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TEPMWHbI 1 ONPEAENEHUA, CMNOJIb3YEMbIE B NMPABUJTIAX OMNMPEOENEHUA CTOUMMOCTU YNCTbIX AKTUBOB

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

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

MHBeCTUUMOHHLIA Nan — MMeHHas LeHHas bGymara, ygocTosepsiolas Ao Bragenbua nas B npaBe cOBCTBEHHOCTN Ha
nmyLecTso, coctasnsiowee MNP, npaso TpebosaTb OT ynpasnsoLEen KOMNAHUN Haanexallero JOBepUTENbLHOroO yrnpasrne-
Hus MP, npaBo Ha Nony4eHne AeHEeXHON KOMNeHcaummn Npu NnpekpaLleHnn 4orosopa gosepuTensHoro ynpasnenuns MNA® co
BCEMW BMagenbLaMmn NHBECTULIMOHHBIX naes atoro MNMN® (npekpaiyerun MAD).

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

CtonmocTb Ynctbix aktuBoB (CHA) — BennuuHa, onpeaensiemMast B COOTBETCTBMN C 3aKoHoAATeNnbCcTBOM Poccuickon de-
Jepaumm, Kak pasHuua mexagy CToMMocTbio aktmeoB MNP (ganee — akTuBbI) U BENUYMHOWM 006A3aTENbCTB, NoAsexXallumx nuc-
MONHEHMIO 3a CYET YKa3aHHbIX akTUBOB (danee — obs3aTenbcTBa), Ha MOMeHT onpeaenenus CHA NMN®.

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

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBONM oTYeTHOCTM. OnpeaenexHve cnpaBeanvMBon CTOMMOCTU akTUBOB U BENu-
YnHbI 06513aTENBCTB NPON3BOAUTCS B COOTBETCTBUM C MexayHapoaHbIM cTaHaapToM dmHaHcoBon otvyeTHocTM (IFRS) 13
"OueHka cnpaBeAnMBoN CTOMMOCTU", BBEAEHHBIM B AeWcTBME Ha TeppuTopumn Poccuickon degepaunn npukasom MuHucTep-
cTtBa dmHaHcoB Poccuiickon depepaunm ot 28 gekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX CTaHOApPTOB
1HaHCOBOW OTYETHOCTU U PaszbsacHeHnn MexayHapoaHbIX CTaHgapToB (PUHAHCOBOW OTYETHOCTU B AENCTBUE HA TEPPUTOPUU
Poccwiickon ®enepaumu 1 0 NpusHaHWM yTpaTUBLUMMK CUITYy HEKOTOPBIX MPUKa30B (OTAEMbHbIX NOMNOXEHWUIN Npuka3os) MuHm-
cTepcTBa uHaHcoB Poccuiickon ®enepaummn» ¢ yuetoM TpeboBaHuii Ykasanus LieHTpansHoro baHka Poccuickon ®epepa-
uum ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntovasn nHele MCPO, npumMmeHsieMble B COOTBETCTBUM C AEMACTBYHOLLMM 3aKOHOAA-
TENbCTBOM B OTHOLLEHWMN NaeBbIX MUHBECTULMOHHbBIX (HOHO0B.

CnpaBeanuBasi CTOUMOCTb (OMHAHCOBOrO akTUBa (pUHAHCOBOro 0653aTenbCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mo-
nyyeHa npu NpoJaxe akTMBa UMW ynnadeHa npu nepeaade obasatensCTea B peaynbraTte CAEnkU, 3aKniouYeHHON Mexay Hesa-
BUCUMbIMM, XOPOLLO OCBEOMIIEHHLIMU U HE AENCTBYIOWMMM NOA AaBrieHneM o6CTOATENBCTB CTOPOHAMM, HA OCHOBHOM WNK
Hambonee BbIrOAHOM PbIHKE Ha AATy OLEHKM B TEKYLUMX PbIHOYHBLIX yCroBusix. CnpaBeasiBas CTOMMOCTb PacCUMTLIBAETCS
6e3 y4yeTa 3aTpaT No CAenke, 3aTpaT Ha TPAHCMOPTUPOBKY, U HAINOroB, BKIMOYEHHBLIX B CTOUMOCTb CLAENKM.

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

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

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

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

HaGnropaemas n goctynHas 6upxeBas nroiiagka — TOproBas nroLLagka POCCUMCKON BUpPXK 1 (MNn) MHOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegenenns CHA k koTopon y YnpasnsLen KOMnaHum ecTb AOCTYN, Kak Hanpsimyto, Tak 1 yepes
UHaAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrstowas KOMNaHUs MMeeT BO3MOXHOCTb PacrnopsikaTbCs akTMBOM (aKTu-
Bamu). YkasaHHble G1pkeBble NNOLaAKN NpMBEAeHbl B MPUMOXEHUN 2,



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

OCHOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMNa aKTUBHbLIX) C HAMBOMbLUUM ANA COOTBETCTBYIOLLErO akTuBa unv obasatenscrTea oobe-
MOM TOProOB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA pUCK — pUCK BO3HUKHOBEHUS NOTEPb (YObITKOB) BCNEACTBNE HEMCMNOMHEHUSI KOHTPareHToM 06513aTenbCTB No A0-
roBOpPY, BKIMHOYas HeoNnaTy KOHTPareHToOM OCHOBHOIO A0Nra U/Mnu NPOLEHTOB, NPUYUTAIOLLMXCS B YCTAHOBIIEHHbIA JOTOBOPOM
CPOK, @ TakKe B pesynbTate U3MEHeHUs OLEHKN KpeaMTOCNOCOBHOCTM (KpeaMTHOTO pycKa) KOHTpareHTa (3MUTeHTa).

KpeouTHbIN PENTUHI — MHEHWE HE3aBUCUMOrO PEWTUHIOBOrO areHTCTBa O CMOCOBGHOCTU PEUTUHIYEMOro nuua MUCNOMNHATL
NpuHsTIe Ha cebs dmHaHcoBbIe 06s3aTenbCcTBa (0 ero KpeanTocnocobHOCTU, (PMHAHCOBOW HagEeXHOCTH, PUHAHCOBOW YCTON-
YMBOCTM), BbIPAXXEHHBIM C MCNOMb30BaHNEM PEATUHIOBOW KaTeropuv no onpeaeneHHon penTMHroBON LKarne.

YPOBHM LEeH Npu onpeaeneHnun cnpaBefimBoi CTOMMOCTY ONpeaensioTca B COOTBETCTBMN ¢ MexayHapoaHbIM CTaH4apTOM
duHaHcoBow ot4yeTHOCTH (IFRS) 13 «OueHka cnpaBeanuBOM CTOMMOCTUY, BBEAEHHBIM B Ae/CTBME Ha TeppuTopun Poccuii-
ckon Pefgepaumm npmkasom Munuctepctea cmHaHcoB Poccunckon ®epepaumm ot 28.12.2015 N 217H "O BBeaeHnn Mexay-
HapoAHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTU U PasbscHeHun MexayHapoaHbIX cTaHaapToB (hMHAHCOBOW OTYETHOCTY B
denicteme Ha Tepputopumn Poccuinckon ®epgepauum n 0 NpU3HaHUM yTpaTUBLUMMUK CUIY HEKOTOPBIX MPUKa30B (OTAEMNbHbIX NOo-
noxeHun npukasoB) MuHuctepctea uHaHcoB Poccuiickon ®enepaumn”.

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

UcxopHble AaHHbIe YPOBHH 2 - ICXOAHbIE JaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBH}O 1, KOTOpPbIE ABIAOTCA
HabnogaembimMy, npamMo Unn KOCBeHHO, B OTHOLLEHWW onpeaeneHHOro aktmea nnm obsasarenbcTBa.

UcxogHble AaHHble YpoBHA 3 - HeHabnogaemble CXOAHbIE AaHHbIE B OTHOLLIEHUW ONpeaeneHHoro aktmea unu obsasarens-
cTBa.

OnepaunoHHana AebuTopcKas 3af0MKeHHOCTb — Aebutopckas 3ag0mKeHHOCTb KOHTpareHTa, BO3HUKaLwas B Xo4e Hop-
MarnbHOro onepaLMoHHOro LMKNa, kotopas OyaeT noralleHa B TEYEHMEe CPOKOB, YCTaHOBMEHHbIX B HacToswwmx [NpaBunax
onpegenexna CHYA. [lonyCTMMble CPOKM NPOCPOYKN, YCTAHOBIEHHbIE ANA ONepaLoHHON AeOUTOPCKON 3a40MMKEHHOCTU, He
OOMKHbI NPUBOAWTL K MpU3HaHWI0 6e3HafeXHON K MonyvyeHuto 3a0fMKEHHOCTM, a Takke K 0OeCLieHEHNIO 3aJ0MKEHHOCTMY.
Takasi 3afomkeHHOCTb Oy1eT peannaoBaHa ynpaBnsoLen KoMnaHuen B NorHOM 06beme B CPOKU, yknaablBaloLWMecsi B HOp-
MarbHY PbIHOYHYK (MM BHYTPEHHIOK) MPaKTMKYy B3aMMOAEWCTBUSA C KOHKPETHbIM BUOOM AeOUTOPCKOW 3aa0rmKEeHHOCTH.
YcTaHOBMEHHbIE CPOKM NMPOCPOYKM U UCTIONHEHUS 06A3aTENbCTB HE [OIMKHbI NPEBbILLAaTh PEKOMEHAYEMbIX CPOKOB B HACTOSI-
wmx Mpasunax onpepenexnuns CYA, ecnv nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOW YNpaBnstowen KoMnaHmu.

OkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JJOKYMEHTarNbHO 0hopMIIEHHOE NpodeccuoHansHoe CyXaeHne Ynpaens-
IOLLIEN KOMMaHWKW, coaepallee 060CHOBaHHbIE pacyeThbl U BbIBOAbI 00 OLIEeHKe crnpaBeiMBOi CTOMMOCTY aKTMBOB, O BENUYA-
Hax, NCMOMb3yeMbIX B pacyeTe cnpaBensimBo CTOUMOCTH, O BbISIBIIEHHbIX OCHOBAHWSX NPU3HaHWS/NPeKpaLLeHnsa NpU3HaHns
aKkTMBOB/00s3aTeNbCTB, O BbISIBNEHHbIX NPU3HaKax BO3HUKHOBEHWUSI KpeOUTHbLIX PUCKOB M NPOYMX 06CTOATENLCTBAX, KOTOPbIE
BMUSIOT Ha OLIEHKY CrpaBeAinBon cTomMmocTu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHne Takoro CyxaeHns AonycTuMo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswwmmMuy Mpasunamu onpeaenernsa CHA, a Tak e B UHbIX UCKIMIOYUTENBHBIX Cy4Yasx, korga Teky-
e MeToabl onpederneHnsi cnpaBeniMBori CTOMMOCTY akTuBa (0b6a3aTenbCTBa) C y4eTOM HECTAHAAPTHBIX BHELWHMX 06CTOSI-
TENbCTB MPUBOAAT K WUCKAKEHWIO CMpPaBeAnMBOM CTOMMOCTM, @ NMPUMEHEHWE MOTMBMPOBAHHOIO CyXOeHWUsi obecneymBaeT
HagexHoe onpegeneHne cnpaeeanveon ctommoctn cootsetcTBuM ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTBa Poccuin-
ckon ®epepauun.

OBLLUUE NMONOXEHNA

HacToswwe MpaBuna onpeaenexHust CTOMMOCTY YUCThIX akTUBOB BupkeBoro naeBoro MHBECTULMOHHOIO choHAa
PbIHOYHBbIX PMHAHCOBBLIX MHCTPYMeHTOB «[lepBas - ®oHp C6eperatenbHbIny» (nanee — NUP) paspaboTaHbl B COOTBET-



ctBum ¢ YkasaHnem Ne 3758-Y ot 25.08.2015, PenepanbHbiv 3akoHOM «O6 nHBECTULMOHHBIX hoHaax» N 156-P3 oT 29 Ho-
sa6ps 2001 ropa (oanee - ®egepanbHbIv 3akoH "O6 MHBECTUMUMOHHBIX oHAAxX") N NPUHATBIMU B COOTBETCTBUM C HUMW HOpMa-
TUBHBIMW aKTaMMu.

HacToswwme Npasuna onpeaenexuns CYA coctaBneHbl B COOTBETCTBUM C MexayHapoaHbIMU cTaHgapTamn puHaH-
coBon otyeTHocTn (MC®PO), BBEAEHHBIMU B IENCTBUE Ha TeppuTopun PP B yacTu, He NpoTuBOpeYalleln AencTByoLWweMy 3a-
KoHopaTenbcTBy PO.

HacToswwe MNpaBuna onpeaenenus CHA BcTynatoT B cuny ¢ 27 Hosi6psa 2023 r.

HacTtosiwme Mpasuna onpegeneHns CHA onpegensioT:

e nepuoanyHocTb onpeaeneHns CYHA 1 Bpemsi, 0 COCTOSIHUIO Ha KoTopoe onpegensetcs CHA, nopsagok onpeaenennst
cpeaHerogoson CHA MN®;

e  MOPSAOK onpeaerneHns gaTbl U BPEMEHMW, MO COCTOSTHUIO Ha KOTOPbIE OMNpPeAenseTcs CTOMMOCTb UMYLLIECTBA, Nepe-
[aHHOro B onnaTty MHBECTULMOHHBIX naes MNAND;

e KpUTepuu Npu3aHaHus (NpekpaLleHns NpusHaHus) akTBoB (0653aTensCTB);

e MeToAbl ONpeAeneHns CTOMMOCTU aKTMBOB U BENWUYMH 0653aTeNbCTB, MOAENM OLLEHKN CTOMMOCTU LieHHbIX Bymar B
3aBMCUMOCTY OT BMAA aKTUBOB;

®  MOPSAAOK NPU3HAHMUS PbIHKOB akTUBOB N 0053aTenbCTB akTUBHbLIMMU;

e  KpuTepum BbibOpa cnocoboB U MoAENEN OLEHKM CTOMMOCTM B 3aBUCUMOCTW OT BUAOB aKTMBOB M 0053aTeNbLCTB, a
Takke nepeyeHb akTMBOB, MOANEXALUNX OLIEHKE OLeHLLIMKOM, 1 NePUOANYHOCTL MPOBEAEHUS TAKOW OLEHKMU;

®  MOPSAOK KOHBEPTALUWM BENUYMH CTOMMOCTEN, BblpaXKeHHbIX B O4HOW BantoTe, B APYryl0 BanoTy;

e nopsigok hopMMpoBaHMS pe3epBa Ha BbiMnaTy BO3HarpaXaeHusi, NpegyCMOTPEHHOIO COOTBETCTBYIOLUMM NMLAM
Mpasunavn QY MNMAN;

*  MOPSAAOK YPerynvpoBaHus pasHornacum Mmexay ynpasnsaiowen KOMnaHnen n cneumanmsampoBaHHbiM Aeno3ntapuem
npv onpeAaeneHnn CTOMMOCTM YUCTbIX aKTUBOB.

Mpasuna onpegeneHus CHA MoryT Takke onpegensTe NOPSAOK OCYLLECTBNEHNS MHBIX NPoLieayp B LieNnsx pacyeTta
CYA MN® n pacyeTHOW CTOMMOCTH MHBECTMLMOHHOTO nas MNMN® B crniyyasx, npeayCMOTPEHHbIX 3aKOHOAATENLCTBOM M HOPMa-
TUBHbLIMK akTamu BaHka Poccuu.

MameHeHns 1 gononHeHnst B Hactoswwme MNpasuna onpegenenns CHA moryT ObiTb BHECEHBI B CNy4asX, yCTaHOB-
NEeHHbIX HOPMATMBHBIMW MPaBOBbIMK akTamu. B cnyvyae Heo6xoaMMoCTN BHECEHUSA M3MEHeHWA 1 gononHeHun B lNpasuna
onpegenexHus CHA Kk HUM npunaraeTcsl NOsICHEHNE NMPUYUH BHECEHUSI TAKMX U3MEHEHUI U OOMOMNHEHNI M yKasbiBaeTcs Aarta
Havyana npMMeHeHus1 3MeHeHWU 1 OOMNOSIHEHU B HacToswme MNpasuna onpegenerns CYA.

NEPUOAUYHOCTb ONPEOENEHUSA CYA U NOPAOOK ONPEAENEHUA CPEQHEFOQOBOW CYA NU®

CYA onpegensieTcst Kak pasHuua mexagy CTOMMOCTbIO Bcex akTneoB MNU® (ganee — akTuBbl), 1 BENUYMHOW BCEX
06513aTenbCTB, Noanexallnx NCMOSNHEHMIO 3a CHET yKa3aHHbIX aKTUBOB (ganee — 0683aTenbCTBa), HA MOMEHT onpeaerneHns
CHA.

CYA TN onpepensieTcs no coctosHUo Ha 23:59:59 naTtel, 3a KoTopyto paccuntbiBaeTcss CHA, ¢ y4eToOM AaHHbIX,
PacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMHbLIX AN yNPaBnAoLen KOMNaHMM UCTOYHNKAX, BHE 3aBUCUMOCTU OT YaCOBOro nosica.

CUYA onpepgensieTcs He no3gHee paboyero AHs, CneayroLLero 3a HEM, MO COCTOSIHWIO Ha KOTOPbIV OCYLLECTBNSIETCS
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha pgaTty 3aBeplieHus (okoH4aHus) chopmupoBanus MAND;

. nocne 3aBepLueHus (OKoH4YaHus) oopmmpoBanmns MU - kaxabii paboynn aeHs;

. B CIlydae NpUOCTaHOBIMEHMUS Bbigayu, noraweHuss 1 obMeHa MHBECTULMOHHBIX NaeB - Ha AaTy BO30OHOBMEHMS UX
Bbla4yu, noraweHms n obOMeHa;

. B cryyae npekpawenusi NMN® - Ha gaTy BO3HUKHOBEHUS OCHOBAHWS €r0 MPEeKpaLLeHns U Ha nocnegHuii pabounii AeHb
Ka)xgoro KaneHgapHoOro Mecsiia 1o KaneHaapHoro Mecsila, NpeaLlecTBYOLLEro MecsiLy, B KOTOPOM NaeBoON MHBECTULIMOHHbIN
oHA ncknoyeH 13 peectpa MAN.

CpegHerogoBas CHA MNP (ganee — CTCYHA) Ha ntoboli oeHb onpefenseTcs Kak oTHoweHne cyMMbl CHA Ha Kax-
bl pabounii feHb kaneHgapHoOro rofaa (ecnv Ha pabounin AeHb kaneHaapHoro roga CHA He onpegensnach - Ha NocneaHui
OeHb ee onpefeneHns, NpeaLwecTBYOLWNIA TakOMy [HI0) C Hayana roga (C AaTbl 3aBepLueHus (OKOHYaHus) (hOpMMPOBaHUS
naeBoro MHBECTULMOHHOIO choHaa) Ao AaTtbl pacyeta CITCYA k uncny pabounx gHel 3a aToT nepuoa.



B uensix onpegenenns CIT'CHA naTon, 3a kotopyto onpegensietcs CHA NU®, noHumatoTes Bce AaThl onpeaeneHus
CYA MUN®, ykasaHHble B HacTosiwux Mpasunax onpegenexHus CHA.

CYA MNP, B TOoM uncne CIFCHA MUND, onpenenstoTcsi C TOMHOCTLIO 40 ABYX 3HAKOB NOCIE 3ansTon, C MPUMEHEHNEM
npaBun MaTeMaTU4ecKoro okpyrneHus B santote onpegenexdms CHA B cootBeTcTBuM C [Npasunamu OY MNP, gencteyrowmmn
Ha paTty onpegenenunsi CHA.

PacuyeTHasa ctonmocTb MHBECTMLMOHHOrO nas MN® onpenensaoTcsi ¢ TOYHOCTLIO A0 YeTblpex 3HAKOB Mocrne 3ans-
TOW, C MPUMEHEHNEM NMPAaBUIT MaTEMaTUYECKOro OKpyrneHus B Bantote onpegenenus CHA B cootBeTctBuu ¢ MNpasunamu OY
MN®, pencreyowmmmn Ha gaty onpegeneHus CHA.

