHOTO B pe3ynbTaTe peopraHuaauum B opme
BblJeNeHNs akLMoHepHOro o6LUecTBa, NPU3HaHHbIX B pe3ynbTaTe WX pacnpenenexus
cpeoy akUMOHEPOB pPeopraHW30BaHHOMO aKLMOHEPHOro o6LIecTBa, CYATAETCS pPaBHON
HYmHo.

e  OUEHOYHON CTOMMOCTbLH 0BnMrauun HoOBOro BbIMYCKa, NPU3HaHHbIX B pe3ynbTaTe KOHBEP-
Tauum B HUX UCXOAHbIX 06nuraumi npu peopraHn3aummn aMnTeHTa Takumxobnurauum, aens-
eTCA oueHOo4YHada CTOMMOCTb KOHBepTVIpOBaHHbIX06]'IVIFaU,VIl7I 6e3 yqeTa HKL » 3HayeHve
HKLO no o6nurauyum HoBoro BblMYyCKa, pacC4nTaHHOE B COOTBETCTBUN C SMUCCUOHHbIMW 0~
KyMEeHTaM Ha JaTy OUEHKHN.

ONPEAQENEHUE CIMPABEQJIMBOA CTOMMOCTU LIEHHbIX BYMAr

CnpaBeanveas CTOMMOCTb LieHHbIXOymar onpegenseTcs B CneAylowwem nopsake: CTouMOoCTb akTea, onpegeneH-
Hasi B COOTBETCTBMM C MOAENSMU OLIEHKU LieHHbIXBymar, ymHoXXaeTcs Ha konnyectso 6ymar B nopTdene, nofnydyeHHas Benu-
YMHa okpyrnsieTca Ao 2 (OByx) 3HaKoB nocne 3ansiTon, NoNydeHHoe 3HavYeHne NpyM HeobXoANMMOCTU YMHOXAaeTCH H a Kypc,
ycTaHoBneHHbIN B MNpaBunaxonpegenenus CHA, u tTakxe okpyrnseTtca go 2 (0syx) 3HakoBnocne 3ansToun.

CnpaBefnveas CTOMMOCTb JOSTOBbIX MHCTPYMEHTOB OnpeAensieTcs Kak Cymma cripaBeAinBoi CTOMMOCTM LieHHOM
Gymarm n HakomnneHHoro KYNoHHOro A40X0A4a, UCHNCIIEHHOTO N CX0Ast U3 CTaBKM KYNOHHOMO 40X0A4a, YCTaHOBNIEHHOW B peLleHnn
0 Bblnycke (0 4OMOMHUTENBHOM BbIMYCKE) NN NPOCNeKTe AMUCCUOHHBIXLLEHHbIXOymar.

CyMMa HaKonneHHoro KYNnoHHOro Aoxo4a Ans o6nuraumii BHelWHnx obnuraumnoHHbIx3anmoB Poccuiickoin Penepa-
LK, JONTOBbIX LLEeHHbIX Bymar MHOCTPaHHbIX rocyaapcTs, eBpoobnunrauun MHOCTPAHHbLIX SMUTEHTOB, LIeHHbLIX Bymar mexay-
HapoAHbIXMHAHCOBLIX OpraHn3auuii onpeaensaeTcs B cneaylowemM nopsake: CyMma HakonneHHoro KynoHHoro 4oxoaa, pac-
CUMTaHHas NCXOAst U3 CTaBKM KYMOHHOMO AoXo4a, oKkpyrnsieTcs Ao 12 (aBeHaguaTv) 3HaKOB NOCIe 3anaTon U yMHOXaeTcs Ha
KonuyecTtso Gymar B nopTtdpene, nocne Yero Nonyd4eHHas Benu4uHa okpyrnseTcs Ao 2 ([syx) 3HakoB nocne 3anaTon, npu
HeobXo0AMMOCTN YMHOXAaeTCa Ha Kypc, ycTaHOBMNeHHbIN B MpaBunax onpegenernns CHA, n okpyrnseTtca o 2 (aByx) 3Hakos
nocre 3ansTon.

CnpaBegnueas CTOMMOCTb AONTOBbIX LeHHbIX 6ymar npusHaetcsa pasHon 0 (Honk), B cnyyae HacTynneHus aatbl
NOJIHOTO MOralleHNst HOMUHana B COOTBETCTBAM C YCNOBUSMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaXKeHus B 4ebnTopckon
3a0/MKEHHOCTN CyMMbl HOMMUHAanNa K NoNy4eHnto 40 AaTbl NOSIHOMO NoralleHnss HOMUHana B COOTBETCTBAM C YCOBUSIMMW Bbl-
nycka LeHHbIX Oymar.

Cnpaseanveas CTOMMOCTb LieHHbIXBymar, CTOMMOCTb KOTOPbIXONpeaensaeTcs OLEHLWMKOM, NPU HanM4nm npu3sHakos
obecueHeHus, onpeaenseTcs BcooTBeTCTBUM C [NpunoxeHnem 4 B yactm TpeboBaHWi K OTYETY OLEHLLMKA.

CnpaBegnueas CTOMMOCTb 06nurauMin npy BO3HMKHOBEHWUM NPU3HAKOB 06eCLEeHeHNs U OTCYTCTBUMU LieH MEepPBOro u
ueHbl HPIl Ha gaTy onpeaeneHvs cnpaseAnnBov CTOMMOCTM PaccUnTbiBAETCH NO OA4HOMY U3 METOA0B KOPPEKTUPOBKYM Cnpa-
BEASIMBON CTOMMOCTH, yKa3aHHOMYB [MpunoxeHun 4.

Cnmcok 0bwmx cobbITMi, NpuBOAALLMX K 06ecLeHeHnto, ykasaH B [punoxeHun 4.

OMNPEOENEHVE CMPABEANIMBOA CTOUMOCTU MO COENKAM C LIEHHbIMUA BYMATAMM, 3AKMIOYEHHLIM HA
YCINOBUU T+ (MPUHECOBMNAOEHUU AOATbI MOCTABKU LIEHHLIX BYMAI, ONMPEQENEHHOW YCNOBUAMU OOrO-
BOPA C JATOW 3AKMIOYEHUA [OrOBOPA MO NOKYMNKEMPOQAXE LIEHHBIX BYMAT)

CnpaBeanueasi CTOMMOCTb 3a0JKEHHOCTY MO caenkam ¢ LeHHbIMM GyMaraMu, 3akfioYeHHbIM Ha ycrnoBusix T+,
onpegenseTcs BpasMepe pasHuLbl Mexay cnpaBeanMeor CTOMMOCTbIO LieHHON Bymarn B BantoTe pacyeta CHA, sasnsitowencs
npeamMeToM CAENKM U CYMMOM CAENKU B BanioTe caenku, npuBeeHHON Kk BantoTe pacyeTta CHA.

Mpw onpegeneHnn cnpaseanMBOM CTOMMOCTY 3a40SKEHHOCTU MO caenkam ¢ obnuraunamu, 3aknio4eHHbIMU Ha ycro-
BMAX T+, cnpaBeanvBasi CTOMMOCTb 06nuraLmi, ABNSOWMXCA NpeaMeTOM CAENKU, C AaTbl 3aKI0YEHWSA CAENKN A0 AaThl fne-
pexofa npaB cOBCTBEHHOCTM Ha LeHHble Bymaru, exxeaHEBHO onpeaensieTca ¢ y4eTOM HaKOMMEeHHOro KYMOHHOro oX0A4a,
onpeAerneHHoro Ha AaTty pacyeTa no caerike B COOTBETCTBUM C YCINIOBUSIMM CAENKU NN NpaBuiaMu opraHn3artopa TOpros.



B crnyyae nonoxutenbHo pasHuLbl, caenka npusHaeTcsl BCOCTaBe akTMBOB (4ebuTopckas 3240 mKeHHOCTb ) Y MOKY-
natens/B cocTaBe 06a3aTenbCTB (KpeanTopckas 3af0KeHHOCTb ) y NpoaaBLa, oTpuuaTtenbHOM pa3HuUbl - B cocTaBe 06s13a-
TenbCTB (KpeauTopckas 3af0/MKeHHOCTb ) y MokynaTtensi/B cocTaBe akTUBOB (4ebuTopckas 3a40/KeHHOCTs )y npoaaBLa.

CnpaBepnMBasi CTOMMOCTb KOPPEKTUPYETCS B Clydae BO3HWKHOBEHUSI COObLITUIA, NPUBOASLLMXK 0GeCLeHeHNIo, B CO-
oTBeTCTBUM C lMpunoxeHvem 4.

Cnucok 06X coBbiTUiM, TPUBOASALLMX K 0GecLeHeH Mo, ykazaH B MpunoxeHum 4.

OMNPEQENEHVE CMPABEOIMBOA CTOMMOCTWU MO CAENKAM C BAHlpTOVI, 3AKIMIOYEHHLIM HA YCNOBUM T+
(MPW HECOBMALEHMN OATbI MOCTABKM BANIOTbI, ONPEOENIEHHOM YCNOBUAMKU OOrOBOPA C OATOU 3A-
KNMIOYEHUA OOrOBOPA MO NMOKYNKEMPOOAXE BAJOTbI)

CnpaBeanveasi CTOMMOCTb 3a[0/MKEHHOCTM N0 cAerkam C BantoTol, 3ak/io4eHHbIM Ha ycroBusx T+, onpeaenseTcs
B pasMepe pasHuubl MeXay TEKYLIEeN CnpaBeaiMBo CTOMMOCTbHO BanioThl B Bantote pacdeta CHA 1 cTouMocTbHo BantoThl,
3acmKkcMpOBaHHON B 4OrOBOPE Ha AaTy UCMOJTHEHUS COENKW, NPUBEAEHHON K BantoTe pacyeTta CHA.

B cnydae nonoXxuTenbHOM pasHuUpl, CAeNKa NpU3HaeTcs BCOCTaBe akTMBOB (AebuTtopckas 3a4ormKeHHOCTb ) Y NOKy-
naTtens/ B coctaBe 06a3aTenbCTB (KpeauTopckas 3a40JPKEHHOCTb) y NpoaasLUa, oTpMuaTenbHOM pasHuLbl - B cocTaBe 00s13a-
TENbCTB (KpeanTopckasa 3a40mMKEHHOCTb ) y MOKynaTensa/B cocTaBe akTMBOB (0ebuTopckas 3a40J/PKEHHOCTb) Yy NpodaBsua.

CnpaBeanuneas CTOMMOCTb KOPPEKTUPYETCS B Clydae BO3HUKHOBEHMS COOLITUI, NPUBOAALLMXK 06ecLeHeHuto, B CO-
oTBeTCcTBMM C lMpunoxeHuem 4.

Cnuncok obwmx cobbiTniA, NpUBOASALLMX K 0b6ecLeHeHNI0, ykasaH B MpunoxeHuu 4.

OMPEOENEHVE CMNPABEQJIMBOA CTOUMOCTU OEHEXHbIX CPEOCTB HA CYETAX, B TOM YUCNE HA TPAH3UT-
HbIX U BANOTHbIX CYETAX

CnpaBeanveasi CTOMMOCTb A€HEXHbIX CPEACTB Ha cyeTax, B TOM YNCIe Ha TPAH3UTHbIX, BanOTHbIX cYeTax, OTKpbI-
TbIX Ha ynpasnsowyto komnanuo [1.Y. MO onpegensietcs BcymMe ocTaTka Ha cYeTax, OTKPbITbIX HA YpaBnsioLylo KoMna-
Huo A.Y. MAN®.

CnpaBeanveas CTOMMOCTb ONpPeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeannBoi CTOMMOCTU
Npv BO3HUKHOBEHUN COBbLITUS, Beaylero K obecueHeHuto (MpunoxeHne 4).
Cnucok 06X coBbi T, TPUBOASALLMX K 0GecLeHeH Mo, ykazaH B MpunoxeHum 4.

NOPAQOK KOHBEPTALIMM CTOUMOCTEW, BbIPAXEHHbLIX B OOHOW BAMNIOTE, B APYIYIO BANIOTY

CToMMOCTb aKkTMBOB 1 BENUYMHA 0653aTenNbCTB, BbipaXKeHHas B BanoTe, OTNIMYHOM OT BantoTel pacdyeTta CHA, npu-
HumaeTcs B pacyeT CHA B Bantote onpegenenns CHAno upxesomykypcy 3akpbitusi (TOD) MNAO «MockoBckasi bupxax» Ha
AaTy onpeaeneHus nxcnpaseanueon cCTouMocTy (ganee gata —T).

Ecnu 6upxesoi kypc 3akpbltis (TOD) NMAO MockoBckasi Bupxa Ha gaty T oTcyTcTByeT, TO ANsi pac4eToB UCMONb-
3yeTca Kypc LleHTpanbHoro baHka Poccuinckon ®eaepauni.

B cnydae ecnu LeHTpanbHbiM BaHkom Poccuiickon ®egepalmm He ycTaHOBMEH KYPC MHOCTPaHHOW BantoThbl, B
KOTOPOW BblpaXxeHa CTOMMOCTb akTMBOB (0653aTenbCTB), K BantoTe onpegeneHms CHAB cooteeTctBum ¢ Mpasunamu Y MAD,
aencrteylolmmm Ha gaty onpegeneHus CHA, To ncnonb3yeTcsi COOTHOLUEHME MEXAY KYyPCOM MHOCTPaHHOM BantoTbl 1 BanNtoTon
onpegeneHus CHAB cootBeTcTBuM ¢ MNpasunamu Y MUO, gencteyrowmmn Ha gaty onpegeneHus CHA, onpegensemoe Ha
OCHOBE CNOTKYpCa 3TVX BantoT MO OTHOLUEHMIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-kypC MHOCTpaHHOW BantoTbl, onpeaeneHHon Yepes amepukaHckui gonnap (USD)).

OMNPEQENEHVE CMPABEQNIMBOA CTOMMOCTWU OEHEXHbIX CPEOCTB BO BKIAOAX

Pa3smelleHne geHexHbIXCpeacTs o A0roBopy 6aHKOBCKOro Bkraaa (ganee —4eno3nT) MOXEeT OCYLLUECTBNATLCA kak
B BantoTe Poccuinckon Pegepaumm, Tak M B MHOCTPaHHbIXBantoTax ¢ cobnogeHnem TpeboBaHuii 3akoHogaTensctea Poccunin-
ckon depepaumu.



CI'IpaBe}J,J'IVIBaH CTOMMOCTb pa3MeLlleHHOoro geno3nta 4o HacTynJ1eHnA CpoKa ero nosfiHOoro norawleHund, yctaHoBNneH-
HOro 4OroBOpomMm, onpenendeTcad B cneayowem nopdanke:

. B CyMMe ocTaTka Aeno3uTa, yBeNIMYEHHOW Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeany-

BOW CTOMMOCTU MO CTaBKe, NpeaycMOTPEHHOW JOTOBOPOM, ECM CPOK NOralleHNs Aeno3unTa - « 40 BOoCTpeboBaHUA»;

e EcnucpoknoraweHus genosuta He 6onee 1 (ogHOro) roga, v ctaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AeHb

onpegeneHuns cnpaseinvMBo CTOMMOCTU, CNpaBeanneas CTOMMOCTb Aeno3uta Npu3HaeTcs paBHOW OCTaTKy AEHEeX-

HbIX CPEACTB BO BKIAAE, YBENMYEHHbLIX HA CYMMY MPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHuns cnpasenvueoi

CTOMMOCTV NO CTaBke, NpeaycMoTpeHHON aoroBopom. Ecnu ctaBka no A0roBopy He COOTBETCTBYET PbIHOYHON, TO
npuMmMeHsieTcsa MeToa npuBegeHHOM CTOMMOCTY ByaylLMX AeHEXHbIXMOTOKOB.

e Ecnu cpok noraweHus genosnta 6onee 1 (ogHoro) roga, To cnpaeseanueasi CTOMMOCTb AeNo3uTa onpegenseTcs no
meToay I'IpI/IBe}_'J,eHHOIZ CTOMMOCTU OEHEXHbBIXMOTOKOB.

B cnyqae BHeCeHuA N3MEHEHUN B ycnosua onpeneneHna cpoka goroesopa MaKCUMarbHbIi CPOK onpeaenseTcs B

COOTBETCTBUM C N3MEHEHHBIM CPOKOM AeNOo3uTa, }J,eVICTByI'OLLI,VIM Ha gaTty onpeneneHunsa crnpaBennvBo CTOMMOCTU, MPUYEM
HaKonfeHne Cpoka BKJlaaa He NponucxogunT.

Cnpaseanveas CTOMMOCTb AeM03MTOB OnpeaensaeTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CrpaBeanvBon
CTOMMOCTY NPU BO3HWKHOBEHWUN COBbITUSA, Beaywero kK obecueHeHuto (Mpunoxexue 4).
Cnucok 06X coBbITUiM, TPUBOASALLMX K 0GeCLeHeH Mo, ykasaH B MpunoxeHum 4.

METOQ NPUBEQEHHOM CTOMMOCTU BYAYLWMX OEHEXHBLIX NMOTOKOB

MprBeaeHHas CTOMMOCTb AEHEXHbLIXMOTOKOB paccyMThiBaeTCs No popmMyrne:

NP
pv=> "
nZ:J; (1+ r)Dn/365

roe:
PV — cnpaBeanueas (npuBegeHHasi) CTOMMOCTb akTuea (06a3aTenbcTea);
N - KOMMYECTBO AEHEXHBLIXMOTOKOB A0 AaThbl NOralleHus akTnea (06513aTenbLCTBaA), HaUMHasi ¢ AaTbl onpeaeneHus

CUA
P

N - cymma n-oro AeHeXHoro noToka (MPOLEHTLI N OCHOBHAs CyMMa);

N - NOPSAAKOBbLIN HOMEpP AEHEXHOro NOTOKa, HauMHas ¢ Aatel onpegeneHms CYA;

N - konuuecTso AHel oT AaTtel onpeaeneHns CHA 1o AaTthl N-0ro AEHEXHOro NOToKa;

[ - CTaBKa AUCKOHTUPOBAHUA BMNMpoLUeHTax roaoBblX, onpeaeneHHada BCOOTBETCTBUM C HACTOALWMMMN I'IpanmaMM.

I'Iop;mox onpepeneHUs N KOPPEKTUPOBKU AEHEeXHbIX NOTOKOB

[eHexHble NoToKK, BKMOYas I'IpOLleHTHbIIZ aoxon, paccymTbiBakOTCA B COOTBETCTBUU C yCrnoBMAMU gorosopa, naTomn
OEHEXHOro N0ToKa CHMTaeTCAa oxXnaaemMmasa gata, B KOTOPpYHO nnaHNpyeTcd NocTynnieHne geHeXHbIXcpencrts, COOTBETCTBYO-
waa gate OKOHYaHKUA n-oro nepuoaa (38 NCKno4YeHnem crnydaeB JOCPOYHOIo noratleHna OCHOBHOIO p.onra).

CyMMbl AEHEXHbIXMOTOKOB pacCYMTLIBAOTCS C yMETOM KanuTanMaaumm npoLeHTHbIXA0X0A40B, €CMW 3TO NpeaycMoT-
PEHO yCroBusiMu JOroBopa.

"padmk AeHEXHBIXNOTOKOB KOPPEKTUPYETCH B Cryvae:

° BHECEHWNSA U3MEHEHWIN B Aoroeop (B TOM 4Mcne B 4aCtn UaAMeHeHNA CTaBKM N0 A0roBOpy, CpoOKa aencrens Aoroeopa,
nepmnoanvyHOCTU U CPOKOB BbINaTbl MPOLEHTHbIX }J,OXO}J,OB),



. N3MEHEHMSA CyMMbl OCHOBHOTO joJ1ra (MOMonHeHUst, YaCTUYHOTO JOCPOYHOIO NoralleHUs OCHOBHOIO A0SIra, €C N OHO
He ObIno y4TEHO B rpadmke).

nOpiIAOK U nepuoanYHOCTbL onpeneneHusa CtTaBku AUCKOHTUPOBaHUA

CtaBKka ONCKOHTUPOBaHUA onpegendeTcAa No COCTOAHUIO Ha KaXXAylo AaTy onpeaeneHna cnpaBennvMBon CTOMMOCTW.
CtaBKka AONCKOHTUPOBaAHUA paBHa:

e CraBKke, NpeaycCMOTPEHHON AOrOBOPOM, ECNN AlaHHAs CTaBKka COOTBETCTBYET PbIHOYHOMN.

CraBka no OroBopy NpuM3HaeTCa PbIHOYHOW, eCnn AOTroBOp 3akmoyveH ¢ 6aHKOM, KOTOpbI BXoAuT B NepeyeHb cu-

CTEMHO 3HAUMMbIX KPEAUTHbIX OpraHn3aLmi, yTBep>XaeHHbIn baHkom Poccum Ha ocHOBaHUM MeToANKN, YCTAHOBMNEH-

Hol Yka3aHneMm baHka Poccnn 0122.07.2015 Ne 3737 -Y «O meToanke onpeaeneHnst CUCTEMHO 3HAUYMMbIXKpeanTHbIX

opraHumsauniny, u onybnnMkoBaHHbIV Ha canTe baHka Poccun www.cbr.ru.

e CpepHeB3BelUEHHOW NPOLEHTHOM CTaBKe, onybrnmkoBaHHoOM BaHkom PoccumnHa gaty onpeaeneHms cnpaBeammeon
CTOMMOCTV Ien03unTa, eCnv NPOLEHTHAs cTaBKka, NpeAyCMOTPEHHAs JOTOBOPOM, OTMYHA OT PbIHOYHOM.

Mop OnybnukoBaHHoON BaHkoMm Poccnn cpegHeB3BeLLIEHHON NPOLIEHTHOM CTaBKOM NOApPa3yMeBaeTCs pa3MeLleHHas
no agpecy B cetm NHTepHeT: https:/iwww.cbr.ru/statistics/bank_sector/int_rat/ vHdopmaLmsa o NpoLeHTHbIXCTaBkax no
genosuTtam (Bknagam), paamelleHHbix B Lenom no Poccuiickon Pepepaunn 3a mecsiu, Hanbonee 6nmnskui k gate
onpeaeneHns cnpaBeaMBo CTOMMOCTHY, B BanoTe, COOTBETCTBYIOLLEN BartoTe 4eno3nTa, Ha CPoK, CONOCTaBUMbIA CO
CpOKOM, OCTaBLUEMCS A0 AaTbl noralleHns (Bo3BpaTa) Aeno3uTa Ha gaTty onpeneneHus cnpaseinvMBoi CTOMMOCTH, B
COOTBETCTBMM C Pa3BEPHYTON LLUKAMOMN.

Ecnn baHk Poccun nepecraetnybnukosaTs CBeAeHMs 0 NPOLIEHTHBIXCTaBKaxmno AenosnTtam (Bknagam), pasmMeLLeH-
HbIX B Lernom no Poccuinckon depgepaunun, a AaHHble NepeHocaTes B pasgen «PeTpocnekTMBHOW MHdopmaLlmmny,
Ynpaenstowasi KoMnaH1s BripaBe NOMEHSITb UCTOYHWK AaHHbIX MO CBOEMY 060CHOBAHHOMY aKCNepPTHOMY (MOTUBMPO-
BaHHOMY) CYXOEHWIO.

Ecnu HaunbBonee no3gHas cpeaHeB3BeLLEHHasi NPOLEHTHas CTaBka, packpbiTas Ha cainTe baHka Poccun, paccuntaHa

paHee,4YeM 3a MecsaL A0 AaTbl onpeaeneHuns cnpaseanmeon CTOMMOCTU, PbIHOYHAS CTaBKa NOASIEXUT KOPPEKTUPOBKE.

ONEPALUMOHHAA OEBUTOPCKAA 3A0OIMKEHHOCTb

Mpu3HaHne gebuTopckow 3a40MKEHHOCTN ONepPaLMOHHOM OCYLLECTBNAETCA Ha OCHOBaHWUW YCIOBUIA NOraLlleHns u
[ONYCTUMbIX CPOKOB MPOCPOYKM UCMONHEHUS 06513aTeNbCTB KOHTPAreHToB, YCTAHOBMEHHbIX MO KaX40oMy B1ay ebutopckon
3a[10/MKEHHOCTN B COOTBETCTBYIOLLMX MNPUNOXeHUsx Hactosawmx MNMpaeun onpegenernns CHA. OTtcytcTBre ykasaHWs Ha BO3-
MOXHOCTb NPU3HaHUA AebUTOpPCKOM 3a80MKEHHOCTN ONEPaLMOHHON O3HAYaeT, YTO Takas 3aJ0MKEeHHOCTb He MOXeT BblTb
KBanMMuUMpoBaHa, Kak onepaLlmoHHas.

[ebuTtopckas 3aA0MmKEeHHOCTb, MO KOTOPOW BbISABIEH OAMH UM HECKONBbKO MPU3HAKoOB 06eCLeHEeHNS, ykadaHHbIXB
MpunoxeHun 4, KpoOMe ONYCTUMON NPOCPOUKM 06513aTEeNLCTB B pamMKax onepaumMoHHOro LiMkna, He MoXeT ObiTb NpuU3HaHa
onepauuoHHON.

[ebuTtopckas 3a40MKEHHOCTb C NOBbLILLEHHbLIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObITb NpU3HaHa onepawmoH-
HOW (Hanpumep, eCnny KOHTpareHTa OTCYTCTBYIOT MCTOYHWMKM NOralleHmns Takon 3a80MKEHHOCTH).

Ynpasnstowas KoMnaHus OMKHa NPOBOAWNTL aHanu3 ypoBHA pucka no AebBuTopckomn 3afomMKEeHHOCTH, KoTopas
paHee b6bina kBanuruMpoBaHa onepaunoHHOW, U MO MHON AeBUTOPCKON 3a40MKEHHOCTU, MPU3HaHNE KOTOPOW OCYLLECTBNS-
eTcs.

AHanu3 ypoBHs pucka npoBOAUTCH:


http://www.cbr.ru/

e Ha Kax[Ayl OTYETHYIO AaTy, ycTaHoBneHHyo Mpasunamum onpegenedns CHATNN®;
e pvnNepBoHa4YanbHOM NPU3HaHWUM eBUTOPCKOM 3240 MKEHHOCTY;
e Ha MOMEHT nepexoaa AebUTOPCKOWN 3a40IMKEHHOCTM U3 CTaTyca «onepaLuMoHHON» B CTaTyC «MpPOCPOYEH-
HOM».
[nsa uenen nposeaeHnsa aHanusa, YnpaenstoLlasi KOMNaHWs UCMonb3 yeT AOCTYNHYI0 el 060CHOBaHHYIO 1 noaTBep-
XAaaemyro nHgopmaumio.
B npouecce aHanunsa YnpaenstoLwas KOMNaHua onpeaenser:
® BO3MOXHOCTb KBanMdmkaumm ebnutopckon 3agomKeHHOCTM B KavyecTBe ONepaumoHHON, MPpU3HaHne KOTOPOM OCy-
LLEeCTBNSAETCA BrepBbIE;
* HeoOX0aANMMOCTb M3MEHEHUS MoAxXoAa K yHeTy AeBUTOpPCKO 3a40IMKEHHOCTU, paHee NPU3HaHHOW OnepaLoHHON.
Bonee noapo6HO MHGOPMaLWS 0 KpUTepMAXKBanMuKaLuumn pasHblX BUAOB AeOUTOPCKOM 3a40IPKEHHOCTUN Kak one-
paunoOHHOW paccMOTpeHa B COOTBETCTBYIOLLMX pasaenax Hactosawmx MNpasunonpegenerdus CHA.
B TeyeHue Bcero cpoka kBanudmkaunm 4ebnuTopckor 3af0IMKEHHOCTY Kak OnepaunuoHHON, ee cnpaseannseas Ctoun-
MOCTb OMpeaenseTcsi B HOMUHamNbHON BENNYMHE Ha AaTy onpeaeneHus cnpaseanMBoi CTOMMOCTY B OTCYTCTBM € MHbIX NPU-
3HakoBobecLeHeHus.

NOPSAAOK ONPEQENEHUA CMNPABEOJIMBOA CTOMMOCTWU KPEOUTOPCKOW 3AOOIMKEHHOCTU

CnpasefnvBeas CTOMMOCTb KPeANTOPCKOM 3a40MMKEHHOCTY ONpeaenseTcs B pa3sMmepe ee octatka Ha gaTy onpeje-
nexms CHA. He gnckoHTupyeTcs.

Cnpasefnveas CTOUMOCTb 0053aTenNbCTB N0 BblNnate BO3HArpaXx4eHii 1 pacxofoB, CBSA3aHHbIX C 40BepUTENbHLIM
yrpasneHvem, npM3HaeTcsi B CymMMe, He NpeBsblLuatoLein npeaenbHo 4oNYCTMMbIN pasMep BO3HArpaxaeHnii Ha gaTy npusHa-
HuA B cooTBeTCTBMM C Mpasunamu Y NMU®, a Takxe B CymMme, He NpeBblLaloLLei copMMpoBaHHbIA pe3epBHa NpU3HaHns
COOTBETCTBYIOLLEIO BO3HarpaxaeHwus (Bcny4ae dopMmnpoBaHns Takoro pesepsa)

B cnyyae, ecnu B pacueT CHA NN BkntoueH pe3epB Ha BbinnaTy BO3HArpaXk AeHWM, annpoKCMMaLuns BENNYMH, NoL4
KOTOpble NponcxoanTt hopmupoBaHne pesepsa — He TpebyeTcs.

CnpaBefnvBeas CTOMMOCTb YKasaHHbIXHUXK e 06513aTenbCTB ONpeAenseTcs Ha OCHOBaHNM JOKYMEHTOB, NOATBEPXK Aa-
IOLLMX OKa3aHHbIe yCryru (annpoKcuMaLuns He NpUMeHseTcs ):

- pacxoabl Mo 06cnyKnBaHMIO 6aHKOBCKMX CHETOB (BKIIOYAs BantOTHbLIN KOHTPOb);
- pacxofbl MO onnaTe ycnyr opraH13aumi Mo CoOBEPLUEHMIO CAENOK 1 06CNYKMBaHWIO CHETOB B TaKMX OpraHn3aumnsx;
- pacxodbl TPETbUX NUL, ONfayMBaeMble BCOOTBETCTBAM C JOTOBOPOM 06 OKa3aHUM ycnyr cneuuann3npoBaHHoOro Aeno3uta-

pusi.

OMNPEAENEHUE CIMPABEQJIMBOA CTOMMOCTWU OEBUTOPCKOW 3ALOMMKEHHOCTU MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/MOJIHOMY MNMOrALLEHMIO SMWUTEHTOM OCHOBHOI'O AOJNIA MO AONroBbIM
LLEHHbIM BYMAIAM

,D,e6VITOpCKaF| 3a[0/PKEHHOCTb NPU3HaeTCca onepaumoHHON, B OTCyTCTBME NPU3HAKOB obecueHeHus:

. B TeyeHune 7 paGquX OHeln ¢ gaTbl NpU3HaHUA ,D,eGVITOpCKOVI 3a[,0/MKEHHOCTN POCCUCKUXAMUTEHTOB, BKNHOYas 3a-
AOJMKEeHHOCTb SMUTEHTOB — MemnyHaponglxmpnopaum?l;
L] B teuenmne 10 pa60‘-WIX OHeln ¢ gaTbl NpU3HaHuS ,El,e6I/ITOpCKOl7I 3a40JDKEeHHOCTU NHOCTPaHHbIXAMUTEHTOB.

CnpaBegnueas CTOMMOCTb p,e6I/ITOpCKOl7I 3a40/MKeHHOCTMN No I'IpOLl,eHTHOMy(KyI'IOHHOMy) goxoayno AoNroBbiM LUeH-
HbIM 6ymaraM B Te4YeHune Bcero cpoka npmu3HaHuna ﬂesMTopCKOIZ 3a40/MKEHHOCTN ONepaLuynoHHON onpeaensieTca B pasmepe,
onpeaeneHHOM Ha AaTy HacTynneHna cpoka UCNOoJIHEHUA COOTBETCTBYIOLLETO obsizaTenbcTBa (,u,aTy NCTEYEeHUA KYNOHHOIO



nepuoga)B COOTBETCTBUM C YCIIOBUSIMMU BblMycka LieHHOW Gymaru, u UCXOAs U3 KOJNIMYECTBa LieHHbIX Gymar Ha JaTy HacTynne-
HWSA yKasaHHOro CpoKa.

OueHka crpaBeAn1Boi CTOMMOCTU AeBUTOPCKOM 3a40MMKEHHOCTU NO YACTUYHOMY/MONTHOMY NOoraLleH M0 SMUTEHTOM
OCHOBHOIO 0fra No AONTOBbIM LieHHbIM Gymaram B TeYeHue BCero cpoka NpusHaHms 4ebUTopckol 3a40/MKeHHOCTU onepa-
LMOHHOM onpefensieTcs B pasMepe, onpeaeneHHoM Ha AaTy HacTyneHns cpoka UCMONHEHMS COOTBETCTBYIOLLEro 06s3aTerb-
CTBa B COOTBETCTBUM C YCIIOBUSIMU BbIMycKa LIEHHO Bymaru, 1 Ucxoas M3 KonmnyecTsa LieHHbIX Bymar Ha AaTy HacTynneHus
yKa3aHHOro cpokKa.

Mo ncteyeHUN cpoka kBanudukaLmm 0eGUTOPCKoi 3a00MKEHHOCTY Kak onepaLmoHHON, cnpaBeaneas CToMMoCTb
onpepensieTca BCOOTBETCTBUU C MpunoxeHunem 4.
Cnucok 06X coBbiTUiM, TPUBOAALLMX K 06ecLeHeHut0, ykasaH B MpunoxeHunm 4.

OMNPEQENEHVE CMPABEQNIMBOA CTOMMOCTWU OEBUTOPCKOM 3AOOMMKEHHOCTU MO NMPOLIEHTHOMY goxony
NO AEHEXHbIM CPEOCTBAM HA CYETAX

[ebnTtopckas 3a40MKEHHOCTb MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM CPeACTBaM Ha cyeTax yNpaensioLein Kom-
nanum [1.Y . MN® kBanudmumpyeTcs kKak onepaunoHHasi, B Criydae OTCYTCTBUSI NPY3HAKoB 06ecLeHeH s ¢ AaTbl NPU3HAHWA 10
AaTbl BbiNaTbl NPOLEHTOB BKIIOYMTENBHO B COOTBETCTBUMU C JOTOBOPOM/COITMALLEHNEM.

CnpaeeanvBasi CTOUMOCTb AeBUTOPCKOM 3a40/MKEHHOCTY MO MPOLLEHTHOMY AOX04Y NO AEHEXHbIM CPeAcTBam Ha
cyeTax ynpasnstoweii komnaHuu [.Y. NN onpenensieTcs B CyMMe HauuCrNeHHbIX COMMacHo YCroBUsM AOroBopa/cornalleHms
NpoLEeHTOBHAa CYMMY HECHUWXXaeMoro ocTaTka - B Criydae, ecriv YCroBUs HauMCNeHUs NPOLEHTOB NO3BONSAOT HAaAEXHO 1 A0-
CTOBEPHO paccuMTaTth UX pasMep Ha aaTy onpeaeneHuns CUA.

Mo ncTeyeHUN cpoka KBanudukaLumnm 4eGUTopcKo 3ag40MKeHHOCTU Kak onepaLMoHHON, a TakxKe B crydae BbisiBre-
HUSA UHBIXCOBBITUIA, NPUBOASALLMX K 0GecLieHeH Mo, CnpaBeanMBasi CTOMMOCTb ONpeaensieTcs B COOTBeTCTBUN ¢ [punoxeHem
4,

Cnucok 06X cobbiTUin, NPMBOASALLMX K 0GecLeHeH Mo, ykazaH B MpunoxeHnm 4.

OMNPEAENEHUE CrMPABEAQJIMBOA CTOMMOCTWU OEBUTOPCKOM 3AOOMMKEHHOCTU MO AEHEXHbLIM CPEA-
CTBAM, HAXOQOALMMCA Y NMPO®ECCUOHAIBHBLIX YYACTHMKOB PbIHKA LIEHHbBIX BYMAI

[ebuTtopckas 3aA40MKEHHOCTb NO AEHEXHbIM CPeACTBaM, HAXOAALMXCH Y NPOeCCUOHanbHbIXy4aCTHUKOB pblHKa
LeHHbIX Oymar, kBanudmumpyeTcs Kak onepauuoHHas, B Criydae OTCYTCTBMSA Npu3HakoB obecueHeHud, a Takxe He 6ornee 3
pabouunx gHew ¢ AaTbl, KOrga ynpaensawLwas KoMnaH1 A Bbipasuna HaMepeHne 0 BbIBOAE AEHEXHbIX CPEACTB CO cYeTa B ycTa-
HOBIEHHOW POpPMeE COrMacHO 3aKOYEHHbIM OroOBOpam (CornalleHnsam), BCriydae, ecnv B TeHeHUe yka3aHHOTo CpoKa AeHexX-
Hble CPeAICTBA He MOoJydeHbl Ha cyeT Ynpasnstowen komnanum 4.Y. MO,

MHdopmaumio o HeucnonHeHumn 6pokepom TpeboBaHUSA YNpaBnsoLwen KOMNaHumn O BbIBOAE AEHEXHbIX CPEACTB
npepoctaenseTcs B CneunannanpoBaHHbIi 4eN03UTapuin He No34Hee OHS, CNeaylLwWero 3a OKOHYaHUeM YCTaHOBIEHHOM
cpoka.

CnpaBeannBo CTOMMOCTb 0 eBUTOPCKON 3a40IMKEHHOCT BpoKepa No AEHEXHbIM Cp €4CTBaM, HaxoAsLWMMCH Ha
OpokepckoM cHeTe, NPM3HaAETCs CyMMa OCTaTKa AEHEXHbBIXCPEACTB Ha KOHeL IHA NOoCre COBEepLUEHUS BCEX ONnepaLui C ak-
wmBamu MN®. BennunHa gebutopckor 3agomKkeHHoCTM Bpokepa JommkHa coBnagaTb C CyMMOWN AEHEXHbIX CPeACTB, OCTaB-
LMxcs B pacrnopsxeHum 6pokepa Ha ocHoBaHUKM OTyeTa 6pokepa, CoCTaBNEHHOIO 3a IEHb, HA KOTOPLIN ONpeaenseTcs CTon-
MOCTb YACTbIX aKTUBOB.

Mo ncreyeHnn cpoka kBanudmkaunm 4ebMTopCKo 3aJ0MKEHHOCTU Kak OnepaunoHHOR, a TakXe B cryJae BbisiBrie-
HUS MHBIXCOOBLITUI, NPUBOAALLMX K 00eCLieHeH U0, CpaBeanuBasi CTOMMOCTb ONpeaensaeTcs BCOOTBETCTBMM C [1pnnoxeHmem
4.

Cnuncok obwmx cobbiTnin, NpUBOASALLMX K 06ecLeHeHNIO, yka3aH B [MpunoxeHun 4.

OMNPEQENEHVE CMPABEOQIMBOAN CTOMMOCTWU MPOYEA OEBUTOPCKOW 3AQOMKEHHOCTU

B pamkaxHacTtosumx Mpasunonpeaenenns CHAK npoyen oedGUTopckon 3a40mkeHHOCTM OTHECEHbI B TOM Yuche

crneaylowme BuAbI:



e [lebuTopckasi 3aj0MMKEHHOCTb, BO3HMKLLIAS B pe3ynbTaTe COBEPLUEHUS cAenok ¢ umywectsoM MNP, no koTopeim
HacTynuna Hanbonee paHHASA AaTa pacyeTos;

e [lebuTopckas 3agomKeHHOCTb ynpasnstowen komnaHun nepeg NA®;

e [lebuTopckasi 3a40MKEHHOCTb, BO3HMKLLIAS N0 JOrOBOpPaM C ayaquTOPCKOM OpraHu3aumnen, oLeHLWMKOM, creLlnanmsu-
pOBaHHbLIM AeNO3UTapueM, permcTpaTopoM, ykasaHHbiMum B Mpasunax [y MNN®;

o [lebuTopckas 3a40MKEHHOCTb, BO3HMKLLAS NP ONaTe pacxodoB, CBA3aHHbIXC AOBEPUTENbHbLIM YIpaBneHneM;

e [JlebuTopckas 3a40mMKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe nepeBoa AeHEXHbIXCPEeACTB («AeHbM B NyTU»);

e [lebuTtopckasi 3a40MKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe 0T3blBa NNLEH3UN y GaHka nnv 6pokepa;

. WHasa ,D,eﬁVITOpCKaﬂ 3a40J1KEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecueHeHs 3a40MKEHHOCTb KBaJ'IVI(bVILI,I/IpyeTCﬂ KaK onepaunoHHasda:

e [lebutopckas 3af0MmKeHHOCTb, BO3HUKLLAA B pe3ynbTaTe coBepLleHus caenokc umyliectsom MU®D, no koTo-
pbIM HacTynuna Hanbonee paHHANA AaTa pacyeToB, €Cnn OBLLMIA CPOK MOoraLlleHWs Takon 3a40IKEHHOCTU COrMacHO YCroBUAM
caenku He npesbiwaeT 15 pabounx gHen (C ydeToM CpoKa NponoHraLmm u nepe3aknioveHuii J0roBOPOB), - C AaThl NPU3HaHMS
00 AaTbl NOralleHns CornacHo ycnosmaM caenku. Npu aTom 4onycTMMbIN CPOK HapyleHns o6s3aTensCTB KOHTpareHTom co-
ctaBnset 3 pabounx gHs, B Te4EHWE KOTOPbIX 3840 PKEHHOCTb TakXKe KBanuuumnpyeTcst onepaunoHHON.

® [leGutopckas 3a40MmKeHHOCTb ynpaBnstowen komnaHum nepepg MU - B TeueHmne 25 paboumx gHen ¢ gaTbl BO3-
HUKHOBEHUS KBanudmLumpyeTcsl B Ka4ecTBe onepaunoHHoN. Mpu Hannumm o60CHOBaHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOID)
CyKAeHuns YNpaBnsioLwen KOMNaHum 0 TOM, YTO YBENWYEHME CPOKOB NoralleHust 4ebuTopcKkon 3a0MmKEeHHOCTU He ABNSEeTCA
CNeAcCTBUEM HEraTUBHbLIX MPOLIECCOB, BO3HUKLUMXB AeSATENBHOCTU YNPaBnsoLLen KOMNaHu1, a Takxke Hannune AoKyMeHTarb-
HOro NOATBEPXKAEHUS OT YNPaBsAIOLLE KOMMaHUM CPOKOB NOralleHNst 3a0/MKEHHOCTU, Takas 3a10/MKEHHOCTL NPOAOITKaET
OTHOCUTBLCH K ONepaLoHHON.

e [le6utopckas 3a40MmKEHHOCTb, BO3HUKLLAs MO AOroBOpaM C ayAUTOPCKON opraHu3auuen, OLIeHLMKOM, che-
LManu3nMpoBaHHbIM Aeno3utapueM, permctpatopoM, ykaszaHHbiMu B [paBunax OY MU®, a Takke gebutopckasn 3agon-
»X€HHOCTb, BO3HUKLUAA NMpW onslaTte pacxofoB, CBA3aHHbIX C A0BepUTeNibHbIM ynpaBneHuem MU®P — c gaTel NnpusHaHus
00 AaTbl OKOHYaHMS CPOKa OKa3aHWUs yCryr B COOTBETCTBUM C YCIIOBUSIMM 3aKITHOYEHHBIXA0rOBOPOB. [IoNyCcTUMbIV CPOK Hapy-
LweHns 06a3aTenbCTB cocTaBnsaeT 25 paboumx gHeN, B TeYeHUE KOTOPbIX 3310 IDKEHHOCTb BCE eLle KBanudmunpyeTcsa onepa-
LMOHHOW. Mpn Hannunn o60CHOBAHHOTO 9KCNEPTHOTO (MOTUBMPOBAHHOTO) CYKAEHMSA YNPaBsoLWen KOMNaHUM 0 TOM, YTO
yBENUYEHNE CPOKOB OKa3aHWs YCryr UMM noraweHust 0ebutopckon 3aomKeHHOCTU He SIBNSIETCHA CNeACTBUEM HEraTUBHbIX
NpoLEeccoB, BO3HMKLUMX B AEATENBHOCTU AOIHKHUKA UMM NPU HAnNU4Mn AOKYMEHTanbHOro NOATBEPXKAEHUSA OT KOHTpareHma
WHbIX CPOKOB NoralleHuns 3agomkeHHocTn / okasaHus yenyr NN aenseTcst ocHoBaHUEM ANs yBENMYEHUS CpoKa KBanndmka-
LUK Takow 3a40MKEHHOCTM B Ka4eCTBe onepaunoHHON A0 AaThl, ykadaHHOW B NpeACcTaBNeHHbIXJOKYMEHTaX.

o [le6utopckas 3a40MKeHHOCTb, BO3HUKLLIAA B pe3ynbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrM B NyTU») —
B TeueHue 3 pabounx aHel ¢ AaTbl NPU3HAHUSA TAKOW 3a40/KEHHOCTH.