NOPALOOK ONPEOENEHNA OATblI U BPEMEHW, MO COCTOAHUIO HA KOTOPBIE ONPEOENAETCA CTOUMOCTb
MMYLLUECTBA, NEPEOAHHOIO B OMNATY MHBECTULIMOHHbIX NAEB NU®

CToMMOCTb uUMyLLecTBa, NepefaHHOro B onnaTty MHBECTUUMOHHbIX naes MNN®, onpegenseTca B COOTBETCTBUM C
TpeboBaHuaMn ®egepanbHoro 3akoHa « O6 MHBECTULMOHHBIX DOHAAX», MPUHATLIMU B COOTBETCTBUM C HUM HOPMAaTUBHbLIMU
aktamu, TpeboBaHnamMu YkasaHusa Ne 3758-Y n Hactoswmmun MNpasunamu onpegenexns CHA.

[aTa, No COCTOSIHMIO Ha KOTOPYH ONpeaensaAeTca CTOMMOCTb UMYLLLECTBA, NEPefaHHOro B OMnaTy MHBECTULIMOHHBIX
naes MNP, He moxeT GbITb oNpeaeneHa paHee AaTbl Nepedady Takoro MMyLLIECTBA B ONnaTy MHBECTULMOHHbLIX Naes, 3a Uc-
KMOYeHNEM criydaeB onpeeneHns CTOMMOCTM UMYLLECTBaA, NepeaHHoro B onnaTy MHBECTULMOHHbIX naes MNP, Ha ocHoBa-
HUM OTYeTa OLEHLLMKA.

[aTta, no COCTOAHMIO Ha KOTOpYHO onpeaensieTcs CTOMMOCTb MMYLLLECTBA, NepeaaHHOoro B onnaTty MHBECTULMOHHBIX
naes NMN®, Ha ocHOBaHUM OTYETa OLEHLLMKA, HE MOXET OblTb paHee TPex MecsILEB OO0 AaThl Nepeaayn Takoro MMyLLecTsa B
onnaTy UHBECTULMOHHbIX naes MNND.

CTouMOCTb UMyLLECTBa, NepefaHHOro B onnaTy MHBECTULMOHHbIX nNaes MU, onpepenseTca No COCTOSIHUIO Ha
23:59:59 Ha gaTy nepegayun nmyLlecTsa B onnaTty MHBECTULUMOHHBIX naes MNP,

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENBLCTB)

AKTMB — 3TO pecypc, koHTponupyembii MNP B pesdynbTate NpoLUnbIX COObITUIA, OT KOTOPOro OXMAAETCS NMPUTOK
3KOHOMMWYECKMX BbIroA B byayLiem.

AKTVBbI NPU3HAIOTCS B TOM Cry4yae, €Crv OHU NOsyYeHbl B pe3dynbTaTte NpoLunbix COObITUA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, U OXUAAET NOMyyYnTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHWSA AaHHbIX aKTUBOB B byayliem, a
NX CTOMMOCTb MOXeT OblTb HaAeXHO onpeaeneHa.

0O6s3aTenbCTBO — 3TO CyLlecTByLWaA 06513aHHOCTb, BO3HMKAIOLLASA M3 NPOLUMbIX COObITUIA, B pe3ynbTaTte ucnorn-
HEHUS KOTOPOW OXuaaeTcst BblobITMEe U3 PoHAA pecypcoB, 3aknoyarLmx B cebe 3KOHOMUYECKME BbIroabl.

Kputepumn npusHaHus (NpekpaLleHnsi Npru3HaHus) akTUBOB 1 06s13aTeNbCTB NpeacTaBneHbl B [MpunoxeHum 1.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENIbCTB

CToMmOoCTb aKTMBOB M BenuumMHa 0653aTenbCTB onpeaensnTca No cnpaseanmBon CTOMMOCTU B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKkTMBa MOXET OonpeaensaTbCs Ha OCHOBaHUM OTYeTa OLEHLLMKA, eClv Tako OTYET COCTaBMEH OLEHLLM-
KOM, B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOPEryNIMpyeMbIX OpraH1M3aLumii OLEHLLUKOB HE MPUMEHSANNCE B TEYEHNE ABYX NeT
B KONnu4yecTBe ABYX U Gonee pa3 Mepbl AUCLMNIMHAPHOIO BO3AENCTBUS, NPeayCMOTpeHHble ®eaepanbHbiM 3akoHoM "O6 oue-
HOYHOW aeaTenbHocTu B Poccuiickon ®enepaumun”, a Takke BHYTPEHHUMU JOKYMEHTaMU caMoperynupyemblx opraHMsauui
OLIEHLLMKOB, 1 CTa) OCYLLECTBINEHMS OLEHOYHOM AeSATENBbHOCTU KOTOPOro COCTABMSIET HE MEHEE TPEX NET, a TaK XXe NMEILLNM
KBanuuKaLMOHHbIV aTTeCTaT Mo COOTBETCTBYIOLLEMY HaMNpPaBreHWIo OLIEHOYHON AeATENbHOCTY.

B cnyyae onpeneneHns CTOMMOCTM akTUBa Ha OCHOBaHMM OTYETa OLEHLUMKa JaTa OLEHKM CTOMMOCTU JOSMKHA ObiTh
He paHee LIeCcTn MecsLEeB A0 AaTbl, N0 COCTOSIHMIO Ha KoTopyto onpeaensietcss CHA. Mpu 3ToM CTOMMOCTb akTuBa onpeaens-
€TCsl Ha OCHOBaHUK OOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oLeHLLMKa C 4aTOW OLEeHKN Hambonee 6nunskon k gate
onpegeneH1s CTOMMOCTM akTMBa, COCTaBIIEHHOMO ¢ cobnioaeHneM TpeboBaHNIA HOPMATUBHBIX NPABOBLIX AKTOB.

Ha ocHoBaHMM oT4eTa OLeHLMKa onpeaenseTcs cnpaBeanmMBasi CTOMMOCTb MO CReayoLWw MM akTUBaMm:



e LleHHble Gymaru, No KOTOpbIM B COOTBETCTBUM C HacToswmmu MpaBunamu onpepeneHns CYA oTCyTCTBYIOT UHblE
CNocobbl OLeHKM,;

e [lebuTopckasi 3aj0SKEHHOCTb, B CllyYae Hanuuusi MPU3HaKoB OGECLEHEHNS 1 HEBO3MOXHOCTM MPUMEHEHUST UHbIX
MeTodOB onpeaerieHns CnpaBeanBoin CTOUMOCTH.

MOJAENN OLLEHKXN CTOMMOCTW LIEHHBLIX BYMAI

[nsa oueHkn cnpaBeanmMBON CTOMMOCTU LieHHbIX Bymar MCNonb3yTCA UCXOAHbIE AaHHble YpoBHA 1, 2 1 3. Mpu aTOoM
HanbonbLUWA MPUOPUTET OTAAETCA LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHBLIX PbIHKOB (MCXOAHbIE AaHHbIE
YpoBHS 1) N HAMMEHbLLNI NPUOPUTET - HEHaBMIgAaEeMbIM NCXOOHBIM AAHHBIM (MCXOAHbIE AaHHblEe YPOBHS 3).

BbI6op ymMeCcTHbIX METOA0B U MOAenen onpeaeneH1s cnpaBeanBo CTOMMOCTU LIEHHbIX ByMar 1 MICTOYHMKOB MCXOAHbIX OaH-
HbIX, HeOOXO0AUMBIX AN onpeaeneHVs cnpaBeanMeon CTOMMOCTU, 3aBUCUT OT AEUCTBYIOLLMX OrPaHUYEHWIN Ha pacrnopsixeHne
LeHHbIMW BymMaraMm Ha COOTBETCTBYHOLLMX pbiHKax. CTOMMOCTbL LieHHbIX Bymar o4HOro Buaa unv O4HOro M TOro e BbiMycka
HagnexuT onpegensTe C UCMOMb30BaHMEM OTIMYAIOLLMXCS (PasHbIX) METOAOB OnpeAeneHns CTOMMOCTN M UCTOYHUKOB AaH-
HbIX, KOTOPble Hanboriee yMeCTHbl B AaHHbIX OBCTOATENbCTBAX, C Y4ETOM KpUTEPUEB, OTpaXaroLwmx CnocobHOCTL pacnopsi-
XaTbCsl LeHHbIMK Bymaramu. K Takum KpUtepusim MOryT OTHOCUTBLCS, B TOM YMCIIEe MECTO XpaHeHus LieHHon Bymaru; gencrsy-
foLLMe OrpaHNYNTENbHBIE MEPbI, BBEAEHHbIE B OTHOLLEHWM BNagenbLa LeHHbIX Bymar (MHOro nuua, ocyLecTBsALWLEro npasa
no LeHHbIM Bymaram) nnbo nHoro nuua (opraHusauum), B KOTOPOM (KOTOPOW) yuuTbIBaIOTCA Npasa BnagenbsLla LeHHbIX 6ymar,
coctasnsawmx nmyectso NMN®; gocTynHoCcTb BUPX 1 (MK) TOProBbiX NMOLWAA0K AN GPOKepoB, C KOTOPbLIMY 3aKMOYEHbI
YK A.Y. MN® cooTBeTCTBYIOLWME AOrOBOPLI (COrnalleHns).

AKTMBHbIM PbIHKOM 115 LieHHOoW Bymarn, 4onyLweHHOW K Topram Ha POCCUMCKOW MW MHOCTPaHHoOW Brupke npuaHa-
eTcHa gocTynHas u Habnogaemas bupxxesas nnowagka B cryyae ogHOBPEMEHHOro COBMAEHNSA HUXKeNnepevnCrieHHbIX YCno-
BUI:

e LeHHada bymara gonylieHa K Topram Ha pOCCUACKON UM MHOCTPaHHOW Bupxe, npuBeaeHHON B MpunoxeHun
2, 1 Ha aTux bupxax ynpasnsioLas KOMNaHnus MeeT BO3MOXHOCTb pacnopsxaTbCs LieHHOW Bymaroi, B TOM
yucne ¢ yyactvem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKW) Ha JaTy onpeAeneHns crnpaBeAiMBoON CTOMMOCTU MPU HANMYMM HEHYNEBOro 00b-
ema Topros Ha gaTy onpegenenHns CYA (B cnyyae, ecnm Ha BCex AOCTYMHbIX U HabnoaaeMblix GUpKeBbIX
nnowiagkax Obin HETOProBbIN AeHb Ha AaTy onpeaeneHua CHA — aHanM3upyloTCca AaHHble NOCNeaHero Top-
rOBOrO AHS Ha AaHHbIX NnoLwaakax, NpeALecTBYOLLEro HETOProBoMY);

e  konunyecTBo caenok 3a nocnegnue 10 (ecsaTb) TOProBeIX AHEN B peXUMeE OCHOBHbIX ToproB — 10 (decats) un
bonee;

e  COBOKYMNHbI 06bem caenok 3a nocnegHune 10 Toproebix AHen npebicun 500 000 (MsTecoT Thica4) pybnen
(vnn cooTBeTCcTBYIOWMI pyGNeBbIN aKBMBaNEHT No Kypcy baHka Poccun Ha gaty onpepeneHns akTMBHOIO
pblHKa (oaty onpenenennst CHA), ecnun o6bem caenok onpeaeneH B UHOCTPAHHON BanioTe).