B o6Llem cnyqae ans uenen onpegeneHus cnpaseaMBo i CTOMMOCTY AeBUTOPCKON 3a40 IKEHHOCTU €CNY HE onpeae-
neHa KOHKpeTHasi jaTa ee NoralleHuns1, Ho yka3aH NpeaenbHbIN CPOK, B TeHeHMe KOTOPOro Takas 3a40MMKEHHOCTb AOMKHA ObiTb
noralieHa, To CPOK noralleHusi N(PUHUMaeTCs MakCMarnbHbIM B OTCYTCTBME 06OCHOBAHHOMO 3KCNEPTHOrO (MOTUBMPOBAHHOID)
CyKOEeHUA yrpaBnsaoLLen konaHmm ob UHbIX CpOKax NoralleHnsi Takon 4ebMTopcKom 3a40MKEHHOCTU.

Ecnun He onpefeneHa KOHKpeTHas AaTbl NoralleHns 4e6GUTopcKor 3aA0MKEHHOCTU 1 OTCYTCTBYET NpeaenbHbI CPoK
norawleHusi, To Ang uenen onpeaeneHns cnpaBeanmBoi CTOMMOCTU TakO CPOK MOXKET ObITb YCTAaHOBMNEH Ha OCHOBaHUN 060c-
HOBaHHOIO 3KCNEPTHOIO (MOTUBMPOBAHHOIO) CYKAEHUSA YN PaBNAoLLen KOMNaHuu.

Jebutopckasn 3ag0mKeHHOCTb, NoAnexallas noraleHno MMYLLIECTBOM, BO3HMKLLIAsS NO 4OrOBOPaM MeHbI, HOBaLmm
1 OpYrUM aHanorMyHbiM 4OroBopam (3a UCKMIYEHNEM CriydaeB, OTAENbHO YKka3aHHbIXB HacTosAwmx Mpasunax onpegeneqns
CYA), oueHuBaeTCca N0 CTOMMOCTM UMYLLECTBA, NOANEXaLUero NonydeHunto, B COOTBETCTBUM C MOPALKOM onpeaeneHus cnpa-
BEANMBON CTOMMOCTM TaKOro UMYLLECTBA, YCTAHOBMNEHHbIM HacToswmmu Mpasunamu onpeaenenus CHAC ysueTom MeTOAVKM
OLeHKM KpeanTHOro pucka B cooTBeTCTBUN C MNpunoxeHnem4 (ecnm 310 NpUMEHUMO).

CnpaBeanueasi CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTY onpeaenseTca:



e B cymme ¢haKTMYeCKOro ocTtatka 3a[OfKeHHOCTM Ha AaTy onpeferieHUsi cnpaBeanuBOA ctoumocTu/gaTy
onpenenexHus CHA B nepuoa kBanudgukaumMm Takon 3a00MKEHHOCTU KaK onepaumoHHon. [ebutopckas 3aa0MmKeHHOCTb
paccunTbiBaeTCA Ha Kaxkaylo AaTy onpeaeneHus cnpaseanneoi ctoumoctu. B cnydae, ecniv pasmep 4eBGUTOPCKOI 3340 DKeH-
HOCTM He MOXeTGbiTb TOYHO onpeaeneH Ha aaTty onpegeneHus CYA, To, MCNonb3yloTcs MeToAbl annpokcuMaLmm BennymH. 1

e B CyMMe, onpeAesieHHOW C UCNONIb30BaHUEM MeToAa NpUBEAEeHHON CTOUMOCTU OyAywWMX AeHEeXHbIX NOTOKOB
C y4eToM KpeAuTHbIX puckoB (MpunoxeHve 4)Bo BCeX MHbIX CRydasX.
Cnncok obwmx cobbiTuiA, npuBoAsaLLMX K obecueHeHuto, ykasaH B MNpunoxeHun 4.

ONPEQENEHUE CIMPABEQJIMBOA CTOMMOCTWU OEBUTOPCKOW 3ANOMMKEHHOCTU MO CAENKAM PEMNO

CnpaBeanueasi CTOMMOCTb KpeanTopckoi/aebuTopckoi 3agomkeHHocTr no gorosopam PEIMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/NepefaHHbIXAEeHEXHbIXCPeAcTB No nepson Yactn gorosopa PEMO go momeHTa ucnon-
HeHus BTopor 4Yactn gorosopa PEINO ¢ yueToM npoueHToB, noanexalumx nonydeHuo/ynnate B COOTBETCTBAUN C YCIOBUAMMU
porosopa PEIMO.

Ecnn ctoMmocTb LueHHbIx 6ymar no BTopou Yactu gorosopa PEIMO ckoppekTupoBaHa Ha CyMmMY BbinnaTt 4OXOA0B
no LeHHbIM Gymaram, nepegaHHbiM no gorosopy PEMNO, nnv cymmy uHbIX BbINnaT, OCYLLECTBASEMbIX B paMKax Aoroeopa
PEIO, To pacyeT cnpaBeanvBoi CTOMMOCTU KpeaMTopckon/aebutopckor 3agomkeHHocT no gorosopy PENMO ocywecTens-
€TCS C Y4EeTOM COOTBETCTBYIOLLMX BbIMNMaT.

CnpaBegnueas CTOMMOCTb LeHHbIX Oymar, nepeaaHHbix ®oHgom no nepeon yactn PEMO B TeyeHue nepuoga ot
AaTbl NCNONHEHMS NepBon Yactn goroeopa npsamoro PEMNO go gaTtel ncnonHeH s BTopor Yactu gorosopa PEMNO kaxapin
pabouun geHb onpegensierca cornacHo MOOENTM OLEHKN CTOMMOCTU LIEEHHbBIX BYMAIN HacTosiwmx MNpasun onpege-
nenus CHA.

CnpaBegnueas ctonmocTs o6a3aTensctea MNP no npuobpeTeHuio LeHHbIX Bymar, paHee NonydeHHbIX Mo Joro-
Bopy ob6patHoro PEMNO n peann3oBaHHbIXA0 MOMEHTa UCMONTHEHUS BTOPOW YacTu caenkn obpatHoro PEMO, onpegensetca
B pa3Mepe cnpaBeasIMBoO CTOMMOCTU Takux LeHHbIx 6ymar cornacHo MOOEJIM OLLEHKN CTOMMOCTU LEHHbBIX BY MAI
HacToswmx Mpasun onpeaeneHuns CHA.

CnpaBennueas CTOMMOCTb eBUTOPCKOM 3200 PKEHHOCTU K NOMYYEHMIO MepeAaHHbIX AEHEXHbIX CPeACTB No nep-
BOW Yactn goroBopa obpaTHoro PENMO koppekTnpyeTcs B cnydae BO3HUKHOBEHWSI COOLITUI , NPMBOAALLMX K 0OeCLieHeH 1o, B
cooTBeTCTBMM C [1punoxeHvem4.

Cnucok obLwmx cobblTnin, NpnBoaALMX K obecLieHeHuto, ykadaH B MpunoxeHumn 4.

ONPEQENEHME CMPABEQAJIMBOA CTOUMOCTWU MO NMPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBegnveas CTOMMOCTb BMpPXXeBOro pacyeTHOro NpPou3BOAHOMO (OMHAHCOBOTO UHCTPyMeHTa (ganee — MNoU)
paBHa 0 (Honb), ecnu B coctaBe onepauun no 6pokepckoMycyeTy NpoBeAeHbI BCe pacyeTbl N0 BapvaLMOHHON Mapxe.

CnpaBeagnueas ctonmocTb BHebupkesoro pacyeTtHoro MNdU pasHa 0 (Honb), npu aTom B coctaBe MU ® oTpaxa-
eTcs:

e febuTopckas 3a40IMKEHHOCTb, Kak oueHka npasa u3 MW, ecnu no ycnoBMaM KOHTpaKTa Npy UCMONHEHUN Ha aaty
onpegeneHnsa CHAGbIN 6bl NoNy4eH 4OXo4 B pa3mMepe pasHuLbl MeXAy crpaBeaMBo CTOMMOCTBIO 6a30BOro akTvBa v LLeHoM
ncnonHenmsa NoOU B abcontoTHOM 3HAYEHUN,

® KpeauTopcKas 3af0IMKEHHOCTb, Kak oLeHka obasaTtenscts n3 MO, B cnyyae, ecnv no ycnoBMsM KOHTpakTa npu
ncnonHeHun Ha paaty onpegeneHma CHA 6bin 661 nonydeH yobITOK B pa3mepe pa 3HuLbl MexXay cnpaBefiMBON CTOUMOCTbH0
6a30Boro aktmaa 1 LieHoW ucnonHeHus No BabcontoTHOM 3HaYEHUN.

! MporHo3Hble 3HaueHns 06a3aTenbCTB, PacCUMTaHHbLIE YNpaBatoLLei KoMNaHueil, NPeaocTaBnaTcs B CneumanianpoBaHHbIi 1enoafra-
pvi Ha Kaxxayto aaty onpeaenenus CHA ¢ ykasaHveM nepuoaa B bIOOpKU 1 06 BSACHSAOLWMX NePEeMEHHbIX.

[nsa uenen annpokcrMauum pasMmepa akTMBOB (06513aTenbCTB) UCMONb3YETCA CTaTUCTUKA 3a Noc negHue 12 ([ BeHaauaTh) MecaueB, npeaue-
cTBytowmx aate onpeaeneHns CHA M. Mpu oTcyTCcTBMM Takoro o6bema CTaTUCTUKM METOA annpoKcMmaLMm NPUMEHUM NPY HanMuum aax-
HbIX HE MEHee YeM 3a nocrnegHve 2 (aBa) Mecsua, npealecT Bytoumx aaTe onpegenenuns CHA M1 @.

B paTy nocTynneHvs 4oKyMeHTa, NoaT BEPXAAoLLEro okasaHHbIe YCIy v, TPOU3B 0AUTCS KOPPEKTUPOBKA HAYMCEHHBLIX 0653aTENbCTB A0 X
pearnbHOro 3Ha4eHust.



B cnyyae, ecnv nopyveHue Ha BbIBOA OEHEXHbIX CPEACTB CO CreLmanbHOro 6poKepckoro cyeTa He NCMOSHEHO B
TeyeHune AByX paboumxgHen ¢ aaTbl NpeabsABNEHUS MOPYYEHNS CNpaBeannBas CTOMMOCTb AEHEXHbBIXCPEACTB Ha cYeTe ra-
paHTMIHOro o6ecnevyeHUs onpeaensieTcs C MCNonb30BaHMEM METO40B KOPPEKTUPOBKM , yKadaHHbIXB [punoxeHumn 4. laHHble
0 HeucnonHeHun TpeboBaHMs GpoKkepOM NPeaOCTaBNATCS YNPaBNAOLLEN KOMMaHVe B CneLannaMpoBaHHbIi Aen 031Tapuii
He no3gHee paboyero AHSA, CNeayloLero 3a OKOH4YaHMEM YCTaHOBIEHHOTO CPoOKa.

CnpaBegnueas ctoumocTs MO koppekTnupyeTcs B cnydae BO3HUKHOBEHUS CODObITUIA, NpMBOAALLMX K obecLeHe-
HU1IO, B COOTBETCTBUM C [punoxeHnem4.

Cnucok o6wmx cobbITUi, NPUBOAALLMX K 00eCLEHEHMIO, ykadaH B [punoxeHumn 4.

ONPEOENEHWE CNPABEQNIMBOWU CTOMMOCTU KIUPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PEMO C KCY

CnpaBegnveasi CTOMMOCTb aKTMBOB, MepeiaHHbIX B KIIMPUHIOBLIN Ny, onpeaensieTcs B COOTBETCTBUU C HACTOS-
wumu Mpasunamu onpegenexHns CHAB o6Liem nopsigke.
CnpaBeanueas CTOMMOCTb KNMPUHIOBbIXCcepTUdmMKkaToB yyacTus pasHa 0 (Honb).

Joxoabl no ueHHbIM Bymaram, nepeaHHbIM B UMYLLECTBEHHbIV Nyn, npu3HatoTcsa B coctase M ®, cornacHo Ha cTo-
auwmm MNMpaeunam onpegenenms CHA.

B ocranbHom, caenku PEIMO ¢ KCY oueHunBatoTcs aHanormyHo caenkam PEMNO ¢ ueHHbiMM Gymaramu, nopsigok
ydeTa KOTopbIX onucaH B Hactoswmx MNpaeunax onpegenenns CHA.

CnpaBegnueas CToMMOCTb eOMTOPCKOM 3340 MKEHHOCTU K MONYMEHUIO Nepe aHHbIX AEHEXHbIX CPeACTB No nep-
BOM Yactu goroopa obpatHoro PEIMO koppektupyeTtcs B criydyae BO3HUKHOBEHUS COObITUIA, NPMBOAALLMXK 0becLieHeHNo, B
cooTBeTcTBMM C [punoxeHvem 4.

Cnucok o6wmx cobbITUI, NPUBOAALLMX K 00eCLEHEHMIO, ykadaH B [punoxeHumn 4.

NOPSIAOK PACYETA BENMWYMHbI PE3EPBA HA BbIMNJIATY BO3HAMPAXOEHUA U UCNONB30OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHMMA U PACXOOOB, CBA3AHHLIX C AOBEPUTENbHLIM
YMPABJIEHUEM [MND

Peseps Ha BbinnaTy Bo3HarpaxaeHus opMupyeTca OTAeNbHO B YacTW pe3epBa Ha BbinnaTy BO3HarpaXaeHus
ynpasnsoLLeli KOMNaHuM 1 B4acTu pe3epBa Ha BbiNnaTy BO3HArpaxaeHus cneumanusnpoBaHHOMY 4eno3nTapuio, Nnuy, ocy-
LecTBNAIOWEMY BeeHne peecTpa MHBECTULMOHHbIXNaeB PoHaa w ayauTopckor opraHnsaumm PoHaa.

Peseps Ha BbinnaTty BO3HArpaxaeHni, onpeaeneHHbli UCxoas 13 pasmepa Bo3HarpaxgeHus, npegycMoTpeHHOM
npasunamu 1Y NMN®, HauncnaeTca HapacTaloLWmMM NTOroOM 1 oTpaxaeTcs B cocTaBe obsasatenscTs MNP B gaty onpeaenenus
CTOMMOCTU YMCTbIX aKkTMBOB: C Hanbonee no3gHen n3 AByx AaT — AaTbl HAYana KaneHgapHoro roga unv AaTbl 3aBepLUeHns
(okOH4YaHuS) opMUpoBaHUA - 4O:

AaTbl OKOHYaHNA KaneHgapHoro roaa,

OaTbl BO3HUKHOBEHMWSI OCHOBaHMA Ansa npekpalleHus NN B yacTtu pesepsa Ha BbinnaTty BO3HarpaxaeHus ynpae-
nALWwen KoMnaHum;

Hanbonee no3gHen U3 AByx AaTt Npu NpekpaLleHum - 4aTel OKOHYaHUsA npuema TpebosaHuii kpeantopos MU nnm
AaTbl OKOHYaHNA peanuaaunm scero umywiectsa MAN®.

Pe3epB Ha BbinnaTy BO3HarpaAeHU paccumTbiBaeTCst OTAENbHO MO KaX4oW YacTn pe3epsa B CrieaytoweM Mno-
pagke:

Ha nepBbli paboynin AeHb OTYETHOIO roaa:
pacu
g _ CaA
i— ~  “n
D
roe:
I~ cymma HauucreHNUs pe3epsa Ha nepBsbin paboymnin feHb OTYETHOTO rOAa;

D - KONMn4eCTBO pa60‘-WIX,D,HEI71 B TEKylleM KaneHgapHomMroay;



ca4r

- pacyeTHas (NnpomexytoyHas ) BenuumHa CHA Ha nepBbi pabounii feHb 0TYETHOIO roAa, B KO-
TOPbIi HAYUCAISIETCS pe3epB |, onpeAeneHHas C TOYHOCTbIO A0 2 — X 3HAKOB NOCHe 3ansAToi No dopMyre:

Axmusebvy, — Km,

Cq 1pa(,'ll —
1 xykn + xnpn
+—=5)

Axmuew . §
L-L- pacyeTHaAaA BeJiMd4nHa akTnMBOB, BKITHO4YaA ,Cl,e6VITOpCKyIO 3a40JNPKEeHHOCTb Ha nepBbin paGquM

AeHb 0TYeTHOro roaa. [lebuTopckylo 3a0MKEHHOCTb Ha NePBbIN paboynii 4eHb OTYETHOIO roga HEOBX0AMMO YHUTbI-
BaTb 4O HAYMCNEHUS BO3HArpaXxkaeHnn 1 pe3epsa Ha BbinnaTy BO3HarpaxaeHus 3a nepsbii pabo 4nii ieHb OTYETHOTO
roga. B cnydae onnatbl B nepBbii pabouunii eHb OTYETHOIO roga ynpasnsioLein komnaxmen us NN sosHarpaxaeHun,
HauMCNEeHHbIXB NepPBbI pabounii 4eHb OTYETHOIO roAa, Heob6xoANMMOo Npu onpeaeneHnn pacHeTHON BENMUYNHbBI aKTUBOB

Ha nepBbI pabounii AeHb OTYETHOTO rofa YBENUYUTbL CYyMMY aKTUBOB Ha CyMMY yravyeHHbIX BO3HarpaxaeHum B nep-
Bblli paboyunii AeHb OTYETHOrO roaa.

Km

1 - BenuuMHa KpeaUTOPCKOMN 3a0MKEHHOCTN Be3 yHeTa HaYMCNEHHbIXBO3HArPaX AEHUI Ha NepBbIi pa-
604Nt oeHb OTYETHOrO roaa.

X. npoueHTHad CTaBKka, COOTBETCTBYHOLLAA:

X
YKn pasmep BO3HarpaxaeHus ynpasnstoLle komnaHum otHocutenoHo CITCYA, yctaHoBneHHbin lMpa-

sunamu 1Y NMN® (B gonsAx), AeNCTBYIOLLMIA Ha NepBbin pabounii AeHb OTYETHOTO roaa;

X
npn < < o
LA COBOKYMHbIN pa3Mep BO3HarpaxaeHmycneunanmsmposaHHoOMy eno3nTapuio, ayautopCckon opraHu-

3auMm 1 nuuy, OCYLeCTBRSOWEMY BeAeHue peecTpa BrnafenbLleB MHBECTULMOHHBLIX naes MNMN®, oTHocuTenbHO
CI'CYA, yctaHoBneHHbin [Mpasunamu Y (B Aonax), ENCTBYIOLMIA Ha nepBbl pabo4nin AeHb OTYETHOTO roAa;

N - kaxJaa NnpoLeHTHas cTaBka, ecTBoBaBLLIas Ha NepBbli pabounin 1eHb 0TYETHOrO roaa

xyKn +xnpn \

3navenue | 1+ D | He okpyrnsietcs.

S_ Cquacu . .
OprI'J'IeHVIe npupacyete "'n 1 NPOV3BOANTCH HA KaXXAOM AeNCTBUN A0 2-X 3HAaKOB NOcne 3ansTon.

Ha gpyrve oHu onpefeneHns CYA (3a ncknodeHmem nepBoro paboyero AHS OTYETHOIO rofa):

d-1 N
(Ccy4r +Zcq4) Z(ann) O
S. = t=1 * n=l _ S ,
i D T Z k

roe:

k — nopsaKoBbIN HOMEp KaX4oro HauncrieHns pesepsa BOTYETHOM roAy, NpUHUMaloLWmii 3Have Hus oT 1 o
i. k=i — nopaAKkoBbIN HOMEp NocneaHero (TEKYLLEro) Ha4YNCnNeHNs pesepea;



k- cymMa kaxaoro nponseeeHHOTO B TEKYLLEM OTYETHOM roly HaUUCTIEHUS pe3epBa;

I - cyMmMa ou4epeHOro (TEKYLLEro) HaYMCIEHNs pe3epBa B TEKYLLEM OTHETHOM FoAyY,

D . KONn4ecTBO paGO‘-IVIX,D,HeVI B TEKylLleM KaneHgapHomMroay;

| - konMuecTBO pabounxaHe neproa, onpeaeneHHOro C Hauara TeKyLLEro OTYETHOTO roaa 10 (BKIouas)
[aTbl HAUNCHEeHUs pe3epBa | ;

t — NOpSAAKOBLI HOMep paBoyero AHA, NpYHAANEXaLLEero Nep1oay, 3a KoTopblii onpeaeneHo |, NpuHUMa-

rowmin 3HaveHus ot 1 go d. t=d — nopsaKoBbI HOMep paboyero AHS HaYNCNeHUs pe3epea i

A‘ - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, KaXx1oro paboyero AHS t, 3a MCKNOYEHMeEM OHs
d. Ecnu Ha pabounii geHb t CHA He onpeaeneHa, oHa npuHumaeTcs paBHo CHA3a npefwecTtBytolmin aHto t paboumin
A€Hb TEKYLLEro OTYETHOIO roaa.
i

pacu
CYHAy™ CUA g y
pacyeTHas (MPOMEXYTOYHas ) BeNuYMHa Ha naTy d, B KOTOpOWi HauucnseTcs peseps ',
onpepaeneHHas ¢ TOYHOCTLIO [0 2-X 3HaKOB Nocrie 3ansATol no oopMyre:

200, T) 2 (T

. i ( n=1 = + n=1 = )
(Axmusvry — Km +ZS|()—(ZC‘1At * ' ' )

CqAévacu — k=1 . t=1 N D

Z ('xyKnTn ) z (xnpnTn )

n=1 + n=1

@+ ( T T ))
D ;

Axmueb,

- pacyeTHas BeNnM4MHa akTUBOB, BKIloYas Aebutopckyo 3agomkeHHoCTs Ha gaTty d. lebutop-
CKYI0 3aJ0/KEHHOCTb Ha AaTy d HeobxoANMO y4uTbiBaTb A0 HAaYUCNEHWS BO3HarpaxAaeHun n pesepsa Ha BbInnaty
BO3HarpaxaeHus 3a gaty d. B cnyyae onnaTtel B AaTy d ynpaenstowen komnaHuen na M BosHarpaxxaeHui, Haunc-
neHHbIX B AaTy d, Heo6xo4MMO Npu onpegeneHun pacyeTHOM BENUYNHBI akTUBOB Ha AaTy d YBENNUYNTL CyMMY aKkTUBOB
Ha CyMMY ynrayeHHbIX Bo3HarpaxaeHui s aaty d.

Km 5 5
d . BeNMn4nHa KpeanTopCKon 3ag0JKEHHOCTU bes ydeTa HauncCrneHHbIX BO3HarpaxaeHnn Ha garty d,
BKI0Mas OCTaTOK pe3epBa Ha BbinnaTyBoO3HarpaxaeHus Ha gatyd-1, roe d-1 —pabounii 4eHb, NnpealecTByloLLMiA faTe
d.

|
LN

Sy

1 - obwas CyMMa pe3epBOBHa BbiN1aTy BO3HArpaXxaeHund, Ha4ncrneHHblXc Ha4ana roga 4o gatbl d.

=~
Il

X

- NpOoUEeHTHaA CTaBka, COOTBETCTBYIOLLAA:

VKn pasmMmep BO3HarpaxaeHus ynpaenstoLe komnaHum otHocntenbHo CITCYA, yctaHoBneHHbIN Mpa-

sunamu 1Y NMN® (B gonsax), AeicTBYIOLLMIA B TeYeHMe nepuoaa i



X

P! _ coBOKYNHbII pa3aMep BO3HArpaXaeHuii cieLman1supoBaHHOMy €N03UTapuio, ayAUTOPCKO OpraHu-
3auuM 1 nuuy, OCYLLECTBNSAIOWEMY BeAeHWe peecTpa BrnagenbleB MHBECTULMOHHbIX naes MNP, oTHocuTensHO
CICYA, yctaHoBneHHbI Mpasunamu Y NN (B aonsix), AencTayiowmii B TedeHne nepuopa | ;

N — KONn-BO CTaBOK, AE€MACTBOBABLLUMX B OTYETHOM oy,

X . :
N - kaxpas npoueHTHadA CTaBKka, AenCTBOBaBLUaA B Te4HeHne nepunoaa '

. y X
N - konmyecTBO paGquX AHen nepunoaa, B KOTOPOM AencrtesoBaria CtaBka n, npuHaaneXxawiee nepuogy

T, = iTn
n=1 .

i roe

2(0.T) 2 (,T) 2 (0uT) 2 (,T)
n=1 =1 + n=1

( - Ti Ti ) ( n Ti Ti )

Zg=1'§ann); D . 1+ D He

i

3HaveHus

OKpPYrmaATCA.

CHAy

OKpyrmeHue npupacyete | u Npou3BOAUTCS Ha KaXXAOM AeACTBUMN A0 2-X 3HAKOB NOcHe 3ans-

TOW.

Pa3mep cdopmmpoBaHHOro pesepsa Ha BbinnaTy BO3HarpaXxaeHuns yMeHbLIaeTcs Ha CyMMbl HAYUCIIEHHOTO B Te-
YeHue rofa Bo3HarpaxaeHus ynpaenstoLeii KoMnaHuu, cneLmanuaMpoBaHHOMY Aen03UTapuio, NuLy, OCYLLECTBMSOLEMY BE-
OeHVe peecTpa BrnagenbLUeB MHBECTULMOHHBbIXNaeB MN® 1 ayamTopcko opraHM3aumm.

MpeBbILEHNE pe3epBa NpU Ha4UCNeHUM BO3HArPaXK AeH WS yNpaBnsoLLei KOMNaHUK, BO3HarpaxaeHus cneymnanmsu-
poBaHHOMYAEeNo3nUTapuio, ayauTopCcKON opraHn3aumm u nuuy, OCyLLECTBRSIOWEMY BeAEHWE peecTpa BrnagenbLeB MHBECTU-
LMoHHbIX naes MNP, B TeyeHne kaneHgapHoro roga He gonyckaeTcsi. HauMcneHme Bo3HarpaxaeHus YnpaensitoLen komna-
HUW Ha NOCNEHIO OTYETHYIO ATy KaneHgapHoro roga B pasmepe, cootsetcteytollem lMpasvunam Y MU®, npu HepocTa-
TOYHOCTU pe3epBa AonyckaeTcs 3a cyeT npoumnx pacxonos MANO.

He ncnonb3oBaHHbLI B TEYEHME OTYETHOIO rofga pe3epsB Ha BbiNaTy BO3HarpakxgeHna nogneXxmt BOCCTaHOBIMEHUO
No OKOHYaHMWIO OTHETHOrO rofa, HO He No3aHee NepBoro paboyero AHS rofda, CNeayloLEro 3a OTYETHbLIM, U MPU3HaETCs B
cocTaBe NpoYMx 4OX0A0B. YKa3aHHOE BOCCTAHOBMEHME OTpaxaeTcs npy nepsom onpegeneHum CHAB rogy cnegyiolmm 3a
OTYETHbIM rOO0OM.

NOPAQOK YPEMYNIMPOBAHUSA PA3HOIMMACUA MEXAY YNPABMSAIOWEA KOMMNAHUEA U CMELMANU3UPOBAH-
HbIM AENO3UTAPUEM MNMPU ONPEOENEHAN CYA, NEPEPACYET CYA

Mpuy o6HapyxeHnn pacxoxaeHun B pacyete CHA MNP, npounseeaeHHbIM CneumanuanpoBaHHbIM 4ENO3UTapUEM U
Ynpaenstowen KoMnaHven, CTOPOHbI MPOBOASAT BHEMMAHOBY CBEPKY COCTOSIHMSA akTMBOB 1 06s3aTenbcTB PoHAa U NpuHM-
MatoT Mepbl K UCNpaBneHnto oLMBOK, a TaKXKe OCYLLECTBISIIOT CBEPKY:

e  aKTMBOB U 06513aTeNbLCTB HA NPEAMET COOTBETCTBUSI KPUTEPUSAM UXNPU3HAHUS (NPEKPAaLLEHNSI NPU3HaHWS);
e ncnonb3yemou Ans oueHkn aktmeos MNP nHdopmaumu;
®  NCTOYHWMKOB A@HHBIXAMSA onpedeneHns CTOMMOCTY akTMBOB (BENMUYMHbBI 0693aTenbCTB), a TakxKe Nopsiaka MxBblibopa;



L] nopsiaka KoHBepTaLmm BENMYNH CTOMMOCTEN, BbipaX EHHbIXB O4HOW BantoTe, B OPYryt0 BantoTy.

Mpu NnpoBedeHUn ceepkn CneunanmanpoBaHHbIi Aeno3uTapuii u YnpaensioLia g KomnaHusa Bnpaee notpe6osat
ApYr y Apyra noGble AoKYMeHTb! (M1 UX KOonuK), NoATBE P AatoLme (akTbl HanpasneHus/MonydeHns pacrnopsikeHnii No cye-
TaMm, KOMNuu NOATBEPXAEHUI, BblCNaHHbIX CneunannavpoBaHHbIM AenosuTapreM, a Takke APYrMX AOKYMEHTOB, He06GX0AMM bIX
ANS BbIAICHEH NS MPUYMHBI U YCTPaHEHMs! 0GHaPYKEeHHbIX PACXOX OEHWIA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTMBOB (POPMUPYETCH C yHETOM CKOPPEKTUPOBAHHbLIXAAHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbiny ycTpaHeHbl 40 UCTeYeHUs NpeaenbHOro Cpoka NpeaocTaBeHns OTYeTHO-
CTU, dhakT OOHapyxeHus pacxoxaeHui gukcenpyetcs B NMpoTokone pacxoxaeHui pesynbtaToB cBepku CHA (ganee — MpoTo-
kon pacxoxaeHun). Mpn atom CneumanmampoBaHHbIn Aeno3untapun 3asepsieT Cnpaeky o CHATIV® B cornacoBaHHOM YacTu
¢ npunoxeHueM lNMpoTokona pacxoxaeHui nHe no3gHee 3 (Tpex) pabounx gHen ¢ gaTel nognucaHus NMpoTokona pacxoxae-
HUI yBegoMnseT o hakTe pacxoxaeHus baHk Poccun.

dakT NoCneaylLEro ycTpaHeHUs pacxoXXAeHui NoaTBepXKAaeTcs nyTeM 3aBepeHus cnpaeky o CHA MO Cneun-
annsMpoBaHHbIM Aeno3uTapneM 6e3 oroBopok

B cnyyasix MU3aMeHeHus JaHHbIX, Ha OCHOBaHUM KOTOPbLIXGblna onpeaeneHa CTOMMOCTb YACTbIXaKTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB NOANEXMUT NepepacyeTy. [epepacyeT CTOMMOCTU YUCTbIX aKTMBOB HE OCYLLECTBNSETCS, Koraa OTKITOHEeHWe
MCMonb30BaHHO B pacyeTe CTOMMOCTM akTuBa (06si3aTenbcTBa) coctaBnsieT MeHee Yem 0,1% KOpPPEKTHON CTOMMOCTU YUCThIX
aKTUBOB 1 OTKIIOHEHWE CTOMMOCTM YACTLIXaKTUBOB Ha 3TOT MOMEHT pacyeTa cocTaenseT MeHee 0,1% KoppeKTHOW CTOMMOCT!
YUCTbIX aKTMBOB.

B cnyyae ecnu BoisiBNeHHOE OTKIIOHEHME UCMONb30BaHHON B pacyeTe CTOMMOCTM akTUBa (06s3aTenbCTBa ) cocTaBs-
nsaet 0,1% u Gonee KOPPEKTHON CTOMMOCTU YACTLIX aKTUBOB CreunannampoBaHHblil 4eN03MTapuili COBMECTHO C YNpaBnsio-
e KoMnaHwel onpeaenseT HOBYIO CTOMMOCTb YACTbIX aKTBOB, a TaK)Xe CTOMMOCTb Masi Npu NpuobpeTeHMI U NPK Noratle-
HUM 1 0BMeHe NaeB U, OCYLLECTBNSOT BOo3MeLleHWe ylep6a BnagenbLaM MHBECTULMOHHbIXMaEB.

Mpu BbIABNEHUM OTKIIOHEHMS YNPABMsAoLWAa KOMMaHUA U crieluanuanpoBaHHbiil 4eno3ntapuii 06s3aHbl NPUHATL
Mepbl AN NPeaoTBPAaLLUEHUS €r0 NOBTOPEHMS.



MPUNOXEHNE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLEHUA MPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.

Buabl akTmBoB

Kputepun npusHaHus

Kputepun npekpalleHUsi NpUsHaHus

[eHexHble cpeacTsa Ha cyeTax,
B TOM YMCIe Ha TPaH3NTHbIX Ba-
MIOTHBIX cYeTaX, OTKPbITbIX Ha
ynpasnsowylo KomnaHuo [.Y.
nio

HaTa 3a4UUCrEHNs  OEHEXHbIX
CpPEACTB Ha COOTBETCTBYIOLLMIA GaH-
KOBCKWI CYET (pacHeTHbIN, TPaH3UT-
HbI, BaNtOTHbIA) HA2 OCHOBaHWUMU Bbl-
MUCKM C yKa3aHHOTo cyeTa.

[Jata ucnonHeHus KpeauTHOW opraHu3auven
00s13aTeNbCTB MO NEPEYNCNEHNIO OEHEXHBIX
CpeacTB CO cyeTa;

[aTa pelweHuns baHka Poccun 06 oT3biBe NK-
ueH3un 6aHka (OeHeXHble cpeacTBa Nepexoast
B CTaTyc npoyeln AeOUTOpPCKOW 3af0SMKEHHO-
cTn);

Hata nukemaaumm BaHka cormacHo mHdopma-
uun, packpbiton B odmumansHOM AOCTYNHOM
ncToyHuke (B Tom uucne 3anucu B EMPHON o
nukemaauum 6aHka).

Jebutopckas 3a40JKEHHOCTb
no NpoLeHTHOMY Joxoay Mo ae-
HEeXHbIM CpeACcTBaM Ha cyeTax,
OTKPbITbIX Ha  yNpasnsaoLLyo
komnanuo 4.Y. NN

[aTta, B KOTOpyl0 cymMa npoLeH-
TOB (MOMHas unmn YyactmyHas) K no-
Ny4eHnio MoxeT 6blTb AOCTOBEPHO
onpegeneHa.

[ata okoHuYaHusi nepuoga Haunc-
NEeHNA NpOLUEHTHOro goxoda - B
cnyyae, ecnv goroeop/cornatleHve
no NpoLeHTHOMY A0Xody Ha ocTa-
TOK MO CYETYy COAEPXKUT ycroBus,
KOTOpble HE MO3BOMSAT NPU Kaxk-
OOM onpefeneHuun cnpaBezveoii
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYyMMY MPOLIEHTHOIO A0X0Aa K
Nnony4eHuo unu gorosop/cornatue-
HUWe O HauMCrneHuun NpouUeHTOoB Ha
HEeCHMXaeMbli OCTaToK NO cyeTy
npegycMatpusaeT YCrNoBUS, Npu
KOTOpPbIX UTOrOBasi CyMMa NpoLEeH-
TOB K MNOMYYEHUO MOXET U3Me-
HUTbCA.

[ata okoH4yaHMs obsa3aTenbcTBa COMMAacHO
yCroBusAM [JoroBopa/cornalleHmss O MNpoueHT-
HOM [0X04e MO OeHEeXHbIM CPeACcTBaM Ha cye-
Tax ynpasnstowen komnanun .Y. NN ;

[ata nepeycTynku npaBa TpeboBaHUA O Bbl-
nnaTte BKMNaga W Ha4YMCNEeHHbIX MPOLIEHTOB Ha
OCHOBaHMWK JOrOBOPA;

[aTa pelweHuns baHka Poccun 06 oT3biBe NK-
ueH3un 6aHka, (AeHeXxHble cpecTBa NepexoasT
B CTaTyc npo4yeln AeOMTOpPCKOW 3af0 MKEHHO-
ctn);

Hata nukemaaumm BaHka cormacHo mHdopma-
LuuKn, packpbiTon B omumManbHOM OCTYNHOM
ncToyHuke (B Tom uucne 3anucm B EMPHON o
nuksmaaunm 6aHka).

[eHexHble cpeacTea BO BkNa-
[ax, B TOM Y1Cre Ha BanioTHbIX
cyeTax, OTKPbITbIX Ha yrpaens-
towyto komnanuo 4.Y. MNP

HaTa 3a4nNCreHnst  AeHEeXHbIX
CpeacTB Ha COOTBETCTBYOLLMI Oe-
NO3UTHbIN CYET HA OCHOBAHWMN Bbl-
MUCKK C YKa3aHHOTO CcYeTa;

[Jata nepeycTtynku npasa Tpebosa-
HUWS O BbiNnaTe BKIagaa v HaunCneH-
HbIX NMPOLEeHTax Ha OCHOBaHWM OO~
roeopa.

[aTta MCMoNHeHua KpeouTHOW opraHusauven
06sa3aTenbCTB MO BO3BpaTy BkNaga (Bo3Bpar Ha
cyeT MU geHexHbIXxCpeacTs no Aoroeopy 6aH-
KOBCKOrO BKNnaga);

[aTta daktmyeckon nepeycrynku npasa Tpebo-
BaHWSA O BbIMaTe BKNajaa U HAa4YMCMNEHHbIX MPOo-
LeHTax Ha OCHOBaHWM JOrOBOPa;

[aTa pelweHuns baHka Poccun 06 oT3biBE NK-
ueH3uun 6aHka (OeHexHble cpecTBa BO BKNnagax
nepexogsaTB ctaTyc AebutopcKon 3agomKeHHo-
cTn);

[ata nuksugauum 6aHka cornacHo UHdopma-
UuKn, packpbiTor B odmumanbHOM AOCTYNHOM
ncToyHuKe (B Tom uucne 3anucu B EMPHOJN o
nukemaaumm 6aHka).




LleHHble Bymaru, B T.4. Aeno3nT-
Hble cepTndmKaThl (3a UCKoYe-
HMeM LeHHbIX Bymar nepefaH-
HbIX MO CcAenkam, coBepluae-
MbIM Ha BO3BpaTHOW OCHOBE,
(coenku PEINO))

[ata nepexoga npaB cobCTBEHHOCTM Ha
LUeHHble Bymaru:

ecnu ueHHas Oymara nopnexur
y4eTy Ha cyeTe Jeno - gaTa 3avuc-
neHus ueHHown OymarM Ha cyet
4eno, OTKPbITbIN ynpasBnstowen
komnaHun.Y.NMN® B cneunannaum-
poOBaHHOM [eno3uTapuu, NoATBEP-
XAEeHHas COOTBETCTBYIOLEN  Bbl-
NUCKON No cHeTy Aeno;

€Cnn AOKyMeHTapHbIe LieHHble Oy-
Marv He Nognexar y4eTy Ha cyeTax
geno (3a MCKNIOYeHMEeM OenosunT-
HbIX cepTudmKaToB) - ¢ AaTtbl Npu-
ema ueHHown 6ymaru MO, onpene-
JIEHHOM B COOTBETCTBUUN C YCIOBU-
sSIMM JOTOBOpPa U NOATBEPXAEHHON
aKTOM npuvemMa nepefaydn LIeHHbIX
Oymar;

no [eno3uTHbIM cepTudmkaram -
Jarta 3auvcrneHus Bo Bknag (geno-
3UT) AEHEXHbIX CPEACTB, MOATBEP-
XAEHHas BbINMUCKON CO cyeTa no
BKMagy (Aeno3uTy) unu c gaTbl Npu-
obpeTeHua Takoro cepTudmkarta
noaTBEPXOEHHOW aKTOM.

[aTa nepexoga npas COBCTBEHHOCTM Ha LUEeHHbIe 6y—
maru:

ecnuv ueHHas bymara, noanexuT y4eTy Ha cueTe
[eno - faTa cnucaHusi LeHHoM Gymarm co cyeTa
Oeno, OTKpbITOro ynpaensatoLlen komnadum [1.Y.
MN® B cneunanManpoBaHHOM Aeno3nTapum,
noaTBeEpPXXAEHHAsH COOTBETCTBYIOLLEN BbIMUCKON
no cyeTy Aeno;

ecnu OOKyMeHTapHbIe LieHHble Oymaru He noga-
nexar ydeTy Ha cyeTax 4eno (3a UCKIHYeHeM
[eno3nTHbIXxcepTndmrKaToB) - ¢ AaTbl Nepegaqm
ueHHon 6ymarn MNP, onpeneneHHOW B COOT-
BETCTBUM C YCINOBMAMMW OOroBOpa U noateep-
XAEHHON akTOM nNpuemMa nepefaym LeHHbIX 0y-
Mmar;

no Aeno3uTHbIM cepTudmkaTam - garta cnuca-
HMA C BKkNaga (oenosnTta) AeHEeXHbIX CPeacTB,
noaTBep>XAEHHAast BbINMUCKOM CO cHeTa Nno Bknagy
(oeno3uTty), unu ¢ gaTbl CNUCaHWS TaKoro CepTu-
dmkaTa, NoaTBEPXKAEHHOM aKTOM;

€Cnu Mo SMUTEHTY LieHHbIX bBymar BHeceHa 3a-
nucek B EMPKOJ1 0 nukBmnagaumm - ¢ gatbl 3anucn
0 NKBUZAUNMN 3MUTEHTa (Mony4eHNs MHdopma-
U1K 0 NUKBUOALUN AMUTEHTA).

Jebutopckasa 3agoMmKeHHOCTb
no nNpoOUeHTHOMY (KYMOHHOMY)
aoxody no AOMAroBbIM LIEHHBIM
Oymaram K BbinnaTe;

Odebutopckass 3ag0mKEHHOCTb
no 4acTM4HOMY/MONHOMY nora-
LWeHNnw SMUTEHTOM OCHOBHOIO
Jonra no 4ONroBbIM LleHHbIM By-
Maram.

Ona pnebutopckon 3aa0mKeHHOCTM
no NpoUeHTHOMY (KYNOHHOMY) A0-
o4y Mo AOMroBbIM LIEHHbIM Byma-
ramM — pgata noraweHuna npoueHT
HOro (KYMOHHOr0) 4oX04a Ha OCHO-
BaHUN pelleHnda O BbiMyCKe;

Ona nebutopckon 3a40SmKEHHOCTM
no YacTMYHOMY/MOMHOMY Moralle-
HUIO SMUTEHTOM OCHOBHOTO AoJira
Nno JONrOBbIM LEHHbIM Oymaram —
aaTta 4YaCTU4YHOro UM NMOJIHOTro MNo-
ralweHns HoMuHana Ha OCHOBaHWUM
peLUeHNs O BbIMyCKe.

[JaTta ucnonHeHust 06s93aTensLCTB SMUTEHTOM,
noaTBepP>XXAeHHOM BaHKOBCKOW BbIMUCKOM C pac-
YeTHOro cyeTa ynpasnswowen komnaHum [.Y.
MN® nnm otyetom 6pokepa NMN;

[aTa nukBngauum aSMuTeHTa, COrmacHoO BblNUCKE
13 EMPHOJT (nnu BeiNnucke N3 COOTBETCTBYIOLLETO
YNOSTHOMOYEHHOIO OpraHa MHOCTPaHHOIO rocy-
napcrtea).

JeHexHble cpeacTtea, Haxons-
umecss y npodgeccMoHarnbHbIX
YHaCTHWUKOB pbIHKA LEHHbIX BY-
mar (ganee — 6pokep)

Hdata  3auncneHnss  OeHeXHbIX
CpPeAcCTB Ha crneumanbHbIn 6pokep-
CKMIM CYeT Ha OCHOBaHMM OT4eTa
6pokepa

[aTta ucnonHeHus 6pokepom 06s3aTensCTB Mo
nepeyvncrneHnto AeHEXHbIX CPeCcTB C cneunarns-
Horo 6pokepcKoro cyeTa;

Hata pewenunsa baHka Poccun 06 oT3biBe nu-
LueH3nn y 6pokepa (geHexHble cpeacTea nepe-
XO04AT B CTATyC Npoyen 4eOGUTOPCKON 3a40mKeH-
HOCTN);

[aTta nukengauum 6pokepa cornacHo MHgopma-
UMK, packpbiTol B odmumanbHOM [OCTYNHOM
UcToyHuKe (B Tom uncne 3anucu B EMPHON o
nukemaaumm 6pokepa).




3agomKeHHOCTb MO caenkam ¢
LEeHHbIMW 6YMaI'aMVI, 3aKIr4eH-
HbIM Ha yCrnoBunax T+

e [laTa 3aKknoYeHns aoro-
BOpa no npuobpeTeHuto (peanusa-
Unn) LeHHbIXOymar.

[aTta HanpaBneHns noaTBepXXAeHus Ha

yyqactme B KOprnopaTVBHOM [eNCTBu

(akuenTodepThl) B Criydae, e€Cnm ycro-

BVSI UCMONHEHUS odpepThbl onpeneneHsbl

M HeM3MeHHbl OO0 AaTbl MCMONHEHWs

ocbepThl.

Ycnosusa onpefeneHHOCTM U HEU3MEH-

HOCTU OMpeaenstTcs cnegylowmm ob-

pasom:

e  OdpepTa HE MOXETObITb
OTKITOHEHA SMUTEHTOM
wnun oto3eaHa YK [.Y.
Nnno;

e  KonnyecTso BblkynaeMbiX
LeHHbIX Bymar n3BeCTHO U
HEe MOXeTObITb U3Me-
HEHO;

e LleHaBblkyna onpege-
neHaun He MOXeTObITb
M3MeHeHa.

[aTta nepexoga npas COBCTBEHHOCTM Ha LEH-
Hble 6ymar14 noaTBepXXAeHHasi BbIMUCKON MO
cyeTy Oeno.

Mo poroBopam  npsiMoro
PENO (npoaaBuoM LieHHbIX by-
Mar no nepeoy Yactn Aoroesopa
PEMNO saenseTcs ynpasnsowas
komnaHua [1.Y.MMN®P):
- Obsasatenbctea MNP no
BO3BpaTy AEHEXHbIX
CPeAcTB, MOJSIy4EHHbIX MO
nepeol 4actu [oroeopa
npsimoro PEMO;
- LleHHbIe 6ymaru, nepepaH-
Hble ®OHOOM MO NepBon Ya-

cTM  poroeopa  MpsIMOMO
PEIO.
Mo poroBopam oGpaTHOro

PENO (nokynatenem LUEHHbIX
6ymar no gorosopy PEMO no
nepson yactn PEMO saensetca
ynpasnsawowaa komnauma [.Y.
Mnno):
- pebuTtopckasi 3aJormKeH-
HOCTb K MOMydeHuO nepe-
OaHHbIX JEeHEXHbIX CPeACTB
no nepeoKn YacTn JOroeopa
obpatHoro PENG;
- 06sA3aTenbCTBO N0 06paTHOMY
BbIKYNY UEHHbIX Bymar, nony-
YeHHbIX M0 NepBoi YacTu, 1 pe-
anu30BaHHbIX 0 MOMEHTa UC-
NOSNIHEHWSI MO BTOPOW YacTu Oo-
roeopa obpaTtHoro PEMO.

Loroeop npsimoro PEMNO:

e  Ha gaTy UCMONHEHNsI NepBOM Yacm
poroopa PEMO, npusHaeTcs kpe-
anTtopckas  3af0fMKEHHOCTb B
CyMME MOMYYEHHbIX AEHEXHbIX
CpeAcCTB Mo NepBoy YacTu oroBopa
PEMO, yBennyeHHass Ha Ccymmy
NPOLIEHTOB, PaCCYNTAHHBIX Ha AaTty
onpegeneHns CYA no craBke,
npeaycMoTpeHHOWN 40roBopo M/6up-
>KE€BOW COENIKOWN;

Doroeop o6patHoro PEMO:

e Mpu3HaHWE LEeHHbIX Gymar, nony-
YeHHbIX MO MepBOn YacTn Aorosopa
PEMO, He npoucxoaurT;

e Ha gaTy UCMONHEHNsI NepBOM Yacm
poroeopa PEMNO npusHaeTtca nedn-
Topckas 3a[0MKEeHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeACTB,
nepegaxHslie MO no nepeon Yacm
porosopa PETO, yBenuyeHHON Ha
CyMMY NpPOLEHTOB, pacCYMTaHHbIX
Ha paTty onpegeneHus CYA no
cTaBke, NpeaycMOTPEHHOW AOroBo-
pom/GupxeBor caenkomn

e Ha gaTy cnucaHus co cyeta OEMO

LeHHbIX 6ymar, Nony4eHHbIX No Ao-
roBopy o6paTHoro PENMO (Tonbko B
cnyvae, ecnv Ha MOMEHT CNUcaHns
co cyeta JEMO ueHHbIX Gymar no

Ha [aTy WCMOSfHEHMS BTOPOWM YacTu Jorosopa
PEMO npoucxoanT npekpallieHne npusHaHus
KpeauTopCcKOM 3a00JPKEHHOCTU B CyMME MOny-
YeHHbIX AeHEeXHbIXCPeACTB NO nepBomn Yactu. B
crnyyae ecnu ucnonHeHne obsasatenscisHe 6y-
[eT BCTPEYHbIM, MO AAaTON UCMOMNHEHWSI BTOPOWA
Yactn, npuHumaerca bonee NO3gHAS U3 OBYX
OaT: MOCTaBKU Unun onnaThbl;

npekpalleHe NpusHaHua LeHHbIx bymar nepe-
AaHHbIxno npsmomyaorosopy PEMNO He npouc-
XxoauT.

Ha AaTy MCMofHeHUs BTOPOW YacTu Aorosopa
PEMO npoucxoant npekpalleHne npusHaHus
AebunTopcKov 3a40MKEHHOCT KOHTpareHTa no
porosopy PEIMO.




cAenkam KOnMyecTBO MPU3HaHHbIX
B MN® ueHHbIX Bymar paBHO HYMH0),
[0 MOMEHTa UCMOSIHEHMSA MO BTO-
pown yacTu, npusHaeTcsa obs3aTens-
ctB0 MND no npnobpeTeHno Takmx
LUEeHHbIX Oymar ans mcnonHeHus
BTOpPOW 4acTu caenku obpaTHo
PEMO.

3a0mMKEeHHOCTb NO caenkam ¢
BanOTON, 3aKJIlOYEeHHbIM Ha
ycnosusax T+

[lata 3aknioyeHus gorosopa no no-
Kyrnke/npogaxe BantoTbl.

[aTa nepexoaa npaB coOGCTBEHHOCTN Ha BamnOTy Ha
OCHOBaHWK BbIMNCKKN CO CcYeTa, OTKPbITOro Ha ynpas-
naouwyto komnaxmo [1.Y. NMN®/6pokepckoro otTyeTa.

Mpon3BoaHbIe PUHAHCOBbLIE UH-
ctpymeHThl (M®PU), Topryemble
Ha bupxe

[aTta oTpaxeHuns 6pokepom nprobpete-
HUA COOTBETCTBYKOLLEIo KOHTpaKTa Ha
oupxe.

[aTa oTpaxxeHnsa BoT4yeTe Opokepa peanvsauum co-
OTBETCTBYIOLLEIO KOHTpaKTa Ha bupke, a Takxe npu
npekpaLleHnn B COOTBETCTBUN C KOHTPAKTOM Tpebo-
BaHWI 1 0683aTeNbLCTB (B TOM YMCne, NPU UCTONTHE-
HUM KOHTPaKTa U NO MHbIM OCHOBAHMWSAM, yKa3aHHbIM
B MpaBuiiax KMpuHra, B yCTaHOBNEHHOM UMW MO-
psagke).

KnupuHrosble
yqactus

ceptTudmKkaThl

[aTta 3aunMcneHus Ha cyeT Aeno, OTKPbl-
Tl ynpaenstowen komnanm A4.Y. NN
B crneunanM3npoBaHHOM Aeno3nTapuu,
noaTBEPXAEHHAs  COOTBETCTBYHOLLE
BbIMWCKOW MO cHeTy Aeno.

[oxoabl U UHble BbiNNaTbl MO LEHHbIM
6ymaram, nepeaHHbIM B UMYLLECTBEH-
HbI Nyn, NPU3HAKTCA B COCTaBe akTu-
BoB PoHAaa.

[ata cnucaHusa co cyeTa Aeno, OTKPbITOro yrpasns-
towen komnavmn [.Y. NMN® B cneunannampoBaHHOM
nenosntapun, NoaATBEPXXKAEHHAasi COOTBETCTBYHOLLEN
BbIMMCKOW MO cYeTy Aeno.

MpekpalleHne nNpu3HaHMA OEHEXHbIX CpeacTs U
LUeHHbIX 6ymar, nepefaHHbIXB KIMPUHIFOBLIN Nyn, He
NPOUCXOAUT.

Jebutopckas 3ag0MmKeHHOCTb,
BO3HMKLIAA B pe3ynbTate co-
BEPLUEHNSA COENOoK C MMYyLle-
ctBoM MNP, no koTopbIM HACTy-
nuna Hawbonee paHHAA AaTa
pacueTos;

[ebutopckas 3a40JKEHHOCTb
ynpaBnsitoLwen KoMnaHw nepeq
nno;

[ebutopckas 3ago/mKeHHOCTb,
BO3HMKLIAA MO [OroBopam ¢
ayamTopckom opraHusaumen,
crneynanm3npoBaHHbIM AEN03W-
TapueMm, permcTtpaTtopoMm, YyKa-
3aHHbIMUK BMNpaeunax Yy MNN®;

[ebuTtopckaa 3agofmKeHHOCTb,
BO3HVKLIAsA B pesynbTaTe nepe-
BOAA  [OEHEeXHbIX  CpeacTs
(«AeHbM B NyTny»);

e [na pnebutopcKon 3aAOMmKEeHHO-
CTV ynpaBnsiolWen KoMnaHum ne-
pea NMU® — yctaHoBNEHHbIN dhakT
npeBbileHNs OONYCTUMON Benu-
YMHbI BO3HarpaxaeHui n/vnm pac-
X0[0B, CyMMa MNpEBbILLEHNS KOTO-
pbIX NOANEXWT BO3BpATy YrpaBns-
IoWen KoMnaHuewn, Unm ycTaHoB-
NEHHbIN PaKT N3NULLHE BbiNnayeH-
HOro BO3HarpaxaeHwus yrpasnso-
Wwen KoMnaHuy, cymma KOTOPOro
nognexut so3spaty B [N, unu
cymma yobITKa, KoTopasi ynpaensio-
Las KOMMNaHmsa gormkHa BO3MECTUTbL
B MN® B pesynbTaTe 4ONYLWEHHOTO
HapyweHns TpeboBaHuWI 3aKoHOa-
TenbCTBa.

e [na nebutopcKOW 3a40MKEHHO-
CTW, BO3HMKLWIEW B pe3ynbTaTe
nepeBoAa A€HEXHbIX CPeACTB —
akTU4YeCcKoe CNUCaHUs OEeHEXHbIX
cpencTs ¢ ogHoro cyeta MNP n oT-
cytcTBMe pakTa 3auMcneHus Ha
apyron cyeT NMA®, Ha KOTOpPbIN OCY-
LLECTBNANCA NEPEBOA.

e [lata ucnonHeHus obasatenscts nepeg MNANO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTM YNpasnstoLen Komnaxmm);

e [laTa nukBMOauUMM KOHTpAreHTa, COrnacHoO Bbl-
nucke n3 EMPHONN.

e [lata akcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HUA Ynpasnswowen KkoMnaHum o6 OTCyTCTBMMU
060CHOBaHHbIX OXXKNAAHUN OTHOCUTENBHO NOMy-
YeHUss NpeayCMOTPEHHbIX LOTOBOPOM AEHEX-
HbIX MOTOKOB, B Criy4ae, ecrnu gebuTtopckas 3a-
[OIMKEHHOCTb, MOXeT OblTb NpM3HaHa npekpa-
LLEHHON B COOTBETCTBUN C OOLUMMMU NOJNOXKEHU-
MU, yka3zaHHbIMU B nase 26 ["paxxgaHCKoro Ko-
nekca Poccuiickon ®egepauum.




Jebutopckas 3a40MmKEHHOCTD,
BO3HMKLWIAS B pe3ynbraTe OT-
3blBa NUUEH3un y GaHka wunu
6pokepa;

NHasa pebuTtopckas 3adomKeH-
HOCTb

Ona ge6GuTopckon 3anonKeHHOo-
CTW, BO3HUKIWIEW B pe3ynbraTte
OoT3blBa NUUEH3UM y GaHka unun
Opokepa — faTa OT3biBa NULEH3WUN
6aHka, 6pokepa.

Ona ocTtanbHbIX BUAOOB OebuTop-
CKOI 3a[10MKEHHOCTU - AaTa nepe-
Jauyn aKTUBOB (OeHEeXHbIXCpeacTs)
n1uy, B OTHOLLUEHUW KOTOPOro BO3-
HukaeT pOebuTopckas 3adomKeH-
HOCTb.

Buabl obasaTtenbLCTB

Kputepun npusHaHus

KpuTepun npekpalueHusi Npu3HaHus

KpeauTtopckas 3agomKeHHOCTb
no caerfikam, no KOTopbiM HACTY-
nuna Haumbonee paHHAA aOaTa
pacyeToB

[aTta nepexoaa npasa coOOGCTBEHHOCTM Ha akK-
™MB (AeHexHble cpeactea)k MNP ot nuua, B
OTHOLLUEHUM KOTOPOro BO3HMKAET KpeauTop-
ckasi 3a40/MKEHHOCTb.

[aTa ncnonHeHus obsizatenscts MA® no go-
roBopy.

Kpeantopckasi 3aj0MmKeHHOCTb
no Bblga4ye WHBECTULMOHHbIX
naes MNP

[ata BKMOYEHUS AEHEXHbIX CPeACcTB (MHOM
MMYyLLeCcTBa), nepefaHHbIX B onnaTty MHBe-
CTULMOHHbIX Naes, B umyectso MANO.

[aTta BHeCeHMs NPUXOAHON 3annCK O Bbldayse
WHBECTULMOHHBLIX NaeB B peectp MNP co-
rmacHo oT4eTy perucTpartopa.

Kpeantopckasa 3a40mKeHHOCTb
no Bblga4vye WHBECTULMOHHbBIX
naes NMN® npnobmeHe

Hata 3auncnenus B MNP nmvywectsa, nocry-
nuBLLEro B onnaty obMeHa naes.

[aTa BHeceHnsa Npuxo4HOM 3anncu o Beldade
MHBECTULMOHHbIXMaeB B peecTp MNP npu 06-
MEHEe COrnacHoO OTYeTy perncTpaTtopa.

Kpeantopckasa 3a40mKeHHOCTb
no BbiNnaTe 4EHEXHOW KOMMNEH-
cauum Npu noraleHMm NHBeCTU-
LUMOHHbIX naes MU (nepeunc-
NEHNN OEeHEeXHbIX CPeacTB npu
obmeHe naes)

[lata BHeceHusi pacxogHOM 3anucuK o nora-
LIeHWX (cnucaHum npyu obmMmeHe) MHBeCTULN-
OHHbIX naeB M cormacHo oTyeTy peru-
cTpaTopa.

[ata Bbinnatel (NepeyncneHns no obMeHy)
CYMMbl JEHEXHOM KOMNEHCaLMmM 3a UHBECTU-
unoHHble nav MU cormacHo 6aHKOBCKOW Bbl-
nucke.

KpeauTtopckasi 3afomkeHHOCTb
nepejareHTamu no Bblgade, no-
ralweHuo 1 obMeHy MHBECTULM-
OHHbIx naesMN®

[daTta ocywlecTBneHus onepauuu Bbigaun u
(vnn) noraweHus naes B peecTpe NHBECTU-
umMoHHbIxnaeB NMN® no 3asaBke areHTa.

[aTa nepeuncneHmns cymMbl CKnaok/Haabasok
areHTy n3 MNP cormacHo 6aHKOBCKOW Bbl-
nucke.

KpeauTopckas 3agomkeHHOCTb
nepen ynpaensiowein Komna-
HWeW, BO3HUKLUIAA B pe3ynbTaTte
MCMNOMNb30BaHWA YNpaBsnsoLwen
KomnaHuen# cobCTBEHHbIX Ae-
HEXHbIX CPeACTB ANA BbinnaTbl
[EeHeXHOW KoMMeHcauun Bna-
aenbuam WHBECTULIMOHHbIX
naes MAN® npu noraweHun n
(Mnn) obMeHe MHBECTULIMOHHBIX
naes NN®

[data nonydeHus [OeHeXHbIX cpeacTB oOT
yrpaBnsioLen KoMnaHum cornacHo 6aHKoB-
CKOW BbINucke.

[data Bo3BpaTa CyMMbl 33a40/HKEHHOCU
yNpaBnsowen KomnaHum cornacHo 6aHKoB-
CKOW BbiNUcke.

Kpeantopckasa 3aformKeHHOCTb
no ynraTe HanoroB v APYMX
obsas3aTenbHbIX nnaTexen u3
umywecrtea NN

[JaTa BO3HMKHOBEHMS 06a3aTenbCTBa No Bbl-
nnate Hanora n (unn) obasaTtenbHOro nna-
Texa, COrmacHO HOPMaTUBHBLIM MPaBOBbLIM
aktam Poccunckon ®egepavmm n (unv) goro-

BODY.

[aTa nepeuncnenus cymmbl Hanoros (0653a-
TenbHbIX NNaTexemn) c pacyeTHoro cyeta MNP
corrnacHo 6aHKOBCKOW BbIMUCKE.




KpeauTtopckasi 3afoimkeHHOCTb
no BO3HarpaxxaeHusiM yrpaers-
olWen KomnaHum, cneunannav-
poBaHHOMY aenosuTtaputo,
ayauTOpCKOW opraHu3auuu, ,
nuuy, OCYLIECTBRSAIOLWEMY Be-
OeHVe peecTpa BrnagenbLeB UH-
BECTULUMOHHBLIX naeB [P, a
Takxke obsizatensctBam  nNo
onnaTte NPoOYMX pacxofoB, OCY-
LLECTBMSIEMbIX 3@ CYET UMYLLE-
ctea MNP B cooTtBeTCTBUMM C
TpeboBaHNAMMN AENCTBYOLEro
3aKkoHopaTenbCcTBa

B cooTBeTCTBUM C YCNIOBUAMM 3aKMHOYEH-
HblX JOrOBOPOB Ha BbIMOMHEHWe paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y MNMU® - Ha paty onpege-
neHusa CHA.

Ecnun obsi3atenscTea no 4OroBopy He MO-
ryT 6bITb HaAEXHO OnpeAeneHbl Ha Takyo
naty, TO NPUMEHSITCS MeToabl annpok-
cMMauuu, NpyM BO3MOXHOCTN €ro npumMe-
HeHWsl K JaHHOMYBUZY pacxonoB?;

[aTta BO3HWKHOBEHWs 06A3aHHOCTU CO-
rmacHO yCrioBusIM [OroBopa, ecnun ecTb
OCHOBaHMSA OAHO3HA4HO nomaratb, 4TO
ycnyrm no gorosopy 6yayT okasaHbl;
[aTta nonyyeHus OOKymeHTa, NOATBEP-
XgarwLero BblnonHeHne pabot (okasa-
Husa ycnyr) MU® no cooTBeTCTBYOLLMM
[orosopam unu B COOTBETCTBUW C NpaBu-

namn 1y M.

[aTta nepeyncneHmns cyMMbl BO3HarpaxxaeHui
N pacxogoB ¢ pacyeTHoro cyeta MNP co-
rmacHo 6GaHKOBCKOW BbIMUCKE.

NPUNOXEHUE 2

NEPEYEHb OOCTYMHbIX N HABJTIOOAEMbIX BUPXXEBbIX MMOLLALOK.

MybnuyHoe akumoHepHoe obLectso "Mockosckas Bupxa MMBB-PTC"

My6nmyHoe akumoHepHoe obwectBo «ClB Bupxa»

2 POrHO3Hble 3HauyeHnsa 0693aTeNbCTB, pacCcuUnTaHHbIe Y NpaBnsioLen komnaHnein, npeaocTtasnsioTcs B CnewnannsnposBaHHbIi Jeno3utapui
Ha Kaxayto gaty onpegenexHns CHA c ykasaHumem nepmoaaBbli6OpKM M 06 ACHAOLWMX NEPEMEHHbIX.

[nsa uenei annpokcuMaumm pasmepa 0693aTenbCTB MCNOMb3yeTCs CTaTUCTMKa 3@ nocneaHne 12 (ABeHaauaTb) Mecsues, NpejL eCTBYHOLMX
pate onpegeneHna CHAMU®. Mpu oTcyTCcTBUM Takoro o6bema cTaTUCTMKM MeTOo annpoKCuMaLumm NpUMEHUM Npu HaIMYMKn AaHHbIX HE MeHee
yeM 3a nocnepHue 2 (ABa)Mecsiua, Npeaw ecTByOWNX AaTe onpeaeneHus CHA MUO.
B AaTy nocTynneHUs AOKYyMeHTa, NOATBEpXAatolero okasaHHble yCyrm, Npou3BOANTCA KOPPEKTUPOBKA HaUYMCIeHHbIX 0693aTenbCcTB A0 UX

peanbHOIo 3Ha4YeHu4.




MPUNOXEHWUE 3
MOAENb OLEHKX ANA LEHHbIX BYMAI, HOMMHUPOBAHHbBIX B PYBIAX.

METOOMKA OMPEOENEHNA PACYETHOW LIEHbI
JONroBON LIEHHOM BYMAI U (ganee — Metoauka)

1. TEPM/HbI 1 OMNPEOENEHNA

1.1. CpepaHeB3BeLLeHHbIN CPOK A0 noralueHms/odepTsl — B3BELLEHHbIN MO rpadmky noraweHns HoMuHana obnuraumm
CpOK [0 MoralleHuns B rogax, paccymTbiBaeMblli no hopmyrne:

n
Cp.B3B. CPOK = Z <CFl- X M), Y
& 365
Ipe:
CF; - YacTMyHoe (MW NofHoe) noraweHne HoMnHana B % OT HOMMHana Ha gaTy pas-
MeLLeHUS BbIMycKa;
t; - fjaTa YaCcTUYHOTO (MMM NOJTHOTO) NOralleHns HoOMMHana;
T - faTa OLEHKU.

B cnyyae ecnu BbINyCKOM He NpegycMOTPEHO YaCcTUYHOE NoralleHne OCHOBHOIO gora (amopTusaums), To cpegHe-
B3BELUEHHbIV CPOK A0 noralweHns/otepTbl paBeH nepuody oT AaTbl onpefeneHns cnpaseAnvMeon CTOMMOCTU A0 Hanboree
paHHen n3 aat: Aatbl NoraweHus unv aatel odepTbl Mo ob6nMraumm, ykasaHHOMN B peLLe HUK O BblMycKe.

B cnyyae ecnu gaTa oueHku coBnagaeT ¢ gaTon odepTsl, TO pacyeT cpedHeB3BEeLLUEHHOMo Cpoka NPoOn3BoANTCS OT
AaTbl OLEHKM [0 Hanbonee paHHen U3 aaTbl NoralleHnsa nnu aaTbl opepTbl, CNeayoLWen 3a AaTON OLEHKW.

MpumevaHne:

Mpn pacyeTe cpeaHEB3BELLEHHOMO CpoKa A0 noraweHus / odepTbl MPOMEXYTOUHbIE OKPYINEHUS HE MPOU3BOAATCS,
pe3ynbTaT BblpaXkaeTcs B roaax, OKpyrnsaeTcst 40 4 3HaKOBMOCIe 3ansToun.

B cnyyae ecnu BeinycKOM NpeaycMOTPEHO YaCTUYHOE NoralleHne OCHOBHOTIO 0Nra, HO BENUYUHbI NorallaeMbix Ya-
CTell He onpeeneHbl HA BECb OXWAAEMbIN CPOK 06palLeHnsi3, Takue CyMMbl CHMTAIOTCS YCTAHOBINEHHLIMU B AaTy
OKOHYaHMs KYMOHHOIo Nepuoaa, no UCTeYEHUN KOTOPOTo OHM BbIMMAa4YnMBaTCA, U YHUTBIBAKOTCS B pacyeTe niobbix Be-
NVYMH, NPeayCMOTPEHHbIXHACTOSALEN METOAMKOW, C 3TOW AaThbl.

1.2. Craska KB[l (3HauyeHmne KpnBo 6eCKYNOHHON AOXOOHOCTN) MOXET pacCUNTLIBATLCS B TOYKE, COOTBETCTBYIOLLIEN:
= CpeaHeB3BELLEHHOMY CPOKY noraweHus / ocepTbl NO LeHHoM Gymare, onpefeneHHoMy cornacHo n.1.1.
HacToswen Metoauku, nnm
= CpOKY noralleHusi AenosuTa, unm
= CPOYHOCTV NPOLEHTHON CTaBKM B Cnyvasx, NpegycMoTpeHHbIXHacTodaLwen Metoguku, nnm
= Aropaumm Gup>xeBoro MHAeKCa BCrydasix, NpefycMOTPeHHbIXB M.3 HacTodawwen Metoankn, nnm
= WHOMY CPOKY B Criydasix, onpeaerneHHbixHacTosLwen MeToankoim.
MpumeyaHune:

Mpu pacyeTe Ctaskun KBl 3HauyeHue cpok onpeaensercs Brogax, okpyrnsietcs 4o 4 3HakoB nocre 3anaTton. icxoaHble
AaHHble (3a ucknioveHmem n.1.1 HacToswer Metogukmn), onpeaeneHHble B AHAX, NePEBOAATCA NyTeM AeNeHus ncxoa-
HOro 3Ha4eHusi Ha 365. Ecnv B pacyeTe CNonb3yloTCA AaHHbIE, BolpaXeHHbIe B MecsiLiax, To pe3ynbTaT onpeaensercs
Kak:

= 1 mMmecsau: 0.0833roga

8 Hanpumep — yist 06MTanumii ¢ HIIOTEYHBIM MOKPBITHEM.



= 2 Mecsua: 0.1667 roga
= 3 mMecsaua: 0.2500 roga
= 4 mecsaua: 0.3333rona
= 5 mMecsaues: 0.4167 ropa
= 6 MecsLeB: 0.5000ropa
= 7 MecsiueB: 0.5833ropa
= 8 Mmecsaues: 0.6667 roga
= O MecsaLUeB: 0.7500ropa
= 10 mecsiueB: 0.8333roga
= 11 mecsaueB: 0.9167rona
= 12 mecaueB: 1.0000roa.

B pacueTe ncnonbayorcs:

. MeToanka pacyéTta KpuBon 6eCckynoHHOW 4OXOAHOCTY rocyaapCcTBEHHbIX obnurauni, onpegeneHHas Moc-
KOBCKOM Gupxens;

. OnHamMu4deckne napameTtpbl G-KpMBOWM MO COCTOSTHMUIO HAa KaXKAbli TOProBbIf AeHb.

Mpv onpepeneHuu:

. NPOrHO3HbIX3HAYEHNI UHANALMM COrmacHo n. 2.2.4 HacToaweln MeToanku, unu;
= NPOrHO3HbIX3HAYEHUS NPOUMXEPEMEHHBIXNAaPaMeTPOB cornacHo n. 2.2.5 HacToswen Metoauku, nnu;
= CTaBKM OUCKOHTMpPOBaHUSA cornacHo n. 2.3 HacToswen MeToanku

B pacyeTe MCMNonb3ylTca AUHaMudeckne napameTpbl G-KpMBOM Ha AaTy, bnvxkanLwyo K AaTe onpeaeneHns cnpa-
BEANMBON CTOMMOCTU (BKItOYas ).
M CTOUYHMK MHpopMaumnm: ocdmumanbHbIn canT MockoBCKOM OMpXK K.
MpumevaHwne:
Mpwu pacuete CtaBkn KB npomMeXyTouHbIE OKPYIMEHNSA HE NMPOU3BOAATCS, pe3ynbTaT BblpaXaeTca B NpoLeHTaXx,
oKpyrnsieTcs 0o 2 3HaKOBMocIe 3ansiTou.

2. METOIOMKA OMPEOENEHUSA PACYETHOW LIEHBI JONTOBOW LLIEHHOW BYMAI

2.1. MpuHUMNBLI ONpeAeneHns pac4YeTHOW LieHbl
B cooTBeTCTBMM C HACTOSALLMM NMYHKTOM ONpeAensieTcs pacyeTHas LeHa (LeHbl) 4ONroBoM LLeHHOW 6ymarv MeToaom
npuBeaeHHOWN CTOMMOCTY ByayLLMX AeHEXHbIXNOTOKOB No dhopmyne (2):

- CF,
PV = Z 1+ Y)(Dk—,ﬂ,aTa)/SGS' ()
k=1
Ipe:
CF, - CyMMa KaXx4oro eHeXHOoro noToka, onpeaefnieHHasi cornacHo n.2.2.;
D, - AaTta KaxxJoro eHeXHoro noToka, onpeaeneHHas cornacHon.2.2.;
Y - CTaBKa AMCKOHTUPOBaHMSA, onpeaeneHHas cornacHo n.2.3.;
HaTta - AaTta onpepeneHunsi cnpaBeanMBoi CTOMMOCTH.

MpumevaHwne:
Mpu pacyeTe MCNONb3YIOTCA CreayloLmMe NoAXOAbl K OKPYINEHUIo:
OKPYIMeHUs Npon3BOAATCA MO NpasuiamMm MateMaTU4ecKoro OKpyrie H1s;

4 Meromka pacuéra KprBO# 0ecKy ITOHHOM JOX OTHOCTH OITyOJIMKoBaHa Ha caiite MockoBcko# Oupxku. B 1iensix pacyeTa cripaBeyIBO i CTONMOCTH UCTIONb-
3yeTCsl peIaKLUs METOMKH, aKTyallbHasl Ha ATy BCTYIUICHUS B CHiTy HacTosiumx [Ipasui. [1pu BHeCeHn M3MEHEHUI B METO MKy pacuéTaKpHBOii Oecky-
IIOHHOH I0XO0JHOCTH JaTa Hadaja NCII0Ib30BaHHs M3MEHEHHOH METONMKH B IEJIIX pacyeTa CIIpaBeUIMBOM CTOMMOCTH y CTaHABIMBAETCS OTIENb HO IT0 CO-
T'IACOBAHMIO CO CICIUATN3HP OBAHHBIM JICTIO 3UTAPHEM.



CF, - Byoyumii feHeXHbIN NOTOK, 3HaYeHre oKpyrnseTcs [o 2 3HaKoB nocre 3ansiTow;

PV, - OUCKOHTUPOBAHHbIN AEHEXHbIN NOTOK, MPOMEXYTOYHbIE OKPYINIEHUsI HE NPOW3BOAATCA, Pe3ynbTaT He
oKpyrnsieTcs;

PV — oblias cymMa MCKOHTUPOBaHHbIXAEHEXHbIXNMOTOKOB, pe3ynbTaT OKpyrnsaeTca Ao 4 3HaKkoBrocne 3ans-

TOW.

2.2. dPopmupoBaHue rpadmka ByayLLIMX AEHEXHbLIXMOTOKOB
2.2.1. O6bwue noaxoapl.
Mpwn dpopmupoBaHum rpadpmka GyayLLMX AEHEXHbIX NOTOKOB Y4UTLIBAIOTCS BCE AEHEXHbIe NOTOKM B MOralleHne oc-
HOBHOTO A0Jra, KYMOHHOIO AOX0A4a M AONONMHUTENBLHOTO AOX0A4A B TeYEHNE 0XnaaeMoro cpoka obpalleHus.
Oxupgaembiii cpok obpalleHns LeHHon bymarn onpegenseTcsa c gaTbl pacyeTa cnpaseAnmBoi CTOMMOCTY (He BKIto-
Yas) 4O HaMMeHbLUen 13 aaT (Bknoyas):
e fatbl obepThl, GrvKanwen Kk gaTe onpegeneHuns cnpaseanvMBon CTOMMOCTY (He BKNoYasa gaTy onpegene-
HWS cnpaBeanMBON CTOMMOCTH);
e [AaTbl NONHOTO NOralleHns, NpeaycMOTPEHHOW YCIIOBUSM M BbIMycKa.

Noa paTton oeHeXXHOro NoToka NOHUMAaeTCA:
e [aTbl OKOHYaHWUS KYMOHHbIXNEPWNOAOB, N0 3aBEPLLUEHNN KOTOPLIXB COOTBETCTBUN C YCIOBUSIMY BbIMYCKa OCY-
LeCTBNAITCA BbINNaTbl KYNOHHOMO AoX0Aa, U (ecnu NpefycMOTPEHO) YacTMYHOE NoralleHne OCHOBHOM
Jornra, a TaKk Xxe (ecrnv npeaycmMoTpeHO) AaThl BbiNnaTtbl AONOMHUTENbLHOMO AOX0AA;
e [aTa, 4O KOTOPOW onpeferneH oXXugaeMblii CPOK obpalleHuns.

[eHeXxXHble MOTOKM, BKMOYas KYNMOHHbIN OX04 M AOMOSNTHUTENbHbBIV A0X04, PaCCUMTLIBAOTCS B COOTBETCTBMM C YCIO-
BMSMM BbIMYCKa.

Mpwn dhopmurpoBaHum rpadmka 4eHEXHbIX NOTOKOB B LIENsiX pacyeTa cnpaBeiMBON CTOUMOCTU LIEHHbIX Bymar ocy-
LecTBNseTCa nepecMoTp Oyaylmx AeHEXHbIXMOTOKOB NpY Hanuunnm obHoBNEHHOWN nHopmMaunmns:

e 0 BENMYMHE CTaBKM KYMOHa (NS LueHHbIX Gymar, no KOTopbiM NPOLEHTHbIE CTAaBKM HE ONpeAeNieHbl Ha BECb 0XMU-
[aeMbll CpoK 00palleHNs ) — HOBOE 3HaYeHMe CTaBKM KYNoHa cUMTaeTcsl YCTaHOBMNEHHbLIM B ATy Hayana KyrnoH-
HOro nepmopaa, bnmxanLiero K Aate ycTaHOBNEHWS CTaBKM (KYMOHHOIO nepnoaa, Ha KOTOpbIi CTaBKa YyCTaHOBMNEHa,
unun 6onee paHHero KyNnoHHOro Nepunoaa, 4O Hayana KOTOpPOro CTaBka YCTaHOBIEHa);

e 0 BerM4yMHe rnorawaemMon YacTu OCHOBHOIO Aonra (ANns LeHHbIX Oymar, no KoTopbiM NPefyCMOTPEHO YacTUYHOE
noralleHne OCHOBHOTO JoMra, HO CyMMbl MoratllaeMblix4acTeil OCHOBHOIO ofra He onpeaeneHbl Ha BECb OXXuaa-
€MblIll CPOK 00paLLeHNS ) — BENMMYUHbBI MOraaeMor YaCcTu OCHOBHOIO A0JIra CYMTAOTCH YCTaHOBNEHHbIMU B AaTy
OKOHYaHM1s KYNMOHHOTO nepuoaa, no UCTEYEHNN KOTOPOTo NPOU3BOAMTCS COOTBETCTBYIOLLASA BbiNaTa paHee He-
N3BECTHOM CyMMbI6 (3@ MCKITOYEHNEM LIEHHbIXOYMar ¢ MHAEKCMPYEMbIM HOMUHATIOM );

e 0 BenMYMHaXx (BKIHOYas NepeMeHHbIe, 3HaYeHNe KOTOPbIXHE 3aBUCUT OT PELLUEHUS SMUTEHTA), CYLLECTBEHHbIX ANA
pacyeTa HOMMWHarNbHON CTOMMOCTU LLEHHbIXOymar ¢ MHAeKCMPYeMbIM HOMUHAIOM;

e 0 BernM4MHax, CyLLECTBEHHbIX AN pacyeTa 4ONOMHUTENbHOMO 4OX04a.

[na ponroBbix LeHHbIX Bymar, no KOTopbIM MPEAYCMOTPEHO YAaCTUYHOE NOoralleHNne OCHOBHOIO JOra, HO BENMUUUHDI
noralwliaemMoro OCHOBHOIO jofira He onpejerneHbl Ha BECb CPOK 0bpalleHust, CyMM bl BYAYLLIMX AEHEXHbIXMOTOKOB PacCunThbI-
BalOTCA MCX04s M3 OCTaTka OCHOBHOIO oNra Ha AaTy pacyeTa, onpeaenéHHoro Cc yMeTOM BCEX PaHEE YCTAHOBIEHHbBIX CYMM
norawieHus (3a UCKINoYEHNEM LieHHbIX Bymar ¢ MHOeKCUpYEMbIM HOMUHAIOM, ANst KOTOPbIX TEKYLAss BENMMYMHA OCHOBHOIO
AoJra paccunTbiBaeTCsi B COOTBETCTBMM C M. 2.2.2).

5C yYeToM JaHHOTO YCJIOBHA O JaTe Hauaja MPHMEHEHHS paHee HEHM3BECTHHIX BEIMYMH (CTABKU KyIOHA, CyMMBI IIOTalIae-
MOTO OCHOBHOTO JIOJITa, 33 UCKIIOYEHUEM OOJMTaluil ¢ HHIASKCUPYEMbIM HOMHHAJIOM ) BEITIOJHACTCS PacyéT MHBIX MMOKa3aTe-
JieH, mpenyCcMOTpEeHHBIX HacTosmed MeToaukoi.

6 TIpu 5TOM mepecueTy NOQIEKAT B T.4. BCE JIEHEKHBIE MOTOKH, CICIYIOIIME 3a JATON OKOHYAHHUS COOTBETCTBYIOMIEIO Ky-
MOHHOIO IIEpHO0Ja, II0 OKOHUYAHUU KOTOPOTO IPOU3BOJUTCA BBIILUIATA OCHOBHOIO JIOJITA.



[na [onroebIX LEHHbIX 6ymar, no KOTOPpbIM NpeayCcMOTpeH OONONHMTENBHBIN OXOA4, HO NEPEMEHHbIE NapamMeTpb|,
ncnonb3yemMmble Ana pacdeTa CcormacHoO JOKYMeHTaM SMUTEHTa, He onpenerieHbl Ha BeCb CPOK o6pau.|,eH|/m, CyMMbl 6yp,yu.|,l/|x
OEHEXHbIXMOTOKOB pacCynTbliBalOTCA NCXOOA U3 U3BECTHbIX 3HAYEeHWN Taknx nepeMeHHbIX NapaMeTpoB Ha OaTy pacyeTa.
Ecnn pacyeTHaqa BennumMHa AONOMHUTENBLHOMO A0OX04a Ha AaTy NpUHMMaeT oTpuuaTenbHoe 3HavyeHre, To JeHEXHbIN NOTOK
CYNTaETCA paBHbIM HYNIO.

2.2.2. BenuunHa nHgekcMpyemMoro HomumHana.

[ns nonroBbiX LEHHbIXGYMar ¢ MHAEKCUpyeMbiM HOMUHArNOM, B pacyeT BENMYMHBI KOTOPOTO BKITHOYEHbI NEPEMEHHbIE,
3HaYeHne KOTOPbIXHE 3aBUCUT OT PELLEHUSA SMUTEHTA N MPU ITOM He NpeaycMOoTpeHa ero amopTn3auuns, HoMmHarnbHas CTo-
MMOCTb paccuMTbiBaeTCs Ha gaTy KakAoro AeHEeXHOro NoToka UCX0As U3 HOMUHANbHOW CTOMMOCTV Ha AaTy onpegerneHns
crnpaseAnMBON CTOMMOCTW, CPOKa A0 AaTbl AEHEXHOro NoToKa U NPOrHO3HOMo 3HaYeHUa NHMNAUUK ANa COOTBETCTBYIOLLETO

nepuopaa no dopmyne (3):
Dn—Dpn_y
HOMWHAJ VIH,, = OKPYT <HOMI/|HAJ1 WH,_, % (1 + MPOrHO3 l/II'ILI,n_l) 365 ,2>. 3)

lpe:
HOMWHAN NH,, - ICKOMOE 3Ha4YeHne HoMuMHana Ha gaTy Kaxoro AeHEeXHOro noToka;
HOMWHAN NH,,_; - BESIMYMHA HOMMHaMNa, paccyMTaHHasa Ha gaTy nNpewecTBYOLWEero AeHEeXHOM
noToka, HO He paHee JaTbl pacyeTa cnpaBeanneon ctommocTu. PesynbTtaT pac-
yeTa He OKpyrnsieTcs;

HOMWHAN VH,,_; = HOMWHAN NH,, - BE/IMYMHA HOMUHAra Ha AaTy onpeaerneHns cnpaeeanveon
CTOMMOCTY;
MPOrHO3 Unu,, _, - NPOrHO3HOE 3Ha4YeHne UHGNALMK, onpeaeneHHoe Ha aaTy NpeaLecTBYOLLEro

OeHexHoro noTtoka (n-1).

[ns nonroBbIX LEeHHbIXGYMar ¢ UHAEKCMPYEMbIM HOMUHAINOM, B pacyeT BENTMYNHbBI KOTOPOTO BKITIOYEHbI EPEMEHHbIE,
3HaYeHNEe KOTOPbIX HE 3aBUCUT OT PELLEHNSI SMUTEHTA, U NpK STOM NPeayCMOTPeEHa ero amopTM3aunsi, HOMUHanbHasi CTou-
MOCTb paccUMTbIBAETCS Ha AaTy KaX4oro AEeHEXHOro NoToKa C yHeTOM NpeALecTBYIOLEro YacTMYHOro NoralleHMst OCHOBHOM
aonra no doopmyrne (3a):

HOMUHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(JJ0JI1 AMOPT),,_; ,2), (3a)
lpe:

HOMMUWHAJ I/IH’n- BENMYMHa HoOMKUHana c y4eToM ero amopTu3aunm - UICKOMoe 3Ha4YeHne HoMrHana Ha aaTty Ka)<aoro
OEeHeXHOoro noToka 3a BbIYeTOM YaCTUYHOTO NoralleHna OCHOBHOTO [oJira ¢ AaThl pasMelle-
HUWSA BblNycKa (He BKMYas YacTMYHOE noraleHne OCHOBHOrO Aofra B cOcTaBe AeHEeXHOM
noTtokan);

HOMMWHAJ WH,,- BennuMHa HomuHana 6e3 yyeta ero aMopTM3aunm - 3Ha4eHune, paccuMTaHHoe Ha AaTy COOTBETCTBY-
loLero AeHexHoro notoka no gopmyne (3) 6e3 ydeta 4acTMYHOrO NoralleHnsi OCHOBHOID
jonra ¢ gatbl pasMmeLleHns Bbinycka (C ydeTOM WHAEKCUPOBAHWUSA BENMUYMHBI HOMUHAMNa,
YCTaHOBIIEHHOW Ha AaTy pa3MeLLeHNs Bbinycka);

CYMM(Z0J1d AMOPT),,_;- cymMa [0fen YaCTUYHOro noralieHns HoMuHana ¢ gatbl pasMeLleHus Bbinycka Ao AaTbl
OEHEeXHOro NoToka n (He BKMYas A0S YaCTUYHOIO NoralleHnss HoOMuHana B coctaBse ae-
HEXHOro MoToka n).

B pacuyeT cymMMbl JeHeXHOro NoToka BKNoYaeTca CyMMa YaCTUYHOTO NoralleHus OCHOBHOTO Aofra, eCri OHO Npeay-
CMOTPEHO YCNOBUAMMU BbiNycKa B AaTy AeHEXHOro noToka, paccuutaHHasa no coopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAJ x J10J11 AMOPT,, 2);
OKPYTJI(HOMHUHAJI MH,, x JI0JIs1 AMOPT,, ,2)), )

CYMMA AMOPT - uckomas Benn4mHa 4aCcTmyHoro noralieHnsa HomyHanas gaTy COOTBETCTBYIOLLEro AeHEX-
HOTO MNOTOKa,;



HOMMHAJI VH,,- BenuuuHa HoMuHana 6e3 ydeTa ero amoptMaaLuum - 3HauyeHne, paccuMTaHHoe Ha AaTy co-
OTBETCTBYIOLLErO [OeHEeXHOro noToka no dgopmyne (3) 6e3 ydeTa 4acTUYHOrO Mno-
raleHns OCHOBHOIO AOMra C AaThl PasMeLLeHNs Bbinycka (T.6. TOMbKO C y4eTOM
WHAEKCMPOBaHUS BENMYMHBI HOMUHANa, YCTAHOBIIEHHONW Ha AaTy pasMeLleHns

BbInycka);

HOMMUHAJI - BENM4YMHa HOMMHana Ha gaTy pa3mMelleHuns Boinycka (6e3 yseTa nHaekcaum n
amopTusaumm);

[0Jid AMOPT,, - AONS YaCcTUYHOTO noralleHns HoMuHana B aaTy AeHeXHoro notoka n.