B cnyyae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupke He NPOBOAMIUCE TOPTU, ANs ONpeaAeneHns akTuBs-
HOCTM pblHKa NCMOMb3YIOTCA AaHHble 3TOM BMpXK No nocnegHeMy GnvxaneMmy TOProBomy AHHO.

KpuTepun o konnyecTse caenok NpUMEHAETCH B Criydae, ecnv Ha BCeX AOCTYMNHbIX Habniogaemblx pbiHKax, Ha KOTOPbIX TOp-
ryeTcsi LeHHas bymara, B 4OCTYMHbIX UCTOYHUKaX MHAOpMaLMK eCTb AaHHble O KonmyecTse caenok. B oTcytcTBum kputepus
0 KOnM4yecTBe CcAenokK XoTs Obl Ha 0A4HOM AOCTYNHOM Habr4aeMOM pbiHKE ANS onpeaeneHns akTMBHOTO PbiHKa NMPUMEHsSeTCs
TONBbKO KPUTEPU COBOKYNMHOTro obbema caenok 3a nocnepHve 10 TOproBbix AHEN, KOTOPbIA AOrKeH npesbiwate 3 000 000
pybnen (unm cooTBeTCTBYIOLWMI PyONeBbIn aKBMBaneHT no Kypcy baHka Poccum Ha gaty onpegeneHus akTMBHOTO pbiHKa (4aTty
onpegenexns CHA), ecnm ob6bem caenok onpegeneH B MHOCTPaHHOW BantoTe).

B cniyyae, ecnu LeHHast bymara TopryeTcs Ha pOCCUMINCKOM Gup)Ke B OCHOBHOM PEeXUMe TOProB C pacyeTamu B pyonsx u B
WHOCTPaHHOW BanioTe 1 Takne pexunmMbl TOProB AOCTYMHbI AN COBEPLUEHMS CAENOK 3a cHeT umyllecTtsa MNP, To COBOKYMNHbIN
06beM CAENOK U KONMMYECTBO CAENOK onpeaensercs no obwemy obbemy TOproB ¢ pacyeTamu B pyGnsix u B UHOCTPaHHON
Baniore.

OnpepeneHune akTMBHOMO pbiHKa OCYLLIECTBIIAETCS C y4€TOM TOr0, YTO BO3MOXHOCTb MCNOMb30BaHNS AaHHbIX MOCNeaHero Top-

roBOro AHA Ha TOProBbIX Nnowagkax He NpUMEeHAETCA B Crlydae, Korga HEeTOProBbIA AEHb (I/U'IVI OTCYTCTBME TOProB Ha coHao-



BOM PbIHKE) CBsi3aH C NPUOCTAaHOBKOM TOProB Mo pelueHuto baHka Poccun, NpruocTaHoBKO TOProB B CrlydYae AOCTUXKEHUS yCcTa-
HOBIIEHHbIX GUpPXKei MOPOroBbIX 3HAYEHUIA UMW UHBIMU COBLITUSIMM (COTMacHO MOTUBMPOBAHHOMY CYXXAEHMWIO ynpaBnsioLLei
KOMMaHuu), CnocoBHLIMU CYLLEECTBEHHO MOBMMSTH HA U3MEHEHVE CNpaBeasIBOA CTOMMOCTU B TaKOW HETOProBbI A€Hb MO
CpaBHEHMIO C MOCNeaHUM TOProBbiM AHEM. B cnyyae, ecnv Bo3HuKWMe 06CTOATENLCTBA NPUBOOST K 3aTPYAHEHWIO (HEBO3-
MOXHOCTW) onpegeneHusi cnpaBeafiMBoO CTOMMOCTM akTWBOB, YNpaBnsiowas KoMnaHus 06si3aHa NpYOCTaHOBUTL Bblaady,
noratleHne N 0bMeH MHBECTULIMOHHbBIX NaeB MNaeBoro MHBECTULIMOHHOMO )oHAa Mo NpUYMHAM, He 3aBUCSALLMM OT YNpaBnsio-
e komnaHum, 6e30THOCUTENBHO TWMNa NaeBoro MHBECTULMOHHOIO hoHAA M HE3aBUCMMO OT (DAaKTUHECKOro NPOBEAEHMS NPo-

ueayp no Bblaave, noralieHuo n 06meHy WHBECTULMOHHbBIX NAaeB B MOMEHT BO3HUKHOBEHNSA 06A3aHHOCTYM MO npuocTtaHoBIe-

HUIO.

[nsa oueHkn cnpaBeannBonM CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPpU3HaeTCA:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar
B uensx HacTtoswmx NMpaBun onpege-
nexHumsa CHA

nopsmox NMPU3HaHUA PpblHKA OCHOBHbLIM

[nsa pocCUNCKUX LIeHHbIX 6ymar

(3a ucknoyeHnem o6nuraumm BHeLWHNX
ob6nurauMoHHbIX 3anmoB Poccumckon
depepaumm U LeHHbIX 6ymar MexxayHa-
POAHbLIX KOMMaHUN)

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

B cnyyae, ecnn MockoBckas bupxa He ABRSEeTCS aKTUBHBIM PbIHKOM — poOC-
cuickas bupxesas nnowjagka U3 YNCna akTMBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLni obLwmn o6beM CAENoK MO KONMYecTBY LieHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEWN, BKOYAs AaTy OLEHKU, Mo Co-
CTOSHUIO Ha KOTOPYIO onpefenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 o6beme caenok No KONNYECTBY LIEHHbIX By-
mar ncnonb3yeTcs nHopmaumnst 06 o6beme CAENOK B AEHEXHOM BbIPaXEHUN.
MNpy paBeHCTBe 06beMa CAEMOK Ha PasnUYHbIX TOProBbIX MNMOLAAKaX OCHOB-
HbIM PbIHKOM CUMTaeTCs TOprosas nnowiagka ¢ HanbosnblMM KONMYECTBOM
CAEenoK 3a AaHHbIN nepuog.

[ns ueHHbIX 6ymar MHOCTPaHHbIX 3MU-
TeHTOB, B TOM Yucrne Ana oonurauumn
BHELIHMX OONUrauMoHHbIX 3alMOB
Poccuinckon ®Pepepauun, [ONroBbIX
LeHHbIX OGyMar WMHOCTPaHHbIX rocy-
AapcTtB, €eBpooOOGnuMrauMm WHOCTpaH-
HbIX 3MWTEHTOB, LeHHbIX GymMar mex-
AyHapoAHbIX (hMHAHCOBbLIX OpraHu3a-
LMA, LEeHHbIX Bymar MeXayHapoAHbIX
KOMNaHUMW, AONYLWEeHHbIX K TopramMm Ha
OpraHu3oBaHHbIX TOProBbIX Miowan-
Kax

NHocTpaHHas unm poccuimnckas bupxa 13 yncna akTMBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HambonbLUnii 06K 06BEM COENOK NO KONMMYECTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuauaTtb) TOProBbIX AHEN, BKIOYas AaTy OLEHKM, MO COo-
CTOSHUIO Ha KOTOPYIO OnpenenseTcss OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHDOPMaLum 06 o6beme caenok No KONMYEeCTBY LieHHbIX Oy-
Mar ucnornb3yeTtcsi nHpopmaums 06 o6beme coenok B 4EHEXHOM BblpaXKEHUN.
Mpun aTom Benu4YMHbl OObEMa CAENOK B BanioTe KOTUPOBKM NEpPEBOAATCA B
pybnu no kypcy baHka Poccun Ha gaTy onpegenexus CHA. Mpu paBeHcTBe
ob6bema caenoK Ha pasnuyHbIX TOProBbIX MIOLLaAKax OCHOBHbLIM PbIHKOM CYM-
TaeTcs Toprosas nrnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 32 AaHHbIN
nepuoga.

Ans ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, OONUrauum BHeWHNX 06-
nurauuoHHbIX 3anmMom Poccuickon
depepauum, AONroBbIX LeHHbIX 6ymar
MHOCTPaHHbIX rOCyAapcTB, eBpoobnu-
rauuMi MHOCTPaHHbIX 3MUTEHTOB, AOJ-
roBbiX LieHHbIX 6yMar MHOCTPaHHbIX
rocyfapcTBs, LeHHbIX 6ymar MexxayHa-
pPOAHbIX (PUHAHCOBLIX OpraHu3auumn,
He AonyLleHHbIX K TOpramM Ha 6upxe-
BbIX Nrowaakax, AOCTYNHbIX Ynpas-
nsawuwen KomnaHum

BHebup)xeBoOW pbIHOK.

[na oueHkn CI'IpaBe/J,J'IMBOﬁ CTOMMOCTU UEeHHbIX 6ymar ncnonb3yrTcAaA Moaesin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
And KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAenn OUueHKN CTOMMOCTU LE€HHbIX 6ymar, OnAa KOTOPbIX HEe onpeneneH akTuB-
HbIN PbIHOK, a TakXe Mmoaesin OUueHKWU, Mo KOTOPbIM onpeaereH aHanormyHbIN aKkTuB.



Mopaenu oLeHKM CTOMMOCTU LIeHHbIX Gymar, Ans KOTopbiX onpeaensieTcs akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypo-

BeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoM CTOMMOCTU

LieHHas 6ymara poccui-
CKOFro 3MUTEHTa 3a uc-
KrnioYeHNeM LieHHbIX Oy-
Mar MexayHapoAHbIX
KOMMNaHumn

[nsa ueHHbIX GymMar pocCUMNCKMUX 3MUTEHTOB, 3a UCKITHOYEeHneM o6nurauum poccumcKknx
3MUTEHTOB.