2.2.3. BenunuvHa nepeMeHHON CTaBKM KYroHa.

Ons ponroBbiX LeHHbIXGyMar, No KOTOPbIM NPOLEHTHLIE CTaBKU HE onpeaeneHbl Ha BECb 0XMAaeMbIi CpOK 0bpalLle-
HUSA, CyMMbl OyayLLIMX OEeHEXHbIXNOTOKOB, AN KOTOPbIX CTaBKa He onpeaeneHa Ha AaTy OUeHKU MHCTPYMEHTa, paccynTbiBa-
H0TCS:

e [Ons LEeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbIM BKIHOYEHbI NEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCAT OT
peLleHuns SMUTEHTAa, - UCX0AS CTaBKW, onpeaeneHHON C y4eTOM NPOrHO3HbIX3HAYEHUI TaKUX NepeMeHHbIXna-
paMeTpoB, (pacyeT CTaBKM BbIMOSHAETCS Mo opMyre, onpeaesnieHHON yCnoBUAMM BbiMycka),

e [ANsi NPOYMX LEHHbIX Bymar — ucxoasa M3 cTaBku, 3agaHHOW Ana Hanbornee No34HEro KYNMoHHOro nepuoaa.

PacueT cTaBoK BbINOMHAETCS OTAENbLHO AN KaXA0Tr0 KYNMOHHOIo nepuoaa.

Ecnn B kayecTBe nepeMeHHOro napameTpa 4fis pacyeTa CTaBKU KyNoHa YCNoBUSIMUM BbiMyCKa MHCTPYMEHTa Npeay-
CMOTpPeHa «CTaBka MHAPNALMM» U MHASA «CTaBKa AEHEXHOro pPblHKa» 7, 3Ha4YeHne CTaBku COOTBETCTBYIOLLEIO KYMOHa paccyu-
TbiBaeTCcs No popmyne, NpesyCMOTPEHHON YCITOBUSMM BbIMYCKa UCXOAS U3 MPOrHO3HOIO 3HAYEHUSI MHNALUN, COOTBETCTBY-
IOLLEro KYMOHHOMY Nepuoay, U NPOrHO3HOIo 3HAYEHWSI MHOW CTaBKM AEHEXHOTO pbiHKa COOTBETCTBYIOLLEN CPOYHOCTU (MyTEM
BbIOOpa MaKkCMMarnbHOIo N3 3Ha4YEHWM, PaCCYNTAHHbBIXC MPUMEHEHNEM YKa3aHHbIXABYX MPOrHO3HbIXNapaMeTpPOB).

Mpu pacyeTe cnpaBeanvBoi CTOMMOCTM OCYLLECTBMSAETCA NepecMoTp byoyLumx OEeHEeXHbIX MOTOKOB Npu Hanu4um
0BHOBMEHHOM MHGOPMaLMN O 3HAYEHUSX CTaBKM KYNMOHa. HoBOe 3HayeHue CTaBKu KyrnoHa NpMMeHseTCA ¢ AaTthl Hayana co-
OTBETCTBYIOLLENO KYMOHHOIO nepuopaa, onvkanLero kK gate yCTaHOBMNEHUS CTaBKM (HO HE NMO34Hee AaThl Hayana KyrnoHHOM
nepuopja, Ha KOTopblli CTaBKa yCTaHOBIEHa, v 6onee paHHEero KynoHHoOro nepuoaa, 4o Hayana KoToporo cTaBka YCTaHOB-
newHa).

2.2.4. [pOrHO3HbIE 3HAaYEeHNSA MHNALMN

[nsa nporHo3Hbix3HadeHuU nHpnsaummn (MPOMHO3 UML) ncnonb3ytotca 3HadYeHUs:

= «BMeHeHHON» NHNaumm (nanee Takxe — BUML, INF);

. 3KCMEepPTHbIV NPOrHO3 0 ByAyLLMX 3HAYEHUAXUHMNSAUNY - B CNlydae OTCYTCTBUSI 3HAYEHUSA « BMEHEHHON» NH-

dnaumMmn ans cCoOoTBETCTBYIOWLMX NepuoaoB. B kayecTBe AaHHbIX O NPOrHO3HbIX3HAYeHUsAXNepeMeHHbIXNapameTpoB

MCMONb3YTCA NPOrHO3bl COLMarbHO-3KOHOMMYECKOro pa3BmuTna MMHMcTepcTea 3KOHOMMYECKoro pa3sutna Poccuin-

ckon depepaumm8.

[ns Bcex NnepnooB, faTa Havyana KoTopbixHe npesbiwaeT 2023 roa (rog noraweHus seinycka O®3 52001RMFS), B
KayecTBe NpPOrHo3a UHQMALMU UCMONb3yeTcs 3HaYeHne «BMeHeHHom» nHdnsaumm ansg seinycka O®3 52001RMFS, paccuu-
TaHHoe no cdopmyre (5) kak pasHmua mexay Ctaskon K[ B Touke, COOTBETCTBYIOLLEN CPOKY A0 norawleHus Boinycka O®3
52001RMFS, n cpeaHeB3BeLUEHHOW A0OXOAHOCTbLIO K MOralleHMIo 3TOro XK e BblMycKa:

INFo3023 = KBlg5001 = YTMs3001, )

[nga Bcex NepuofoB, HauUMHaLWmMxcsa B npomexytke ¢ 2024r. go 2028r. (Bkntovasi), B Ka4ecTBe NPOrHo3a nHGnsum
ucnonb3yeTcsl 3Ha4YeHue, paccyMTaHHoe no dopmyne (6), MCxoast U3 3HAYEHUIN «BMEHEHHOM» MHMNAUUN BbinyckoB OD3
52001RMFS 1 52002RMFS:

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



t52002—-t5200
INFy04- 2028 = OKPYI /1

loe:

1/(1 + INF.p0p5/100) 52002
(14 INF.5053/100)s201

1),4 |«100, (6)

INFgp028 = KBﬂ'szooz — YTMs55002, ™

INF52023

INFSZOZS

52001 52002

KBﬂ'SZOOl ! KBASZOOZ

YTMSZOOl' YTMSZOOZ

- 3HaYeHne «BMeHeHHo» nHdnauumn ans soinycka O®3 52001 RMFS,
paccumTaHHoe no chopmyrie (5) ¢ TOYHOCTbIO A0 2 3HAKOB NOCIE 3ansiTon —
pesynbTaTt pacyeTta no gopmyne (5) COOTBETCTBYET 3HAYEHUIO B NPOLEH-
Tax

- 3Ha4YeHne «BMeHeHHOoW» nHdnauum ansa seinycka OP3 52002RMFS,
paccumTaHHoe no chopmMyre (7) ¢ TOMHOCTbIO 40 2 3HAKOBMOCHEe 3anAToN —
pesynbTaTt pacyeTta no cgopmyne (7) COOTBETCTBYeT 3HAYEHUIO B MPOLEH-
Tax

- 3HaYeHne cpeaHEB3BELLEHHOIO CpOKa A0 noralleHus Boinyckos OP3
52001RMFS, 52002RMFS, paccunTtaHHoOe B rogax ¢ TOYHOCTbI0 0 4-X (Ye-
TbipeXx) 3HaKOBNocrne 3anaTon;

- 3HaveHune CtaBku KB[1 B TOuKe, COOTBETCTBYIOLLEW CpEeAHEB3BELLIEHHOMY
cpoky Ao norawexus soinyckos O®3 52001RMFS, 52002RMFS;

- CpedHeB3BeELLeHHas [OXOOHOCTb K noraweHuio BbinyckoB O®3
52001RMFS, 52002RMFS Ha gaTy oueHku, nybnukyemasi MockoBckol 6up-
xen.

[ns Bcex neprnoaoB, HaunHawmxcs B npoMexytke ¢ 2029r. go 2030r. (Bkntoyas), B Ka4ecTse NporHo3a nHnaum
ncrnonb3yeTcs 3Ha4YeHune, paccunTaHHoe no dopmyne (8), MCxoAd M3 3HAYEHUN «BMEHEHHOW» MHANALMK Beinyckos OP3

52002RMFS 1 52003RMFS:

t52003-t5200
INFyg59_ 030 = OKPYTJI

lpe:

2[(1 4 INF_p030/100) %2003
(1 + INF_05/100) %2002

1],4 |«100, (8)

INF<3030 = KBll52003 = YTM53003, 9

INFSZOZS

INF 3030

520021 152003

KBASZOOZ' KBASZOOS

YTMSZOOZ ' YTM52003

- 3HaYeHne «BMeHeHHon» nHdnauum ans seinycka O®3 52002RMFS,
paccuuTtaHHoe no cpopmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB NOCne 3anaTon —
pesynbTaTt pacyeTta no copmyre (7) COOTBETCTBYET 3HAYEHUIO B MPOLIEH-
Tax;

- 3HayeHne «BMeHeHHoW» nHpnauuu ang seinycka OP3 52003RMFS,
paccuuTtaHHoe no coopmyne (9) ¢ TOUHOCTLIO A0 2 3HAKOBMOCE 3anATon —
pesynbTaTt pacyeta no opmyne (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEH-
Tax;

- 3HaYeHne cpeaHEeB3BELLEHHOro CpoKa A0 noraweHuns Boinyckos OP3
52002RMFS, 52003RMFS, paccunTtaHHOE B rogax ¢ TOYHOCTbI0 [0 4-X (Ye-
Tblpex) 3HaKoB Mocne 3anaTon;

- 3HaveHune CtaBku KB[1 B Touke, COOTBETCTBYIOLLEN CpeAHEB3BELLUEHHOMY
Ccpoky Ao noraweHus BoeinyckoB O®3 52002RMFS, 52003RMFS;

- cpefHeB3BelleHHas [OXOAHOCTb K MoraweHuto BbinyckoB O®P3
52002RMFS, 52003RMFS Ha gaTy oueHku, nybnmkyemas MockoBckon bup-
xen.



[na Bcex nepnoaos, HauMHaoLwmxcs B npomexytke ¢ 2031r. oo 2032r. (Bkntoyasi), B KayecTBe NporHo3a uHQnaumm
ncnonb3yeTcs 3HayeHune, paccumtaHHoe no gopmyne (10), ncxoga M3 3HaYEeHUNn «KBMEHEHHOW» MHANAUM 1 BeinyckoB OP3
52003RMFS n 52004RMFS:

t52004-t52003 [(1 + INF_503,/1 00)ts2004
(1 + INFgz030/100) 52003

INF;031-2032 = OKPYTJI —-1],4 %100, (10)

lne:
INF 3032 = KB/52004 — YTMs3004, (11)

INF 5030 - 3HaYeHne «BMeHeHHOM» nHpnaumn ana ebinycka O®3 52003RMFS,
paccumTaHHoe no chopmyrie (9) C TOYHOCTbIO A0 2 3HAKOB NOCIE 3ansTon —
pes3ynbTaTt pacyeTta no dopmyne (9) COOTBETCTBYET 3HAYEHMIO B NPOLEH-
Tax;

INF.503 - 3HaYeHne «BMeHeHHoW» nHdnsaumm ansa seinycka O®3 52004RMFS,
paccumTaHHoe no gopmyne (11) ¢ TOYHOCTBIO 40 2 3HAKOB Nocne 3ansaTon
— pes3ynbTaT pacyeTa no dopmyre (11) cooTBeTCTBYET 3HAYEHUIO B NPOLIEH-
Tax

te2003 52004 - 3HaYeHWe cpeaHeB3BELLEHHOMO CPOKa A0 noralleHuns Boinyckos OP3
52003RMFS, 52004RMFS, paccunTtaHHoe B rogax ¢ TO4HOCTbIO A0 4-X (Ye-
TbipeX) 3HaKOB MOCIE 3ansiTon;

KB/l52003 KB 52004 - 3HayeHue Ctasku KB[] B Touke, COOTBETCTBYIOLLEN CpeaHEB3BELLEH-
HOMY CpOKy Ao noraweHus BeinyckoB OP3 52003RMFS, 52004RMFS;

YTMs55003, YTMs5004 - cpefHeB3BelleHHas [OXOAHOCTb K MoraweHuo Bbinyckos OP3
52003RMFS, 52004RMFS Ha gaTty oueHku, nyonmnkyemasi MockoBckow bup-
xen.

MpumevaHue:
Mpu BeinonHeHUn pacyeTa INF, 45420280 INF2029-2030, INFy031—2032 3Ha4eHns nokasatenew INF., .3 INFo50,,
INF< 5030, INF<503,, KOTOPbIE B pe3ynbTaTte ux pacyeta no dopmynam (5), (7), (9), (11) senatotcs 3Ha4eHMAMM B NPo-
LeHTax, NepeBoanTca B 3Ha4YeHWs B 4ONSAX eAnHuLbl (MyTeM AeneHuns Kaxaoro 3 Hux Ha 100 - YTo SSBHO OTpaXKeHo B
dopmynax (6), (8), (10)). PeaynbTaT pacyeTa no coopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHMIO BMPOLIEHTAX, OKPYT-
NEeHHOMY 0 2 3HaKOB Nocne 3ansaTon.
[nsa Bcex nepnoAos, HaumHaowwmxes ¢ 2033 r., B kayecTBe NPOrHo3a MHMNALMN UCNONb3YeTCH 3KCNEePTHbIN MPOMHO3
nHnaumn.

Ecnu cpok noraweHus JonroBoro MHCTpyMeHTa He npeBbiwaet 2034 1. 1 OTCYTCTBYIOT WH ble MPOrHO3HbIe 3HaYeHNS
nepemMeHHbIXxnapaMmeTpoB, TO BNMSIHWE 3KCMEPTHOIO NPOrHo3a MHnsaunmn Ha pesynbTaT pacdeTa cnpaBeanvMBoi CTOMMOCTU
Npu3HaeTCs He3HaAYUTENbHbLIM, pacyeTHas LeHa LeHHon bGymaru moxeT ObITb knaccudmumpoBaHa B ypoBeHb 2. B octanbHbIX
cnyyasax (MoOMUMO MHAMALMN NCNONb3YI0TCA UHbIE HEHabNoAaeMble AaHHbIE UK CPOK NoraleHns npesbliwaet 2034 r.) Bnu-
SIHME 3KCNEePTHOro NPOrHo3a MHAMALMM NPU3HAETCA 3HAYMTENbHbLIM, pacyeTHas LeHa LeHHon Bymary knaccuguumpyeTcs B
YPOBEHb 3.

2.25. TlporHo3Hble 3Ha4YEeHNS NPOUNXTNEPEMEHHBbIXTAapaMeTp OB

MpOrHO3HbIE 3HAYEHUS «KKOPOTKUX» CTABOK [IEHEXHOTO PbIHKA (41151 NlaBatoLLMX MPOLIEHTHBIX CTaBOK Ha CPOK npeao-
CTaBrieHWsi AEHEXHbIXCPeACTB A0 1 MecsLua BKIMHYMTENBHO).

K «KOpOTKMM» CTaBKaM lEHEXHOr0 PblHKa OTHOCSTCS CrEeAYIOLLME NlaBatoLLme NPOLEHTHbIE CTaBKM, ECIIM OHU Npea Yy
CMOTpPEHbI YCMOBUSIMM BbIMyCKa OLEHMBAEMOTO UHCTPYMEHTA:



Ipe:

ctaBka RUONIA

craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecaw

craBka PEIMO, no onepauuam LleHTpanbHoro 6aHka Poccunckon ®egepauumn Ha Cpok 4O 04HOMo Mecsua

(BKNIOUMTENBHO)

KnioueBas ctaBka LieHTpanbHoro 6aHka Poccuinckon degepaunn

ctaBka Kb[] Ha cpok o oAHOro MecsLa (BKOYMTENBHO).

Ecnun B kavecTBe nepeMeHHOro napamMmeTpa npeaycMoTpeHa nnasatoLlas npoLeHTHas cTaBka Cpokom Ao 1 mecsua,
TO NMPOrHO3HOE 3Ha4eHve Takoro napameTpa (Rateg) paccumTbiBaeTcs no opmyne (12) kak pasHuua mexay Ctaskon KB/ B
TOYKe, COOTBETCTBYIOLLEN CPeAHEeB3BELUEHHOMY CPOKY A0 NOralleHns OLeHNBaeMOoro MHCTPYMEHTa, U BEMTMYUHON «CpeaHen
NPOLIEHTHOM MapXXu Hag CTOMMOCTb 0 (POHOANPOBAHUSIY

Ratef = (KEALLO HoraleHus CpMCoF ): (1 2)
cpMc,r = OKPYTJI(CP3HAY (MCOF)J 4), (13)
(P—-1000)

MCOF = FIXKyl'IOH_

KB/,

10 MOT aLLeHns

CPM¢or

FIX,

KymoH

MpumevaHwue:
Ha pgaty ytBepxaeHusa Hactoswern pegakumm Metoaukm kop3auHa BeinyckoB OP3-MK (nepeyeHb BbinyckoB OP3-TK,
BKIIOYaeMbIXB pacyeT cp M., ) BkNtovaeT cneayowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

1000x¢t ’

(14)

- 3HaveHue CtaBku KB/ B TOuKe, COOTBeTCTByPOLIJ,eVI cpeagHeB3BeLWeHHOMY CPOKY

[0 noraleHunsi OLleHMBaeMOro UHCTPYMEHTa;

- 3Ha4YeHue «cpeaHen NPOLEHTHOM MapXun Hag CTOMMOCTbI0 (POHAMPOBaAHUSAY,
paccuntaHHoe no copmyrne (13) Ha AaTy OUEHKU MHCTPYMEHTa Kak cpeaHee
apudmMeTnyeckoe 3Ha4YeHWI NokasaTens «NPOLEHTHOM MapXu HaZ CTOUMOCTLIO
doHOMpPOBaHKSI», paccUnTaHHbIX Mo dropmyne (14), no kop3uHe Bbinyckos OP3-
MK;

- 3HaYeHMe «NPOLEHTHOM MapXu Ha CTOMMOCTb 0 (QOHAMPOBAHUSA» , pACCHNTaH-
Hoe no dopmyne (14) ansa Beinycka OP3-TK, BxogaLwero B KOP3uHY BbIMYCKOB
Od3-MK;

3HayeHve PMKCUpOBaHHOW YacTu KynoHa ans seinycka OP3-IK (Hanpumep, ons
Bbinycka 29010RMFS kynoH yctaHaenueaeTcs B BenmyumHe RUONIA + 1.60% u
BENUUUHA F1X, 0, NPUHUMaeTCs paBHoi 1.60%);

- ueHa (be3 ydeTa KynoHHOro goxoaa) KoHkpeTHoro Beinycka O®3-MNK Ha paty
pacyeTa B pybnsx;

- CpeHeB3BeLLEeHHbIN CPOK A0 NoralueHns KoHKpeTHoro Beinycka O®3-TK.

MNepeyeHb BbinyckoB OD3-M1K, BkMovaeMbix B pacyeT cpMc,r, NepecmaTpusaetcs Ynpasnsiowen komnaduen 1.Y.
MAN® npu paamerteHnmn HoebixBbiNnyckos OP3-TK.

Hosbii nepeyeHb BoinyckoB OP3-MK, BknovaembIXB pacyeT CpM ,r, U AaTa Havyana ero npMMeHeHus ycTaHaBnmea-
toTca Ynpaenstowen komnanvein O.Y. NMA® no cornacosaHutio co Cneumannu3mpoBaHHbIM 4eN03MTaprueM U He TpebytoT one-
paTMBHOIO BHECEHMNS COOTBETCTBYIOLLMX M3MEHEHMUI BHacTosALWyo MeTo anky (yTBepxaeHUs HoOBOM pedakunn MeToamkn).

Beinyck O®3-TK, ucknioyaetcsa ns pacyeta cpMc g NPy HaCTynneHun Hanbonee paHHen n3 aat:



. AaTbl NoralleHns BolNycka;
. AaTbl Havana KynoHHOro nepuoaa, C KOTOPOro YCTaHOBMEHbl paHee HeonpeaeneHHble CTaBKM KYroHa Ha
BECb OXuaaeMbin cpok obpawieHns OP3-MK.

LleHa P Bbinycka O®3-IK onpenensietcs no gaHHbIM MoCKOBCKOM BUpX U, ECN OHa SAIBNSIETCSH aKTUBHBIM PbIHKOM B
OTHOLeEeHUn koHkpeTHon OP3-MK, B nopsgke, yctaHoBneHHoOM lMpasunamu onpeaenenus CHA ans onpegeneHusa cnpaeen-
NBOW LieHbl YPOBHS 1.

Ecnu Ha paTy pacyeTa ueHa P koHkpeTHoro Beinycka O®3-INK He onpeaenena (B T.4. No npuynHe Toro, 4to MockoBckas Gupxka
He ABnsieTcs B AaTy pacyeTa akTMBHbIM PbIHKOM AN Bbinycka), To Takom Bblinyck O®3-MK He BknovaeTcs B pacyeT CpM .

MpumeyaHune:

Mokasatenb M, OTpaxaeT NpemuIo CBbille CTOMMOCTU (POHANPOBaHNS (N0 CTaBKe AeHeXHoro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aKknaabiBaloT npu nokynke OP3. Takmum 06pa3om, pbIHOYHbIE OXUAAHNSA NO CTOUMOCTU (POHAMN-
poBaHus (No NporHo3Homy 3HayeHuto ctaBk RUONIA) Bo3MOXHO onpenenuTb Kak pa3Huuy mexay3HadeHmem Kb B
TOYKe, COOTBETCTBYIOLLEN CpeaHEeB3BELUIEHHOMYCPOKY 40 noraweHns gaHHon OP3 n nokasatenem Me,r.
Hanpumep, npu ctaske 5-netHent OP3 B pasmepe 8.57% v 3HaveHnsa M, Bpasmepe 0.52% pbIHOYHbIE 0XKMAaHMS MO
cpeaHemy3HadveHuto ctaBku RUONIA B TeueHue 5 net coctaBat 8.05%.

IMpOrHo3Hble 3HAYEHMWs1 CTABOK AEHEXHOro pblHKA «CpeaHeny» CPOYHOCTU (4NS NraBalowmX NPOLEHTHbLIX CTAaBOK Ha
CpPOK NpefoCTaBNeHns OEHEXHbBIXCPEACTB OT 1 Mecsua A0 2 neT BKIYUTENBHO)

K ctaBkam feHEeXHOro pblHKa «CpegHen» CpoOYHOCT OTHOCSTCA crieayloLume nnaeatLme NpoLeHTHbIE CTaBKK, eCrn
OHM NPeayCMOTPEHbI YCIIOBUSIMU BblMycKa OLLEHVMBAEMOro UHCTPYMEHTa:

. ctaBka ROISfix co cpokamun 2 mecsiua, 3 Mecsaua, 6 Mmecaues;

. ctaBka Kb[] Ha cpok oT 1 Mmecsiua o 2 neT (BKNYUTENBHO).

Ecnu B kayecTBe nepemMeHHOro napameTpa npeaycMOTpeHa nnasarLlas npoLeHTHas ctaBka CpokoM oT 1 Mecsiua
[0 2 neT, TO NPOrHO3HOE 3Ha4YeHue Takoro napameTpa (Rateg) paccuntoiBaeTcs no dopmyne (15) Kak NPOrHO3Hoe 3HaveHe
«KOPOTKOW» CTaBKN AEHEXHOrO pblHKA Ha aHann3MpyeMom nepuoae, yBenmyeHHoe Ha pasHuLy mexay 6e3puckoBoi Joxoa-
HOCTb0 «CpeAHEero» Cpoka n «KKopoTkon» 6e3pnckoBON JOXOOHOCTLIO:

Rates = (KE'D‘AO noraveHus CpMCDF) + (KBﬂ'cpquocrb crasn — KBA; AeHb)' (15)
Ipe:

KB/, - 3HauyeHue Crtasku KB[] B Touke, COOTBETCTBYIOLLE CPOYHOCTU CTaBKN AEHEXHOTO pbiHKa

CPOYHOCTb CTaBKU
(Hanpumep, ecrnn 3HaYeHne CTaBKM KyroHa onpeaensaeTcs Kak 3HayeHne 6eckynoHHomn ao-
X0oOHOCTU rocBymar Ha cpok 24 mecsaua, 1o KBl ana 2-x ner);

KB4, sem - 3HaueHue Ctaeku KB[] B Touke, cooTBeTcTByOWEN Cpoky B 0.0027 roaa.

MpumevaHue:

Mpwv onpenenexHnmn aHaveHus Kb/, TOYKa, COOTBETCTBYIOLLAA CPOYHOCTU NEPEMEHHOr0 NapamMeTpa nnasa-

'CPOYHOCTb CTaBKu

IOLLEN MPOLIEHTHOW CTaBKW, ONpeaensieTcs Bnopsiake, ycTaHOBNEHHOM B N.1.2. HacTosawen MeToamku.

MporHo3Hble 3HAYEHUS « ANMHHBIX» CTABOK PbIHKA Kanutana (4ns nnaBatoLmMX NPOLEHTHLIX CTaBOK HAa CPOK Npeo-
CTaBNeHNs AEHEXHbIXCPEACTB CBbILLE 2 NeT).
K «AnMHHBIM» CTaBkaM pblHKa Kanurana oTHOCSITCA creylolume nnasatolme NpoLeHTHbIE CTaBKUW, ECNM OHU NMpeay-
CMOTpPEHbI YCIOBUSMU BbINyCcKa OLEHNBAEMOTIO MHCTPYMEH Ta:
e ctaBka Kb[] Ha Cpok cBbliLle 2 NeT;
e  [OXOOHOCTb K noraileHuto Boinycka Od3.
Ecnn B kayecTBe NnepeMeHHOro napameTpa Ucnonb3yeTcs NnaBatollasi NPOLEHTHAs CTaBka CPOKOM OT 2-X NeT, TO
NporHo3Hoe 3HavYeHne Takoro napameTpa (Rateg) npuHMMaeTcs paBHbIM 3HavYeHUo Ctasku KB/ B Touke, COOTBETCTBYIOLLEN



CPOYHOCTV TaKOW NraBaoLLel NPOLEHTHOW CTaBku (HanpruMep, eCnv 3Ha4YeHNe CTaBKU KYMOHa onpeaenseTcs Kak 3HaveHve
6eckynoHHoM goxoaHocTu rocbymar Ha cpok 5 net, To Ctaska KBl paccuuTbiBaeTcs ans cpoka B 5 ner).

MpumeyaHue:

Ecnun B kavecTBe NnepeMeHHOro napameTpa Mcnonb3yeTcs niasatLLas NpoLeHTHas CTaBka 3aMMCTBOBAHMSA Ha pblHKe
KanuTana («4nMHHasa» cTaBka), T PbIHOYHbIN PUCK U3MEHEHUS NPOLEHTHOM CTaBKW NO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYeT TONbKO PUCK U3MEHEHMWS KPeAUTHOIO cripeaa) v BO3M OKHO MPUMEHEHNE MOCTPOEHUSA MPOTHO3HbIX 4EHEXHbBIX
NMOTOKOB N MX ANCKOHTUPOBAHMWS UCXOAS N3 TEKYLLMX NMPOLIEHTHBIXCTaBOK MO MHCTPYMEHTaM.

MpOrHo3Hble 3HAYEHMSA MPOYNXNEPEMEHHbIXMapaMeTPOB (MOMUMO CTaBOK JEHEXHOTO PbIHKA).

Mpw oTcyTcTBMM HabnogaembiX AaHHbIX O MPOrHO3H biIX 3HAYEHUAX MEPEMEHHbIX MapamMeTpoB (Hanpumep, pocT BBIT)
MCNonb3yeTCsl 3KCMEePTHbIA NPOrHO3 0 OyaylLMX 3HaYeHMsXxnepemMeHHoro napametpa. B kayectBe AaHHbLIX O MPOrHO3HbIX3Ha-
YeHUAX NepeMeHHbIXMapameTpPOB MCMONb3YTCA NPOrHO3bl COLManbHO -3KOHOMUYECKOTO pa3BuTus MMHUCTEpCTBa 9KOHOMU-
Yyeckoro pa3sutnsa Poccuickon ®egepauun9.

2.3. OnpepaeneHue CTaBku QUCKOHTUPOBAHNSA
CrtaBKka OMCKOHTUPOBaHMNS ByayLLMX AEHEXHbIX MOTOKOB OnpeaenseTcs And A0NroBon LeHHoN Bymarm Ha KaxXayo
Aaty pacyeTa crnpaBefiMBon CTOMMOCTH.
CtaBKka AMCKOHTUpOBaHMA npuHumaeTcs paBHou CtaBke KB[ B Touke, COOTBETCTBYIOLEN CpeaHEeB3BeLUeHHOMY
CpOKY [0 noraweHns / ogepTbl LLEHHON Bymaru, yBenIMYeHHOW Ha COOTBETCTBYIOLLEE 3HAYEHME KpeaMTHOro cnpeaa:
O  3KCMepTHOEe 3HayeHue KpeauTHoro cnpeja;
o MeAmaHHOe 3Ha4YeHVe N3 ananasoHa KpeanTHLIX CNpeaoB, ornpeaeneHHoe AN peNTUHIOBOW Py bl AOMTO-
BOM LEeHHOoM Bymaru B cooTBeTCTBUM € N.3. HacToswen MeToamkn — ecnm He 3aaHo 3KCNepTHOE 3HaYeHue
KpeanTHOro crnpeaa (3a UCKMIYeHneM OMroBblIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTuHrosown rpynne,
MeAuaHHoe 3HayYeHne KpeAMTHOro cnpeda Ans KoTopbixonpeaenseTtcs B 0CO60M nopsake);
o AnNSA rocygapcTBeHHbIX LieHHbIX Bymar (Tonbko Ana deaepanbHbIX LeHHbIX Bymar) MegnaHHoe 3HadeHve
KpeauTHOro cnpefa npuHuMmaetcs paBHbim 0.

MpumevaHne:

Ecnn 3HaveHune kpeaMTHOroO cnpeda ycTaHaBnMBaeTCa ucxoad M3 HabnogaeMbix AaHHbIX (B TOM YMCne Ha OCHOBE
KpeaMTHOro crnpeaa no aHanorM4yHbIM BbiMyckam AaHHOMO SMUTEHTa, MeAMaHHOro 3Ha4YeHUs cnpega PenTUHIOBOW
rpynnbl, CKOPPEKTMPOBAHHOTO Ha MPEMUIO/ANCKOHT 3a 0cobble YCNoBUSA Ha OCHOBe HabniogaemMbIx4aHHbIX), pacyeTHas
LeHa LeHHomn bymarn moxeT 6bITb KrnaccuduumnpoBaHa B ypoBeHb 2. B ocTanbHbIX cnydasax pacyeTHas LieHa LieHHon
6ymarm knaccudmumnpyeTcs B ypoBeHb 3.

3. PEMMAMEHT PACHETA KPEOVUTHOIO CMNPEJA ANA OO OBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernameHTOM KpeaUTHBIN cnpes paccunTelBaeTcs Ans:

. AONroBoN LLleHHOM Gymarm, HOMUHUPOBAHHOW B pyBnsix (3a NCKNIOYEHMEM roCyAapCTBEHHbIX LEeHHbIXBymar PD).

[ns uenew pacyeTa KpeaUTHOTO cnpena OCYLECTBNAETCA cneaylowas nocnefoBaTenbHOCTb AENCTBUN B OTHOLLE-

HUW JONTOBON LieHHON Bymaru:

. B 3aBMCMMOCTM OT HaNM4us UK OTCYTCTBUS KPeAMUTHOTO perTuHra yBbinyckall (a B ero oTCyTCTBUM Y AIMUTEHTA
UNU NOPYHMTENS UNN 3aeMLLyKa NO BbINYCcKY (NpumeHuTensHo K SPV)) gonroson ueHHon 6ymaru, onpeaens-
eTCA NPUHAANEXXHOCTb LLIeHHOW Bymarn K 04HOM M3 YeTblpex PEVTUHIOBBLIX MPYMM, Np eAyCMOTPEHHbIX HAacTOs-
wmm PernameHToMm;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ycnonb3yeTcsa KPeauUTHbIM PEVTUHT MO LiKane penTUHrOBOro areHTCTBa, COOTBETCTBYIOLLEN Ba-
JII0TE OCHOBHOIO AoJsira



"  MUWHMMAanbHOE, MaKcumanbHOe N MeAnaHHOe 3HaYeHNA KpeaUTHbIXCNPeAoB ANns AOMroBOM LLIeHHOW Bymarv npu-
HUMaIOTCSt PaBHbIMUN COOTBETCTBYOLLMM 3HAYEHUSIM KPeAUTHbBIX CNPeAoB, pacCUMTaHHbIM AN PeATUHIOBON
rpynmnbl, K KOTOPOW OTHECEHa LieHHas Oymara (3a UcknYeHnem LeHHbIX bymar, oTHeCeHHbIX K IV penTuHroeomn
rpynne, Ans KOTOpbIXKPEeANTHbLIV criped onpeaensietcs Bocobom nopsigke, npegycMoTpeHHOM HacToswmm Pe-
rmaMmeHToM).

[ns cybopANHUPOBaAHHLIXAOMNTOBLIX MHCTPYMEHTOB (06nMraunin KpeaUTHbIXOPraHn3auui B crnydae oTCyTCTBUSA pen-
TUHra BbiNycKa UM Aen0o31TOB) yCTaHaBMMBaETCs OOMNONMHUTENbHAA NpeMus 3a CybopaAMHMPOBaHHOCTb, HA KOTOPYO YBEMNU-
YMBAIOTCH pacyeTHble BENNYMHbI MUHUManbHOro, MakCMMasbHOMo U MeANaHHOIo 3Ha4YeHWA KpeaUTHbIX CMPeAoB B CryyasXx,
npeaycMoTpeHHbIXNyHkTamu 3.4-3.5. Npemunsi 3a cybopANHNPOBAHHOCTb ONPeAenseTcs ¢ y4eToM AOCTYMHON PbIHOYHON UH-
dopmaumm o cnpegax 3a cydbopAMHMPOBaHHOCTb CONOCTaBMMbIXBbIMYCKOB NN SMUTEHTOB.

3.1. PentuHrosble rpynnbl
[ns uenew onpefeneHnsa KPeANTHOrO cnpeaa BBOAATCA Cneaylolwme pevTUHIOBbIE rpyMnbl:
PenTtuHrosas rpynna | — HanBbiCLUMIA/MaKCMMarbHbIN YPOBEHb KPEAUTOCMOCOBHOCTU, MHAHCOBOM HAAEXHOCTU MO
CpaBHEHMIO C APYTUMMW AMUTEHTaMU, BbiNMycKamm LLeHHbIXOymar nnm gmHaHcoBbIMU 06a3aTensctBamu. B ykasaHHyo
PENTMHIOBYIO PYNMY BKMAOYAOTCA AOMNTOBbIE MHCTPYMEHTLI ¢ penTuHrom AAA (RU) (no HaumoHanbHom wkane AKPA
(AQ)).
[onroeble MHCTPYMEHTLI, BbiNyWweHHble MnHucTepcTBoMm duHaHcoB Poccunckon degepaunm, OTHOCATCH K PEATUH-
roson rpynne |.
PenTtuHrosas rpynna Il — BbICOKMI YpOBEHb KPEAUTOCMOCOBHOCTU, NPY STOM NMPUCYTCTBYET HEKO TOPas YyBCTBUTEb-
HOCTb K BO3AENCTBMNIO HebnaronpuaTHbIX NepeMeH B KOMMeEPYECKNX, (PMHAHCOBBLIX 1 3KOHOMMWYECKUX ycrnosusax. B
yKa3aHHY PENTUHIOBYHO IpyMMy BKIOYAKTCS ONTOBLIE MHCTPYMEHTLI ¢ perTuHrom oTA-(RU) go AA+(RU) (no Hauum-
oHanbHon wkane AKPA (AQ)).
PenTtuHrosas rpynna lll — cpegHUin ypoBeHb KpeanmTocnocoOHOCTU, MHAHCOBOW HAAEXHOCTU (OT yMEPEHHO HU3KOM
[0 CpefHero), Npy 3TOM MPUCYTCTBYeT BblCOKasA YyBCTBUTENbHOCTb K BO34ENCTBUIO HEBNaronpuATHbIX NTepeMeH B
KOMMepYeCKNX, PMHAHCOBLIX Y 3KOHOMUYECKMX YCNOBUSX. B yKkazaHHY0 pENTUHIOBYIO rpynny BKIOYaOTCA ONTOBbIE
WHCTPYMEHTBI ¢ penTuHrom oT BB+(RU) go BBB+(RU) (no HaunoHanbHou wkane AKPA (AO)).
PenTtuHrosas rpynna IV. B ykaszaHHY0 peATUHIOBYIO YNy BKIOYAOTCA AONTOBbIE MHCTPYMEHTHI:
. 6e3 pelTHra, NPUCBOEHHOIO PENTUHIOBBIMW areHTCTBamMu, ykasdaHHbIMK B Tabnmue 1, unm
. ¢ pentuHrom Hmxe BB (RU)+ (no HaumnoHanbHow wkane AKPA (AO)), npucBOEHHbIM PENTUHIOBbLIM areHTCTBOM,
ykasaHHbim B Tabnumue 1.

PelnTuHroBble rpynnbl MOryT ObITb NEPECMOTPEHbI MPU BbINOSIHEHUN OJHOTO U3 CreAYIOLLMX YCIOBUIA:

e  BHECeHVe U3MEHEHUN BMeTOAMKY pacyeTa n coctaB nHaekcoB MoCKOBCKOM BUPXKK;

e  MpoYMe N3MEHEHMS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHBIMW AN1A Liene onpeaeneHns pedTUHIOBbLIXrPymn.
MpoBepka ycrnosuii ANst NnepecMoTpa PeNTUHIOBLIXTPYNMN NPOBOANTCS exeKBapTasbHo.

3.2. Mopsiaok onpeaeneHns npuHaaneXXHoCTU JOJITOBOTO MHCTPYMEHTa K PEATUHIOBOM rpyrne
OnpegeneHune NpUMHaANEeXHOCTV AONTOBOO MHCTPYMEHTA K PEATUHIOBOM rpyrne BbINOMHSAEeTCA Ha OCHOBAaHWUM AaH-

HbIX BeAYLLMX PEWTUHIOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTasneHue wkan PENTUHIOBLIX areHTCTB

HauwoHanbHas wkana ansa Poccuiickon ®epepavmm .
PewtuHrosas rpynna
AKPA (AO) AO "OkcnepTtPA" 000 "HKP" 000 "HPA"

AAA (RU) ruAAA AAArU AAA|ru| PenTtuHrosas rpynna |
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AAru, AA+|ru|, AAlrul, .

PevitnHroeas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru|, r
A (RU), A-(RU) ruA, ruA- Aru, A-ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PevitnHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBBIrul, 11l




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

PevitnHrosas rpynna

Bonee HN3KNIN pENTUHT/ pENTUHT OTCYTCTBYET "

Mpn Hanuun y JONroBon LeHHon Bymaru, ee aMuUTEHTa UMW NOPYHUTENS UNKN 3aeMLLMKa NO BbINYCKY (MpUMeEHU-
TenbHO kK SPV) HEeCKONbKNXPENTUHIOB, BbIGUpaeTcs HanbomnbLLUNA U3 UMEIOLLMXCS aKTyarnbHbIX KPeAUTHBIX PENTUHIOB, C yde-
TOM CreAyloLLero:

. Npv HanNMuMn penTuHra BbiMycka NCNorb3yeTcs HanboNbLUNA N3 aKTyanbHbIX KPEAUTHLIX PENTUHIOB BbIMyCKa,
NPUCBOEHHbIXPa3nMYHbIMN PEUTUHIOBBLIMU areHTCTBaMu;

. B OTCYTCTBUWM PENTUHIa BblMycKa, MPUCBOEHHOTO XOTs Gbl OAHMM PENTUHIOBBIM areHTCTBOM, NMPW HANMYMKn pen-
TUHra SMUTEHTa LieHHOW Bymar ncnosnb3yeTcs HanbOoNb LM U3 aKTyanbHbIX KPeAUTHBIXPEATUHIOB SMUTEHTA,
NPUCBOEHHbIXPa3nNMYHbIMN PEUTUHIOBBLIMW areHTCTBaMW;

. B OTCYTCTBMM PENTUHra BbIMYCKa W dMMUTEHTa, MPUCBOEHHOTO XOTS 6bl OA4HUM PENTUHIOBLIM areHTCTBOM, MpU
HanMuMn penTuHra NopydnMTens Unm 3aeMLumka no Belnycky (NpumeHuTensHok SPV) ueHHow 6ymar ncnonb3y-
eTcst HanbonbLLMIM N3 akTyanbHbIX KPeAUTHLIX PENTUHIOB MOPYYUTENSA UMM 3aeMLLMKa MO BbIMYCKY (MPUMeEHW-
TenbHO K SPV), NpUCBOEHHBIXPa3NNYHbIMU PEATUHIOBLIMMW areHTCTBaMU.

3.3. OcobeHHocTM onpeaeneHus kpeautHbixcnpegos ans |, I, [l peTMHroBbIX rpynn

KpeanTtHbii cnpep ans pentuHrosbix rpynn |, I, 1ll paccumTbiBaeTcs Ha kaxAaylo Aaty onpefeneHuns crnpaseanveson
CTOMMOCTV 4OSITOBOMO UHCTPYMEHTA.

Mpw BbluncneHun kpeguTHoro cnpega |, Il, 1ll peTMHroBbIX rpynn Ucnonb3yeTcs MegnaHHoOe 3HaYeHne KpeanTHOM
cnpepa 3anocnegHue 20 Toproebix AHeN (<= AaTbl onpeaeneHuns cnpasesnnBoin CTOMMOCTH).

[nsa pacyeTa megnaHHOro 3HayeHus kpeagutHoro crnipega l, I, Il penTUHroBbIX Py CNOMNb3YITCA 3Ha4YeHUSA A0X04-
HOCTU crneaylowpmx obnuraumoHHbIX MHAeKcoB MOCKOBCKOM BMpPKKW, packpblBaeMbIX N0 UTOraM KaXAoro TOproBoro AHSA Ha
cante MockoBCKOM GUpPXU:

a. MHpekc kopnopaTuBHbixobnuraunn (> 1 roga, pentuHr= AAA(RU))
Tukep: RUCBTRAAANS
OnwncaHne nHpekca: https :/ivww.moex.com/ru/indexxRUCBTRAAANS
ApXMB 3HAYEHWUN: https:/iwww.moex.com/ru/indexXxRUCBTRAAANS/archive/
b. WHpekc kopnopaTuBHbixobnurauun (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHuve nHgekca: https:/iwww.moex.com/ru/indexXRUCBTRA2A
ApX1B 3HaYeHWN: https:/mwww.moex.com/ru/indexXxRUCBTRA2A/archive/
c. WHpekc kopnopaTtuBHbixobnurauun (> 0,5 roga, BB+(RU) < pentunr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHune nHgekca: https://iwww.moex.com/ru/indexXRUCBTR2B3B
ApX¥B 3HaYeHUN: https :/iwvww.moex.com/ru/indexxRUCBTR2B3B/archive/
Pacuet megunaHHoro kpegutHoro cnpega ans |, I, 1ll penTMHroBbIX rpynn ocyllecTBNSeTCs B Cneaylowem nopsagke:

PenTtuHrosas rpynna |
PaccunTtbiBaeTcs kpeauTHblvi cnpen SPIM 3a kaxabin n3 20 nocnegHnxToprosbix gHen (16):
Ser1 = (Yrucerraaans — KBAruceTraaans) X 100, (16)
Ipe:
Spri - 3HaYeHus cnpeaa, paccyuMTaHHble B 6a3nCHbBIXMYHKTaX;
YRUCBTRAAANS - poxoaHocTb nHaekca RUCBTRAAANS, packpbitas MockoBCKON Bupxeit;


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/lRUCBTRAAANS - 3HayeHue CtaBku KB[l B TOuYKe, COOTBETCTBYOLUEA Alopaumnm KHAEKCa
RUCBTRAAANS packpbiToit MockoBckon Gupxxe.
PaccuuTtbiBaeTcs MeanaHHOe 3HaYeHre KpeauTHoro cnpeaa Spt 3a nocneaHune 20 ToprosbiX AHEN (MeanaHa u3 no-
nyqeHHoro psiga SPIl).
Mpw pacyeTe MeanaHHOIo 3HaYEHUs KPEAUTHOTO cnpeaa Spt NPOMEXYTouHble OKpyrneHust 3Havenuii SPT| He npo-
nsBoanaTcs. MonydeHHoe MeanaHHOE 3HaYeHNe KpeaMTHOTO crpeaa Spfy OKPYIsieTcs Mo NpaBunam MatemMmaTUiyeckoro OKpyr-
NeHns Ao Lernoro 3Ha4yeHnst 6a3nCHbIXMYyHKTOB.