[ns onpeneneHus cnpaBefnvBOM CTOMMOCTU UCMOMb3YIOTCH LieHbl OCHOBHOIO pbiHKa (M3
yMcna aKkTUBHbBIX POCCUICKUX BUpXK), BbIBpaHHble B crneayollem nopsiake (yobiBaHus npuo-
puTteTa):

e  LleHa 3aKpbITMS HA MOMEHT OKOHYaHMWS TOProBOW CECCUM POCCUMCKOM BUpXM Ha aaTy
onpepenexHus CHA npu ycnosun noaTBEPXKOEHUSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITusi npU3HaeTCa KOPPEKTHON, eCNU pacKpbIThbl AaHHbIE 06 06beme TOpros 3a AeHb
1 06BbEM TOProB He paBeH HyMIO U Takas LieHa 3aKpbiTUsi HE paBHa Hyrio.

e  CpefHeB3BELUEHHAs LeHa Ha MOMEHT OKOHYaHWsi TOProBOM CEeccUM POCCUINCKOW
6upxu Ha paty onpeneneHns CYA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUMINCKON BUpXKM Ha
naty onpegenenns CYA npu ycnosuv NoaTBEpXKAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpegenenns CHA, npu3HaeTcs KOPPEKTHON, eCnv OHa
HaxoAuTCs B MHTepBane Mexay MUHUMAnbHOM N MakCMMaribHOW LieHaMu COENOoK Ha 3Ty xe
[ary aTou xe bupxu;

Onsa obnuraunim pOCCUMNCKUX SMUTEHTOB.

[ina onpegeneHna cnpasednvMBoy CTOMMOCTW MUCMONb3YTCA cregylowmne LeHbl OCHOBHOMO
pbIHKa (M3 Yncna akTMBHBIX POCCUNCKUX Brpx), BoibpaHHbIe B cneaytolem nopsgke (yobisa-
HWSA npuopuTeTa):

e  CcpeaHeB3BeLLEHHas LeHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUMU POCCUMCKOM
6upxun Ha paty onpegenenns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUN POCCUIACKON BUPXM Ha
naty onpegenenns CHYA.

Ecnu ueHHasa BGymara Topryetcs Ha poCCUIACKOW Gupxe B pexrMMax TOproB C pacyetamu B
pybnsix u MHOCTpaHHOW BanioTe, 1 Takas bypxa Nnpu3HaHa akTMBHLIM OCHOBHBIM PbIHKOM, TO
ans Boibopa cnpaBeanvBoON LieHbl NCMOMNb3YTCA MPUOPUTETHO LIEHbI TOTO peXrMa TOPros,
Mo KOTOPOMY Ha AaTy OLEHKM onpeaerneH HambonbLmnin 06bem no KpuTepusiMm Boibopa OCHOB-
HOrO pblHKa, YCTAHOBIEHHbIM B HacTosieM [punoxeHnn Ans pocCUACKNX BUpXKeBbIX NMo-
L aaoK.

B cnyyae, ecnv H¥ ogHa U3 LieH No BbIGpaHHOMY pexvmy TOProB B ONpeaeneHHon BanoTe
He MoXeT BbITb MCMONb30BaHa Ha AaTy OLEHKWU, TO UCMONb3YHOTCS LieHbl Ha Ty e AaTy no
peXuMy TOProB B APYrow BantoTe ¢ 06-beMOM TOProB Mo KpUTEPUSM BbIGOpa OCHOBHOTO pbIHKa
B NOpsiAKe YMEHbLUEHUS.

CnpaBeanveasi CTOMMOCTb JOMTOBOV LLIEHHOW Oymaru onpeaensieTcsi C yHeToM HaKoMEHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

Ecnu Ha paTy onpegeneHns CHA oTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANsi onpegeneHus
crnpaBeanvBOM CTOMMOCTM LIEHHOM Bymary NpMMEHSATCS MOAENM OLLEHKM CTOMMOCTU LiEHHBIX
Oymar 2-ro ypoBHsi, 3a CKITHOUYEHNEM Cry4asi, KOrga OTCYTCTBME PbIHOYHbIX LLleH 00yCrnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM criyyae Ha gaty onpegenenuss CHA gonyctumo
MCMNOnb30BaTh LiEeHbl NOCMNEeQHEro TOProBOro AHS OCHOBHOM BUPXU.




LieHHble 6ymaru uHo-
CTPaHHbIX 3MUTEHTOB, B
TOM yucne:

e [ONroBble LeHHble
6ymarun MHocTpaH-
HbIX rOCyAapcTB;

e eBpooGnUrauum UHo-
CTPaHHbIX 3MUTEH-
TOB;

* LeHHble bymaru
MeXAYHapOAHbIX
c¢MHaHCOBbIX opra-
HU3auun

LieHHble Gymaru Mexay-
HapoAHbIX KOMMAHWM

O6nurauum BHeLWHUX
06NUrauMoHHbIX 3aUMOB
Poccuinckon ®enepaumumn
(roBO3 P®)

Ycnosus u nopsifok onpeaeneHnst cnpaBeannBon LeHbl 1 YpOBHS C y4EeTOM KpUTEPUEB, Xa-
paKTEPU3YOLLNX BO3MOXHOCTb PACroOpsiKeHNsT LeHHbIMU GyMaramu, npeactaeneHsl B [Npu-
noxeHunn 5.

OcobeHHocTH BblbOpa LieHbl, ecnu LeHHas bymara TopryeTcs Ha pOCCUIACKON Bupxe B pexu-
Max TOProB € pacyeTamu B pybnsx u MHOCTPaHHOW BanioTe:

Ecnun ueHHasa Gymara Topryetcs Ha poCcCUACKOM Bupxe B pexrMmax TOproB C pacyetamu B
pybnsix u MHoCTpaHHOW BantoTe, 1 Takasa bupxa NpusHaHa akTMBHLIM OCHOBHBIM PbIHKOM, TO
Ans Bolbopa cnpaBeanvMBon LieHbl UCMONb3YTCA NPUOPUTETHO LIEHBI TOMO pexrmMa TOpros,
MO KOTOPOMY Ha AaTy OLeHKM onpeAeneH HanbonbLuni 06bem No KpuTepusm Boibopa OCHOB-
HOrO pblHKa, YCTAHOBIEHHbIM B HacTosLeM [punoxeHnn Ans MHOCTPaHHbIX AMUTEHTOB. B
criyyae, ecnv H1 OAHa U3 LieH No BbIBpaHHOMY pexumy TOPros B OMNpeaesieHHOW BasnoTe He
MoXeT ObITb Mcnonb3oBaHa Ha AaTy OLEHKW, TO UCMOMb3YIOTCA LieHbl Ha Ty Xe daTy no pe-
XXMMy TOproBs B ApYyroi BantoTe ¢ 06beMoOM TOPros No KpUTepusim BbiIbopa OCHOBHOMO pbiHKa
B NopsiAke yMeHbLUEHUS.

CnpaBeanueasi CTOMMOCTb 4OMTOBOW LieHHON Bymaru onpefensaeTcs ¢ y4eTOM HaKOMNMeHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

Ecnu Ha gaTy onpegeneHuns cnpaseanvMeon CTOMMOCTU OTCYTCTBYIOT LieHbl OCHOBHOTO PbIHKA,
Ans onpegeneHns cnpaseasiMBoN CTOMMOCTU LieHHON Bymarn NpUMeHS0TCS MOGENN OLEHKN
CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHsi, 3@ UCKITIOYEHNEM Cryyas, Koraa OTCYTCTBME PbIHOY-
HbIX LieH 0ByCrnoBneHo HeTOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM crnyyae Ha gaty onpe-
AerneHusi cnpasBefnuBoi CTOMMOCTU 4OMYCTUMO MCMOMb30BaTh LieHbl NOCHEeAHEro TOproBoro
[OHS1 OCHOBHOW BUpXMK.

Mopaenu oueHKn CTOMMOCTH LieHHbIX Bymar, Ans KoTopbiX onpeAensieTcs akTUBHbIA BHEOMPKEBOW PbIHOK WU
ANA KOTOPbIX UMEKTCA HabnopaeMble AaHHbIE B OTCYTCTBUM LieH 1-r0 YpOBHA (2-11 YPOBEHb)

LieHHble 6ymaru

I10p;u:|0|( onpeaeneHusa cnpaBe.qnuBoﬁ CTOMMOCTH

LieHHas 6ymara poccum-
CKOro 3MUTEHTa 3a uc-
KNOYEHNEM LieHHbIX Oy-
Mar mexayHapoAHbIX
KOMMNaHuMn

[na obnuraummn pocCUMCKNX IMUTEHTOB (32 UCKIIOYEHUEM OBnUraLmMin BHELHNX 06-
nuraunoHHbIX 3anmMoB Poccuiickon ®eaepauum):

Onpe,uenﬂeTc;l C UCNOJIb30BaHMEM YKa3aHHOIo Hmxe npuoputeTa LUeH C y4eTOM Hanun4duda
AOoCTyna K yKa3aHHbIM LieHaM, a TaKkkKe peneBaHTHOCTU UCXOOHbIX OaHHbIX 1 MeTOoAUK pac-
YyeTa, NpuMeHAeMbIX Npn pacyeTe yKa3aHHbIX UeH noCTaBLiMKaMn C y4eToOM Ol'paHVILIEHVIIZ
Ha pacnopsxeHune UeHHbIMU 6ymaraMM. CI'IpaBe,D,J'WIBaﬂ CTOMMOCTb [OSfITOBON LIE€HHOW 6y-
Marm onpependeTcda C ydeToM HaKOMJIeHHOro KyrnoHHOro oxoda Ha Aaty onpeaeneHud
CHA.