PevitnHroesas rpynna Il
PaccuutbiBaeTca kpeanTtHbivi cnpef SPI 3a kax abin n3 20 nocrnegHuX ToproBbix AHew (17):

Serit = (Yrucerraza — KBJrucarraza) X 100, a7)
Ipe:
Sprit - 3HaYeHuWA cnpea, paccunTaHHble B 6a3nCHbIXNYHKTaX;
YRuCETRA2A - goxoaHocTb nHaekca RUCBTRA2A, packpbiTas MockoBckon Bupxen;
KBARycBTRAZA - 3HayeHue CtaBku KB[l B TOuYKe, COOTBETCTBYWOLUEA Alopaumu UHAEKca

RUCBTRAZ2A packpblToli MockoBCcKoW Bupei.
PaccuuTtbiBaeTca MeanaHHOe 3HaYeHve KpeauTHoro cnpeaa Spfy; 3a nocneaHve 20 ToproebIx AHE (MeanaHa u3 no-
nyqeHHoro psiga SPrll).
Mpw pacyeTe 3HaYeHNs MeaNaHHOIO KPeAUTHOTO CNpeaa Sp; MPOMEXYTOUHbIE OKPYINeHNUs 3HayeHun SPT Il He npo-
useoaaTcs. MonydeHHoe MeMaHHOe 3HauYeHne KpeauTHOTo cnpeaa Spiy; OKPYIMsAeTcs No npasunaM MaTeMaTMyeckoro OKpyr-
NeHus Ao Lernoro 3Ha4yeHnst 6a3nCHbIX MYHKTOB.

PenTtuHrosas rpynna lll
PaccunTtbiBaeTca kpeauTHbivi cnpeq SPILW 3a kaxabin n3 20 nocnegHnxToprosbix gHen (18):

Sermt = (YruceTrzese — KBArucerrzB3e) X 100, (18)
lpe:
Sprin - 3HayeHus cnpeja, paccyMTaHHble B 6a3MCHbIXMYHKTAX;
YRUCBTR2B3B - poxoaHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBckon bupxen;
KBJRrycBTR2B3B - 3HauveHue CraBkm KB[l B TOuYKe, COOTBETCTBYWOLLEM Alpauun KHAEKca

RUCBTR2B3B packpbiTon MockoBckomn bupxen.

PaccuutbiBaeTcs MeagnMaHHoOe 3Ha4YeHWe KpeauTHOro cnpeda Splyy; 3a nocrnefdHue 20 Toprosbix AHel (MeanaHa u3
nonyydeHHoro psaa SPrIl).

Mpw pacyeTe 3HAaYEHUSI MEAUAHHOTO KPEAUTHOTO cripena Spty MPOMEXYTOUHbIE OKpyrneHuUst 3HaveHnii SPT Il He npo-
useoaaTcs. MonydeHHoe MenaHHOe 3HauYeHne KpeaUTHOTo cnpesa Shty; OKpYrmsieTcs No npasunam MaTeMaTMyeckoro OKpyr-
NeHus go Lenoro 3HavyeHms 6a3nCcHbIXMYHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KkpeautHbixcnpenos ans [V pedTnHroson rpynnbl

C y4eTOM Hanuuns B AaHHOW rpyrne AONroBbiX MHCTPYMEHTOB HU3KOIo KPeAMTHOIO KayecTBa, B T.4. npeaaedonTHbIX,
a TakXke LONroBbIX NHCTPYMEHTOB YAOBNETBOPUTENIBHOIO KPEAUTHOIO KavyecTBa, HO 6e3 penTuHra, MeamaHHbIA KpeauTHbiii
cnpes Sphy paccunTbiBaeTcs Ha UHAWBUAYaTbHON OCHOBE AMNs KaXA0ro AOMTOBOr0 MHCTPYMEHTA.

3HayeHne megnaHHOro KpeauTHOro cnpeaa Ans JONroBOr0 UHCTPYMEHTA, BKITHOYEHHOro B IV pedTUHIoBytO rpynny,
paccunTbliBaeTCa Ha KaxAaylo AaTy onpefeneHus cnpaseinvBov CTOMMOCTU AOSITOBOrO MHCTPYMEHTA B cregylowemM no-
psagkell:

11 Ecnu Ha gaTy onpegeneHus cnpases/iMBoi CTOMMOCTM [,0/ITOBOM LLeHHOM 6yMaru, BKItoYeHHoM B IV peli-
TUHIOBYIO rpynny, 3Ha4YeHne MeAnaHHOro KpeauTHOro cnpeda AN Heé He YCTaHOB/IEHO, TO pacyeTHas LeHa
TaKOWM AO/IrOBOM L,eHHOM 6yMarun onpeaeneHHass METOA0M NMPpUBEAEHHON CTOMMOCTU ByAYLWMX AE€HEXHbIX MOTO-
KOB MPU3HaeTCs paBHOM HYIO.



He pexke 4YeM Ha NocrneaHU AeHb KaXkJoro KBapTarna Anst 4OMroBoro MHCTpPYMeHTa onpeaensieTcs 3Ha4YeH e KpeauT

HOro cnpeja c NpMMeHeHMeM OAHOrO U3 NePEYMCNEHHBIXHUXKE CMOCOO0B (Aanee — akCcnepTHOE 3Ha4YeHMe KPEeaUTHOM

cnpepa). OgHOBPEMEHHO ANA AONTOBOr0 MHCTPYMEHTa onpeaenseTcs BeNMYnHa OTKIIOHEHNSA 3KCNEePTHOMO 3HaYeHNA

KpeauTHOro cnpeja OT 3Ha4YeHMs MeaMaHHOro KpeaAMTHOro crnpeaa, paccuntaHHoro ang lll peitnHroson rpynnel Ha

aty xe aaty (ASpfu-1v));

MeanaHHbI KpeaWTHbIN cnpe SpE, Anst ONMOBOMO MHCTPYMEHTa Npr3HaeTcs paBHbIM (B Nopsiake YobiBaHUS MpUo-

puteTa):

= 9KCMEepTHOMY3Ha4YeHM 0 KpeaUTHOTO cnpeaa, eCrv OHO pacCyYMTaHO Ha AaTy onpeaeneHuns cnpaseanneon CTo-
MMOCTU ONITOBOIO UHCTPYMEHTA;

= 3HaYeHMWI0 MeIMaHHOIo KPeAUTHOIO crpeaa, paccymTaHHoMy Ans |l penTMHroBoW rpynnbl Ha AaTy onpeaeneHnst
crnpaBefnMBO CTOMMOCTU AONTOBOTO UHCTPYMEHTA U YBEMNUYEHHOMY Ha BEIUYNHY AS&?UH_W), pacCcUnTaHHYIO
Ha Hanbonee NO3aHI0K AaTyonpeneneHns aKCnepTHOro 3Ha4e HUA KpeaNTHOro cnpea Anst LaHHOro 4ONroBOM0
WHCTPYMEHTAa.

B uenax HacTosiLero nyHKTa B pacyeTe 3Ha4YeHUs MeaMaHHOro KpeautHoro cnpeaa ang lll penTMHroBow rpynnbl He

Y4MTbIBAETCS NPEMUs 3a CyGOPAUHMPOBAHHOCTL B Clydae, eCrnii oNToBOW MHCTPYMEHT SABNAETCS CyOOpANH MPOBaHHbIM.

Mpw pacyeTe 3KCNEPTHOTO 3HAYEHUSA KPEeAUTHOTO cnpedaMakcuManbHo NCNONb3YyOTCA Habnogaemble PbIHOYHbIE AaH-

Hble. Hrxe npuBeaeHbl BO3MOXHbIE METOAbl pacyeTa 3KCNepTHOro 3HaYeHNUs KpeAMTHOTO cnpea B nopsake yobiBaHUS npu-

opuTeTa No NCnoJib30BaHUIO PbIHOYHbIXAAHH bIX

Ipe:

lpe:

. Ecnn y amuTteHTa nmetoTcsl B o6palleHnm apyrve BbIMycKW AOMNTOBbIX LIeHHbIX Oymar, no KOTopbIM CyLLecTBye T
aKTUBHbIN PbIHOK M UM EIOTCS OOCTYNHbIE LieHbl YPOBHA 1 nepapxun cnpaseanveon CTOMMOCTU, TO MeAnaHHOE 3Have-
HMe KpeanTHOro cnpefa paccunTeiBaeTcs no opmyne (19) kak cpeaHee 3Ha4YeHWe OTKITOHEHN 3dhdpeKTMBHOM AOX0A-
HOCTM Kk noraweHuto (ocepTe) Takmx BbinyckoB oT CrtaBku KB ons cpefHeEB3BELIEHHOMO Cpoka A0 MoralleHust
(obepTbl) COOTBETCTBYIOLLEMO BbINYCKA.

Spty = OKPYIN(CP3HAY(YTM; — KB, ), 4) x 100, (19)

SPhy - MeanaHHOe 3Ha4YeHue KPeauTHOro cnpeaa, paccunTaHHble B 6a3nCHbIX MyHK-
Tax;

YTM; - adphbekTBHAs OOXOOHOCTb K noraileHunto (oepTte) no cpefHeB3BeLLEHHON
LieHe i-ro BblMycka AONTOBOM LeHHoW bymarm, packpbitas MockoBckon bupxen;

Kb, - 3HayeHue CtaBku KB[] B TOUKe, COOTBETCTBYHOLLEN CPEAHEB3BELLUEHHOMY CPOKY
0o noraweHus (odepTsl) i-ro BbiMycka AONroBOW LieHHon Bymaru;

i - naeHTMdmMKaTOp BbINYCKA AOMrOBON LIeHHOW Bymars aMuTeHTa, OTIMYHOMo OT
OLIEHMBaEMOro.

. Ecnu Bbinycky AOMNroBon LeHHON Bymary unum aMmMTeHTY /MOpYyHUTENO UNU 3aeMLLMKY MO BbIMYCKY (MPUMeEHW-

TenbHO k SPV) aT0ro BbiNycka NMpMCBOEH PENTUHI HAaLMOHambHLIM PENTUHIOBbLIM areHTCTBOM, yKa3aHHbIM B Tab-
nvue 1, 7o MegnaHHOe 3HaYeHne KpeAUTHOTO crpeAapaccumTbiBaeTcst o gop myne (20) kak cpegHee 3HaYeHve
OTKINOHEHWI 3PeKTMBHON AOXOAHOCTU K NoraLleHunto (opepTe) BbINYCKOB AOMTOBbLIX LIEHHbIX Bymar ¢ Takum xe
unu 6rmM3KkMM KpeauTHbIM PEATUHIOM, PbIHOK MO KOTOPbIM NPM3HaeTCa akTUBHbIM U UMEITCS Habnogaemblie
pblHOYHbIE LieHbl ypoBHSA 1, oT CtaBku KB[] Ans cpeaHeB3BeLLEHHOIO CPOKa A0 noralleHus (odpepTbl) COOTBET-
CTBYIOLLErO BblNycKa.

Brnnsknm KpeanTHbIM PENTUHIOM NPU3HAETCH KPEeOUTHbLIN PENTUHT, KOTOPbIN OTKIIOHAETCA OT KPEeAUTHOIO pev-
TUHra aMUTEeHTa/BbiNycKa/nopyunTens/ no BelNycky Ha +/- OAHY KPEAUTHYIO CTYNEHb.

SBHy = OKPYI/1(CP3HAY (YTM; — KB/, ), 4) X 100, (20)

S,g?”/ - MeanaHHoe 3HavyeHne KpeauTHoro cnpeaa, pacCimTaHHbIe B 6a3UCHbIX NYHK-
Tax



YTM; - addpekTBHAA OOXOAHOCTb K MnoralleHuto (odpepTe) Nno cpeaHeB3BELLEHHON
LieHe j-ro Bblnycka AONroBou LeHHow 6ymaru, packpbltas MockoBckon bupxen;

KBLI,]. - 3HayeHune CtaBku KB[] B TOUKe, COOTBETCTBYHOLLEN CPEAHEB3BELLUEHHOMY CPOKY
00 noraweHus / opepTsl j-ro BbiMycka AONroBOW LLeHHOM Bymaru;

j - naeHTMdmKaTop BbiMycKa AONTOBOW LleHHON Bymaru, OTIIMYHOIO OT OLeHuBae-

MOTFO, C TaKMM e Unn 6nmskmum KpeauUTHbIM PENTUHIOM.

Mpwv OTCYTCTBMM pEeNTUHIa BbiMycka AOMroBON LiIeHHON Bymaru, aMuTeHTa / nopydmTens 3Toro Bbinycka, MpucBo-
€HHOrOo HauMoHarbHbIM PENTUHIOBBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeanaHHoe 3HayeHne Kpe AMTHOM

crnpena paccynTbiBaeTCA:

(0]

KaK OTKITOHeHMWe adpPeKTMBHOM AOXOAHOCTU K NoraLueHuto (ocpepTe) BbiMycka AONTOBOW LIeHHON Bymaru aHa-
NOrMYHOIo KPeAMUTHOrO KavyecTBa, PbIHOK N0 KOTOPOMY MPU3HAETCH aKTUBHBIM U MMEIOTCH PbIHOYHbIE LieHbI
ypoBHSA 1 nepapxuu cnpasennueon ctoumocTu, ot Ctaskn KB[ ans cpeagHeB3BeLLEHHOro cpoka Ao nora-
LWeHns (odepTbl) COOTBETCTBYIOLLEIO BbIMyCKa.

AHanormMyHoe KpeauMTHOEe KauyeCTBO MOXET onpeaensaTbCs Ha OCHOBaHUM NPUCBOEHHOIO KPeaUTHOrO pen-
TUHra Ncxoasa N3 BHYTPEHHen MeToAMKN onpeaeneHns BeNMUMHbl KpeaUTHOro pucka.

Kak MefmaHHOe 3Ha4YeHue KpeauTHoro cnpeaa, paccuntaHHoro ans Il peTmHroBon rpynnel, yBennyeHHoe
Ha BennunHy AFD.

BenuunHa AFD exerogHo onpefensiercs Kak pasHuua mexagy cpeiHMM 3HayeHueM vyacTtoThl gedontosl?2
BbIMYCKOB JOJTTOBbIX LIEHHbIXGYyMar poCCuincKMX3aMUTEHTOB, OTHECEHHbLIXK penTuHroBon rpynne 1V, n cpea-
HUM 3HaAYEeHMEM YacCTOTbl 4edONTOB BbIMYCKOB AONTOBbLIX LIEHHbIX OyMar pOCCUACKUX3IMUTEHTOB, OTHECEH-
HbIX K penTnHrosou rpynne lil.

CpepaHee 3HayeHuWe YacToTbl 4eONTOB BbIMYCKOB AOMNTOBbIX LIEHHbLIX ByMar, 0THECEHHbIXK COOTBETCTBYIO-

e peNTUHIOBOM rpyrnne, onpeaenseTcs no opmyne (21):
N

ISP
AFD = CP3HAY Z— , (21)
— IS
roe:
1sP - KONMNYECTBO POCCUIACKUX SMUTEHTOB BbIMYCKOB AOJTOBbLIX LIEHHbLIX OymMar, OTHECEHHbLIX B COOT-
BeTCTBUWN C Tabnuuen 1 K COOTBETCTBYIOLLEN PEWTUHIOBOW rpynne, 4ONYCTUBLUMX AedOoNT XOTH
Obl ogHoro o6s13aTensCTBa, NPEeAYCMOTPEHHOTO XOTHA 6bl OAHMM BbIMYCKOM OONTOBbIX LLIEHHbIX OY-
Mar B Te4eHne COOTBETCTBYIOLLErO nepuopa (roga)HabnogeHus;
IS - KONMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB AONTOBbIX LIEHHbIX Oymar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnuuer 1 K COOTBETCTBYIOLLEN PENTUHIOBOM rpyrne;
n - NOPSAAKOBLIN HOMEP neproda (roga) HabnaeHus, npuHaanexawmn MHoxecTsy N;
N - KONNYeCTBO NepuoaoB HabnwaeHns, neT.

PesyanaT pacyeta FD oKpyrnaeTca no npaBnunamMm MaTeMaTn4eCKoro oKpyrneHuna ao Lenoro 3Ha4eHun4.

3.5. lMopsapok onpeaenenns guanasoHa KpeanTHbIXCNPeaoB A1 PENTUHIOBBLIX Py
Bbibop onanasoHa avana3oHOB KpeaMTHbIX CpenoB ans pentuHrosbix rpynn I, I, 1l ocHoBbIBaeTcsA Ha cnegytoLleM:
MeJnaHHOe 3HaYeHue KpeauTHOro cnpeda onpeaenseTcs B nopsiake, npeaycMoTpeHHOM HacToswmm Perna-

MEHTOM;
HWXHSIS rpaHuua Ans |-o penTMHroBOK rpynnbl NpuHMMaeTcs paBHoi 0, Tak Kak JOXO4HOCTbL obnurauun |-on
PENTUHIOBOM rpynnbl HE A0MKHA OblTb HUXE CpeHEen JOXOOHOCTM rOCYAapCTBEHHbIX Bymar;

12 Onpepenerue 4acToTbl 4ed0TOB NPOU3BOANTCS Ha OCHOBAHWM MY BIMUHBLIX AOCTYMHBIX AaHHbIX MO AedonTamM, nybmkye-
MbIX Ha CaliTe COOTBETCTBYIOLUErO areHTCTBa.

OedonTt B oTHOWeEHUN XOTA 6bl 04 HOrO 06513aTenbCTBa, NPEeAYCMOTPEHHOrO XOTS 6bl O HWM BbIMyCKOM A 0/IFOBbIX LLEHHbIX
6ymMar aMuTeHTa, npeanonaraet AedonT aMMTeHTa.



] HWXHAA rpaHnua ansa ll-on penTMHroBon rpynnbl ycTaHaBNMBaeTCa paBHOW MeAnaHHOMY 3HayYeHuto |-on pei-
TUHIOBOW PYNMbIl, TaK Kak 4OXOAHOCTL o6nuraumii [l-oin peATUHIOBOW rpynnbl HE AOMKHA OblTb HUXE cpeaHeln
OOXOAHOCTM obnurauunn |-oi peMTUHIOBOW IPYIMb;

] HWXKHAA rpaHmua ong lll-en penTMHroBOM rpynnbl ycTaHaBAMBaETCS paBHOW MeanaHHOMY 3HayYeHuto Il-on pen-
TUHIOBOW IPYMNMbl, TakK Kak 4OXOAHOCTb obnurauwnii lll-en penTUHIOBOW rpynnbl HE A0MKHa OblTe HUXE CpeaHen
AoxoaHoCTn obnurauun ll-on penTMHroBom rpynnbl;

= BEPXHAS rpaHMLUa PENTUHIOBON PyMnbl YCTaHABNMBAETCA TakuM 00pa3oM, YToObl AManas3oH Mexay HUXKHEN
rpaHuLen n MmeguaHow Obin paBeH AMana3oHy MeXxay MeanaHom  BepxXHen rpaHuLen peiTMHIOBON rpynmbl.

PacueT gnanasoHa kpeauTHbIX CNpeoB (MUHMMAaNbHOTO 3Ha4YeHUs kpeauTHoro cnpeda - Min(a), makcumarnsHo
3HayeHus KpeguTHoro cnpepa - Max (B)) BeinonHsaetca ans |, 1, 1l penTuHroBow rpynnbl UCxo4s U3 3HAYEHWUA MeanaHHbIX
KpeauTHbIX CpeaoB COOTBETCTBYIOLLEN PENTUHIOBOM rpyrnmnbl B COOTBETCTBUMU ¢ Tabnuuei 2 ¢ ydeTom npemun 3a cydbopau-
HMPOBAHHOCTbL (€CMNM NPUMEHUMO K aHaANM3NPYEMOMY UHCTPYM EHTY).

NToroeble AgnanasoHbl KpeaUTHbIXCNPeAoB NpuBeaeHbl B Tabnuvue 2.
PacueTt gnanasoHa kpeauTHbIXcnpenos Ans IV penTMHroBou rpynmnbl HE BbINONHAETCS.

Tabnuua 2. lnana3oH KpeauTHLIXCNPEAOB PEATUHIOBBIX MPYMM.
[nana3oH KpeanTHbIXCNpeaos
Min (a) | MeanaHa | Max (B)
PenTtuHrosas rpynna |

0 + npemus | STy + npemusa | 2 x SHL + npemus

PevitnHrosas rpynna Il

SPH + npemus | SPH, + npemust | (2 x SFy; — SPR) + npemus

PevitnHrosas rpynna lll

SP; + npemus | SPhy + npemus | 2 % SF — SPhD + npemus
MpumeyaHne:

B Tabnuue 2 3HaveHne nokasartens «npemus» NPpUHUMaeTCa paBHbIM 3HAYEHNIO NPeMMn 3a CyBOPANHNPOBAHHOCTL
Ansi cydopAMHMPOBaHHbIXOONMraunn KpeaMTHbIX OPraHN3aLui B criydae OTCYTCTBUS pPeVTUHIa Bbinycka, u paBHbiM 0
B OCTanbHbIXCrydasX.



MPUNOXEHUE 4.

METOOMKA OMPEAENEHUA CNPABEQJINBOA CTOMMOCTU AKTMBOB C YYETOM KPEOUTHBLIX PUC-
KOB

O6LLme nonoxeHusa

OueHka KpeauTHOro puckancnonb3yeTcs Ansa pacyeTa crpaBefnnMBoi CTOMMOCTY akTMBOB. [p1 3TOM B 3aBUCMMOCU
OT CTEMEHU BIVSIHUS KPEAUTHOIO pMUCKa Ha cripaBeIMBY0 CTOUMOCTb aKTUBbI KNacCMULMPYIOTCS Ha crneaylolme ctaguu:

* CcTaHgapTHble (6e3 npuaHakoB obecLeHeHN);

+ obecueHeHHble (6e3 HacTynneHnsa gedonTa);

*  aKTuBbI, HaxoAsaWMecs B AedponTe.

Mepe4vyeHb aKTMBOB, MCI‘IO.Hb3yeMbII71 ANA YyKa3aHHbIX cTagun 3a4o0nXeHHOCTU, cnpaBeanmBas CTOMMOCTb KO-

TOpbIX KOPPeKTUpyeTcsi Ha pa3Mep KPeAUTHOro pucka:

CraHpapTHble aKTUBbI (663 npu3HakoB oﬁecueHeHml), a MMEeHHO!:

L] HE6MTODCK8H 3a40JDKEHHOCTb (B cnyqae onpepeneHuda cnpaBennnBov CTOMMOCTU TaKoW 3a40HKEHHOCTM C UC-

nonb3oBaHWeM MeToaa NpuBeaeHHON CTOMMOCTU ByayLmMX AeHEXHbIXNOTOKOB);

O6GecueHeHHbIe (6e3 HacTynneHusi aecdponTa), a MMEHHO:

o [leHexHble cpeacTBa Ha cyeTax M BO BKajax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUA LEeH OCHOBHOIO PbIHKA U LIEH, pacCYMTaHHbIX HAabnaaembiMm
nctoyHMkamu nHcpopmauum (B T4. HKO AO HP[ v nHbIX UeH MHGOPMALMOHHbBIX CUCTEM 13, MCNOMb3YEMbIX B HACTOSALLMX
MpasunaxonpegeneHns CYA, no3BonsOLLMX ONpeaennTb CnpaBeaiMByto CTOMMOCTb Ha AaTty onpegeneHnsa CYA);

o [lebutopckas 3a40MmKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOpbIXOonpeaendaeTcd Ha OCHOBaHUM O0T4eTa OLUEeHLUMKa.

AxkmMBbI, Haxoasawmeca B gedonTe, a MUMEHHO:

e Bce Buagpbl aktMBOB, Haxoaawwmecs B aedonTe.

Onsa uenew HacTosLeNn MeTOAMKM, KOHTPAreHTbl — UHAMBMAYANbHbIE NPEANPUHUMATENV NPUPABHMBAIOTCS K KOHTP-

areHtTam — CbI/I3VI‘-IeCKVIM nmuam.

TepMVIHbI n onpegeneHus, UCNnonb3yeMblie B HacTosiLleM I'Ipunoxceva

13 LieHbl, onpeaeneHHble MHPOPMALMOHHO-aHAANTUUYECKMM NPOayKToM RuData Price MeayHapoaHo# MHGOPMALMOHHO Fpynbl « MHTe pdakc» 1

(nnu) onpepeneHHble rpynnoit Komnaxmit Chonds (e c1v yKa3aHHbIe Lie Hbl NPUMEHAIOTCA A1 OLLe HKU CNpaBe /IMBOM CTOMMOCTM LieHHbIX Bymar B COOT-
BETCTBUU C HacToAwmMM Mpasunammn CHA MND)



KoHTpareHT — nuuo, HenocpeacTBEHHO CBA3aHHOE C aKTMBOM, BXOASWMM B cocTaB umywlectsa MU®, n yposeHb
KpeanTocrnocobHOCTU/MHaHCOBOM HadeXHOCTU/(MHaHCOBOM YCTONYMBOCTM TAKOTMO NMLIA HEMOCPEACTBEHHO BNNSAET Ha cnpa-
BEeASIMBYO CTOMMOCTL akTuBa. KoHTpareHTamu MN® aBnsitoTca SMUMTeHTbl LeHHbIXBymar, 4ebuTopbl N0 AOroBopam ¢ MMyLLe-

ctBoM MNP, 6aHKK, KpeauTHbIE U HEKPEAUTHbIE OpraHn3aumm 1 npoyne obsa3aHHble no aktmeam M nuua.

erAMTHbIﬁ PUCK — PUCK BO3HUKHOBEHUNA NOTEPL B pe3ynbTaTe HEWUCNOJIHEHUA KOHTpareHToM obsi3aTensCTB, a

TaKXXe B pe3yrnbTate U3MeHeHNA OLLeHKN erJJ,VITOCI'IOCO6HOCTVI (er}J,VITHOFO pVICKa) KOHTpareHTa.

Be3puckoBas ctaBka Ha AaTy onpegeneHuna cnpaBe.anBoﬁ CTOMMOCTU:

¢ B poccunckuxpybnax:

[nsa 3agomKeHHOCTU CO CPOKOM A0 NoralieHus , He npesblarowmm 1 kaneHaapHbIn AeHb — ctaBka RUSFAR 14

CraBka, onpegensemasi us G-kpuson (kpueon 6eckynoHHom goxoaHoctn MockoBckor 6upxmn15), nocTpoeHHo no
POCCUNCKMM rOCyAapCTBEHHbLIM obnuraunsam - Anst 3a40MKEHHOCTU CO CPOKOM 0 MoralleHust, npesblwawmm 1 kaneHaap-
HbI OEHb.

Ons uenewn pacyeta 6€3pMCKOBON CTaBKW, UCMONb3YIOTCA CreaYIOLLME OKPYITIEHUS:

3HayeHune cpoka CTaBkM onpegenseTcsa 4o 4 3HaKoB Nocre 3ansaTon;

MToroBoe 3HayeHMe CTaBKM onpegenseTcsa 4o 2 3HaKoB Nocrne 3ansaTon.

B oTcyTCcTBME BO3MOXHOCTW OMpeaeneHuns akTyanbHbix 3HavyeHnii Kbl MockoBckol GUpu B Ka4ecTBe BPEMEHHOM
anbTepHaTMBbLI 0E3PUCKOBOW CTaBKM AN OMpenerieHnsi cnpaBeasiuBoi CTOMMOCTM aKTUBOB MOXET ObiTb MCNOMb30BaHa
CTaBka, paccuuTbiBaemasi MeTo4OM UHTEPNoONAunn (Hanpumep, MMHENHON) Ha OCHOBE AOCTYMNHbIX cTaBok ROISfix Ha gaTy
onpegeneHus cnpaBennMBo cTouMocTu. Bbibop MHOM cTaBkM B OTHOLLEHUW akTMBa Ynpaenstowasi KomnaHus ohopmseT

MOTMBUPOBaHHbLIM CyXAeHneM un npegocrtaBndeTero B CI'IeLLI/IaJ'II/I3I/IpOBaHHbIVI ,qenosmapwh.

e B amepukaHckuxgonnapax:

[nsa 3a00mMKeHHOCTU CO CPOKOM [0 NOoralleHus, He NpeBbllaowymmM 1 kKaneHaapHbii AeHb — ctaBka SOFR16;

[ns 3agomKeHHOCTN CO CPOKOM [0 MoralleHuns CBbille 1 kKaneHa4apHOoro AHs, HO He npesbiwatowmm 30 kaneHaapHbIX
AHeN — NHTepnonsaums cTaBkmM Mexay 3HadyeHnem ctaskn SOFR v cTaBKoW N0 aMeprKaHCKUM rocyaapCcTBeHHbIM LieHHbIM By-
maram17 Ha cpok 1 mecsau,.

CraBka, nonyyatowiasics MeTogoM NIMHENHOW MHTEPNOMALMM CTAaBOK MO aMePUKaHCKUM rocyaapcTBeHHbIM obnura-

LUMAM - ANA 3a0MKEHHOCTU CO CPOKOM 10 NoralleHns, npesbiwaoumm 30 kaneHgapHbIXaHEN.

e Benpo:
[nsa 3a00mMKeHHOCTU CO CPOKOM [0 NOoralleHus, He NpeBbllaowymm 1 kaneHaapHbIi AeHb — cTaBka €STR18S;

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

[nsa 3a0omKeHHOCTU CO CPOKOM A0 NoralleHus cBbile 1 KaneHAapHoro AHs, Ho He npeBblwarowmm 90 kaneHaapHbIX
OHEeN — NHTEpPNONALUNSA CTaBKN MexXay 3HadeHnem ctaBkm €STR 1 cTaBkoM No o6nuraumsim eBpo30oHbI C penTuHrom AAAL9 Ha
cpok 3 mecsua.

Cragka, nonyyarLiasca MeTogoM NIMHENHOWN MHTEPNONSLMK CTaBOK NO obnMraumnsiv eBpo30HbI C peNTUHIOM AAA -

ONsA 3a00MMKEHHOCTM CO CPOKOM A0 noralleHus, npesbiwanwmm 90 kaneHaapHbIXOHEN.

e B npouumxBantotax — kak 6e3pnckoBas cTaBka (inbo ee MHTePNonALMs, HANPUMepP, NIMHEHas) B COOTBETCTBY-
HoLen eantoTe.

®opmyna 1. dopmyna NMHENHOW MHTE pPrONALUK

RKpmin,eciu Dy, < D,
D,—-V_4
RKy_, + 75— X (RKy.1— RKy_,),ecm Dy < Dpyy < Dy
+1 -1
RKppapeciu Dy, = Dy
roe:
Dm - CpoOK 00 noralleHns UHCTpyMeHTa m B rogax (onpeaensaeTcsi C TOYHOCTbIO0 A0 4 3HAKOB NMOCNe 3ansTon);
Dmin, Dmax - MMHMManbHbIA (MakCMManbHbI) CPOK, HA KOTOPbIV onpeaeneH YypoBeHb NPOLEHTHbIX CTaBOK
6€eCKynoHHOW AOXO4HOCTU NOAXOAALLMX (peneBaHTHbIX) rOCYAapCTBEHHbIX LieHHbIXOymar, B rogax (onpegensieTcsi c
TOYHOCTbIO A0 4 3HaKOBMOCHe 3ansiTon);
V+1, V.1 —Haunbonee 6nm3sknii K DmCPOK, Ha KOTOPbI U3BECTHO 3HAYEHME KPUBOI 6ECKYNMOHHON JOXOAHOCTH,
He npeBblwatoLWmni (npeBbiwatowmin) Dm, B roaax (onpeaenseTcsi C TOYHOCTBIO A0 4 3HAKOBMOCIe 3ansTon);
RK(T) — ypoBeHb NpOLEHTHbIX CTaBOK ANns cpoka T, rae T MoxeT npuHMMaTh 3HadyeHus V-1, V+1, Dmin,

Dmax. U'ToroBoe 3HayeHne cTaBkm onpeaensaeTcs 40 2 3HaKoB Mocrne 3ansaTon BnpoueHTax n 4o 4 3HaKOB B JONAX.

CoR (Cost of Risk, cToumMOCTbL pucKa) — 40NA OXMAAEMbIX KpeOUTHLIX YObITKOB, onpedenseMasi Kak OTHOLLEeHWe
CYMMbI COOPMUPOBAHHOTO pe3epBa Noj KpeauTHbIe YObITKM K BanoBoi 6anaHcoBoi CTOMMOCTU KpeaUTOB MO AaHHbIM OTYeT-

HocTn MC®O BbIGpaHHbIX 6aHkoB. [opagok onpeaenenns CoOR ycTaHOBREH B pasaene 6 HactodAwero [NpunoxeHus.

KpeauTHbIA pPeATMHI — MHEHWE He3aBMCMMOrO PENTUHIOBOIO areHTCTBa O CNOCOBHOCT PENTUHIYEMOTO NMLa nc-
NONHATb NPUHATLIE Ha ceba dmHaHcoBbIe 06s3aTenbCTBa (0 ero KpeanToCcnocobHOCTU, PUHAHCOBOWM HAaAEXHOCTU, (PMHaHCO-
BOW YCTOMYMBOCTU), BblpaxXeHHOE C UCMoNb30BaHMeM PeNTUHIOBOW KaTeropumn no onpeaeneHHon penTUHIoBOW LUKane.

B uenax npyuMeHeHns HacTosLWe MeTOANKM AN MOHUTOPMHIa NpM3HakoB obecLeHeHns u cobblTnii fedonTa, a Tak
Xe Ans onpeaeneHns ypoBHS peNTUHTa C Lernbio Nocneaywero onpegeneHus senuund PD, ncnonb3yeTtca nHgopmauus,
nonydeHHas (onydrnmkoBaHHas) OT CNeayLLMX PENTUHIOBBIX areHTCTB (MPU UX HAaNU4un):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnuyeckoe KpeantHoe PentnHrosoe AreHTcTBO (AKPA)

e PentuHroeoe areHTcTBO RAEX («3QKCnepT PA»)

. OO6LwecTBO C OrpaHMYEHHON OTBETCTBEHHOCTLI0 « HaumMoHanbHoe PeTMHroBoe AreHTCTBO» (000

«HPA»)

19 https://www.ecb.europa.eu/stats/financial_markets and_interest_rates/euro_area_vyield curves/html/index.en.html



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

. OO6LLeCTBO C OrpaHUYEHHON OTBETCTBEHHOCTLI0 « HaunoHanbHble KpeantHblie PenTtuHmm» (OO0 «HKP»)
CTyneHb KpeauTHOro peutuHra (rpeva)- MMHUManbHbIl LWar getanu3aumm KpeaguTHOro perT1Hra B 0yKBEHHO -CUM-

BOMNbHbIX (Hanpumep, BBB-, BB+ u 1.n.) nnvn 6ykBeHHO-4MCnoBbIX (Hanpumep, Baa3, Ba1) o603HaveHnsx.

HedonTt- HacTynneHue (BbigBNEHUE) COOLITUN, NPUPaBHUBaEMbIXK AedONTy 1 YCTAHOBMNEHHbIX B pasaene 3 HacTo-
siwero MNMpunoxeHnsi 1 OTCyTCTBME YPErynMpoBaHUs CUTyalun Ha CPOKK, onpegensieMble OTAeNbHO A pa3Horo Buaa akTu-
BOB/06SA3aTENLCTB.

MpepenbHble CpokM NpU3HaHUA gedhonta ons pasnuyHbIX BUAOB 3a00/MKEHHOCTU yKa3aHbl BM. 3.1.

Ol'lepaLIVIOHHaH ,quVITopCKaFl 3aA0J1)KeHHOCTb — ,D,e6VITOpCKaFI 3a40JKEeHHOCTb, OTBEYalolWaa Kputepuam, ycrta-

HOBMEHHbIM HacTosawmmu Npasunamu onpegenenns CHAANA NpU3HaHMA 3a40MKEHHOCTM ONepPaLVOHHON.
Pasgen1. CtaHaapTHble akTuBbl (6€3 NpM3HaKoOB 00eCLEHEHMS)

1.1. [ns onepauMoHHON 3a00/MKEHHOCTV BUAOB, YKasaHHbIXB HacTosLWwwMX MNpaeunax onpegenexuns CHA, ouckoH-
TUPOBaHWe He NPOBOAUTCA, NPU cobnoaeHUN TpeGoBaHWI ANa NPU3HaHUS 3a00MKEHHOCTU BKavecTBe onepaLnuoHHON.
1.2. OueHka akTnMBoB 6e3 Npu3HakoB o6ecLeHeHs, CnpaBeanmBas CTOMMOCTb KOTOPbIXONpeaensieTcs no MeToay

npnBeaeHHON CTOUMOCTH 6y,D,yLL|,VIX,D,9H6)KHbIXI'IOTOKOB (38 UCKITIOYEeHNnEM }:l,eI'IO3VITOB) paccynTbiBaeTCA cnegyromm 06pa30M:

®dopmyna 2:

—_yN Py -
V= Zn:l(1+R(T(n)))T(n)/365(1 LGD « PD(Tn)),

20e

1.11. PV -cnpaBeanueas CTOMMOCTbL aKTUBa;

1.1.2. N - KonnyecTBO AeHEeXHbIX MOTOKOB A0 AaTbl NoraweHus akTMBa, HauuMHaA Cc AaTbl onpeaerieHUs
CUA;

1.13. P, -cymMmma n-oro AeHeXXHoro notoka (NpoLeHTbl U OCHOBHasi CymMMa);

11.4. n-nopAakoBbIM HOMEP AEHEXHOro NOToKa, HauuHas ¢ Aatbl onpeneneHus CHA;

1.1.5. R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n).[Ans npocpo4yeHHOW 4YacTV 3af40MKEHHOCTU AN uenen
onpepenenuss R(T(n)) B ®opmyne 2 B kayecTBe (Th) npuHMmaeTca 1 AeHb, €CNM IKCNEepPTHbIM (MOTUBUPO BaHHbIM)
cyxAaeHueM Ynpasnsowen KOMnaHMn He yCTaHOBNEH UHOW CPOK;

1.1.6. T(n)- konuyecTBO AHeM OT AaTbl onpepeneHus CYA o gatsbl n-oro geHexHoro notoka. B gaty nora-
LeHWs1 AeHEeXHOoro notoka 3Ha4veHue T(n)=0. OnsA npocpoYeHHON YacTu 3a40/MKEHHOCTU B CTeNeHU 3HaMeHaTensa P op-
Mynbl 2 B kayectBe (Tn) npuHumaeTcs 1 AeHb, €Cny 3KCNepPTHbIM (MOTUBMPOBaHHbLIM) CyXAEeHUeM YnpaBnstoLe h
KOMMaHUM He YyCTaHOBIEH WHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHune T(n) gHen
MOXeToKa3aTbCsi B cocTosiHum aedponTta. BepoaTtHocTts gedonTta PD(T(n)) onpeaenseTtcs ¢ yd4eTOM NONOXKEHUN, YCTAHOBMEH-
HbIX B pasgene 4 HacToswero MNpunoxeHus.

LGD (Loss Given Default, notepu npu geconte) — gons ot CyMMbl, NOABEPXEHHOW KpeAUTHOMY PUCKY, KOTopasi
MOXeTObITb NoTEPsAHA B criydae aedonTta KoHTpareHTa; onpeaensieTcs BCOOTBETCTBAM C NOPSALKOM, YCTAHOBIEHHbLIM B pas-
nene 5 Hactodwero MNMpunoxeHus.

MpomexyToyHble 3HaYeHNs pacyeTa NpMBeAEHHON CTOMMOCTY AN KaX40ro AeHEeXHOro NOToKa, CKOPPEKTUPOBaHHbIE
Ha BEMUYMNHY KpeAUTHOIO PUCKa He OKPYIMSHOTCA.



1.3. [ns oueHku cnpaBeAniMBON CTOMMOCTU NpaB TpeboBaHuii no aktueam (gorosopam) doHaa k pmanyecknm nu-
Lam 0o HacTynneHus gedonTa v ¢ ydeToM nonoxeHun B Pasgene 6, ncnonb3ayetcss Popmyna 2, B KOTOPOW KaXkaoe npon3see-
aeHue PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpefensieTcs B COOTBETCTBUM C NOPSIAKOM, yCTaHOBINEHHbLIM B pasgene 6.

[nsa oueHKM cTaHOapTHLIXaKTMBOB ncnonb3yeTcd 3Ha4YeHune CoR gnsacragun 1.

Pasgen 2. OueHka akTnBoB. OGecueHeHne 6e3 gedgonTa.

2.

2.1. [Mpn BO3HUKHOBEHWUM cobbiTus, Beaywero K obecueHeHuto, cnpaBegnnBasa CTOMMOCTb OONTOBbIX UHCTPY-
MEHTOB (B cnydae OTCyTCTBMA LEeH OCHOBHOIO pblHKa Ha AaTty onpeaeneHna CL‘lA), B TOM 4uCle JeHEeXHbIXCpencTB Ha cHeTax
M BO BKNadax, cnpasegnnead CTOMMOCTb ,qeGMTOpCKOVI 3aA0JNKEeHHOCTU, onpegendaeTca B COOTBETCTBUU C METOOOM KOPpPEK-

TUPOBKW CNpaBeAnnBoN CTOMMOCTM NO opmyre 2.

2.2. CobbiTnA, Bepylwme K 06eCLEeHeHuUIo:

2.2.1. B oTHOWeEHWM KOpUANYECKUX NNL,

2211, YxyoweHne ¢UMHAHCOBOIO MOMOXEHMUS, OTpa3mBLUMECA B AOCTYMHON (PMHAHCOBOW OTYETHOCTU, B TOM
yncrne CHUXEHNe CTOMMOCTY YUCTbIX akTUBOB 6onee Yem Ha 20%;

2.2.1.2. HerammBHOe fgeNncTBue PeWTUHIOBBLIX areHTCTB — B Cllydae Hanu4unsi y KOHTpareHTa penTuHra peiTuHro-
BOrO areHTCTBa, BXOAALWMX NMMBO B peecTp KpeANTHbIX PENTUHIOBBLIX areHTCTB, NMMbo peecTp dunuanos n NpeacTaBnTeNnbLC B
WHOCTPaHHbLIXPENTUHIOBbLIX areHTCTB, Nybnunkyemblx Ha cante BaHka Poccun:

e CHmxeHune penTuHra Ha 1 cTyneHb 1 6onee;

e OT3bIB penTuHra (3a MCKNI0YeHNeM cnyvaeB, KOraa KOHTpareHTy NPUCBOEHbI PENTUHMM HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3bIB PEWTUHra He SBNSEeTCA CreACTBUEM YXYALUEHWS KPeaMToCrnocobHOCTM KOHTpareHTa). Takoe pelueHve
odopMsieTcs MOTUBMPOBAHHbIM Cy)KAeHUEM YnpaBnstoLe KOMnaHuu.

YxydlweHue penTuHra, NpMCBOEHHOIO MO MeXAyHapOAHOW LKane B MUHOCTPaHHOW BantoTe Ans 3a40/MKEHHOCTH, He
yuanTbiBaeTCA B KavecTBe Npu3Haka obecueHeHys BCrydae, eCcnv oHn 00ycrnoBneHb! yxyaweHnemMm CTpaHOBOMN OLIEHKWN KOHTP-
areHTa.

YxyaweHne penTuHra O4HUM PeVTUHIOBBLIM areHTCTBOM, paHee Npon3BeAeHHOe APYTMM PENTUHIOBLIM areHTCTBOM U
Y4TEHHOE B KayecTBe CoObITUSA, Beaylero kK o6ecueHeHmno, He ydMTbiBaeTCs, eCnv NPUYNHON yXyaLeHUSA ABASeTCs OAHO U TO
Xe cobbiTne.