- LleHa, paccuntanHas HKO AO HP[I no metogukam, ytBepxaeHHbim 01.12.2017 n no3a-
Hee, onpegeneHHas no wmetogy 1 wnm  wmetogy 2 (No  yGbiBaHUKO)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsia uHaukatTuBHas LeHa, onpeaeneHHas no metoguke «Cbonds Estimation On-
shorey, packpbiBaemas rpynnon KOMNaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- MHpekcHas ueHa, onpegenenHas no metoamke RUDIP RUS (Mo McxoaHbIM AaHHbIM,
OTHOCALWMMCS K 1 1nu 2 ypoBHIO (Mo yObiBaHUIO)), packpbiBaemasi MHOPMaLMOHHO-aHanu-
Tuyeckum npogyktom RuData Price MexayHapoaHow nHgopmaumoHHow rpynmnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)
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- LeHa, onpeneneHHas No MoAenu oLEHKM ANs LeHHbIX 6yMar, HOMUHMPOBaHHbIX B py6-
nsx, B cCOOTBETCTBMU C [NpunoxeHnem 3 (Mogenb OLEHKU NCNOMb3yeT NCXOAHbIE AaHHbIe 2-
ro YpOBHs B CIly4ae OTHeceHus obnuraumm k pentuHroson rpynne |, 1 unu )

ﬂpvl OTCYTCTBUMN HeobXxoaAMMbIX AaHHbIX Ans pacyeTa CTOMMOCTU, cnpaBeanmBasd oueHka
onpegendeTca Ha 3-m YPOBHE OLIEHKN.

CnpaBegnuBasi CTOMMOCTb JONTOBOWM LieHHON Bymarn onpedenseTcs ¢ y4eTOM HaKOMmeH-
HOro KyrnmoHHOro goxoda Ha aaty onpegenexHus CHA.

B cnyyae oTcyTCTBMSI yKasaHHbIX LEH B COOTBETCTBYHOLUX MHPOPMALIMOHHBIX CUCTEMaX B
CBS13U C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX ONpeAensTCs pacyeTHble
UeHbl, ANns uenen onpeneneHnst cnpaBeanvBoi CTOMMOCTU aKkTUBOB UCMOMNb3yeTCs LieHa,
paccyuTaHHasi No UToram NocreaHero TOproBoro AHs. Takon NOAX04 UCMOSb3YEeTCs B OTCYT-
CTBME COObITUI, KOTOpPblE MOTMM CYLLECTBEHHO MOBMUSATb HA 3HAYEHWE PaCYETHOM LiEHbI B
HETOpProBbIi AeHb.

LleHHbIe 6ymaru nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uucne:

e [ONroBble LieHHble
6ymaru nHocTpaHHbIX
rocyaapcTs;

e eBpooGnUrauum UHo-
CTPaHHbIX 3MUTEH-
TOB;

e LEHHble Gymarn mex-
AyHapoaHbIX (pUHaH-
COBbIX OpraH13auumn

LieHHble Gymaru mexay-
HapoAHbIX KOMMAHWM

O6nurauumn BHeWHUxX oo6-
NUraudMoHHbIX 3aUMOB
Poccuinckon ®enepaummn
(roBO3 P®)

Ycnosus 1 nopsaok onpegeneHns cnpaseanuBon LeHbl 1 YPOBHA C y4ETOM KpUTepueB, Xa-
paKTEpPU3YOLLMX BO3MOXHOCTb pacrnopsiXeHns LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
noxexHumn 5.

OcobeHHoCTM BbIGOpa LeHbl, ecnn LieHHas Bymara TopryeTcs Ha poCCUIACKOn Gupxe B pe-
XMMax TOpProB ¢ pacyeTamu B pybrisix U1 HOCTPaHHON BanioTe:

Ecnu ueHHasa Bymara TopryeTcs Ha poCcCucKon Bupxe B pexunmax TOpProB C pacyetamu B
pybnsix n HOCTPaHHON BantoTe, 1 Takast Grpxka NpM3HaHa akTUBHLIM OCHOBHbLIM PbIHKOM, TO
Ans Bblbopa cnpaBefMBON LiEHbI UCNOMb3YTCA MPUOPUTETHO LiEHbI TOTO PEXMMa TOpros,
Nno KOTOPOMY Ha AaTy OLEeHKM onpedeneH Hanbonblumin o6bemM No KputTepusm Beibopa oc-
HOBHOTO pbIHKa, YCTAHOBMEHHBLIM B HACTOALLEM [PUNOXEHUN ANS MHOCTPAHHbIX AMUTEHTOB.
B cnyyae, ecnu HM ogHa 13 LieH No BbIGpaHHOMY peXxuMy TOProB B ONpeaerneHHon BanoTe
He MoXeT ObITb NCNonb30BaHa Ha AaTy OLEHKWU, TO NCNOMb3YITCA LEeHbl Ha Ty Xe AaTy no
pexumy TOProe B APYron BamTe ¢ 06bEMOM TOProB MO KpUTEpMsM BbIGOpa OCHOBHOIO
pbiHKa B NOpSAKEe YMEHbLUEHWS.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaru onpenensieTcsl ¢ y4eTOM HaKOMMeH-
HOro KyMoOHHOro Agoxoaa Ha aaty onpegeneHus CHYA.

Ecnu Ha paty onpegeneHvs crnpaBeaMBOM CTOMMOCTW OTCYTCTBYHOT Li€Hbl OCHOBHOTO
pbIHKa, AN onpeAeneHus cnpaBeiIMBo CTOUMOCTU LieHHOW Bymaru npyMeHsitoTcst Moaenm
OLEHKWN CTOMMOCTU LIEHHBIX ByMar 2-ro ypoBHsi, 32 UCKIFOYEHNEM Cyyasi, Koraa OTCyTCTBME
PbIHOYHbIX LieH 06YCMNOBEHO HETOProBbIM IHEM OCHOBHOTO pbiHKa. B aTOM cnyyae Ha gaty
onpegenexH1s cnpaeseasiuBon CTOMMOCTU AOMYCTMMO MCMONb30BaTh LiEHbI NOCNEeAHEro Top-
rOBOro AHSI OCHOBHOW BUpPXM.

LieHHas 6ymara, npuo6-
peTeHHas Npu pa3melue-
HUK

[ns onpegenexus cnpaBeaMBoOM CTOMMOCTY 0OnuraLmin pOCCUACKNX AMUTEHTOB, Npuobpe-
TEHHbIX NPY pa3MeLleHun (B TOM Yncne 3ameLlaroLmx obnurauuii, onnaTa KoTopbixX Npu nx
pasMeLLeHnM OCyLLeCcTBNsSeTCs eBpoobnurauusiMm (B TOM 4ucre B criydae nepegavdv
(yCTynku) BCceX MMYLLIECTBEHHLIX M UHBIX MPaB Mo €BpoobnmraumsM poCCUNCKMM ropuanye-
CKMUM fLam)), B OTHOLUEHMUN KOTOPbIX Obina 3akmnoyeHa caenka no npuobpeTeHunto LeHHbIX
Oymar ¢ SMUTEHTOM UIM NPOGECCUOHANBbHBIM YYaCTHUKOM PbiHKA LIeHHbIX Oymar, okasbiBa-
IOLLIMM 3MUTEHTY YCIyr N0 pa3MeLLEHNIO LIEHHbIX Oymar OT CBOEro MMeHM, HO 3a CYET 1 Mo
Nopy4YeHnto aMUTeHTa, NGO ¢ NbbIM APYrMM TPETLMM NMLOM B NepUof ¢ AaTbl Hayana
pa3MeLLeHns No AaTy OKOHYaHWUsi pa3MelleHns (danee — ueHHble Bymaru, npuobpeTeHHble
npu pasmeLleHmn), ¢ Aatbl NpMobpeTeHuss n A0 AaTbl OKOHYaHWUS pasMeLLEHUs NCMOoNb3y-
eTCsl LeHa pasMelleHus (ons AOMroBbIX LEHHbIX Bymar — LeHa pas3MelleHusi ¢ y4eToM
HaKOMEHHOro KyrnmOHHOIO 40X0A4a, €CMNY HAaYnCIIeHne KyrnoHHOro Aoxoaa 3a nepuop pasve-
LLleHMS NpegyCMOTPEHO YCITOBUSIMU pasMeLLEHUST UTN MHBIM JOKYMEHTOM).




[ns onpefeneHust cnpaBeaMBOM CTOMMOCTU LEHHbIX Bymar, nprobpeTeHHbIX Npu pasme-
LLeHMK, ¢ aaThl, crieayoLen 3a 4aToM OKOHYaHUSA pasMeLLeHns, U 4O NosiBreHus ueH 1-ro
YPOBHS UMK LeH, ONpeAeneHHbIX C Y4eTOM UCXOOHBLIX AHHBLIX 2-T0 (32 UCKITHOYEHUEM LIEHDI,
onpenensaemMon No MoAeny oLeHKN Ans LeHHbIX Gymar, HOMMHUPOBAHHLIX B py6IisiX, B COOT-
BeTCTBUM C [NpunoxeHuem 3), NpUMEHsIEMbIX ANs OLEHKN 00nmMraumin pOCCUACKNX AMUTEH-
TOB B COOTBETCTBUM C HacTosAwmumu MNpasunamm CHA, Ho He Gonee 10 pabouunx aHen ¢ gaTbl
OKOHYaHWs1 pa3MeLLeHns, UICNomb3yeTcs LieHa pasMeLLeHnsi, CKOPPEeKTUpOBaHHasA nNponop-
LMOHAamNbHO U3MEHEHUIO 3HaYeHNs1 6E3PMCKOBOI CTaBKN AOXOAHOCTU CTPaHbl pUcKa Ha Cpok,
COOTBETCTBYIOLLMI CPOKY A0 AaTbl NoralleHus (odepTbl) LeHHON Gymaru.

B kayecTBe 6e3pnCKOBON CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMONb3YTCS:

1) Ansa ueHHbIXx Bymar, HOMUHMPOBaHHbIX B POCCUICKUX pybnsx — cTaska
KpuBon 6eckynoHHon goxogHoctn Mockosckon 6upxm[1]

2) Ana ueHHbIX Gymar, HOMWHWPOBAHHBLIX B aMEpPUKaHCKUX Jdonnapax -
CTaBKka, N0 aMeprKaHCKUM rocyAapCTBEHHbIM obnuraumsam(2]

3) [ns ueHHbIX 6ymar, HOMMHMPOBAaHHbLIX B €BPO - CTaBka, obnuraumnsam c
penTtuHrom AAA EBpo3oHbI[3]

[nsa pacyeTa BblbMpaeTcs COOTBETCTBYIOLLAS packpbiTasi CTaBka Ha CPOK, MakCMMarbHO
NPUGIMKEHHbI K CPOKY A0 AaTbl NoraleHns (Mnu oo Gnukanwen gatel odepTsl, Npeay-
cMmaTpuBaloLLet NnoratleHue, B criyydae, ecrv oHa NpeaycMoTpeHa yCroBUAMM Bbinycka).