2.2.1.3. Pe3kuni poct goxoaHOCTM Noboro JONroBoro MHCTPYMEHTa aMUTEHTA (3a nocnegHue 5 ToproebiX AHEN
npu oTcyTcTBUM pocTa goxoaHocTn OP3 1 Npm OTCYTCTBUN pocTa AOXOOHOCTU aHaNoOMYHbIX 06nMraumin SMMTEHTOB).

YnpasnstoLwas KOMNaHMsa Ha OCHOBE 3KCNePTHOro (MOTUBMPOBAHHOTO) Cy)KAEHUS onpeaenseT BNMsaHWe pocTta 4o-
XO0OHOCTV 0bnuraumm Ha KpeaMToCNoCOOHOCTL SMUTEHTA, UCXOAsl U3 CPABHEHMSI CO CMpeaoM aHanormyHbixobnuraumin k 093
Ha JaTy OLEeHKMW.

2.2.1.4. Ot3bIB (aHHYNMPOBaHUE) NMLEH3NN Ha OCYLLECTBNEHWE OCHOBHOIO BUAA AeATeNbHOCTU.

2.2.15. WcuyesHoBeHWe aKTUBHOIO pblHKa AN (OMHAHCOBOIO akTnea B pe3ynbTaTe (oMHaHCOBbIX 3aTPYAHEHUIN dMU-
TEHTa W OTCYTCTBME LEH, pacCcyuTaHHbIX HabnogaembiMu nctouHmkamm nHdopmauun (8 4. HKO AO HPO 1 MHbIX LEH UH-
hPOpPMaLMOHHBIXCMCTEM, NCMNOMNb3YyeMbIXB HacTosawmx lMpasunax onpegeneHuns CHA).

2.2.1.6. Hanuume npM3HaKoOBHeCOCTOATENBHOCTU (6aHkpoTCcTBa)20.

20 B Tomumncne cootseTcramm co cT. 3. 3 Ne127 «O HecocToATeIbHOCTU (6aHKPOTCTBE )», pacCMOTPEHME CYA0OM NO CYLLECTBY 3aABAEHMI 0 HaHKPOTCTBE
M T.4. PaKkT NoAaum 3asaBNeHNA 0 GAHKPOTCTBE MOXKET HE paCCMaTPUBATLCA KaK NpU3HaK 6aHKpOTCTBa.



2.2.1.7. [Ons3agormKeHHOCTU MO (MHAHCOBBLIM MHCTPYMEHTaM — CTaBLUMI 06LLen3BeCTHBIM AedonT no oba3aTerns-
CTBaM XONAMHIOBOM KOMNaHUu unv gedonT no nydrimyHoMy AoNry KOMNaHum rpynnbl 21, K KOTOPON NPUHAANEXUT KOHTPArEHT,
B Clnyvae NpoaomkeHus 06cnyknBaHMs Jonra caMmmum KOHTpareHTom nocre cob bitnst gedonTa.

2.2.1.8. [nsi HeobecneyeHHOWM 3aJ0MKEHHOCTY N0 PMHAHCOBLIM UHCTPYMEHTaM — Pe3KMI POCT AOXOAHOCTU MO
nyonMYHOMY OOMNry KOMMaHW rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a UCKMYEeHNEM CrnyvaeB, KOraa KOHTpareHt
nMeeT NybnnYHbie KOTUPOBKM AONTOBLIX 0683aTeNbCTB U 3TN KOTUPOBKW HE NMOKa3biBaloT NpM3HakoB obecLieHeHns). Ynpasns-
loLL@s KOMMaHWs Ha OCHOBE 3KCMEePTHOTO (MOTMBMPOBAHHOIO) CYXAEHUSA onpeaenseT BNMsiHue pocTa JOXOAHOCTM No nybnny-

HOMY A0y KOMMaHWU rpyrnmbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, Ha KpeaNTOCMOCOBHOCTb KOHTpareHTa.

2.2.2. B oTHOweHun domnsmnyecknx nmu

2.2.21. MosiBneHue y YnpasnsioLen KomnaHmm nHopmaLm 0 CHUXEHUN BO3MOXHOCTU M3nyeckoro nuua o6-
cnyxunsaTtb 06593aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHMXEeHMe 3apaboTHOM NnaThl NN MHOTO pacnonaraemoro 4oxXo4a,
noteps TPYAOCNOCcobHOCTH, yTpaTa unu obecLeHeHne cobCTBEHHOCTU, ABMSAOLLENCS OAHMM M3 UCTOYHMKOB A0X0Aa hmn3nye-
CKOro nuua.

2222. MosiBneHue y YnpasnstoLlen KomnaHum nHdopmaumm 06 MCNoNHUTENLHOM NPOVU3BOACTBE B OTHOLLEHWM
dm3nyeckoro nuua B 06bemMe, BNNSIOLWLEM Ha CNOCOBHOCTL hramnye ckoro nuua obenyxkmeaTb cBon obs3aTtenbcresa2?2.

2223. MosiBneHue y Ynpaensatowen KoMnaHum nHgopmaumm o Bo36yKAeHNIN YTONOBHOIO Aera B OTHOLLEHWN

r3nyecKoro nuua nnm 00bABNEHUMN IO B PO3bICK.

2.2.3. B otHoweHnn hnU3M4YeCKUX U ropuanNYeCcKUX Ny

2.2.3.1. HapyweHune cpoka ncnonHeHns obs3atensCTB HAa MEHbLLUMI CPOK, YeM onpeaeneHo Y npasnstoLeit Kom-
naHven ana npmsHaHua gedonTa (Bko4as NocneaHnn AeHb CpoKa, YCTaHOBNEHHOTO Ansa AedonTa), Ho 60MbLMiA, Yem Ans
npu3HaHusa 4edbUTopCcKor 3a40MKEHHOCTN ONepPaLMOHHON.

YnpasnstoLaa KoMnaH1sa umeeT NpaBo He cunTaTb obecLeHeHHOM 3a40MmKeHHOCTb (KpoMe 0683aTensCTB MO onepa-
LUSAM Ha pbIHKE pPeno u ¢ NPON3BOAHBIMU NMHCTPYMEHTaMM), NPOCPOYEHHYIO HA OAUH AEHb, B Crydae Hanmuus JOKYMEHTOB
(konui SOKYMEHTOB), CBUAETENLCTBYIOLLMX O CBOEBPEMEHHOM UCMONHEHUN 06a3aTenbCTB. Takoe pelleHne oopm NseTcs
3KCNepTHbIM (MOTUBMPOBAHHBIM) CY)KAEHMEM YNpaBnsioLe KOMNaHMN C MPUIOXKEHMEM KOMNWUA NOATBEPXKAAIOLLMX AOKYMEH-
TOB.

2232 lMpepoctaBneHne KpeaAMTOPOM YCTYMKN CBOEMY 3aEMLLMKY B CUITY 9KOHOMMUYECKUX MPUYMH UM JOTOBOP-
HbIX YCIOBUIA, CBA3aHHbIX C (MHAHCOBBLIMW 3aTPYAHEHNSAMM STOTO 3aeMLLMKa, KOTOPYIO KpeanUTop He npeaocTaBu Obl B MHOM
cnyyae (B TOM 4ucre pecTpykTypu3aums 3a40IPKEHHOCTU C YMEHbLUEHWEM CTaBKK1, NPOSOHraumen 3ag0mKeHHOCTH Ui OT-
CPOYKOM BCEX UMK YacTu nnaTtexen). Ynpaenaowas KOMNaHua Ha OCHOBAHWN 3KCMEPTHOro (MOTUBMPOBAHHOI O) CYXAEHWs
onpegensert, ABNSTCA NI U3BMEHEHWS JOrOBOPHbIXYCIIOBUIA B OTHOLLEHUW 3a40/HKEHHOCTU KOHTpareHTa npnaHakom obecLie-
HEHUSA C YHEeTOM €ero (PMHaHCOBOIO COCTOSAHWNS M MPOYNX CYLLECTBEHHBIX 06CTOATENLCTB.

2.2.3.3. WHble cobbiTus, Begywwme K obecueHeHuio, He ykadaHHble B HacToswmx MNpasunax onpeaenermns CHA,
MOTyT NPUHMMAaTbLCA ANSA pacveTa CTOMMOCTU YUCTbIX akTMBOB POHAA, HA OCHOBaHMN MOTUBMPOBAHHOIO CYXAEeHMs YnpaBsrs-
IOLLEe KOMMaHWM C yKkasaHnem AaTbl BOSHUKHOBEHNS COObITMA obecueHeHns n cogepxaHum Takoro cobbiTnsa ¢ NoOATBEPXKAe-
HMeM nHdopMaLnmM N3 OTKPbITLIXMUN COBCTBEHHbBIX UCTOYHMKOB YN paBnstoLLet KOMnaHum (B 4aCTHOCTU, HanM4yme Npu3Hakos

obecLeHeHua/gedonTa no oAHOMYU TOMY e KOHTpareHTy B pasHbIxMA® nop ynpaeneHvem YnpaensioLwen KomnaHmm).

21 MNoHATME FPYN bl CBA3AHHbIX INLL/KOMMaHUK BBOAMTCA NO aHanormmco cT. 64 @3 Ne86 «O LieHTpanbHom 6aHKke Poccuiickoint Pegepaumm (baHke Poc-
cum)»

22 Hanpumep, UCMOAHUTENbHOE NMPOU3BOACTBO Ha CyMMy 60/1e€ YeM NON0BMHA MeCAYHOro Aoxoaa dpusamua.



2.3. B cnyyae ecnv npunpoBeaeH MOHUTOPUHIA CTAHOBMTCS AOCTYMHOW MHGOpMaLms o npusHakaxobecleHe-

HUA, cnpaBennnBas CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe aaTy.

24. Ob6ecLeHeHMe MO Pa3NUYHbIM aKTUBaM, OTHOCSILUUMCSI K KOHTpareHTty.
2.4.1. B cny4ae BO3HWKHOBEHUSI 06eCLEHEHNS MO OQHOMY aKTUBY OCTallbHble akTUBbLI, OTHOCSLLUMECS K KOHTp-
areHTy, Takxe cumTalTcs o6ecLeHeHHbIMU23.

2.4.2. Tlopy4uTenbCTBa 1 rapaHTUU KOHTpareHTa ¢ npu3Hakamy obecLeHeHns He MPMHMMAKTCS B pacyer.

2.5. MOHUTOPUHI NpU3HaKoB 06ecLeHeHus

2.5.1. MoHMTOpPKMHTI NO hHaHCOBOM OTYETHOCTU MPOBOAUTCS HE No3aHee, YeM Yepe3 1 MecsiL, Nocre NosiBreHust
TakoW OTYETHOCTU, HO He pexe,Yem 1 pa3 B nonroga ans otrdetHoctn no PCBY n 1 pa3 B roa ans ot4eTHoctn no MCPO.

2.5.2. MOHUTOPVHI NO PbIHKY LEeHHbIX BymMmar NpoBOAMTCA Ha kKaxkayto AaTy pacyeta CHA.

2.5.3. MOHMTOPUMHT NO hM3NYECKMM NrLiaM NPOBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHMTOPUWHT AaHHbIXNO cyaebHbIM pa3brpaTenscTBam Ans PUANYECKUX UL, NPOBOAMTCS He pexe 1 pasa
B MecsU,. B cnyyae manon s3HaummocTy aktmea no otHolueHuio K CHA (meHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.)

MOHUTOPUHI NPOBOAUTCA HE peXe,4eM pa3 B KBapTarsl.

2.6. Bbixoag n3 cocTosiHus obecLeHeHus.

3ag0mKeHHOCTb NepecTaeT cunTaTbCa 06eCLeHEHHOM B CNeaylowmx cnydasx:

2.6.1. B oTHOLWEHUN ropuaNYECKUX NuL

2.6.1.1. [ns ob6ecueHeHNst n3-3a NPeBbILLEHNS NOPOrOBbIX 3HAYEHUN - B Crydae NpekpalleHns npueeaLLlern K
obecLeHeHNI0 HapyLeHNsA NOPOroBbIX3HAYEHN (MHAHCOBLIX MOKa3aTenen B Te4eHe ABYX KBapTaroB.

2.6.1.2. [ns o6ecueHeHNst n3-3a MOHWXXEHUSA PENTUHTA - B CNydae NOBbILWEHWSI PENTUHIA, KOTOPbI paHee Obir
NOHWXEH, NMBO COXpaHEHWS pENTUHIA CO CTabuIbHBIM NMPOrHO30M B TEYEHME CPOKa HEe MeHee 12 mecsALeB.

2.6.1.3. [Onsa obecueHeHna n3-3a pe3koro pocta 4OXOAHOCTU MO TOPryeMbIM A0NTOBbIM MHCTPYMEHTaAM 3MUTEHTA
— B Crnyyae BO3BpaLleHus cnpefoB No obnuraumamM aMuTeHTa K G-KpMBOM K MPEXHUM YPOBHSIM (NTMGO YPOBHSIM KOMMaHWiA,
KOTOpble 0 MOMeHTa 06ecLieHeHWs ToproBanuck ¢ 6rm3kmum cnpeaomk G-kpuBori24).

2.6.14. [ns ob6ecueHeHns n3-3a NoTepUNULEH3NN— B Criydae BOCCTaHOBMNEHMWS NULEH3UN NMB0 NonydeHns nu-
LeH3UWN Ha 3TOT XK€ UMW MHble BUAbI 4EeATENbHOCTY; BbIXO M3 COCTOSIHMSA 06eCLEHEHNSI BO3MOXEH TOMNbKO B CIydae nony4eHus
He MeHee 4YeM ABYX KBapTaribHbIXOTYETOB WM rO40BOIO OT4YETa O AeATeNbHOCTU KOHTpareHTa B HOBOM KayecTBe, Mpu 3TOM

B 0eATeNbHOCTU OOJKHbI OTCYTCTBOBATb MHbI€ MPU3HaKN O6eCLleHeHI/|$|.

23 Kpome cnyyaes
. Ha/INYmnsA PbIHOYHbIX KOTUPOBOK MO TOPTye MO 334,0/KEHHOCTU KOHTPAreHTa/amMUTeHTa;
®  ocnapvBaeMOM3a40/MKEHHOCTU MO MEHAM U LWTPadam — A0 MOMEHTa NOyYeHUA UCNONHUTENbHOTO JICTa.

24 Cnpep ANA NPOCTOTbl MOKET U3ME PATLCA KaK Pa3HMLLA Me XKAY 40X0A4HOCTbO 06/1Mra uymn u G-KpUBO I Ha CPOK, PaBHbI Alopaumm
obnvrauum.



2.6.1.5. [nsi o6ecueHeHnst, BbI3BAHHOIO MCYE3HOBEHMEM aKTUBHOTO PbiHKA U3-3a (MHAHCOBbLIX NPOGNemM aMu-
TeHTa (B OTCYTCTBME LEH, pacCUYMTaHHbIX HAbMAaEM bl MU UCTOYHMKaMKU MHGopMmauum (B T.4. HKO AO HP[ v uHbIX UeH nH-
(PopMaLMOHHBLIXCUCTEM, MCNOMb3YyeMbIXBHacTosAWwmx MpasunaxonpeaeneHus CHA) —B cnydae BOCCTAaHOBINEHNS aKTUBHOM
pbIHKa M OTCYTCTBUSA MHbIX MPU3HAKOB 0becLEeHEHMS.

2.6.1.6. [nsa obecueHeHna n3-3a HanuuMsa NpM3HakoB 6aHKPOTCTBa — B Cydae OTCYTCTBUSA NMPU3HAKOB 6aHKPOT-
CTBa B TEYEHUE CPOKa He MeHee 6 Mec.

26.1.7. [ns Bcex cny4aes - B Criydae M3MeHEHWs COCTaBa akLIMOHEPOB, KOraa HOBble aKLMOHEpPbI CyLLECTBEHHO
YNyuLWaT OLEHKY BO3MOXHOW NogaepXku 3aeMumka/koHTpareHTa. [laHHoe aencteue 4OomK HO BbiTb 060CHOBAHO aKCnepT
HbIM (MOTMBMPOBaHHbLIM ) Cy)KAEHUEM Y NpaBnsAoLLen KOMMaHuu.

2.6.2. B oTHOwWweHUN donamnyeckux nuu,.

2.6.2.1. [ns o6ecueHeHns n3-3a nHdopmaumm o6 yxyaLueHnn nnaTexxecnocobHOCTN —B Cnydae Nony4eHns nH-
dopmaLMm 0 BOCCTAaHOBMEHUN NNATEXECNOCOOHOCTN M COXPaHEHMM 3TOTO CTaTyca B TEYEHUE CpoKa He MeHee 6 mec.25

2.6.2.2. [nsa obecueHeHns n3-3a nHdopmaumm 06 MCNONHUTENBHOM NPOU3BOACTBE — B ClNydae noralleHuns 3a-
OOIMKEHHOCTM MO NCMOMNHUTENBHOMY NPON3BOACTBY.

2.6.3. B oTHOWeEHMN ropuanveckux n pusnvecknx nuu,.

2.6.3.1. [ns o6ecueHeHNs N3-3a HapyLEHWSI CPOKOB UCMOMHEeHUs 0653aTenbCTB — B Crydae NoJIHOro UCTOJNHE-
HUSA NPOCPOYEHHBLIX 0653aTENBLCTB U HE MeHee YeM 6 Mec. 06CnyKMBaHNA 3a40MKEHHOCT 6e3 NpoCcpoYeK, NPeBbILLatoLLMX
CpOK, MO3BONSAOLLMIA OTHOCUTb 3a40JKEHHOCTb K ONepaLMoHHON. B criydae Hannuus 4okyMmeHTOB (KONUi JOKYMEH TOB) O CBOE-
BPEMEHHOM UCMONHEHUN 06513aTENBCTB M peanbHOM UCTIONHEHUN 06513aTENBCTB B TedeHMe 3 AHeN Nocrne HacTyneHns cpoka
KOHTpareHT/3aeMLUMK TakXKe MOXET ObiTb BbiBEAEH U3 COCTOSAHUS 00ecLeHeH s, faHHOe AeNCTBUE AOMKHO BbiTb 060CHOBAHO
3KCMepPTHbIM (MOTUBMPOBAHHBIM) CYXXAEHUEM Y NpaBnsatoLLE KOMMaHWUN.

2.6.3.2. [ns o6ecueHeHNs N3-3a pecTpyKTypu3auum B Norb3y KOHTpareHTa — B Criydae MoJIHOro NoralleHus pe-
CTPYKTYPMPOBaHHON 3a40MKEHHOCTM (KpoOMe crnyvaeBs, KOrga OAHOBPEMEHHO C NoralleHneM BO3HWKaeT HoBasi 3ag0 KeH-
HOCTb) M 0BCNyKMBaHWS NPOYEN 3a40MKEHHOCTU €3 peCcTpYKTypU3aLui 1 NPOCPOYEK, NPEBbILLAILLIMX CPOK, MO3BONSA LA
OTHOCUTb 3aJ0MKEHHOCTb K ONepaLrOoHHON, B TEYEHNE CPOKa HE MeHee 3 MeC. NoCre NoralleHrsi pECTPYKTYPMPOBaHHOM 3a-
OOIMKEHHOCTW.

2.6.3.3. B cnyyae nonyyeHus nHdopmaumm o npekpalleHum cynebHOro/yronoBHOro npecnefoBaHus KOHTP-
areHTa nytem onpaegaTtenbHOro npuroBopa nubo npekpaweHus gena. MNpu atom B cnyyae MMPOBOToO COrMalleHns mexay
KOHTpareHToM 1 UCTLOM YnpasnsoLwas kKomnaHust 06sa3aHa NpoBeCTM OLEHKY PHaHCOBOIO COCTOAHNS C Y4ETOM U3BECTHbLIX
Unu npeanonaraembiXycroBUiA MMPOBOTO COMaLLEHNS.

2.6.34. [Ins 06A3aTenbLCTB KOHTPareHTa, KOTopble cTanu obecueHeHHbIMU N3 -3a HapyLLEHWS YCIIOBUIA 06CIyXu-
BaHUS Mo apyrMMm obsi3aTenscrTBamM KOHTpareHTa, — B Crydae noralleHust pecTpyKTypupoBaHHOW MU MPOCPOYEHHON 3a40r+
XKEHHOCTU 1 0BCnyKMBaHWs BCew NpoYer 3a80MKEHHOCTY 6e3 HapyLLUEHWIA YCIIOBUIA UM PECTPYKTYPM3aLmniA B TEYEHNE BCETO

nepvoaa ao noraweHus n 6 mec. nocne noraweHns npodnemMHom 3a80MmKEHHOCTU.

2.7. PacueT cnpaBeAniMBO/M CTOMMOCTM aKTUBa C y4eTOM MNpU3HaKoB obGeclLeHeHus (4o aedonta KOHTp-
areHTa)
2.7.1. CnpaBeanveas CTOUMOCTb aKTUBa Npu BO3HUKHOBEHWUW NPU3HAKoB 06ecLieHeHWst onpeaensieTcs no me-

Toay npuBeAeHHON CTOMMOCTH 6y,CI,YLIJ,VIX OEHEXHbIX MOTOKOB, yHUTbIBasA KpeaAUTHbIE PUCKN Yepe3 KOPPEKTUPOBKY AEHEXHbIX

25 Hanpumep, yeonbHeHue 6e3 nepexosia Ha HOBYIO paboTy ABNAETCA NPU3HAKOM 0BeCLIeHe HUS, NPUYCTPONCTBE Ha HOBYIO PaboTy 3a[0/KEHHOCTL

3aeMLLMKa NepecTaHeT cunTaTbeA 0becueHeHHoM Yepes 6 mec.



noTtokoB (Popmyna 2), 3a UCKIIOYEHMNEM CINyHaeB, ONUCaHHbIXHWXE BATOM NyHKTe. BeposiTHocTk aedonTta PD(T(n)) onpene-
NSeTCHA C YH4eTOM MOSOXEHWUN, yCTaHOBINEHHbIX B pasgene 4.

2.7.2. [nsa oueHKW cnpaBeannBon CTOMMOCTM nNpaB TpeboBaHMI No akTMBam (gorosopam) ®oHaa k dmanye-
CKUM nnuam Ao HacTynneHunsa gedonta n ¢ ydetom nonoxeHun B Pasgene 6, ucnonb3yetca Popmyna 2, B KOTOPOW Kaxaoe
npouseeaeHue PD(T(n))*LGD 3amenseTcs Ha CoR. COR onpeaenseTcs B COOTBETCTBUM C MOPAAKOM, yCTAHOBNEHHOM B pas-
aene 6. Ans oueHKW KpeanTHo-06ecLEHEHHBIXaKTUBOB NCMONb3yeTcs 3HavYeHne CoR ans ctagumn 2.

UHebopmayus o 8bisiereHHbIX npusHakax obecuyeHeHuUs U 8bixode u3 cocmosiHusi obecueHeHus npedocmasnsemcs
Ynpaensouwel komnaHuel e Crieyuanu3uposaHHbilt dernozumaputliHe no30Hee cnedyruwezo paboye2o OHSA 3a OHEM 803HUK-
HOBeHUs Npu3Haka obecyeHeHUus Usu 8bixoda U3 cocmosiHUsi 0becyeHeHUs (MpuU ycrosuu, 4Ymo UHgopMayusi 0 803HUKHOBe-
Huu npu3Haka obecuyeHeHuUs unu ebixoda u3 cocmosiHUs obecyeHeHUs MPSIMO UNU KOCBEHHO Habnodaema Ynpaesnsowel

KomnaHueu).

Pasgen 3. OLeHKa akTUBOB, HAXOAALMXCSA B COCTOAHUN AedhonTa.
3.
3.1. MpenenbHble CPOKM NpU3HaHMA Aed)onTa AnA pas3nMYHbIX BUAOB 3a40MKeHHOCTH (OpraHusaumsi Mo-

XXeT CaMOCTOoATeJIbHO YCTaHOBUTbL MEeHbLUMe CpOKVI).

[Oeb6uTtopckas 3agomkeHHOCTL/0bsA3aTeNnbCTBA Ae06UTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB
O6si3aTenbcTBa No 06nUraunsiM POCCUNCKUXMHOCTPAHHLIXAMUTEHTOB26 7/10 pabounx gHen
Ob6s3aTenbCTBa No BbiNMaTe 4OX0AA MO AONEBLIM akTBaM POCCUNCKUX/MHO-
AOXoA A P 25/45 pabounx

CTPaHHbIX SMUTEHTOB27
O6sa3aTenbCcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOAHLIX UHCTPYMEH-
TOB, pbiHke PEMNO

5 pabounx gHen

MHas 3a00omKeHHOCTb (nanyveckuxm topugmyecknx nuy nepea NN 90 kKaneHgapHbIXAHEN
3.2. B otHOweHMN Opuanyveckux nuy aedonT M NnpupaBHUBaeMble K HEMy COObITUSA YKa3aHbl HUXe:
3.2.1. HapyweHune KoHTpareHToM YCroBUA NoralleHusi Uy BbiNnaTtbl NPOLEHTHbLIX OXOA0B MO aKTUBY, a Takke

noboro nHoro obsi3atenbCcTBa KOHTPAreHTa Ha Cpok, 6onbLmi, Y4emM ykasaHo B n.3.1, B cnydyae ecnuv gaHHas uHdopmaums
NpPSAMO MM KOCBEHHO Habnaaema Y npaensatoLwet KoMnaHven.

HevncnonHeHHble 06s13aTensCcTBa KOHTPAreHTOB, B TOM YKCIE MO BbiNnaTe KYNoHOB U ANBUAEHOO0B B MHOCTPAHHOW BarntoTe,
cyMTalTCa Haxoaswmmucs B AedonTe Bcnyyae, eCnu Takoe HEUCMNOSHEHVE BO3HUKIIO B pe3ynbTaTte AecTBuii (besnencravs)
MHOCTPaHHbIX 4EeNO3UTAPHO-KIMPUHTOBLIX KOMMNAHWA (B T. Y. MEXAYHAPOAHbIX PaCYETHO-KNMPUHIOBbLIX LLIEHTPOB « EBpokmp
BaHk»,r. Bptoccens, n «Knupctpnm BaHKUHM», T. JllokcemOypr), MHOCTPaHHbIX 6aHKOB UMM MHbIX CAHKLNMOHHbBIX A€ ACTBUIA MHO-
CTPaHHbIX FOCYAApPCTB U (MNK) perynupytoLmx opraHoB. [edonT B OTHOLIEHMM CaMOro KOHTpareHTa, B TOM YMCIe Nepekpect-

HbIN 0edonT No ero uHbIM o6a3aTenscTBam, He BO3HMKaeT. OCO6EHHOCTV OLLEHKM aKTMBOB B 9TOM Crydae yka3aHbl B n.3.5.3.

26 [laHHbIVi CPOK UCMOMb3YETCsA TOMBKO B Cyvae Hanu4msi COOGLLUEHUI OT 3MUTEHTA, areHTa UM MHbI X YNOMHOMOYEHHbBIX MWL, O HAMEpeHUM
UCMOJHUT b 0653aT eNbCTBa B Orivkaiiume oHW, T.€. 0 TEXHUYECKOM XapaKTepe NpocpoYky. B cryyae oTcyTCTBIS TakKux COOBLLEHWIA TGO B
cnyyae o6bsiB eHusi o aedrosT e AedioNTT CUMTAETCS HACTYNVBLUMM CO AHS, CrieyoLLEero 3a YCTaHOBIIEHHbIM CPOKOM WCTONHEHWs 06513a-
TenbCTB.

27 OaHHbIn CPOK UCMNOSb3YEeTCATONIbKOMPU Hann4nm COO0OLLEHMI 0 BbINaTe VB UAEHAOB SMUTEHTOM.



3.2.2. OdwuwmansHoe onybrnmkoBaHne B COOTBETCTBUUN C dhefepanbHbIMK 3aKOHaMU U MHBIMW HOPMaTUBHLIMU
npasBoBbIMM akTamu Poccuiickon ®egepauum v MHOCTPaHHbIXTOCYAapCcTB MHAOPMaLMM O MPOCPOYKE NCMOMHEHNSA SMUTEH-
TOM CBOMX 00513aTENbLCTB;

3.2.3. OdmumanbHoe onybnukoBaHUe peLleHunst o Npu3HaHMM GaHKPOTOM.

3.2.4. OdmumanbHoe onybrMkoBaHUE peLleHns 0 Havane NpMMeHeHns npouenyp 6aHKpoTCcTBa — CO AHSA Onyb-
NMKOBaHNSA COOOLLEH WS A0 AaThl, NpeALlecTByoWen aaTe onydonmkoBaHUs CoobLLeHNS 06 OKOHYaHUU NPUMEHEHKS Npoueayp
6aHkpoTCTBa.

3.2.5. OdwuwmanbHoe onybnmkoBaHue MHopMaLuumn o NMMKBMAALUN FOPUANYECKOTO 1L, 3a UCKIYeHneM cny-
YaeB NorMoLeHUs 1 NPUCOEaUHEHNS.

3.2.6. MpuceoeHne koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co CTOPOHbI PENTUHIOBBLIX
areHTCTB.

3.2.7. O6HapyKeHVe HEBO3MOXHOCTU KOHTpareHTa MCNonHUTL CBon o6593aTensCcTBa B CUIy Kaknx-nmbo obcros-

TenbcTB 6e3 NpMHATMA cneunansHelXMep (Hanpumep, peanusaumm 3anora).

3.3. B otHoweHun dumsnyecknx nuy K AedonTty npMpaBHMBAIOTCA crieayloume cobbiTus:

3.3.1. HapyweHus ycrioBuit norawleHuns Unm BelnnaTbl NPOLEHTHLIXAO0XOA0B MO akTUBY, COCTaBNSOWEMY aKTUBbI
MN®, a Takxke noboro MHoro ob6s3aTeNbLCTBa KOHTpareHTa Ha Cpok 6onbLLMIA, YeM ykasaHo B M.3.1., B criydae ecnv gaHHas
MHopMaLMsa NPSIMO NN KOCBEHHO HabntogaemMa yHaCTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybrnmkoBaHWe peLeHnsi 0 Npu3HaHum nuua 6aHKpoTOM.

3.3.3. OdwmumnanbHoe onydbrnMKkoBaHWE peLLEHMS O Havane NpUMEeHeHUs K nuuy npouenyp 6aHkpoTcTBa — CO AHSA
onybnvMkoBaHWs coobLLEHNS [0 AaTbl, NpeaLecTBylole aaTe onybnnkoBaHNs cO00LEHNA 06 OKOHYaHUN MPUMEHEH S Npo-
ueayp 6aHkpoTCTBa.

3.3.4. TMMonyy4eHne ceegeHUn 06 ocyxaeHUN U3NYECKOro Nnua No YroNoBHbIM NPECTYNNEHUAM (KPOME Criydaes
OCYXEHMS Ha YCINOBHbINA CPOK).

3.3.5. TMMonyyeHwne cBegeHun o6 o6bABNEHNN HM3NYECKOro Nuua nponaswmm 6e3 BeCTu.

3.3.6. [MonydeHne nHdopmaunm o HaCTynneHnn cMepTh hranyeckoro nuua.

3.4. DecdonT no pa3anuyHbIM aKTMBaM, OTHOCALLMMCSI K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHMWS AedonTa MO OAHOMY aKTUMBY OCTalbHbl€ aKTWUBbI, OTHOCSLLMECS K KOHTPareHTy,
TakXe cuMTaloTCa HaxoAAWwWmMMuMCs B AedponTe, cam KOHTpareHT cumtaeTcs Haxoaswmmces B AecbonTe (3a CKNOYeHNEM CUTy-
aummn, ykaszaHHon Bn.3.2.1.).

3.4.2. He obecneyeHHble 3anN0rom HeABUXUMOCTU, CTPAXOBKOM NMBO 3anoroM NMKBUAHbLIXLEHHbIXOYyMar nopyuu-
TenbCTBa 1 rapaHTUK HaxodsLlerocs B AedosnTe KOHTpareHTa He MPMHUMAaIOTCS B pacyeT.

3.4.3. B cnyyae HacTynneHus cobblTui, NpMpaBHEHHbIX K AedONTy, KOHTPAreHT cyMTaeTca HaxoasaLWwmMmes B CO-
CcTosHUM fledhonTa, BCEe aKTUBbI, OTHOCALLMECH K HEMY, CYMTAIOTCA HaxoOALWMMUCS B COCTOAHUN AedonTa.

3.4.4. Ynpasnsiowwas KOMNaH1s npu MOHUTOPUHIE 3a40JKEHHOCTU YHMTbIBAET NPUHAAMEXHOCTb KOHTpareHTa K
rpynne koMnaHui. Mpu BO3HMKHOBEHNW COBBITUA AedorTa Y XONANHIOBOW KOMMaHUM IMB0 y KNoYeBbIX28 KOMNaHWU rpynnbl,
K KOTOPOW NPUHaANEXUT KOHTPareHT, u Nony4eHnn nHdopmaumm o6 9ToM YnpaensioLein KoMnaHven, KOH TpareHT Takxke cyn-
TaeTcsl HaXOAALWMMCS B COCTOSAHUM AedonTa (3a UCKIIOYEHNEM CrydaeB, Korga KOHTpareHT umeeT NyonnMyYHble KOTUPOBKM

akuun, onroBbix 06s13aTebCTB UK NPON3BOAHLIXUHCTPYMEHTOB U 3TN KOTUPOBKU HE MOKa3biBAOT MPU3HAKOB obecueHeHus,

28 CrnCOK KAHoUeBbIX KOMMNaHK rpynnbl, K KOTOpOﬁ NPUHAANEXNT KOHTPAreHT, COCTaBNAETCA YHpa BﬂﬂIOLI.I‘eﬁ KOMMaHWe 1 CaMOCTOATENIbHO.



a TaKXxe cnydaes, Koraa KOHTpareHT npogosnkaeT O6CJ'Iy)KVIBaTb [onr nocne HactynneHua cobbiTns nedonTta Yy KOM MaHnin

rpynmnbl, K KOTOPOM OH MPUHAANEXNT).

3.5. OueHka cnpaBennMBoM CTOMMOCTU akTMBOB, HaxoAaswmxcs B aedonte
[nsa Bcex KNaccoB akTMBOB, HAXOASLLMXCA B COCTOSIHUMM AedonTa, cnpaBeanneas CTOMMOCTb akTvBa B Clydae OTCYTCTBUSA
oTyeTa oueHLWMKa onpegenseTcs B cootBeTcTBUMM ¢ Popmyron 2, npm atom PD(T(n)) npuHnumaetcs pasHbimu 1. OueHka cnpa-
BEIMBON CTOMMOCTV HA OCHOBAHWM OTYETA OLIEHLUMKA OIMKHA Y4MTbIBaTh BMUAHUE ASNCTBYIOLLMX OrPaHNYnTENbHbBIX MEP,
BBEEHHbIX B OTHOLLUEHUWN Bnagenbla LeHHbIX Oymar (MHOro nvua, OCylecCTBALWEro npaea no LeHHbIM Gymaram) nuéo
MHOrOo Nnuua (opraHm3anum), BKOTOPoM (KOTOPO) ydMTeIBaOTCA NpaBa BnagernbLa LeHHbIXOymar, CoCTaBnsiioLLmMX MMYLLECTBO
MAD, n nnn mecTo xpaHeHust LieHHbIX Oymar (Mpy OLeHKe LeHHbIXGymar nnm 4oOXo40B MO HUM).

3.5.1. 3agomkeHHoCTb M3NYeCcKUx nnu, oLleHMBaeMasi o HacTynneHus cobblTnii aedonta ¢ MCMosb30BaHEM
CostOf Risk, c paTbl (BkntoYas) HacTynneHus gedonta unu NnpupaBHEHHbIXK HEMY COObITUI OLIEHMBaETCH BOGLLEM NoOpsAKe,
c ucnonb3oBaHnem PD u LGD. lNpu atom 3HayeHune PD ansa takomn 3agomKeHHOCTY MPUHMMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnuKkoHTpareHT Haxo4MTCS B COCTOSIHUM BaHKpOTCTBA:

3.5.2.1. CTOMMOCTb NPUHMMaETCsl PpaBHOW HyNto No TpeboBaHMAM Ha NnoraleHne OCHOBHOIO Aonra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOTO HACTYNMWI) U MPOLIEHTOB, 32 NCKITIOYEHWEM J0Nra, OLLeHMBAEMOro OLLEHLLMKOM 1 06ecneyeHHoro Top-
ryeMbIMU LleHHbIMUK Bymaramu, HeABUXXMMOCTb 0, ONMUMOHHBIM COrMalleHMeM, CTPaxoBKOW MO0 Nopy4nTenbCTBOM Tpe TbUX
nuu. OueHka oueHLIMKOM Josra n obecnevyeHust 4oMmKHa NpoBOANTLCS C YHETOM CPOKOB U BO3MOXHOCTU MONYy4EHUS Bbinnar
npu peanusauum obecneyeHns. Ecnu nukBnaaLmMoHHas cToumMocTe obecnedeHns onpegensieTcs pacyeTHbIM cnocobom, To
CPOKU 1 BO3MOXHOCTb MONYMEeHNA BbINNAT Npu peanudaumm obecnevyeHuns onpegenseTcsi Ha 0CHoBe 060CHOBAHHOIO 3KCNepT-
HOro (MOTMBMPOBAHHOTO) Cy)KAEHMS YNpaBnsaoLwen KOMnaHun.

3.5.2.2. CTOMMOCTb MPMHMMAETCS PaBHOW HYIMIO MO BCEM BbIMYCKaM AONMOBbIX LIEeHHbIX Bymar aMuteHTa, Bcem
nMmerwmmcsa TpeboBaHUAM K SMUTEHTY MO BCEM BbiNYCKaM LiEHHbIX Bymar, Bkntoyasi TpeboBaHMs Ha BeinnaTty KYNMOHHOMO 40~
xo4a 3a npeabiaylme KYMOoHHbIE NepUOoabl, 00bSABNEHHbIX, HO HE NOMYYEHHbIX ANBUAEHAOB, BCEM NPOYNM TpeboBaHUAM K
KOHTpareHTy, 3a NCKIIIOYEHEM CNnyvaeB, Koraa y AaHHOro TpeboBaHus (Bbinycka LeHHbIX Gymar) uMerTcs pblHOYHbIE KOTU-
pPOBKM NNBO MMeeTCst OTHET OLEHLUMKa AaTa OLEHKM No KOToOpoMyHe 6ornee 6 mec. oo gatel pacyeta CHA, cosgaHHbIV nocne
Havana npoueaypbl 6aHKpOTCTBA.

B cnyyae ncnonb3oBaHNs OT4ETa OLIEHLLWIKA NPU NOSIBIEHUN HOBOW MHGOPMaLMn O CHUXKEHUN BO3MOXXHOCTU BOCTpE-
©60BaHUA 3a40MKEHHOCTU UMM CHUXXEHUMN OLLEHKN MOTEHUMANbHbIXCYMM K NOMYYEHMIO YrpaBnsioLas KoMnaH1s 40mKHa B CPoK
He bonee 2 Heaenb NONYYUTb HOBbLIV OTYET OLEHLLMKA, TGO NpU3HaTL CTOMMOCTb 3a40JIKEHHOCTU PaBHOW HYIO.

3.5.3. O6GsaszartenbcTtBa KOHTPAreHTOB MO LeHHbIM Bymaram B MHOCTPAHHOW BantoTe OLEHMBAKTCA CreaytoLwmMm
obpasom:

LGD no o6s3aTenbcTBam no LeHHbIM Oymaram KOHTpareHToB ONpeaenseTcsi BCOOTBETCTBMU C TpeboBaHUAMU NOL-

NMYHKTOB HUXE, 3a UCKITIOYEHMEM CMYy4aeB HanMunMsl KOTMPOBKU AONTOBOro 06s3aTenbCcTBa KOHTpareHTa Unm KoTupo-

BOK MHOTO NY6nnyHoro gonra (LeHHbIXxGymar) 4aHHOro KOHTpareHTa ¢ aHanorMyHbIMM YCIOBUAMM MO MECTY XpaHeHMs1

LileHHbIX Oymar u BO3MOXHOCTAMU noralleHuns ob6a3aTenbCTB No BbinnaTte KYNoHOB U AMBUAEHAOB B pyOnsix B COOT-

BETCTBUWN C OENCTBYIOLLMM 3akoHoaaTtensctBoM P® — B aTom cnyvyae LGD moxeT onpeaensaTbCsi B COOTBETCTBUN C

n.5.12 Hactoswero MNpunoxeHus.

3.5.3.1. Ob6s3aTenbCcTBa No LeHHbIM Oymaram B MHOCTPaHHOW BanoTe, B TOM YKCIE NO BbIMaTe KYMoHOB U1
ONBMOEHAOB, B OTHOLLEHUN LIeHHbIX Bymar, XxpaHeHMe KO TOPbIXOCYLLECTBMSIETCA Ha cHeTe HOMMHArNbHOro AepXXaHus cneuva-
nu3npoBaHHOro aenosutapust, otkpbiToro B HKO AO HP[, n no koTopbiM BbiNnata He MOXeT ObITb NpoM3BeAeHa B pybnsix B
COOTBETCTBMM C AEWCTBYIOLLMM 3aKkoHoAaTenbCcTBOM P®, ¢ AaThl Npu3HaHUA B MMYLLECTBE MAeBOro MHBECTULMOHHOTO hoHaa

NPM3HaTCA HAXoAAWMMMNCA B COCTOAHUMN aedponTa, LGD no atum ob6asaTtenscream npuHumaeTcs paBHbiM 100%.



3.5.3.2. Ob6s3aTenbCcTBa, B TOM YMCIE MO BbiNnaTe KYNoHOB M AUBUAEHA0B, B OTHOLLEHUU LIEHHbIX Bymar,
XpaHEeHMe KOTOPbIX OCYLLECTBMAETCA Ha CHeTe HOMWUHAIBHOIO AepKaHns cCneunanu3MpoBaHHOIo 4eno3nTapusi, OTKPbITOroO B
HKO AO HP[, n BeinnaTa no KOTOpbIM MOXET ObiTe Npon3BefeHa B pybrsix B COOTBETCTBUMN C AENCTBYIOLLMM 3aKoHOAATEMb-
ctBoM P®, ¢ gatbl NpuaHaHWS B UMYLLECTBE NMaeBOro UHBECTULIMOHHOMO hoHAa oueHmnBatoTca B obLueM nopsiake , ycTaHOB-
nexnHom NMCYATIVN®, npu atom ¢ gaTel HacTynneHus gedgonTta cornacHo NCYA MN® LGD no atum o6a3aTtenscTtBam NpuHu-
maeTcs paBHbiM 100%. B cnydae ecnu npsiMo nnv KOCBEHHO cTana Habnogaema unu 4ocTynHa UHgopMauus o ToM, YTo
obs13aTenbCcTBa OyayT NoralleHbl B ONpeaerieHHbIA CPOK, B TOM YMCHe B pYOnsax B CyMMe, 9KBMBANEHTHOM CTOMMOCTU 0653a-
TENbCTB B MHOCTPAHHOW BasnoTe, CPOK HACTYNNeHus gedonta MoxeT 6biTb U3MEHEH (YBENMYEH UM YMEHbLLEH B COOTBET-
CTBUW C NONYy4EHHON MHGOPMaLMel) Ha OCHOBaHMM 3KCNEePTHOTO (MOTUBMPOBAHHOIO) CY)XAE HUS YNpaBnstoLLE KOMNaHUK.

3.5.3.3. ObGs3aTenbcTBa, B TOM YMCHE MO BbINSaTe KYNOHOB U AMBMAEHAOB, B OTHOLLEHMW LIEHHbIX Oymar,
XpaHEeHMe KOTOPbIX OCYLLECTBMAETCA Ha cHeTe HOMMHAIbLHOIO AepXXaHWs Cneumnanu3npoBaHHOMo 4en03nTapusi, OTKPbITOrO B
UHbIX Aeno3unTapusax, kpome HKO AO HP[, oueHuBatotcs B obem nopsazake, ycraHosneHHom NMCYA M. C gaTel, korga
NpPsIMO UM KOCBEHHO cTana Habngaema nnm gocTynHa nHgopmaumsa o Tom, 4To ob6s3aTenbcTea He GyayT noraleHbl B pe-
3ynbTate cobbITUIA, yKa3aHHbIXB N. 3.2.1, Takme 06a3aTenbLCTBa NPU3HAOTCA HAXOASLWMMUCS B COCTOSAHMM AedonTta u LGD
no aTMm obs3aTtenscream npuHMMaeTcs paeHbiM 100% (pelueHmne opopmnseTcst IKCnepTHbIM (MOTUBMPOBAHHBIM ) CYXXAEHWEM

YnpaenstoLwen KoMnaHum).

3.6. Bbixon us coctosiHua aedonTta (nepexop BO3MOXKEH TONbKO B COCTOsIHE 0GecLieHeHust).

3apo0mKeHHOCTb NepecTaeT cunTaThCs AeONTHON B CEAYIOWMX CIyHasXx:

3.6.1. B cnyvae pectpykTypusauum gedonTHo 3a40MmKeHHOCTM KOHTpareHTa nepea hoHAoM nocre cobbitvs nep-
BOro 06CnyxnBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina nprM3HaHagedonTHON n3-3a A4edonTa KOMNaHWi rpynnbl, K KOTOPOW NpuHaane-
XUWT KOHTpareHT — nocne nyérnm4yHoro o6baBneHns o pecTpykTypusauumn nnbo MnpoBOM cCornalleHnn.

3.6.3. B cnyyae Bo306HOBNEHUSI 06CNyXMBaHWUS fosra no rpadmky.

3.6.4. B cnyvae nonyveHnsa nHdopmaLmm o npekpaLleHnn yrofioBHOIO NpecnefoBaHNsA KOHTpareHTa nyrem onpas-
AaTtenbHoro npurosopa nnbo npekpalueHns aena, a Takxke B cnyvae npekpalleHus gena o 6aHkpotcTee. MNpu aTom Ynpaens-
owas komnaHusi obsi3aHa NpoBeCTU OLEeHKY (MHAHCOBOTO COCTOSIHWUSI C YHETOM M3BECTHbIX UMW NpegnonaraemblxX ycroBui
MMWPOBOTO COrNaLleHuns.

3.6.5. B cnyyae nosiBneHus koHTpareHTa - mM3nyeckoro nuua, o6baBNEHHOro paHee nponaswmm 6e3 BecTu, u

BO306OHOBMNEHUS OGCJ'Iy)KI/IBaHVIﬂ 3a40JDKEeHHOCTU.

1.1.7. UHopmayus o ebisiesIeHHbIX cobbimusix, npupasHueaeMsbIx k dehosimy u o ebixo0e KOHMpazeHma
u3 cocmosiHusi degponma, npedocmaensiemcsi Ynpaensirouseli KomnaHuel e Cneyuanu3supoeaHHbIli deno3umapul
He no3dHee criedyroujezo pabovez0o OHsi 3a amoli 803HUKHOBEHUSI MaKo20 cobbimusi (Npu ycsioeuu, Ymo uHgopma-
yusi 0 803HUKHOBEHUU MaKo20 cobbimusi NPSIMO UJ1U KOCBEHHO Habrrodaema Ynpaensirowel KoMnaHueul).

1.1.8.

Pasgen4. MNMopsgok onpenenenns PD no 3agomkeHHOCTU opUanYeCKUX nu,.

4. OT1anbl onpefeneHus BeposiTHocm aedonTa (PD) no 3aaonkKeHHOCT IOPUANYECKUX NuL:
1) onpepenseTca rogosas BEPOATHOCTL AedonTa KOHTpareHTa;
2) nNpMHEeoBXOAMMOCTU OCYLLECTBRAETCA KOPPEKTUPOBKA Ha obecLieHeHune;
3) BMpeAycMOTPeHHbIXHacTOAWMM Pa3fgenom cnydasxocyllecTBrisieTcs A0NONHMUTEeNbHAas KOPPEKTUPOBKa Ha

CPOK AEHEeXHOro NoToKa, K KOTopomy6y;qu NPUMEHATbCA AaHHadA BEPOATHOCTb LlerOJ'ITa



4.1. BepositHocTb pgedhonTa (PD) Ha ropm3oHTe 1 rog onpepenseTca cneaylwwyMMM MeTog4aMu:

4.1.1.

B cnyyae Hanuumsi y poccuinckoro KOHTpareHTa penTuHra ogHOro U3 pOCCUACKUX PENTUHIOBbBIX areHTCTB MPUMEHs-
eTcs 3HaveHue PD, onpeaeneHHoe poccuickum pernTnHrosbiM areHTctBom AO «OkcnepT PA» 29 (ganee — AreHTcTBO) (Tab-
nmua «YpoBHU (YacToTbl) AedponTa No PeNTUHIOBBLIM KaTeropusiMm HauMoHanbHOM pOCCUICKON PENTUHIOBOW LWKanbl AreHTCTBa
Ansi Bcex 06beKTOB peNTUHIa, KpOMe CTPYKTYPHbIX 06nMrauuin ¥ UHCTPYMEHTOB CTPYKTYPHOTO (OMHaHCMPOBaHUSA» B COCTaBe
akTyanbHoro ot4eTa 06 nctopmyecknxaaHHbix 06 ypoBHAX AedonTa No peNTUHIOBLIM KAaTEropmnsi M NPUMeEHSEMbIX PENTUHIO-
BbIX LWKan. NcTouHuk: https:/fraexpert.ru/.

Mpn 3TOM B Criydae Hanuynsiy KOHTpareHTa HeCKOMbKUX PENTUHIOB, MPUCBOEHHbBIX Pa3HbIMY POCCUACKMU PENTUH-
roBbIMW areHTCTBaMu, BbIbpaeTca HaMMeHbLUMA PENTUHT U3 akTyarnbHbIX U COOTHOCMTCH ¢ penTnHrom AO «3kenepT PA» B
cootBeTcTBUM C MpunoxeHuem [ k HacTtoAwemy MpunoxeHuto. Ans oto6bpaHHoro pentuHra ot AO «3kcnepT PA» BbiGupa-

eTcsa cooTBeTCTBYOWEe 3HaveHue PD no ykazaHHOM BbiLe Tabnvue Anst cpoka 1 roa.

4.1.2. B cnyyae HanuuMsa y MHOCTPAHHOIO KOHTpareHTa pevlTWHra OAHOMo U3 MeXAyHapOoAHbIX PEeNTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HadyeHme PD oTareHTctBa Moody's Ha OCHOBaHWUM NYONMYHbIX AOCTYMHbIX AHHbBIX N0 BEPOATHOCTAM
AedonTa (PD) yepes conoctaBneHne penTMHros B cootseTcTBUM ¢ MpunoxeHuem [. MNpn aToM B cnydae Hanmums y KOHTP-
areHTa HeCKOMbKUX PeWTUHIOB, MPUCBOEHHbLIX PasHbIMU MeXAyHapOAHbIMU PEWTUHIOBBIMW areHTCTBaMu, BblGupaeTcst
HauMEeHbLUMIN PEVTUHT 1 MO HEMY Yepe3 CONOCTaBrneHne PENTUHIOB B cooTBeTCTBUM C MNpunoxeHnem [1onpegenseTcs Benu-
ynHa PD gns cpoka 1 roa.

4.1.3. B cnyyae oTcyTtcTBUSI y KOHTpareHTa peliTuHra U Hanu4uns BbiNyCKOB obnuraunii BeposaTHOCTb AedonTa
(PD) moxeTObITb OnpegeneHa - Mo OLeHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeanTHbIN cnped obnuraumii AaHHOM
KOHTpareHTa B cooTBeTCTBUM C [MpunoxeHuem B k HacTosiemy MpunoxeHuto.

414, B cnyvae oTcyTCTBMSA Y KOHTpPareHTa peTuHra u OTCyTCTBMSA BbINYCKOB obnuraunii 3HaveHne PD onpege-
nseTcy B crieAylowem nopsake:

4.1.4.1. [Ons KpynHbIX KOHTPAreHToB, He oTHocswmxcst kK MCB (Bbipydka 4 mnpa pyb. n Gonee B roa), B cnyvae
OTCYTCTBUS PENTUHIA OJHOMO N3 POCCUNCKUX PENTUHIOBLIXAreHTCTB MPUMEHSAETCA CpeAHAS BEPOATHOCTL AedonTa Ana Spec-
ulative Grade ot areHTcTBa M0OOdYy'S Ha OCHOBaHMM aKkTyanbHOroO NYGNMYHOIo AOCTYMHOMO OTYETa NO eXerogHoOMyuccneaoBa-
HUI0 KopnopaTuBHbIxAedonTos (Annual default study) c npuMeHeHVeM COOTBETCTBUSA YPOBHEN PENTUHIOB, Tabnuua « Average
cumulative issuer-weighted global defaultrates byalphanumeric rating» ¢ 1998 roga. Boibupaetca s3HauyeHne PD gns cpoka 1
ron;

4.1.4.2. [Ons npegnpuamn MCB (Manbii n cpegHun GusaHec nnm cydbeKTbl Marnoro u cpeaHero npeanpuHMMaTenb-
CTBa) NPUMEHSETCH CTaTUCTUYECKUIA YCPeQHEHHbIV NoKasaTtenb Aed01TOB B 3aBUCMMOCTV OT OTPacnu, NnpuBeAeHHbIN B [Mpu-
noxeHuu I'. KOpnguyeckoe nnuo oTHocUTCs K kKateropum MCB B cnydae, ecnv Ha gaTy OLLEHKU YNCNUTCA B €ANHOM pee cTpe
CcYOBLEKTOB Marnoro u cpegHero npeanpuHumarensctea30 unv ecnu ero Belpydka coctaenseT MeHee 4 MnpA. pyb. B roa. Mpu
OTCYTCTBUWN MHOpMaLun B e4MHOM peecTpe CyObeKTOB Maroro u CpeaHero npeAnpuHuMaTenscTBa u nHopmaumnm o Benu-
YMHE rof0BON BbIPYYKN KOHTpareHT MOXeTbbITb OTHeceT k kaTteropun MCB Ha ocHOBaHMM akcnepTHOro (MOTUBMPOBAHHOI)

cyxaeHusa YnpasnstoLwen KoMmnaHuu.

29 Ecav B kauecTBe 3HaueHNA PD 419 peiiTMHrOBOM KaTeropun AAA peiiTMHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYepK) ¢ yKazaHUem, YTO OTCyTCTBYIOT

£edonTbl Ha 33,02 HHOM rOPU30HTE BPE MEHM UM MHOW MHbOPMaumn 06 oTcyTcTBuM Ae GonToB, TO 3HaYeHMe PD NpUHUMAETCA PAaBHbIM HYHO.

30 https://rmsp.nalog.ru/



https://rmsp.nalog.ru/

4.1.4.3. B cnyyae, ecnv HEBO3MOXHO NAEHTUULMPOBaTL MPUHAANEXHOCTb KOHTPareHTa onpeaeneHHoro tvna K
KpynHomy6usHecy nunn MCB (Hanpumep, TepputopuanbHbii genap TaMmeHT gmHaHcos, YT, MYT v T.n., He umetowme pen-

TMHFa), TaKOW KOHTpareHT OTHOCUTCA K KaTeropum KPYMHbIX3aeMLMKOB.

4.2. KoppektmpoBka BeposTHOoCcTM AedronTa B OTHOLEHMN OOeCLieHEeHHOM 3a40MKEeHHOCTU, He HaxoAas-
wevcs B geconTe.

4.2.1. [ns obecueHeHHbIXHENPOCPOYEHHbIX4EHEXHBIXMOTOKOB KOPPEKTMPOBKA OCYLLECTBNSETCS B CreAyloLeM
nopsiake:

42.1.1. [pn ncnonb3oBaHUU PENTUHIOB PENTUHIOBBIX areHTCTB — NyTeM MOHWXeHUs penTuHra Ha 1 ctyneHsb. No-
HWXeHne Ha 6onbLuee KONNMYECTBO CTyreHel 0opMISeTCs MOTUBUPOBAHH bIM CYXXAEHUEM YNpaBRsoLLE KOMNaHU.

4.2.1.2. [Ona obecueHeHHOW 3a00MKEHHOCTU KPYNMHbBIXKOHTPAreHToB MCMONb3YyeTcs BEPOSITHOCTU AedhonTa Ans ca-
MOW xyOLien peitnHroson kateropum (Ca-C).

4.2.1.3. [o obecueHeHHbIM 06a3aTeNbCTBAM KOHTPareHToB-m3nydeckmx nuy, npuMmeHsetca CoR, paccunTaHHbIA
ans crtagun 2.

4.2.1.4. TMMpwu oueHke gnsa MCB, ans koTopbix He onucaH cnocob pacyeTa, BeposAATHOCTb AedonTa 6epeTcs paBHOM
cpegHen BenuunHe mexay 1 u BeposiTHOCTbo AeconTa Ansa He o6ecueHeHHOro akTMBa/3agoImKEHHOCTU C OKpYrieHnem ao 4
3HaKOBNocCne 3ansiTon.

4.2.2. [na obecueHeHHbIX NPOCPOYEHHbIX AEHEXHBIX NOTOKOB31 BEpPOATHOCTL AedhonTa paccumTbiBaeTCcs B CO-

oTtBeTCTBMM ¢ Popmynon 3:

®dopmyna 3.

PD(t)npocpou = PD + * (1 —PD)

T+1

roe

t — CPOK NPOCPOYKH,

PD(t)npocpou — BEPOSAITHOCTb AechonTa ANA NPOCPOYEHHON Ha tAHEeN 3a40MKEHHOCTY C MOMEHTA NPU3HaHUs Npocpo-
YeHHOW 3a40MKEHHOCTU He onepaunoHHon. NMonydeHHoe 3HavYeHne onpenenseTca 4o 4 3HaKOB Mocrne 3ansaToun.

T — cpok 4na NpU3HaAHUSA JaHHOTO TUNa 3a4ofMKEeHHOCTU AePONTHON,

PD onpepgensieTcd no KOHTpareHTyHa MOMEHT nepej BO3H MKHOBEHMEM NMPOCPOYKU (€CNU yakTuBa He Obino cooTeT-
CTBYIOLLEN BEpOSATHOCTU AedhonTa, TO OHa paccunTbiBaeTCd Ha AeHb Nepe HapyLleHneM cpoka UCNoNHeHVs 06a3atensCcTB):

- B Crnyvae, ecnu No KOHTpareHTy OTCYTCTBYIOT MPU3HaKM 00eCLIEHEH WS UHbIE, YeM NPOCPOYEHHas 3a40 IKEHHOCTb -
Kak rogosasi PD B cootBeTCcTBUM C N.4.1;

- B Cryvae, ecnv no KOHTpareHTy UMetTCs AONONHUTENbHbIE NPU3Hakn obecueHeHuns - kak rogosas PD, gpononHu-
TenbHO CKOpPEeKTUpOBaHHasA B COOTBETCTBUN C N.4.2.1.

4.3. B cny4yae, ecnu y KOHTpareHTta, no KOTOPOMy BbIIBIIEHbI NMPU3HaKU ObecLeHeHusi, UMeeTCs OAHO-
BpPeMEHHO HEeCKOINbKO 3aponXeHHocTen, To PD KoHTpareHTa npuHUmaeTcsi paBHOW HaubonblueMy 3Ha4veHuo u3 PD,
paccuuTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. MNpu 3TOM NO KaxkAoMy M3 obecLieHeHHbIX NMPOCPO4YeHHbIX 00s3a-
TeNnbCTB, JOCTAaTOYHO onpeaenuTtb PD(t) npocpoy no AeHeXHOMy NMOTOKY, OTHOCSILUEMYCSl K AJaHHOMy obsi3aTeNibLCTBY,

C HanbonbLMM CPOKOM MNMPOCPOYKMN. I'IonyquHoe TaKUM 06pa30M 3HayeHue PD KoHTpareHTa nNpuMeHsIeTCA KO BCeM

31 VickntoueHme coctaBnAET 3a 40N KEHHOCTb, 0B CLIEHEH e N0 KOTOPOI Pa CCUMTLIBAIOCH PaHee C NOMOLLLI0 AaHHbIX No Cost of Risk no noprdenam

6aHKoB.



obsizaTenbCcTBam KOHTpareHTa, nocrne 4ero no Henpocpo4eHHbIM AeHeXHbIM NOTOKaM AOOMNOJIHUTEeNIbHO KOPpPEeKTUpy-

€TCH Ha CPOK AeHeXHOro NoToka B cooTBeTCTBUM C N.4.4.

4.4. KoppektTMpoBka BeposiTHOCTM Aed)oriTa KOHTpareHTa Ha CPOK AEeHEeXHOro notoka
4.4.1. na kaxaoro AeHeXXHoro noToka paccunteiBaetca PD, ucxoga ns PD koHTpareHTa (onpeaeneHHoro B COOT-
BeTCTBUM C Nn.4.1-4.3 nnn B COOTBETCTBUM C pa3aerniom 6 HacTosLwero MNpunoxeHus), CKOppeKTMPOBAHHOIMO Ha CPOK AEHEX-

HOTIO NOTOKa:

. KoppekTupoBka Ha CpOK AEHEXHOro NOToKa He OCYLWeCTBNAeTCH 4O MOMEHTA NepBOro noratleH us no 3a-
AOIDKEHHOCTH, B Cly4ae, ecnn CpokK A0 AaTtbl AeHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKW 1 BEPOSTHOCTb Ae-
dhonTa KOHTpareHTa NpeBsblLLaeT BePOATHOCTL AedonTa Ana Hanxyawero pentnHrosoro rpeiaa (Ca-C)%2no gaHHbIM oT4yeTa
(Annual default study) penTuHroBoro areHTcTBa Moody's (4ns topuanyeckmx nuu, He senstowmmmcsa MCB) nnu Hanxyawen
BEPOATHOCTM AedonTa A5 TaKoro KoHTpareHTa us kateropuu MCB (nMpu oTCyTCTBMU NMPOCPOYEHHbIXAEHEXHbLIXMOTOKOB, Bbl-
BOASILLMX 3240JPKEHHOCTb N3 COCTOSIHUSA OnepaumoOHHON);

. KoppekTupoBka Ha Cpok AeHEXHOro NOTOoKa He OCYLLEeCTBRAETCH, B Cry4ae, eCrv CpoK A0 AaTbl AEHEXHOM
noToka He npesbiaeT 1 roga oT AaTtbl OLEHKWU Uy KOHTpareHTa MMerTCs NPOCPOYEHHbIE AEHEXHble NOTOKW, BbIBOASALLME
3a[10/MKEHHOCTb N3 COCTOSAHUA ONepaLMOHHON.

B cnyyae, ecnu koppektuposka PD Ha CpOK AEeHEXHOro NoToka He OCyLecTBRseTcs, BepoATHOCTb AedonTa Ans
AeHexHoro notoka (PD(Tn)) npyHMMaeTcst paBHOM BEPOATHOCTU AedorTa KOHTpareHTa Ha ropu3oHTe 1 rog.

4.4.2. ina KOPPEKTMPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ucnonb3yeTcs oopmyna pacyeTa Be-

poATHOCTY AedonTa No Noaxody OueHKM MHTeHcuBHocTM (Gopmyna 4).

®dopmyna 4. PacuyeT BeposATHOCTM AecponTa No Metoay OUEHKU MHTEHCUMBHOCTU.

™
PD;, =1— (1— PD)3&s
roe,
PD — BeposAITHOCTb flechonTa KOHTpareHTa, pacciMTaHHasi B COOTBETCTBUM € N.4.1-4.3;
Tn — KONUYECTBO KaneHAapHbIXAHEN 40 NoralleHUsi AEeHEXHOro NoToka.

3HayeHune PDy,, okpyrnsieTca Ao 4 3HakoB Nocre 3ansTow BAONAX UK A0 2 3HAKOB Nocre 3ansiTon B MPOLEHTax.

4.5. CooTBeTCTBUE LUKaN PEeUTUHIOBbLIX areHTCTB.

45.1. CooTBeTCTBUE LLUKAN PENTVHIOB yCTaHaBNMBaeTCs B cOOTBETCTBUM ¢ Tabnumuen 1 Mpunoxenua .

45.2. CooTBeETCTBNE PENTUHIOB NEPECMATPMBAETCS B3aBUCUMOCTM OT U3MEHEHUs1 penTnHra Poccumnckon dege-
pauun, NPUCBOEHHOTO POCCUNCKUM PEATUHIOBBLIM areHTCTBOM MO HaUMOHamnbHOW PENTUHI OBOW LLKane v (Mnm) MHOCTPaHHbIM
PENTUHIOBLIM areHTCTBOM MO MeXAYyHapoAHOW PENTUHIOBOW LLKane.

45.3. CooTBeTCTBME PEWTUMHIOB NepecMaTpuMBaeTCsi B Cnydae M3MeEHEeHUs1 PEeNTUHIOBbIX LKan PEeuTUHIOBbIX

areHTCTB.

4.6. Mopsaok ucnonb3oBaHUS PEMTUHIOB U yyeTa AEeUCTBUA PENTUHIOBbLIX areHTCTB.

32 BepoATHOCTb Ae GONTa MOMKET NPEBbIWaTh BEPOATHOCTL AedoNTa ANA HaUXyALLEeR KaTeropuMmn KadecTsa, B C1y4Yae BbisiB/1e HAA NPU3HAKOB 06ecLie HeHra
B OTHOLUEHWM KOHTpareHTa.



46.1. [ns onpegeneHns KpeOMTHOIO PENTUHIA MHOCTPAHHOTO KOHTPAareHTa UCMosb3yloTcs KpeauTHbIE PENTUHM
MeXOYHapOaHbIXPENTUHIOBLIXAreHTCTB. [py onpeaeneHnm KpeanTHbIX PEUTUHIOB POCCUACKUXKOHTPAreHToB MCMOSb 3YI0TCA
KpeanTHble PENTUHIN POCCUNCKUX PENTUHTOBBIX are HTCTB.

4.6.2. B uenaxHacTtoswero MNpunoxeHns ncnonb3yeTcs KpeanTHbI PEVTUHT NO LIKane penTUHIoBOro areHTCcTBea,

COOTBeTCTBerLLI.eVI BasfitoTe OCHOBHOIO gonra.

4.7. [nsa aKkTMBOB KOHTpareHTa, Haxopslerocsi B cocTossHun aedponTa, PD yctaHaBnuBaeTcs paBHOM 1.

4.8. [OnsA 3apaomkeHHOCTU, o6ecne4yeHHOW NOPy4YUTENILCTBOM, rapaHTMen, ONuUMOHHbLIM cornaileHueMm B OT-
CYTCTBMM MPOCPOYEHHbIX06A3aTeNbLCTBKOHTpareHTa, ucnonb3yetca PD nopydunTens, rapaHTta, KOHTpareHTa no onuuoHHoMy
cornalleHumo Ha 06ecneyYeHHyo YacTb 3a0MKEHHOCTU, ecnu PD KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agomKeHHOCTM M3MYECKOro Nnua BbICTyNnaeT topuanyeckoe nuuo, 7o NCnornb3yeTest
HanMeHbllee 13 rogoBbiX 3Ha4YeHnn nokasatenen CoR gomkHuka n PD*LGD nopyuuntens. MopyumTtensctea hmamnyecknx nuy,

He NMPUHMMALOTCS B pacyer.
[ns 3a8omKeHHOCTU, 0GecneyeHHO CTPaxoBKOW UK 3a10roM, cnosnbaytotes PD gormkHMKa No 4OrOBOPY (aKTUBY).

Pasgen5. PacyetLGD

5.

5.1. LGD npu Mcnonb3oBaHMM PENTUHIOB POCCUUCKUX U MEXAYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM
yncrne Npu nepexoae K penTuHram Yepes KOTUPOBKM 06nMraumin) U ICNoNb30BaHMM NS KPYNHbIXKOHTpareHToB Moody's spec-
ulative grade onpegenseTcst Ha OCHOBaHMM aKTyanbHbIX MYGNUYHBIX AOCTYNHbBIX AAHHbLIX U3 OTYETA PEATUHIOBOIO areHTCTBa
Moody's no exerogHoMy nccnegosaHuo kopnopartmeHbix gecdontos (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roaa® Ha ropusoHTe 1 rogq B COOTBETCTBAM C NPUHAAIIEXHOCTLIO
COMOCTaBMNEHHOIO PENTUHIA KOHTPAareHTa K rpyrne penTUHIoB, Anst KOTopbIX onpeaenseTtcs Recoveryrate.

YKasaHHbIA NYHKT NPUMEHSETCH TONMbKO B Cydae HEeBO3MOXHOCTU onpeaeneHna LGD B cooTBeTCTBUM C M.
5.12.

5.2. LGD ansadwusnyeckux nuy n MCB npu otcytctBUM 0GecneyvYeHUsi, MMeIoLero JIMKBMAALMOHHYI0 CTOU-
MOCTb, NpuHUMaeTcsi paBHbiM 100%.

5.3.  LGD B npouLeHTHOM OTHOLLEHUU C yHeTOM 0becneydeHuns onpeaensieTcs Kak OTHOLLEHMEe Makcumyma mexay 0
M pasHOCTbI0 CyMMbl 3a[0IPKEHHOCTU (ONpeaenseMon kak cyMma hakTM4eCcKoM 3a80IPKEHHOCTU Y HAYUCTIEHHBIX MPOLIEHTOB
Ha gaTy OLEHKWN) M MMKBUOALMOHHOW CTOMMOCTN 0becneyeHus K cymme 3a0MKEHHOCTH.

5.4. [Ona 3apomkeHHocTU, obecrneyeHHO NOPyYMTENbLCTBOM, rapaHTUE, OMUMOHHbLIM COrMalleHneM UCNOoMNb3y
etcsa LGD nopyunTens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrmnalleHuto Ha obecneyeHHy YacTb 3a40IPKEHHOCTU, eCIn
PD koHTpareHTa no gorosopy 6onbLue. Ecnu nopyuMtenem no 3agomKeHHOCTM M3MYEeCKOoro nuua BeiCTynaeT topuguyeckoe
nnLo, TO UCMOMb3YeTCA HAMMEHbLUEE U3 TO0BbIX3Ha4YeHWI nokasaTtenen CoR gomkHnka n PD*LGD nopyunTens (cm.n.4.8.).
YKasaHHbIA NoAxo NpUMeHSAeTCsl 40 BO3HUKHOBEHUS haKTUYECKOM NPOCPOYKM UCMONHEHUSA 0653aTENbCTB KOHTPAreHToM.

MopyunTenscTBa M3NYECKUX 1L, HE MPUHUMAIOTCH B pacyeT.

33 Ecnu B Ny6AMKYeMbIX MaTepuanax peiTMHIoBbIX areHTCTB UCMOob3yeTcs MokasaTesb Recovery Rate (RR), To noTepu npu
anedonte (LGD) onpeaensatotcs cneayowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — o)xuaaemblv MpOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, MPUBOAUMBIN areHTCTBaMun AN Kax-
Aoro peVITMHFa B €XerogHblX nccneaoBaHunax.



5.5. [nsa 3agomkeHHOCTH, 06ecrneYeHHON JOrOBOPOM CTpaxoBaHusi, B Cliydae ecriv Takow J0roBop 3akM4eH co
CTPaxoBOW KOMMNaHWeN, UMetoLLEeN ypoBeHb penTuHra He Huxke ruAAA (AAA(RU), AAAru, AAA|ru|) mo HauuoOHanNbHOW LKane
anst Poccuinckon depgepauun nnu Bxogsile B CNUCoK o40OpeHHbIX AN CTPaxoBaHUst HEABUXMMOCTM N0OLIM U3 GaHKOB,
ykasaHHbIx B [punoxeHun b, obecneveHne npMHMMaeTCst Ha BCIO CyMMY CTpaxoBku 6e3 anckoHTuposaHus (dopmyna 5 He
npumeHsieTcs).

5.6. B uHOM cnyyae, ucnonb3yeTcs OUCKOHTMPOBaHHAas CymMMa CTpaxoBku. Mopagok onpeaeneHus AMCKOHTa
(discount), ctaBkn auckoHTMpoBaHus (R) n cpoka (Tex) YkasaH B onncaHunm ¢opmynei 5.

5.7. B kauecTtBe NMKBMAALNOHHON CTOMMOCTH 0becneyveHmns NpMHUMaeTCst AUCKOHTUPOBAaHHAs CnpaBeanueas
CTOMMOCTb 06ecneyeHunst / cTpaxoBku No hopmyrne:

®dopmyna 5.

PV =Y, m* (1 — discount),

roe

PV — gMckoHTMpoOBaHHas cnpaBenMBasi CTOMMOCTb 06ecneyeHust / CTPaxoBKu;

P - cnpaBegnveasa ctommocTb ob6ecneyeHus, onpeneneHHas B COOTBETCTBUM C HacToswmMu MNpasunamu onpeae-
nexnst CHA / cymma nokpbITMS 3240 KEHHOCTU MO JOrOBOPY CTPaXoBaHUS;

Tex — KONMMYECTBO AHEN OT fathl onpeaeneHuns CHA go gatbl 0XkMaaemoro nocTynieHns obecneyeHunst B criydae
HapyleHns 06a3aTenbCTB KOHTPAreHTOM, COrnacHo ycnosnsam gorosopa. Konvyectso gHen moxeT bbiTb onpeaeneHo Ha oc-
HOBaHWW 3KCMEPTHOTO (MOTUBMPOBAHHOIO) CYXAEHUS YNPaBNsAoLen KOMNaHUK, eCriu CPOK HEBO3MOXHO YCTaHOBUTb OHO-
3HAYHO, UCXOAs M3 YCIOBUIA JOrOBOpA.

R — 6e3punckoBasi ctaBka Ha Cpoke Teyx.

Ons 3apgomkeHHOCTH, obecneyeHHon 3anorom, Tex onpeaenseTcs MOTUBUPOBaHHbBIM CyxAeHneM. CpoK MonyqeHus
OEHEXHbIX CPEeACTB, NOMYYEHHbIX OT peanv3aunn npegMeTa 3arnora, onpeaenseTcsa UCxoast U3 yCrnosui 4OroBopa 3anom u
CyLUHOCTM npeaMeTa 3anora.

Ons 3agomkeHHOCTN, 06ecnevYeHHON JOroBOPOM CTPaxoBaHus, TexONpeaensieTcs ¢ yMeTOM CPOKOB BbiMNnaTbl M0 40-
roBOpy CTpaxoBaHWs Npu HaACTynneHnn gedonta KOHTpareHTa (NPU3HaHWN KOHTpareHTa HennaTeXxecnocobHbIM) U Ha OG-
HOBaHUN MOTMBMPOBAHHOIO CYXAEHUS YPaBnsoLEA KOMMNAHWA, ECNIN CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OJHO-
3HaYHO, UCX04s U3 YCINOBUIA JOrOBOpa.

[nsa cnyyaeB cynebHbIX pa3bupaTensCcTs (NNaHUpyeMbIXUNN TEKYLLMX) C 3anorogaTtenieM unm CTpaxoBLLMKOM, CPOK
He MOXeTCoCTaBnsATb MeHee 6 MecsiLeB.

discount — AUCKOHT, onpeaenseMbli BCneayloleM nopsigke:

B oTHOLWeEHUN 3ag0MmKeHHOCTH, 06ecrneyeHHOoN TOpryeMbIMuy LeHHbIMK Bymaramu:

e [ns UeHHbIX Bymar, ncnonb3yembixansa obecnedeHms no caenkam PEMO Ha MockoBckol Gupke — cooTBETCTBY-
owmn auckoHT ansa caenok PEMO34;

e  ANS aKUUIN UHOCTPAHHbLIXSMUTEHTOB, TOPryeMbIX Ha OpraHn3oBaHHbIXpbiHkaxcTpaH OO CP:

o Bxoaauwmx B uHaekchl akuun ctpaH OOCP — kak cpegHun auckoHT anga caenok PEMO Ha MockoBsckon
Bupike U3 Tpex akuun c cambiM 61IM3KMM Mo 06bEMY cpegHEMEeCAYHbIM 3a NocneHue 6 mec. 060poToM;
O  HeBXoasauwmx B uHAekcbl akuun ctpaH O3 CP — kak MakcumManbHbIn AUCKOHT ans caenok PEMO Ha Moc-

KOBCKOM Bupke ¢ akuusimu n3 uHgekca MMBB;

34 [1ns akymit - puck-napametp A48 3-ro AManasoHa ANA PbIHOYHOIO PUCKA (CTaBKa pMCKa NMadeHusa LeHbl), paccumTbiBaemblit AO « HKLL» ansa cooTsetcteytowein 6Gymaru; ans
obnuraumit — PUCK-NapameTp 4NA 2-ro manasoHa A1s PbIHOYHOTO PUCKa (CTaBKa pUCKa NaseHus LeHbl), paccumtbiBaemblii AO « HKLL».



e ans obnuraunin c penTMHraMmm pOCCUINCKUXPENTUHIOBLIX areHTCTB — Kak cpeaHu AMCKOHT Ans caenok PEMO Ha
MockoBsckow bupxe 13 cnucka Tpex obnurauuini, obnagarolmx TakuMm xXe penTMHIOM (MMB0 MeHbLIMM, MPU OTCYTCTBUN paB-
HbIX) 1 camon 6nnskon aopauunen.

JInkBnaauMoHHas CTOUMOCTb HETOPryeMbIXLIeHHbIX Oymar, fgonev B ycTaBHOM Kanutane lopuanyeckuxnuuy onpeae-
NsieTCA Ha OCHOBaHUM OTYeTa OLEHLLUMKA.

B oTHoLIeHWM 3a40MKeHHOCTN, 06ecrneyYeHHO 4OTOBOPOM CTPaxoBaHUS (3a MCKINOYEHUEM Cryyasi, ykazaHHoro B M.
55.):

e Ecnu ctpaxoBoy KOMMaHWUM NPUCBOEH peNTUHT Huxe rUAAA (AAA(RU), AAAru, AAA|ru|) No HauMOHanNbLHOM LKarne
ansa Poccuiickon ®egepauunm n ctpaxoBas KOMMNaHUs He BXOOUT B CMIMCOK 0A06PEHHbIXANA CTpaxoBaHUSA HEABUXKUMOCTU HA
OAHWMM 13 6aHKOB, yKasaHHbIXB [NpunoxeHun b — ANCKOHT paccunTbiBaeTCA B criegylolleM nopsiake: kak PD cTpaxoBoW KOM-
naHun * LGD ctpaxoBow komnaHun. Ot6op PD ans penTuHra CTpaxoBOW KOMMaHMmM OCYyLLECTBMAETCS B COOTBETCTBUAM C NO-
pPSOKOM, yCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoit kKOMNaHMU He NPUCBOEH PENTUHT 1 CTpaxoBasi KOMMNaHWSA He BXOAUT B CMMCOK 0J4006peHHbIXAns
CTpaxoBaHWSA HEABMXXUMOCTU HA OAHUM M3 BaHKOB, ykasaHHbIX B MpunoxeHnn b, AMCKOHT paccunTtbiBaeTcd kak PD ang pen-
TmHra Caa* LGD. lNpwu atom, pasmep LGD npusHaetcs paBHbiM 100%. Ot6op PD ans pentuHra Caa ocyllecTensaeTcs B
COOTBETCTBMU C MOPSAAKOM, ycTaHOBNEeHHbIM B Pasgene 4.

5.8. Mpn Hanuuun Nnopy4nTENBLCTBA (rAapaHTUA, CTPAXOBOK, OMLMOHHbIXCOTMAaLLEHNA) OPUANYECKMX UL, HA BCIO
UNW YacTb 3a40HKEHHOCTU (CTOMMOCTU aKTUBa):

5.8.1. Ecnu nopyuntenb/rapaHT/CTpaxoBLUMK HaXOANTCA B COCTOSIHUM obecLieHeHMs Mo CPaBHEHWUIO C MOMEHTOM
BO3HMKHOBEHMS 3200 MKEHHOCTU, ero 06a3aTenbCcTBa HE NPUHUMAlOTCS B pacyeT.

5.8.2. HeobecneyeHHble 06A3aTenspCTBa NOpydMTens/rapaHTa/cTpaxoBLUMKa, HaxoAaslerocss B COCTOSIHWUM de-
donTa, He NPUHUMAIOTCH ANS pacyeTa.

5.8.3. ObecneyeHHble 06a3aTenbCTBa rapaHTa/mopydumMTens/CTpaxoBLUMKa NPMHMMAKOTCA C yHeTOM obecneyeHust
B COOTBETCTBMM C NpaBuiiamm, ycTaHOBNEHHbIMUW HACTOALLMM pa3ferioMm.

5.9. Ob6ecneveHune, HaxosLIeecs B 3anore 1 NpMHaanexatlee KOHTPareHTy, HaxoAsLWeMYycs B CO CTOSIHUM fe-
¢onTa (B TOM 4ncrie B COCTOSAHMM BaHKPOTCTBA), MOXET NPUHUMATbCH TONBbKO MO OTYETY OLEHLLMKA, C YHETOM BO3MOXHOCTU
1 CPOKOB NONy4EHNs 3anora.

5.10. [ns 3anora Xunow HeaBMKXMMOCTN NMKBMAALMOHHASA CTOMMOCTb obecneveHns onpeaenseTcs, UCXo4s 13
TeKyLlen cnpaBenvMBOM CTOMMOCTM obecneveHns, onpegeneHHon Ha OCHOBaHUM OTYeTa OLEHLLUMKA, CKOPPEKTUPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHUS AN y4eTa AMCKOHTA B CBSI3M CO CPOKaMu peanusauun 3anora. YnpaensaoLwas KOMNaHus aKc-
nepTHbIM (MOTUBMPOBAHHBIM ) CY>KAEHUEM A1 HEKOTOPbIX3a10rOB X UITON HEABUXMMOCTU MOXET YCTaHOBUTL Bonee BbICOKWA
NPOLEHT ANCKOHTA.

5.11. [ns 3anora Hexuson, KOMMepYeCKON XMNnon35 HeABUXKMMOCTA N MHOTO UMYLLECTBA, NIMKBUAALMOHHAS CTO-
MMocTb obecrneyeHnst onpegensaeTcs UCXoAa N3 CTOUMOCTU 3anora, onpegeneHHon CormacHo OLeHKe OLeHLLMKa, CAenaHHON
C Y4eTOM CpoKa 1 nopsiaka nonydeHns Bo3MeLLEeHUs B pe3ynbTaTe obpalleHmnsa B3bICKaHUS U Npodaxu npeaMeTa 3anora B
cnyyae gedonTa.

5.12. OnpegeneHue LGD npu Hannumm KOTMPOBOK MO NYGNIMYHOMY AONTY KOHTpareHTa nMbo KoMnaHu U3 rpynnbl

KOHTpareHTa:

35 Hanpumep, rocTUHULBI, XOCTENbI U T.M.



5.12.1. B cnyyae gedonTta no nydnmyHomy JONry KOHTpareHTa nMbo KoMnaHumM U3 rpynnbl KOHTpareHTa (ecnu ge-
¢onT ANst KOHTPAreHTa BO3HWK U3-3aAedonTa 3ToM KOMNaHUM ero rpynnbl, a cama 3a40SKeHHOCTb 0bcnykmBaeTcs 6e3Hapy
LUEHWIA ycrnoBuiA Joroeopa) Ans oueHkn LGD ncnonb3ytotes (Mpu Hanmumm) KOTMpPoBKK NnydnmyHoro gonra. OTHOLWEeHWe non-
HOW LeHbl (LeHa 3akpbiTus (legal close) nnu pacyeTHOM LieHbl MHGOPMaLMOHHbLIXareHTCTB + HAKOMMEHHbIA KYMOHHbIN 40X00)
K HOMUHany AonroBoro ob6a3aTenbcTea MoXeT OblTb MCMONb30BaHO Kak oueHka Recovery Rate. LGD B atom cnyyae 6yneTt
paBeH 1 — Recovery Rate.

5.12.2. B cnyyae Hanuuusi KOTMPOBOK NYDIMYHOIO A0Nra KOHTpareHTa, Haxoasiwerocs B 4edonTe, OTHOLLEHWE NOJF
HoM UeHbl (LeHa 3akpbiTns (legal close) + HKA) k HomuHany gonrosoro o6s13atensCcTBa MOXeET cuMTaTbCH OLeHKkon Recovery
Rate ans koHTpareHTa, LGD B aTOM cnyyae 6yneT paBeH 1 — Recovery Rate. [laHHbIN noaxo4 HENPUMEHUM ANs criyqaeB
OLIEHKU CYOOpANHUPOBAHHOTO M BEYHOTO A0Mra, €Cnv TONIbKO He MMeeTCsl KOTMPOBOK CaMOro OLieHBaeMoro obsizatenscrea.

Ona uenenn.5.12. ncnonb3yeTtcs «ueHa 3akpbitusa + HKO», no gaHHbIM cnegytoLwmx NCTOYHUKOB:

e [1nsa obnumraunin pOCCUNCKUXIMUTEHTOB M 06NMrauuin UHOCTPAHHBLIX SMUTEHTOB, B OTHOLLEHUWN KOTOPbIX He
paccunTbIBaOTCA LieHbl BHEOUPXXEBOro pbiHka (Hanpumep, ueHa HKO AO HP[I nn ueHbl nHbIX nHdopMma-

LIMOHHbBIXCUCTEM ) — KOTUPOBKA M HAKOMMEHHbIA KYNOHHbIN [0X0A4 MO AaHHbIM MOCKOBCKOW OMpXK;

e [Ins nHbIX o6nuraumii — cnpaseanueas LeHa, onpefeneHHasi B COOTBETCTBUM C HacTosawmmMu Npasvnamm
onpepeneHusa CYA, ysennyeHHasi Ha pasmep HaKOMNEeHHOro KYNOHHOro A0X0Aa;

s uenen HacTosiLWero pasaena pacyeTHble 3HayeHe Recovery Rate u pacyeTHoe 3HaueHne LGD okpyrnsieTcs [o 2 3HakoB
nocrie 3ansaTol B NPOLIEHTHOM BblpaXeHumM Uiv 4 3HaKOB MOCrie 3ansSTol B A0ONsAX. 3HAa4YeHUs, onpeaeneHHbIe PeNTUHIOBLIMU

areHTCTBaMu B OTHOLIEHMN Recovery Rate ncnonb3ytorcs bes OKpYyrneHua c yKa3aHHOIZ TOYHOCTbIO.

1.1.9. HUHgpopmayus o UeHHbIXx BymMazax, ucrosib3yeMbiX 8 paMKax Hacmosiwez2o pa3dena, npedocmaerisi-
emcs Ynpaensitouwel komnaHuell 8 crieyuasu3upoeaHHbIli deno3umapuli He No3oHee paboy4ez20 OHs, criedyrouie20
3a damoli, N0 coCMOosIHUKO Ha KOMopyr onpedesissemcs cnpasednueasi CMouMoCmb aKmuea 8 coomeemcmeuu ¢
Hacmosiweli MemodJduKol.

Paspen6. Pacyet COR.

6. Mpu ucnonb3oBaHUM ANA pacyeta cnpaBeAfIUBON CTOMMOCTM C YYE€TOM KPeAUTHOro pycka AaHHbIX
6aHKOB MY UHbIX OpraHM3aumMi YnpaBnsiowasa KOMNaHUs y4yuTbiBaeT crieAyrolme NornoXeHus:

6.1. MNopa HeoGecne4yeHHOM 3a[0MKEHHOCTLIO B LIeNISAX HACTOALLErO pasaenanoHMMaeTcsi 3a[0/MKeHHOCTb
dm3nyeckoro nuua 3a UCKNOYEHUEM 3a[0MKEHHOCTH, 06ecnevYeHHON 3ar0roM XXUnowu HeABUKMMOCTU (UNoTeKa).

6.2. Mpu ucnonb3oBaHMM AaHHbIX 06 obecLEHEeHHON 3aA0NMXKeHHOCTU YnpaBnsiowasi KOMMaHUA Y4UTbl-
BaeT xapakTep ob6ecLieHeHUs1 UMeIOLLIENCA 3a[40/MKEHHOCTH, B TOM YUCIie CPOK NPOCPOYKM.

6.3. Mokasatenu Cost of Risk (CoR), ucnonbsyemble gns pacuyeta cnpaseanvuBo CTOMMOCTU 3a[0MKeH-
HOCTU chM3nyecKnx nuu,.

Ons uenewn pacyeta Costof Risk B oTHoweHun HeobecneyeHHbIXNpaB TpeboBaHMs K (PM3NYeCKM Nuuam UCnonb3y-
10TCA AaHHble oTyeTHOCTU MC PO 3a22022T1. NMAO ChepbaHk.

[nsa oueHKu cTaHa4apTHLIX aKTMBOB MCMONb3yeTcs 3HavyeHne CoR gna ctagum 1, onsa OUEHKM KpeanTHO-00ecLeHeH-
HbIX aKTUBOB MCMonb3yeTcs 3HavyeHne CoR ansa ctagum 2 (Tabnvua 1).