PacyeT nponopumoHansHoi KOPPEKTUPOBKM LieHbl pasMeLLleHUst Ha U3MEHEeHe 3HaYeHus
6e3p1CKOBOI CTaBKW [OXOAHOCTU CTPaHbl pUcka onpefensieTcs cneayoLwmum o6pasom:

(1 + Rfy * (T — t4)/365)
(1+ Rf,* (T — £)/365)

PV, = Price -

PV, — cnpaBeaAnuBas LieHa LieHHoM Gymaru Ha AaTy OLeHKM
Price — UeHa pa3MeLLeHns LileHHo Gymaru

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

Rf; — 6e3puckoBasi CTaBka Ha AaTy OLEHKM Ha CPOK [0 noralleHusi (odepTbl)
T — parta noraweHusi (odepTbl)

t — naTta OUEHKM

t, — AATa OKOHYaHWs pa3MeLLEeHUs LLeHHon bymaru.

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

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

C Haubonee paHHel 13 aar:

- naTta NosiBeHNst LieH 1-ro ypoBHSA UMW LiEH, ONpeaeneHHbIX C Y4eTOM UCXOAHbIX AaHHbIX
2-r0 (32 MCKINIOYEHNEM LiEHbI, onpeaensieMol N0 MOAENN OLEHKM ANS UeHHbIX Bymar, Ho-
MUWHMPOBaHHbIX B pybnsx, B cOoTBeTCTBMU C lNpunoxeHnem 3), NPUMEHSEMbIX A5 OLEHKU
obnvraunn poccMNCKUX SMUTEHTOB B COOTBETCTBUM C HacToawmumu Mpasmunamm CHA

- gaTa, npuxoasiwascs Ha 11 pabounii geHb, cnegywnin 3a 4aTOM OKOHYaHUS pasMelle-
HUS,

crnpaBefnvBasi CTOMMOCTb [ONTOBbIX LieHHbIX Bymar onpegensieTcst B obwiem nopsiake B
cooTBeTcTBMM ¢ [Npasunamm CHA.

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

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

B! UcTouHMUK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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Mopgenu oueHKU CTOUMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpeAaenseTcs aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habnoaaemble AaHHbIe (3-U yPOBEHb)

LieHHbIe bymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

O6nuraumMmn poccuncKmx
3MUTEHTOB (3a Uckntoye-
HWUeM obnurauumn BHelu-
HUX OONUrauMoHHbIX 3aK-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pybnsax

[nsa onpegeneHns cnpaBeanvBoi CTOMMOCTU UCMOMb3YIOTCA creayowmne LeHbl B Nopsiake
ybbiBaHMA NpyoputeTa C YY4eTOM Hanuuusa OOCTyna K yka3aHHbIM LeHaM, a Tak Xe perne-
BaHTHOCTM MCXOOHbIX AAaHHbIX U METOAUK pacyeTa, NPUMEHsIEMbIX NPY pacyeTe yKa3aHHbIX
LeH NocTaBLUMKaMU C y4ETOM OrpaHMYEeHMn Ha pacnopsbkeHne ueHHbIMu Gymaramu. Cnpa-
BeAiMBas CTOMMOCTb JONTOBOM LieHHOM Bymaru onpegenseTcs ¢ y4eTOM HaKOMMEHHOTO Ky-
NnoHHoro goxoaa Ha gaty onpegenenus CYA: - Llena, paccumntanHaa HKO AO HP[, onpe-
geneHHas no metogy 3 Ha oOcHOBe MeToauk, ytBepxaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHas ueHa, onpeaenerHas no metoauke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
CAWMMCA K 3 YPOBHIO), packpbiBaemMas WHMOOPMaLMOHHO-aHaANUTUYECKUM MPOAYKTOM
RuData Price Me>xxgyHapogHon NHMOPMaLMOHHON rpynnei «MHTepdake»
(https://rudata.info/aboutDB/data-price)

e  MoOJernb OUEHKU ANS LeHHbIX Gymar, HOMUHMPOBAHHbLIX B PyGnsax, B COOTBETCTBUM
¢ MNpunoxeHuem 3 (Moaernb OLEHKM OTHOCMTCH K TPeTbeMY YPOBHIO LiEH, B Criy4yae
NCNOnNb30BaHWA HeHabnaaeMbIX UCXOAHBIX AaHHBIX);

. ncnonb3dyeTcd CTOMMOCTb, onpeerieHHasa OueHLMKOM No COCTOAHUIO Ha AaTy He
paHee 6 (LLecTb) mecsueB oo gatel onpegeneHma CHA*.

*Mcnonb3oBaHne cnpaBeasIMBON CTOMMOCTU, ONMpeaerieHHON Ha OCHOBaHWM OTYeTa OLEH-
LLMKa, OrpaHNYnBaeTCs YCIOBUSIMU, MPUMEHSEMbBIMU B CllyYae BO3HUKHOBEHUS COObITUN, Be-
OyLmx K 06ecLieHeHUI0 aKTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBeanMBasi CTOMMOCTb AOMTOBO LieHHOM Bymary onpefensieTcs ¢ y4eToM HakorseH-
HOrO KyMOHHOIo Aoxoda Ha aaTy onpegeneHus CUA.

B cny4ae, ecnu oueHLWMKOM onpeaeneHa cnpasegnmeasd CTOMMOCTb bes y4yeTa HaKkonneH-
HOro KynoHHoro noxoga, 1o cnpaseanmeas CTOMMOCTb onpeaendaeTcd ¢ y4eToM pac4eTHOro
HaKONJIEHHOro KyrnoHHOIro Aoxoaa Ha KaXXayr OaTy OLEeHKU.

B cnyyae oTcyTCTBMSI yKasaHHbIX LEH B COOTBETCTBYHOLMUX MHPOPMALIMOHHBIX cUCTEMax B
CBS131 C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbLIX ONpeaenstoTCs pacyeTHble
UeHbl, Ans uenen onpeneneHns cnpaBeanivMBo CTOMMOCTU aKTUBOB UCMOMb3yeTcs LieHa,
paccuynTaHHas no UToram nocreaHero ToproBoro AHS. Takon noaxod UCnonb3yeTcsi B OTCYT-
CTBUE COBbITUI, KOTOPbIE MOFMN CYLLECTBEHHO MOBMUATbL HA 3HAYEHWE PaCYETHON LiEHbI B
HETOpProBbIi AeHb.

LieHHble 6ymaru uHo-

CTPaHHbIX 3MUTEHTOB, B

TOM uucne:

e [OMNroBbie LeHHbIe
6ymaru MHOCTpaHHbIX
rocyaapcTs;

Ycnosus 1 nopsiAok onpegeneHus cnpaseanuBon LeHbl 3 YPOBHA C yHETOM KpUTepueB, Xa-
paKTEePU3YOLLNX BO3MOXHOCTb PacnopshkeHus LeHHbIMU Gymaramu, npeactaeneHsl B Mpu-
NOXeHnn 5
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eBpoobnurauum mHo-
CTpaHHbIX 3MUTEH-
TOB;

LieHHble Bymaru mex-
AYHapoaHbIX huHaH-
COBbIX OpraHu3auum

LleHHble 6ymaru mexay-
HapoAHbIX KOMNaHUM

O6nurauum BHeLWHUx oo-
NUrauMoHHbIX 3aAMOB
Poccuickon ®depepauun
(rOBO3 P®)

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLleHKU C Uc-
nosib30BaHMeM AaHHbIX
6onee BbLICOKOro NpuMopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, onpeAeneHHas Ha OCHOBaHMU OoT4yeTa OLeH-
LLMKa MO COCTOSIHMIO Ha AaTy He paHee 6 (LecTtb) mecaueB no aatel onpegenexms CHA u
cocTaBrneHHoro He nosaHee 6 (LecTb) MecsALeB 40 AaTbl ONpeaeneHns cnpaBeanMBon CTo-
NMOCTW.

Mcnonb3oBaHne cnpaBeaniMBoi CTOMMOCTW, OMNPeAEneHHOW Ha OCHOBaHWM oT4yeTa
OLIeHLUMKA, OrpaHNYMBaETCH YCNOBUSMU, MPUMEHSEMbIMU B CryYyae BO3HUKHOBEHMS COObI-
TUI, BeAyLmMX K 06eCLieHEeHNIO akTBa B COOTBETCTBUM C [punoxeHvem 4.

Mopenu oueHKM CTOMMOCTHU LleHHbIX 6ymar, Nno KOTOpPbIM onpeaeneH aHanorMyHbIN aKTUB

LieHHble 6ymaru

Mopspok onpepeneHnsa cnpaBseanMBoM CTOMMOCTH

LleHHas 6ymara aBns-
eTcs AOMNOJNIHUTENbHbIM
BbINYCKOM

[nsa oueHkn LeHHom Gymaru ncnonb3yeTcs LieHa BbiMycka (aHanorm4yHoro aktmea), No OTHoLLe-
HUIO K KOTOPOMY AaHHbIV BbINyCK SIBNSAETCA OOMONHUTENbHBIM, ONpeaenieHHas, Ha aaTy onpe-
penexna CHYA, B COOTBETCTBUM C MOOENAMU OLEHKN CTOMMOCTM LIEHHbIX Bymar, Ans KOTopbiX
onpeneneH akTUBHbINA PbIHOK.

CnpaBeanueasi CTOMMOCTb ONpeaensaeTcs CornacHo 3ToMy nNopsaky 40 BO3HUKHOBEHUS cnpa-
BEANNBOWN CTOMMOCTU LIEHHOM ByMaru, SABnsatoLLEencs JONOMHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLuuu B Hee
Apyrow LeHHoun 6ymaru
(vcxopHoOW LeHHOM Oy-
maru)

[nsa oueHkn LeHHoM Gymaru ncnonb3yeTcs LieHa MCXOAHON LieHHOM Bymaru, onpeaeneHHast Ha
naty onpegenenns CHA B cOOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTM LiEHHBbIX Bymar, ans
KOTOPbIX ONpPeAernieH akTUBHbIN PbIHOK, CKOPPEKTUPOBAHHAs C y4eTOM KO3hduLumeHTa KoHBep-
Taumn.