Tabnuuya 1

Ilompedumensckue u npouue ccyovl uzuuecKum auyam
Tun noprdens HeoOecrneYyeHHHbIN
CTaJsl KPEIUTHOTO MOpTgens 1 2
BanoBasi cTonMOCTb KpeIMTOB, MIIPJ. PYO. 3028.30 | 175.70
pe3epB Mo 00ecIieHEeHU e KPETUTOB, MIIPA. PYO. 87.60 | 38.00
CoR 289 | 21.63

Ons uenen pacyeTta Cost of Risk B oTHoLeHUn npas TpeboBaHWs kK mn3nyecknm nuuam, obecrneyeHHbIX He MeHee
YeM Ha 80% OT HOMUHarbHON CTOMMOCTU 3840 KEHHOCTU 3aNI0TOM >KWUON HEABUXMMOCTU, UCMOMb3YIOTCA AaHHbIE OTYETHO-
cm MC®O 3a 2022r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
Kunuwnoe kpeoumosanue uzuueckux auy,
Tun noprdens o0ecne4e HHbIH
CTaus KpeaIUTHOTO opTdens 1 2
BasioBasi CTOMMOCTB KPETMTOB, MIIPA. PYO. 7144.30 | 348.00
pe3epB Mo 00eCIICHEHUE KPETMTOB, MIIPI. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnvn npaBa TpeboBaHus K pmsnyeckomynuuy obecrneyeHbl MHbIM BUAOM MMYLLECTBA, TO AS OLLEHKM C y4eToM obec-
neveHus ncrnonbdyetca CoR, paccuMTaHHbIN MO HeobecneyeHHbIM NopTdensM KpeanToB MO AaHHbIM OTYETHOCTM B6aHKOB,
cocTtasneHHow B cootBeTcTBUM ¢ MCPO, npu atom BenuunHa CoR npupasHusaeTca k PD.LGD ¢ ysetom obecneveHus onpe-
AensieTcs B cootBeTCcTBUM ¢ Pasgenom 5 HacTtoswero MpunoxeHus.

Paspen7. MeTop ydyeta KpeaMTHbIX PUCKOB MYTEM OLIEHKM CNpaBeAIMBON CTOMMOCTU MO OTYETY OLEHLLMKA MO COCTOSHMIO Ha
AaTy He paHee BO3HVWKHOBEHWS cobbITUS, Beaylero kK obecueHeHuio.
7.

7.1. TlpuMmeHeHue OoT4eTa OLEHLLIMKa NS uenen onpeaeneHus cnpaseaiMBoi CTOMMOCTY C yHeTOM 06ecLieHeH st
(Bkntovasn 4edonT) BO3MOXHO 41151 BCEX aKTUBOB, YKa3aHHbIXB [MpunoxeHuu 1 k HacToswmm npasunam onpegenexns CHA

7.2. B cnydyae, ecnu B nepuod npuMeHeHs otyeTa OLeHLIMKa Ans onpeaeneHns cnpaseanmeoi CTOMMOCTY BO3-
HukaeT (BbisBnsieTcs ) cobbiTve, Beayllee k obecueHeHunto, To Heo6Xx0aNMMO OCYLLECTBUTL BHEMNMAHOBYIO OLIEHKY aKT1Ba OLIEH-
LmKoM B TedeHue 20 gHel ¢ AaThl BbiABNEHUS Npu3HakoB obecleHeHns. [laTa, Mo COCTOSIHUIO Ha KOTOPYO onpegenseTcs
HOBas OLeHKa, He AoMmKHa bblTb paHee AaTbl BO3HMKHOBEHMS cobbITUS, Beaywero k obecueHeHuto. C AaTtel HacTynneHus
cobbITnA, Beaywero k obecueHeHuo, n 40 AaTbl NPUMEHEHWUS HOBOTO OT4eTa OLEeHLUMKa, Y NpasnsaioLwas KoMnaHns OrmkKHa
CKOPPEKTUPOBaTb MOCMEAHIO M3BECTHYIO CNPaBeAnMBYI0 CTOMMOCTb, ONPeAeieHHYI0 MO OTYETY OLEeHLLUMKa, COCTaBNeHHOMY
A0 BO3HWKHOBEHWS TaKoro cobbiTus, C NpyMeHeHneM METOA0B KOPPEKTUPOBKY CNpaBeaAnMBON CTOMMOCTH, yKa3aHHbIX B HACToO-

AleM NpunoxXeHun.



MpunoxeHue A k NMpunoxeHuto 4.

CnUcoK UCTOYHMKOB, uncnonb3yemMbiX O5A OUeHKU KpeaUTHOro pucka.

1.

2.

B oTHOLIEHWW topuamnyecknxnmu (Mpu Hanu4MmM 40CTyna K UCTOYHMKaM MHdopmMaumnmn):

ynonHomouyeHHoe areHTcTBo OO0 «NHTepdakc-LUPKN» (LleHTp packpbiTst KOPNopaTUBHON MHGOPMaLWn)

https ://www.e-disclosure.ru/;

Mockosckas Bupxa https ://www.moex.com/;

canTt LleHTpanbHoro baHka PO https :/iwww.cbr.ru/;

KapToTeka apbuTtpaxHbixgen https://kad.arbitr.ru;

eaVHbI defepanbHbIN peecTp cBeaeHuii o 6aHkpoTcTee https://bankrot.fedresurs.ru;

eaunHbI befepanbHbi peecTp CBeAEHNN O hakTax AeATeNbHOCTU pugmyecknxnuy https://ffedresurs.ru;

https://www.acra-ratings.ru/;
https:/fraexpert.ru/;

https://www fitchratings.com/;
https:/iwww.standardandpoors.com/;

https ://www.moodys.com/;

odmumnanbHbI CAaNT KOHTpareHTa/aMuTeHTa/kpeauTHOM opraHu3aumu;

cepBUC NpepocTaBneHns Gyxrantepckoit (rogosow) oTyeTHocTn PoccraTa - http:/www.gks.ru/account-
ing_report;

rocyaapCTBEHHbIV MH(OPMALUNOHHbLIA pecypc Oyxrantepckon (gmHaHCOBOW) oTyeTHOCTU: https://bo.na-
log.ru/

[OKYMEHTbI, NONy4eHHble Y NpaBnsiowen KoMnaHuen, B OTHOLIEHMMW IOpUANYECKOro Nnua

B oTHOLLIEHUN DN3NYECKUX NULL:

KapToTeka apbutpaxHbixaen https://kad.arbitr.ru

edVHbI deaepanbHbI peecTp cBeAeHu 0 6aHkpoTeTBe https://bankrot.fedresurs.ru

n3gaHune «KommepcaHT» - hitps ://bankruptcy.kommersant.ru

OOKYMEHTbI, MofNy4eHHble YNpasnsaoLwen KoMnaHnen, B OTHOLLEHUM M3NYECKOro nnua


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/

Mpunoxexune b k NMpunoxeHuto 4.

Cnucok 6aHKOB, UCMOSb3yeMbIX AN Yy4YyeTa CTPaxoBKU npu pacyeTte LGD

BaHk TuHbKOD

Bank Pycckuin CtangapT
BaHk XoymKpeaut
NokoBaHk

OTI-6aHk

BaHk PeHeccaHc-kpegurt
MTC-6aHk
KpeaunT-EBpona 6aHk
CbepbaHk,

BaHk BTB,
PanddanseHbaHk,
BaHk OTkpbITHE,
FasnpombaHk,

Bank JOM.P®



Mpunoxexue B k MpunoxeHuto 4.

OnpegeneHue COOTBETCTBUSA YPOBHIO PEeUTUHIra Yepes3 KpeauTHbIM cnpepn obnuraummn

Mopsaok onpeaeneHns COOTBETCTBUS YPOBHIO PEVTUHTA HA AaTy OLEHKU:

1. OnpepensieTcs AOXOAHOCTb K MoralleHuto no obnuraumsm gaHHom opraHnsaunm cpokom 6onee 1 roga 1 mexHee
3 net. Mpwu oTcyTcTBAM 0GNUraumii co Cpokom MeHee 3 NeTUcnonb3yeTcs cnpes ¢ MHAeKCamMmM COOTBETCTBYIOLLEN CPOYHOCTMW.
Mpwn HanuumMm obnuraunii co CPOKOM NoralleHus TofbKo MeHee 1 roaa Ans pacyeTa KpeauTHOro cnpeja ncnonb3yTes 3

(Tpwn) obnmraumm opyrux AMUTEHTOB, UMEOLLMX KaK Bnin3kue no CpoKy u JOXOAHOCTM obnurauun, Tak n obnmraumm co Cpokom
1-3 ropa.

1.1.10. UHpopmayus o yeHHbIx 6ymMazax, ucrnosnb3yemMbix Ons yeselipacyema kpedumHozo crnpeda, npedocmas-
nsiemcs Ynpaensiroweli KomnaHueli 8 crieyuaau3uposaHHbili deno3umapuli He no30Hee paboye2o OHs, criedyrouie2o
3a Gamoli, Mo cocmosiHUKO Ha Komopyio onpedesisemcs cnpaeednueasi CMouUMOCMb aKkmuea 8 coomeemcmeuu ¢
Hacmosuweli Memooukod.

2. Onpe,qenﬂeTCH, OOXOOQHOCTN KaKoro U3 MHOEeKCcoB NnoJjiydeHHaA AOXOAHOCTb No 06J'II/1FaLI,I/1ﬂM Haubonee cooTBeT-
CTBYeT. B kavectBe Mepbl 6nm3ocTn ncnonb3yeTcA Cpe,D,HVIVI er,D,VITHbIVI cnpen obnuraumii c G-curve B CpaBHEHWN C KpeagnT-
HbIM CnpeaoM yKa3aHHbIXHUNXe MHOEKCOB. erFWITHbIIZ cnpenpaccynTbiBaeTCAa Kak pa3Huua MexXayaoxoaAHOCThIo K noratue-

HU1IO obnuraunm Ha Cpok ee atopaumm n G-curve Ha 3ToT Cpok. B YKa3aHHbIX LenAax UCnonb3ylTCd crieayroume NHOEeKCbl:

B YKa3aHHbIX LeNmaxX UCNoJib3yTCA crneaywime NHOAeKCbl:

e WHpekc Mocbupxun kopnopaTtBHbixobnuraumi (aopauus 1-3 roga, pevuTMHr O HaUMOHaNnbHON PENTUHIOBOM LLKane =
AAARU));
Tukep — RUCBTR3A3YNS
OnuncaHne nHgekca — https ://www.moex.com/ru/indexXRUCBTR3A3YNS
Apx1B 3HaueHui — https ://www.moex.com/ru/indexXxRUCBTR3A3YNS/archive

e UWHpekc Mocbupxu kopnopaTtnBHbixobnuraumii (aopauus 1-3 roga, A-(RU) £ peldTvHr N0 HauMoHanbHOW PEeNTUHIOBON
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
OnuncaHune nHgekca — https ://wmww.moex.com/ru/indexRUCBTRA2A3Y
ApxuB 3HaveHun - https ://iwww.moex.com/ru/indexRUCBTRA2A3Y/archive/

e UWHpekc Mocbupxu kopnopaTtnBHbixobnuraumii (aopauus 6onee 0,5 roga, BB+(RU) < pelATVHI N0 HaunoHansHow pen-
TMHroeon wkane < BBB+(RU));
Tukep — RUCBTR2B3B
OnucaHune nHaekca — https ://www.moex.com/ru/indexRUCBTR2B3Bh
ApxvB 3HaveHun — https:/iwww.moex.com/ru/indexRUCBTR2B3B/archive/

3. Mo cneayowen Tabnuue onpeaensieTcs, Kakon ypoBeHb peTUHIa UCMonb30BaTb NpU onpeaeneHnmn BeposiTHO-
cTu gecbonTa:

HauwoHanbHasa wkana ans Poccuitckon

UHpekc
depepauun



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 «3kcnept PA»36
PD ana pentvHroBon rpynnbi AAA RUCBTR3A3YNS
PD ans pertMHroBon rpynnbi AA RUCBTRA2A3Y
PD ansa pentuHroBon rpynnbi BBB RUCBTR2B3B

BeposiTHocTM AeconTta ANnst Kak4oW rpynnbl pernTMHIa onpeaenseTcs cornacHo AaHHbIM POCCUIACKOTO PEATUHIOBOI
areHTctBa AO «3kcnepTPA» (Tabnuua «YpoBHM (4acToThl) AedhonTa No penTUHIOBLIM KAaTEroOpPUSM HaLMOoHarbHON POCCUit-
CKOWM peNTMHIOBOW LUKanbl AreHTCTBa Anst BceX 06bEKTOB pEUTUHTA, KPOME CTPYKTYPHbIX 06nurauum u MHCTPYMEHTOB CTPYK-
TYPHOrO (hvHaHCMpPOBaHMUS» ) B COCTaBe NYONMYHOIO akTyanbHOro otT4eTa 06 McTopuyeckuxgaHHbix 06 ypoBHSAX AedonTa no

PENTUHIOBBLIM KaTEropUsM NPUMEHSEMbIX PENTUHIOBBIX LLKaT.

MpunoxeHwue I kK MpunoxeHuto 4.

BepositTHoct pechonTa ans opraHnsauun MCB

OnA pocCUUCKUX KOMMAHUM

Koa otpacnu no OKB3[
CreneHb 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, Hwnakum puck 0.05

87,90,91, 92,94, 95, 96, 97

13,24, 27,42,45,46,52,59, 69,71, 79,88 CpeﬂHmﬁ pucK 0.065

2,3,8,9,10,11,15,16,17, 23,31,37,41,43,47,49,51, 53, 55, 56, BbICOKMI DICK 0.08

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

[nsA MHOCTPaHHbIX KOMNaHWA
Otpacnb PD
CTponTenbCTBO 34aHui 0,1503
Cknaackoe X035MCTBO 1 BCoMoraTenbHas TpaHCcnopTHas AesTeNlbHOCTb 0,1049
MHBecTMUUKN 1 ynpaBneHne HegBMXUMOCTb IO 0,0877
CneunannanpoBaHHble CTpoUTENbHbIE paboTbl 0,0762
Mpon3BoacTBO MeTannMyecknxmnsgenuii, Kpome MallvH n 06opyaoBaHus 0,0615
[MpepocTaBneHme NpoUnNXcepBUCHbIX YCIyT 0,0780
Po3Hu4Has Toproensi 0,0659
[eaTenbHOCTb N0 NPeaoCTaBNeHNIO NPOAYKTOB MUTAHNSA U HANMUTKOB 0,0823
[Mpon3BoACTBO NULLEBLIX MPOAYKTOB 0,0591
[Mpoun3BoacTBO MaLMH 1 060pyaOBaHMSA 0,0671
lMpoyee (cpegHee 3HaveHue) 0,0904
36 Ecnv B kauecTBe 3HaueHNA PD ONA PeNTUHroBOM KaTeropmmn AAA pe iTMHIOBOE areHTCTBO YKa3blBaeT « -» (MPOYEPK) C yKa3aHWeM, YTO OTCYTCTBYHOT

,Cl,edJOﬂTbl Ha 3aIaHHOM rOpU30HTE BpeMeHU nan VMHOW VIHdJOpMaLJ,VIM O6OTCyTCTBMM ,D,ed)OﬂTOB,TO 3HayeHue PD NPUHUMAETCA PaBHbIM HY 0.



Ta6nuua 1. CootBeTCTBME LUKAN PEUTUHIOB Pa3fIMYHbIX PEATUHIOBbLIX areHTCTB.

Mpunoxexune O k MpunoxeHuto 4.

AKPA (AO) AO «3dkcnept PA» 000 «HKP» 000 «HPA» Moody's S&P Ftch
HaunoHnanbHasa wkana ansa Poccuiickon ®epepaumm Me>xxgyHapogHas wkana
AAA (RU) ruAAA AAATU AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AAru, AA+|ru|, AAlrul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-ru, A+.ru, AA-|ru|, A+|ru|, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.ru EER =4 =5 £
ruBBB-, BBB-.ru, BBB-|rul,

SRR, HERE) ruBB+ BB+.ru BB+ru| B2 B B
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul|, Blrul, ) ) }
(RU) ruB- B-.ru B-|rul RS ege-© | Egeoe
CCC(RU) ruCCC CCC.ru CCCjru| Ca-C CCC-C | ccc-C
CC(RU)un Huxe (He ruCC un Huxe (He CC.ru v HuXe (He CCjru| n Huxe (He Ca-C ccc-c | cce-c
Bkntodasa D(RU)) BKto4as ruD) Bkntoyas D) Bkrtovas D|rul)
D(RU) ruD D D|rul D D D




MPUNOXEHNE 5

Mopsaok onpepneneHus cnpasef/iMBOM CTOMMOCTM MHOCTPAHHbIX LI@HHbIX
6ymar

Bbi6op cnocoba oLeHky cnpaBeAnvMBo CTOMMOCTU LieHHbIX GyMar (B TOM 4Mcne LeHHbIX Gymar 04HOro 1 TOro Ke Bbl-
nycka) onpegensieTcs Hanuunem ak TM4ECKOWM BO3MOXHOCTU pacrnopsixarbcs LeHHbIMM Gymaramu (LeHHown 6ymaroi) B ycrno-
BMAX HEAPYKECTBEHHbIX AENCTBUIA, NPeAnpPUHUMaeMbIX CO CTOPOHbI MHOCTPaHHbIX FOCYAAPCTB, MEeXAyHapOAHbIX OpraHn3a-
LN, NHOCTPAHHbIX (MHAHCOBbLIX OpraHn3auuin, MeXAyHapOAHbIX PaCYETHO -KITMPUHIOBbIX LLEHTPOB «EBpoknup BaHk», T.
Bptoccensb, n «Knupctpum BaHKUHI», T. JllokcemGypr, B TOM YnCIe CBSI3aHHbLIX C BBEAEHWEM OrpaHUYNTENbHbBIX MEP B OTHO-
weHnn Poccurckon degepaunm, pocCUNCKMX opuandecknxnmy n rpaxgan Poccuiickon ®egepaumn.

XpaHeHue yepe3 HKO HP[,
MecTo xpaHeHus, Kak KpUTepUA OrPaHNYEHNS PACNOPSKEHUSA
LeHHbIMU Bymaramm

O6nurauyuun nHoctpaHHoro amuTteHTa, FOBO3 PO, obnuraumm mexayHapoaHbIXKOMNaHU, 4ONroBble LeHHble BymMmaru MmexayHapoaHbIX
(bMHAHCOBbIX OpraHM3aLumnii U UHOCTPaHHbLIXFOCY4apCTB

1 YpOBEHb cnpaBe,anBon CTOMMOCTU
BupxeBble LeHbI NCNOJIb3YKTCA TOJIbKO NpU HANN4Ynn ocTtyna n BO3MOXHOCTU COBEepLUaTb COAEKW Ha TaKNX 6I/Ip)KaX(CM.|_|pVIJ'IO)KeHVIe 4)

[na onpegeneHns cnpaBeAnvBov CTOMMOCTU UCMOMb3YIOTCA criegytome LeHbl MockoBcKov BUpxu (ecnm oHa Npu3HaHa akTMBHbLIM PblH-
KOM), BblbpaHHbIe B criegytoliem nopsiake (yobiBaHmsa npuopuTteTa):

e  CpefHEeB3BELLEHHas LeHa Ha MOMEHT OKOHYaHUs TOPTrOBOW CECCUM POCCUMIACKOM BUpKK Ha aaTy onpegeneHns CHA;
e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsl TOProBOW ceccumn poccuiickom 6mpxu Ha gaTty onpegenenus CHA.

CnpaBe,anBaﬂ CTOMMOCTb AOSITOBOW LEHHOM 6ymarm onpepgendeTcda C ydeTOM HaKOMJIEHHOro KYNMOHHOIo AoxoaAa Ha gaTty onpeaerneHnd
CYA.

Ecnu Ha paTy onpeaeneHuns CYHAOTCYTCTBYIOT LieHbl OCHOBHOTO PbIHKa, ANS ONpeAeneHns cnpaBeaivBoi CTOMMOCTY LieHHOW Bymarv npu-
MEHSIOTCS MOAENM OLLEHKM CTOMMOCTU LIEHHbIXGYMar 2-ro YypOBHS1, 38 UCKITIOYEHWEM Cryyast, Koraa OTCYTCTBIE PbIHOYHbIXLIEH OGYCINOBNEHO
HETOProBbIM AHEM OCHOBHOTO pbiHka. B aToM cnyyae Ha gaty onpeaeneHus CUA fonycTMMo UCnonb30BaTh LieHbl MOCNEAHERO TOProOBOO
[HS1 OCHOBHOW BUpPX K.

2 ypoBeHb CrpaBeanMBon CTOMMOCTH

1) ueHa, paccuntanHass HKO AO HP[ no yreepxaeHHbIM MeToankam noaxe 01.12.2017, onpegenexHas 1 unm 2 metogom (no ybbiBaHuo)
(https:/Insddata.ru/ru/products/valuation-center)

2) cpegHAA nHAQMKaTUBHAZA LiEHa, onpeaeneHHas no metoamke « Cbonds Estimation Onshore», packpbiBaemasi rpynnoi komnanumin Cbonds
(https:/icbonds.ru/company/Cbonds_Estimation_Onshore)

3) MHaekcHas ueHa, onpegenexHasi no metoanke RUDIP RUS (no ncxogHbiM AaHHBIM, OTHOCAWMMCS K 1 nn 2 ypoBHI0)(No yobiBaHMI0)),
packpbiBaeMas MHgopmaunoHHo-aHanuTuyeckmum npoayktom RuData Price MexxayHapoaHon nHopmaunoHHom rpynnel « IHTepdakey
(https:/lrudata.info/aboutDB/data-price)

B cnyqae OTCYyTCTBMA pacCHeTHbIX LeH, pacKkpbiBaeMblXyKa3aHHbIMU BblLlEe NCTOYHUKaMU MH(bO pmMauun, BCBA3N C HETOProBbIM AHEM 6Mp)K,
MO UTOrAM TOProB Ha KOTOpPbIX ONnpeanenAaTcA pacyeTHble LeHbl, And uenen onpeneneHnda CI'IpaBe}J,J'IVIBOVI CTOMMOCTU aKTUBOB UCNOJb3Yy-
€TCA LeHa, paccynTaHHaa no nToram nocriegHero ToproBoro aH4. Takon nogxoza ncnonb3yeTcA B OTCyTCTBUE cobbitun, KOTOpble MOormun
CylleCTBeHHO NoBNMnUATbL Ha 3Ha4YeHne paC‘-IeTHOI7I LeHbl B HeTOpFOBbIVI O€Hb.

Ons ueHHbIXx 6ymar, HOMMHUPOBaHHBIXB PYONSX U HE ABMSAIOLLMXCA €BPOOOMraunsiMmn, UCNonb3yeTcs Tak Xe:
4) ueHa, onpegeneHHas nNo MOAENV OLEHKV ANS LleHHbIXBymar, HOMUHMPOBa HHbIXB PYonsx, B cooTBeTcTBUM C [pnnoxexHnem 3 (modenb
OLEHKM NCNONb3YeTUCXOAHbIE AaHHbIE 2-T0 YPOBHSA B Criydae OTHeceHns obnuraumm kK pentuHrosou rpynne |, [ unu i)

3 ypoBeHb cnpaBeannBo CTOUMOCTHU



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 meToankam yrBepxxaeHHbIM no3xe 01.12.2017, onpegeneHHasg metogom 3
(https:/iInsddata.ru/ru/products/valuation-center)

2) HpekcHas ueHa, onpegenerHHas no metognke RUDIP RUS (no ncxogHbIM AaHHBIM, OTHOCALWMMCS K 3 YPOBHI0)), packpbiBaemas MH-
dopmaLumoHHO-aHanuTuyeckum  npogyktom  RuData  Price MexpgyHapogHon  uHdopmauuoHHon  rpynnbl  «HTepdhake»
(https:/irudata.info/aboutDB/data-price)

B cny4qae OTCyTCTBMA pacCHeTHbIX UeH, paCKkpblBa€MblXyKa3aHHbIMU BbllLiE NCTOYHUKaMUN I/IHCbOpMaLI,VII/I, B CBA3N C HETOPIroBbIM AHEM 6VIp)K,
MO UTOrAM TOProB Ha KOTOpPbIXOonpeaenAarnTCcA pacyeTHble UeHbl, And uenenon penenexHnacn paBeJJ,J'IVIBOVI CTOMMOCTU aKTUBOB NCNOJb3YyeTCA
LeHa, pacciMTaHHada no utoram nocrieaHero ToproBoro gH4. Takon nogxon ncnonb3yeTca B OTCyTCTBUE cobbiTnn, KOTOpble MOl Cylle-
CTBEHHO NOBMUATb Ha 3Ha4YeHne pacquHoﬁ LieHbl B HGTOpFOBbIIZ AeHb

3) Ans ueHHbIX Gymar, HOMUHUPOBAHHbIX B POCCUMCKUX PYBIIAX U He SIBMNAIOLLMXCS €BpooGnuraumsMu - LieHa, onpeaeneHHasi no Moaerm
OLIEHKM NS LUeHHbIXByMar, HOMUHUPOBaHHbLIXB PYBrsX, B cooTBETCTBUM C MpunoxeHuem 3 (Moaernb OLEHKM UCTMONb3YeT UCXOAHbIE AaHHbIe
2-ro ypoBHSA B crydae oTHeceHust obnurauum k IV peidTMHroBo rpynne)

4) ueHa (CTOMMOCTb) ONpeaeneHHas ¢ UCMOrb30BaHUEM Habntoaae Mblx/NMOATBEPXK AAEMbIX KOTUPOBOK, NPeaoCTaBneHHbIX NPod. y4acTHU-
KaMu pbiHKa LieHHbIX Bymar, Ha OCHOBaHUW MOTUBMPOBaHHOTO CyXAEHUS YNpaBnsoLlei KOMNaHum (B TOM Ynicre 0 CocoGHOCTU peanun3o-
BaTb aKTVB TakUM NMLaM), B TEYEHME CPOKA, YCTAHOBMNEHHOTO NPOM. YHaCTHUKOM AJ1s1 BO3MOXHOIO COBEPLUEHUS CAENKU NO NPefOCTaBNeH-
HoW KoTMpoBKe. MNpu 3ToM cBeaeHMA 0 HabnoaaeMblxNoATBEPXKAAEMbIX KOTUPOBKAX AOMKHbLI OGHOBMATLCA HE PEXe, YeM Ha Kaxayto aaTty
onpegeneHns CHA. B Tom criydae, ecnv HanpasneHHas nHgopmaums 6o cornalleHmne, peryrnmpytoLiee OTH OLLEHWUSI CTOPOH, HE COOEPXUT
yKa3aHUsl Ha CPOK, B TEYEHNE KOTOPOTro Npod. Y4aCTHUK FOTOB COBEPLUNTL CAESIKY MO NPEefOCTaBMNEHHOM KOTUPOBKE, TO Takasi KOTUPOBKa
MOXeT 1Cnosb30BaTbCs ANs Lenei onpeaeneHus cnpaseanvBoi CTOMMOCTY LLEHHOM GyMary TonbKo NO COCTOSIHMIO Ha Aa Ty KOTUPOBKM.

5) ueHa (cToMMoCTb ) onpeaeneHHas Ha OCHOBaHMM OTYETa OLiEHLLUMKA, COOTBETCTBYIOLLEMO 3aKoHOAATENbHbIM TPEOOBaHUAM B OTHOLLEHWM
oueHkun umyectea MU, nméo 0 (Horb) (OLLEHKA MO HYNEeBO CTOMMOCTU AOCTYINHA TONbKO ANst UHOCTPaHHbIX 0GNMraumnii, He CBA3aHHbIXC
POCCUNCKMMU IOPUANHECKUM M NIULLAM W, [ONTOBbIX LLEHHbIX GyMar MexxayHapoaHbIX (OMHAHCOBbIX OpraHn3aLUnii ¥ UHOCTPaHHbLIX FOCY4apCTB,
KOTopble ObINu NepBNYHO pas3MeLLEeHbl BUHON cTpaHe, YeM PP, B criydae noaTeepKAeHUS HEBO3MOXHOCTU pacnopsikaTeCs ak TMBOM M Hamm-
ymsi 06CTOSATENBCTB, CBUAETENBCTBYIOLMX O HEBO3MOXHOCTW OCYLLECTBUTb HAOEXKHYIO OLEHKY akTBa B COOTBETCTBUMM ¢ deaepanbHbiM
3akoHoM N-135"O6 oueHo4HoM gesaTenbHocTn" 0T129.07.1998 ropa).

XpaHeHue He yepe3 HKO HP[
MecTo xpaHeHus, Kak KpUTepUA OrpaHUYEHNS PaCcNopPSXKEHNSA
LeHHbIMM Bymaramum

O6nuraummn nHoctTpaHHoro amuTteHTa, FTOBO3 PO, obnuraumm mexayHapoaHbIXKOMMNaHW, AOMroBbIe LieHHble Bymary MexayHapoaHbIX u-
HaHCOBbIX OpraHn3aunii ¥ UHOCTPaHHbIXTOCYAapCTB

1 YpOBEHb crnpaBennnBo CTOMMOCTH
BupxeBble LieHbl NCMOSb3YI0TCA TONbKO NPU HaNnn4YMm 4ocTyna 1 BO3MOXHOCTU COBEPLUATb CAENKM HA TaKNX 6VIp)KaX(CM. MpunoxeHune 2)

Ons onpegeneHunsa cnpaBeasiMBoO CTOMMOCTU UCMONB3YIOTCA CreAyloLLMe LeHbl OCHOBHOIO pbIiHKA (M3 YMCna akTUBHBLIX POCCUMIACKUX BMpPX 3a
ncknroveHnem MockoBckon brpxu), BolbpaHHble Bcrneaylolwem nopsiake (yobiBaHus npuopuTeTa):

e  CpeAHEeB3BELLEHHas LeHa Ha MOMEHT OKOHYaHUs TOProBOW CECCUM POCCUMINCKOM BUp K Ha aaTy onpegeneHns CHA;
e  pblHOYHasA LeHa (2) HA MOMEHT OKOHYaHMWS TOProBOW CECCUM POCCUIACKOM Bupxn Ha aaTy onpegenenns CUHA

CnpaBeanueasi CTOMMOCTb AOMNTOBOW LleHHOM Gymaru onpefenseTcs ¢ yYd4eTOM HaKOMMEeHHOro KYMOHHOro oxoaa Ha aaTy onpeaeneHus CHA

Ecnu Ha pgaty onpepeneHuns CHA oTCcyTCTBYIOT Li€Hbl OCHOBHOTO pbIHKA, 4151 onpeaeneHus cnpaBeasiMBoi CTOMMOCTU LieHHOW Gymarv npume-
HSIOTCH MOAENMN OLLEHKM CTOMMOCTU LeHHbIX GymMar 2-ro ypoBHs, 3a UCKITKOYEHNEM CIydast, Kora OTCYTCTBME PbIHOYHBLIXLEH 0BYCNOBNEHO He-
TOProBbIM HEM OCHOBHOIO pblHKa. B aToM cnyvae Ha gaTy onpeaeneHus CYA gonycTMMo Mcnonb3oBaTh LEeHbl NocrneaHero ToproBoro AHs
OCHOBHOW BGMpPXMW.

2 ypoBeHb CrnpaBeanvMBon CTOMMOCTH



https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price

1) MHOEeKCHas LeHa, onpegeneHHas no Metoamke RUDIP (Mo MCXOA4HBIM AaHHbIM, OTHOCALLMMCA K 1 U 2 YypOBHI0), packpbiBaemas MHGopMa-
LMOHHO-aHanuTuyecknm npoayktom RuData Price Mex ayHapoaHom nHdgopmaumonHon rpynnel « MHTepdake» (https://rudata.info/aboutDB/data-
price)

2) wuvHAOMKaTMBHast UeHa, onpegeneHHas no Metoauke «Cbonds Valuation», packpbiBaemas rpynnow komnaHui Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) wuvHAMKaTMBHaAsA UeHa, onpegeneHHas no Metoauke «Cbonds Estimation»», packpbiBaeMasi rpynnon komnaHui Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnydae OTCYTCTBUA pacYeTHbIX LUeH, paCKpbliBaeMbIXyKa3aHHbIMU BbllLE NCTOYHUKAMU I/IH(*)OpMaU,VII/I, B CBA3U C HETOP rOBbIM AHEM 6Mp)K, no
MnTOramMm TOproB Ha KOTopbIX onpeaenAarTcA pacyeTHble LeHbl, ANnA ueneron peneneHua cnpaBe,anBon CTOMMOCTU aKTUBOB UCNOJb3yeTCA LieHa,
paccynTaHHaa No ntToram nocrieaHero ToproBoro gHA. Takown nogxon, ncnonb3yeTcA B OTCYTCTBUE cobbiTi, KOTOpPbI€ MOIMK CyLLeCTBEHHO MNo-
BIMMATbL Ha 3Ha4YeHune paC‘-IETHOVI LeHbl B HeTOpFOBbIVI O€EHb.

*Bblleyka3aHHble LeHbl TPUMEHSAITCA NPY Hannmymmn hak TM4eckomn BO3MOXHOCTU pacnopsaXarbcs LeHHOW Gymaron ¢ ydeToM OpraHu30oBaHHON
LENOYKU (CXEMbI) XPaHEHNS

3 YPOBEHb cnpaBennnBo CTOMMOCTH

1) wHaekcHasd ueHa,onpegeneHHas no metoanke RUDIP (no ucxogHbIiM AaHHbIM, OTHOCALWMMCS K 3 YPOBHIO), packpbiBaemas MHop-
MaunoHHO-aHanuTnyeckum npoayktom RuData Price MexayHapoaHou nHdopmaumoHHon rpynnbl « MHTepdake»
(https:/irudata.info/aboutDB/data-price)

B cnydae OTCyTCTBUA pacquHoPl LUEeHbl, paCKprBaeMOVI YKa3aHHbIM BblLlL€ NCTOYHUKOM VIH(bOpMaLIMVI, B CBA3U C HETOProBbiM AHEM 6I/Ip)K, no
MnTOraM TOProB Ha KOTOpbIX onpeaenAarTcd pacy4eTHble LUeHbl, ANnA uenenon peneneHna cnpaBep,nleon CTOMMOCTU aKTUBOB UCNONb3YeTCA LieHa,
paccynTaHHadA No nToram nocrniegHero ToproBoro gH4A. Takon nogxona ncnonb3yeTcAa B OTCYTCTBUE cobbiTn, KOTOpPbI€ MOIMK CyWEeCTBEHHO MO-
BNMNATbL Ha 3Ha4YeHne pvaeTHoM LeHbl B HeTOpFOBbIVI O€Hb.

*BblWweykasaHHas LieHa NPUMEHSIETCS MPU HanMuumn hakTMYeCcKon BO3MOXHOCTM pacnopsiaTbCsa LLeHHOM GyMaroi ¢ y4eToM OpraHn30BaHHOM
LeNOYKK (CXeMbl) XpaHEHUS

2) ueHa (cToMmocTb) onpeneneHHas c UCNonb30BaHueM HabnogaeMbIX NOATBE PXKAAEMbBIXKOTUPOBOK, NPpeA0CTaBNeHHbIXNPOJ. yHacTHUKaMK
pblHKa LleHHbIX6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOTO CYXXAEHUS YNpaBnsoLe KOMNaH1MmM (B TOM Y1cne o cnocobHOCTU peanM3oBaTth akmB
TakMM nuuam), B Te4eHNe CpoKa, yCTaHOBIIEHHOIO NPOd. YH4aCTHMKOM A5t BO3MOXHOIO COBEPLUEHUNSA COENKM N0 NPeA0CTaBNeHHON KOTUPOBKE.
Mpu 3TOM cBeAeHNA 0 HabngaeMbIxXNoaTBEPXKAAEMbIXKOTUPOBKAX AOJPKHBI OOHOBMATHCHA €XXeMeCAYHO Ha NocneaHun pabounii AeHb KarneH-
AapHoro mecsiua. B Tom cnyyae, ecnu HanpasneHHas uHdopMaums nbo cornalleHme, perynupyroliee oTHOLLEHNS CTOPOH, HE COOEPXUT yKa-
3aHUMA Ha CpPOoK, B TEYEHUE KOTOPOro Npod. yYHacTHMK FOTOB COBEPLUMTL CAENKY MO NpeaoCcTaBNeHHON KOTUPOBKE, TO Takas KOTMPOBKA MOXET
ncnonb3oBaTbCA AN Lener onpeaeneHys cnpaBeanvBoi CTOMMOCTU LLleHHOW Bymary TofnbKo NO COCTOSIHUIO Ha AaTy KOTUPOBKMU.

3) ueHa (cToMMoCTb) onpeaeneHHas Ha OCHOBaHMM OTYeTa OLEHLLUMKA, COOTBETCTBYIOLLEro 3aKkoHoAaTeNbHbIM TPe6OoBaHNSAM B OTHOLLEHUN
oueHku umywectea MN®, nunbo 0 (Honb) (B cnydae NoaTBEPXKAEHWUS HEBO3MOXHOCTU pacnopshkaTbCsl akTMBOM U Hann4nst o6CcTonaTenbCTs,
CBMAETENLCTBYIOLLWMX O HEBO3MOXHOCTM OCYLLIECTBUTL HAAEXKHYIO OLIEHKY akTBa B cooTBeTcTBuUM ¢ PepeparnbHbiM 3akoHoM N-135"06 oue-
HOYHOW aesaTenbHocTM" 0T 29.07.1998 ropa).
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[MTEPBAA

[JononHutenbHble 0COOEHHOCTUN OLIEHKM:

1.

B cnyyae, ecnu ueHHble Gymaru orpaHnyeHbl B pacnopsiXkeHun B CBSI3W C XPaHEHWEM B POCCUMICKUX AeN03nTapusix
(kpome HKO AO HP[1), B OTHOLUEHWW KOTOPbIX BBEAEHbI OrpaHNynTENbHbIE Mepbl (CaHKLMW) CO CTOPOHbI CTPaH, 0Cy-
LLeCTBNAIOWMX HeApyKeCTBeHHble AeCTBNS B OTHOLeEHMN Poccuiickon degepauum u pocCUNCKMX IOPUANYECKUX
1L, 1 OTCyTCTBYeT MHOpPMaLMs O BblLLECTOSLIEM MeCcTe XpaHeHUs (Lenoyke XpaHeHus), To cnpaseanmeas cTou-
MOCTb TaKuX LieHHbIX Bymar onpeaensoTcs TofbKo Ha 3-M YpOBHE C MCNONb30BaHNEM CrieayloLLyX NoAX040B:

e LeHa (CTouMocCTb) onpefeneHHasi C UCNonb30BaHMEM HabM4aeMbIXNOATBEPXKAAEMbIX KOTUPOBOK,
npenocTaBneHHbIX Npod. yHaCTHUKaMU pblHKaA LieHHbIX GymMar, Ha OCHOBaHWM MOTUBUPOBAHHOMO CyX-
AeHus YnpasnsoLwen koMmnaHum (B TOM Yncrne o cnocobHOCT peanu3oBaTb akTMB TakuMm nuuam), B
Te4yeHne CpoKa, yCTaHOBIEHHOIO MNPOd. YH4aCTHMKOM 1151 BO3MOXHOIO COBEPLUEHUS COAENKM NO Npeao-
cTaBneHHoW KoTupoBke. [1pn 3ToM cBeeHMs 0 HabnaaeMbIx/NOATBEPXAAEMbIX KOTUPOBKAX OO TKHbI
06HOBMATLCA He pexe,4eM Ha Kaxayto aaTy onpegenexHma CHA. B Tom cnyyqae, ecnv HanpasneHHas
MHopmaumsa nnbo cornalleHume, perynupyloLlee OTHOLLEHWS CTOPOH, HE COOEPXKUT yKazaHWs Ha CPOK,
B TeYeHMe KOTOPOro npocdp. y4aCTHUK rOTOB COBEPLUNTL CAENKY NO NpefoCTaBNeHHON KOTUPOBKE, TO
Takasi KOTMPOBKA MOXET MCMNONb30BaTbCA AN Lienen onpeaeneHus cnpaBeainBo CTOMMOCTU LIEHHON
©ymaru TofnbKo No COCTOSIHWUIO HA AaTy KOTUPOBKU

e LeHa (cToMMOoCTb)onpeaeneHHasi Ha OCHOBaH!M OTYeTa OLeHLUMKa, COOTBETCTBYIOLLETO 3aKkoHoAaTelb-
HbIM TpebOBaHMAM B OTHOLLEHMM oueHKkun nmywectsa MNP, nnbo 0 (Honb) (B criydae noaTBepXKAeHUA
HEBO3MOXHOCTN pacnopsXaTbCsi akTMBOM U Hannuus 06CToSATENbCTB, CBUAETENLCTBYIOWLMX O HEBO3-
MOXHOCTV OCYLLECTBUTb HaZEXHYI0 OLleHKyakTuBa B cooTBeTCTBMM ¢ PegepanbHbiM 3akoHoM N-135
"O6 oueHo4vHOM aeaTenbHocTM" 0129.07.1998 rona)

B cnyyae, ecnu ueHHble Bymarv orpaHUYeHbl B pacnopsixkeHUn B CBA3U C XpaHEHWEM B POCCUMIACKUX AeN03UTaPUSX
(kpome HKO AO HP[1), B OTHOLIEHMM KOTOPbIX BBEAEHbBI OrpaHNYMTE NbHbIE Mepbl (CAHKLMKN) CO CTOPOHbI CTPaH, OCy-
LLECTBMSAOWMX HeApYXKeCTBeHHble AeCTBUSA B OTHOLWeHUn Poccuiicko Pefepaumm n poCcCUNCKUX FOPUANYECKUX
nnu, Npu 3ToM nMeeTcs nHgopmauus o Hanuumm HKO AO HP[I cpeam BbileCcTosWMX MECT XpaHeHUs, TO cnpaBes-
nMBas CTOMMOCTb TaKUX LLeHHbIX Bymar onpeaenstoTcs aHanorMyHo MetogamM OUueHKU, NpeayCMOTPEHHbLIM AN Xpa-
HeHus LeHHbixbymar yepe3 HKO AO HP[ B HacTosileM MpunoxeHuuw.

B cnyyae, ecnu LeHHble Bymar orpaHUYeHbl B pacnopsixkeHUN B CBA3U C XPaHEHMEM B POCCUIACKUX AENO3UTAPUSX
(kpome HKO AO HP[]), B OTHOLLEHNN KOTOPbIX BBEAEHbI OrpaHNYNTENbHbBIE Mepbl (CaHKLMK) CO CTOPOHbI CTPaH, 0Cy-
LLECTBMSIOWMX HeApYKeCTBeHHble AeCTBUS B OTHOLWeHUn Poccuiicko ®Pefepaumm n poCcCUNCKUX FOPUANYECKUX
nnu, NpY 3TOM UMEETCA MHGOPMAaLMS O HAaNMYNUKN CPeaM BblLIECTOALLMXMECT XPaHEHUS UH OCTPaHHbIXAEM03UTapreB,
3apEerMCcTPUPOBAHHbBIXU (M) HAXOAALIMXCA Ha TEPPUTOPUN MHOCTPAHHBIXTOCYAAPCTB, KOTOPbIE HE COBEPLLAKOT He-
OpYyXeCTBeHHble AeCcTBMS B OTHOLEeHUN Poccuiickon ®egepaumm, poCCUACKUX OPUMANYECKMX NNL, TO cnpaBeanmeas
CTOMMOCTb TakuX LEHHbIX Bymar onpeaensitoTcs aHanorMyHo MeToam OLEHKU, NPeayCMOTPEHHbIM ANs1 XpaHeHNs!
LeHHbIx 6ymar He yepe3 HKO AO HP[ B HacTosiwem MNpunoxeHnu.

CnpaBeanuBas CTOMMOCTb LieHHbIX6ymar, onpefeneHHas Ha OCHOBaHUM OTYETa OLIEHLLMKA AOIKHA YU ThIBaTbL Ae k-
CTBYIOLLME OrpaHuUynTENbHbIE MEPLI, BBEAEHHbIE B OTHOLLEHMMN BNajenbLa LeHHbIX Gymar (MHoro nuua, ocyllecTs-
NSALWEro npaea no LUeHHbIM Oymaram) nmbo MHoro nuua (opraHn3aumm), B KOTOpOM (KOTOPOM) yMUTLIBAOTCSA Npaea
Bragenbua ueHHbIxbymar, coctaBnaowmx nmywectso MNP, n (unn) MecTo xpaHeHNs oLeHMBaeMbIX LLeHHbIXOymar.
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