Ecnv HeBO3MOXHO onpeaenuTs B COOTBETCTBUMN C MOAENSIMU OLEHKM CTOMMOCTU LiEHHBIX Oy-
mar, Ans KOTOpbIX onpeAeneH akTUBHbIN PbIHOK LIeHY MCXOA4HOW LeHHo Bymaru Ha gaTy onpe-
penexns CHYA, ncnonb3yeTcsi cnpaBeanMBas CTOMMOCTb MCXOOHOW LeHHOW Oymaru, onpeae-
neHHasa Ha JaTy KOHBepTauum, CKOPPEKTUPOBAHHASA C y4ETOM KO3hbduLmeHTa KOHBEPTALUN.

CnpaBeanveas CTOMMOCTb ONPeAensaeTcs COrnacHo 3ToMy NopsiaKy A0 BO3HMKHOBEHMS cripa-
BE4/IMBOWN CTOMMOCTM LieHHON Bymaru nofly4yeHHoW B pesynbTaTe KOHBEpTauuu B Hee Opyron
LeHHoM Bymaru (MCXoOHOM LieHHoM Bymarn).

OLEeHOYHOM CTOMMOCTBLIO akUMIi ¢ OonblUen (MeHbLUENn) HOMUHANBHOW CTOMMOCTbIO, MpK-
3HaHHbIX B pe3ynbTaTe KOHBEPTALUN B HUX UCXOAHbIX aKLUUN, SBMSIETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMIA.

OLeHOYHOW CTOMMOCTbLIO aKLMI TOV XKe KaTeropuu (Tuna) ¢ MHbIMU NpaBamu, NPU3HAHHBIX
B pe3ynbTaTe KOHBEPTALMU B HUX UCXOAHBIX aKLUI, ABNSIETCS OLEHOYHas CTOMMOCTb KOH-
BEPTUPOBaHHBIX aKLMA.




e  OUuUEHOYHOV CTOMMOCTBLIO @KW, NPU3HaHHBLIX B pe3ynbTate KOHBEpTauun npu pobrneHum
UCXOOHbIX aKUMi, SBNSETCA OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX akUuii, AeneHHas
Ha ko3 UUMEHT ApobneHus.

e OLEHOYHON CTOMMOCTBLIO aKLWIA, MPU3HaAHHBIX B pe3ynbTaTe KoHBepTaLMmu Npy KoHconuaa-
LMN UCXOOHbIX aKUMii, ABMNAETCH OLEeHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMWii, YMHO-
)KEHHasa Ha KO3 MULIMEHT KOHCONMaaLUum.

e OuEeHOYHON CTOMMOCTbIO aKLMW unn obnuraumii HOBOrO BbINyCKa, NMPU3HAHHBIX B Pe3ysb-
TaTe KOHBEpTaLuun B HAX KOHBEPTUPYEMbIX MCXOOHBIX LIeHHbIX BymMar, aBnseTcs oLueHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX LieHHbIX Bymar, AeneHHas Ha KonuMyecTBo akummn (obnura-
LuiA), B KOTOPOE KOHBEPTMPOBAHAa OfHa KOHBEpPTUpyeMas LieHHasa Gymara.

e OUuEeHOYHOW CTOMMOCTBIO aKLMi, MPU3HAHHBIX B pe3ynbTaTe KOHBepTaLunn B HAX MCXOOHbIX
akummn npun peopraHn3aunm B GOpMe CrNSHUS, ABNAETCH OLEHOYHas CTOMMOCTb KOHBEPTU-
POBaHHbIX LEHHbIX Bymar, YyMHOXeHHas Ha KO3 ULIMEHT KOHBEPTaLUW.

e OueHOYHONM CTOMMOCTbLIO aKLMii BHOBb CO34aHHOro B pe3ynbTarte peopraHm3aummn B oopme
pasgeneHns unu BblAeneHns akLuMoHepHOro obLLecTBa, NPU3HaHHbIX B pesynbTaTe KOHBEp-
TauMun B HUX UICXOAHbIX aKLUUiA, ABMAETCS OLeHOYHAasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUK,
AeneHHas Ha koadbduumeHT koHBepTaummn. B cnyyae, ecnu B pesynbtaTe pasgeneHus unm
BblAeneHns cosfaeTcs ABa niun 6onee akUMoHepHbIX obLlecTBa, Ha KO3 MULMEHT KOHBEP-
Tauuv JenuTcs OueHOYHast CTOMMOCTb KOHBEPTUPOBAaHHBIX aKLUii, yMEeHbLUEHHas nponop-
LMOHanbpHO Aore MMYLLEeCTBa PeopraHn3oBaHHOMO akLMoHepHoro obLecTsa, nepeAaHHoro
aKkuMoHepHoMy obLLecTBy, CO34aHHOMY B pesynbTaTe pasgeneHns unm BolaeneHus.

e OueHo4YHast CTOMMOCTb akuMin BHOBb CO3[aHHOrO B pesynbTate peopraHu3aumu B doopme
BblOENeHNs akuMoHepHoro obLLecTBa, MPU3HaHHbIX B pe3ynbTaTe WX pacrnpegeneHvs
cpean aKkuMOHepoB PeopraHn3oBaHHOIO akLUMOHepHoro obliecTBa, cYMTaAeTCs PaBHOM
Hymo.

e OUuEeHOYHOW CTOMMOCTbLIO 0OnUraLuini HOBOTO BbiMycCKa, MPU3HAHHbBIX B pe3yrbTaTe KOHBEp-
TauMn B HUX UCXOAHbIX 06nuraumm npyu peopraHn3aumm aMUTeHTa Takux obnurauyuin, sens-
€TCA OLEHOYHasl CTOMMOCTb KOHBEPTMPOBaHHbIX obnurauun 6e3 yyeta HKO n 3HadeHue
HKO no o6nurauum HOBOro BbiMycka, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha [aTy OLIEHKMU.

OMNPEQENEHUE CNPABEQSIMBOW CTOMMOCTU LIEHHBIX BYMAT

CnipaBegnveasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B criedytoLemM nopsgke: CTOMMOCTb akTuBa, onpeaeneH-
Has B COOTBETCTBUM C MOAENAMM OLEHKM LieHHbIX Bymar, yMHOXaeTcs Ha konmyectso Bymar B noptdbene, nofnyyeHHas Benu-
yYnHa okpyrnseTcs Ao 2 (JByx) 3HakoB nocrne 3ansaTon, NONyYeHHOe 3HavyeHue Npu HeobBXOoOAMMOCTU YMHOXAaeTCs Ha Kypc,
ycTaHoBNeHHbIN B MpaBunax onpeaenexust CHA, n Takke okpyrnsaetcs Ao 2 ([Byx) 3HakoB nocrne 3ansiTou.

CnpaBegnveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OnpeaenseTcs Kak Cymma cnpaBefnvmBon CTOMMOCTM LLEEHHOMN
BGymarv u HakOMNMNEeHHOro KynmoHHOro A0X0Aa, MCHUCIIEHHOTO MCXOAS U3 CTaBKM KYNMOHHOIO A40X0A4a, YCTAHOBMEHHON B peLLeHnN
0 BbInycke (0 AOMOMHUTENBHOM BbIMYCKe) UMM NPOCMEKTE AMUCCUOHHBIX LIEHHbIX OyMmar.

CyMMa HaKOMJIEHHOro KYMOHHOIo AoxoAa Ans obnuvraumii BHELHMX 06nMraumoHHbIX 3anmos Poccuiickon ®epepa-
LMK, JOMroBbIX LEHHbIX Bymar MHOCTpaHHbIX rocyaapcTs, eBpoobnuraLnii MIHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexay-
HapoaHbIX (PUHAHCOBbLIX OpraHM3aumMin onpeaensaeTcs B CrieaytoLemM nopsaake: CyMMa HakomnieHHOro KyrnoHHoro Joxoaa, pac-
CUMTaHHas UCXoAs M3 CTaBKWM KYMOHHOro AoxoAa, okpyrnseTtcsa Ao 12 (aBeHaguaTti) 3HakoB Nocre 3ansaTon 1 yMHOXaeTcs Ha
konunyecTBo Gymar B noptdene, nocrne Yero nonyvyeHHas BenuuuHa okpyrnsietcs Ao 2 (AByx) 3HakoB nocrne 3ansToun, npu
HeoBX0AMMOCTM YMHOXaeTCs Ha Kypc, YCTaHOBMeHHbIN B lNpaBunax onpegenexnna CYA, n okpyrnsetca Ao 2 (OBYX) 3HaKOB
nocne 3ansTou.

CnpaBeanveasi CTOMMOCTb JOMNTOBbIX LieHHbIX Oymar npuaHaetcs pasHon 0 (Honb), B cnyyae HacTynneHus aatbl
MOSHOTO NoralleHnst HoMMHana B COOTBETCTBMM C YCIOBUSIMUW BbiNycka LieHHbIX Bymar - ¢ AaTtbl oTpaxeHus B 4ebutopckon



3a0/MKEHHOCTN CyMMbl HOMUHAINA K NOMy4YeHunio 40 AaTbl NOMHOMO MOoralleHnst HOMUHarna B COOTBETCTBUU C YCMNOBUSIMU Bbl-
nycka LIeHHbIX Oymar.

CnpaBeanueasi CTOMMOCTb LiEHHbIX GyMar, CTOMMOCTb KOTOPbIX ONPeAenseTcs OLEHLLMKOM, NPY Hann4mMm npu3Hakos
obecLeHeHus, onpeaensieTcsi B COOTBETCTBUM ¢ [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.

CnpaBeanueasi CTOMMOCTb 06nuraumii NpyM BO3HUKHOBEHUW NPU3HAKOB 06eCLEHeHNs1 U OTCYTCTBUM LIEH NEPBOro 1
ueHbl HP[ Ha gaty onpegeneHus cnpaBeanvMBoi CTOMMOCTU paccuYnTbiBaeTCs Mo OAHOMY U3 METOAOB KOPPEKTUPOBKK crpa-
BEJIMBOW CTOMMOCTU, ykazaHHOMY B [punoxeHun 4.

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

ONPEOENEHWE CMPABEANNBOW CTOUMOCTM MO CAENKAM C LIEHHLIMU BYMATAMMU, 3AKITFOYEHHbLIM HA
YCINOBUU T+ (NPU HECOBMNALEHUW OATbI MOCTABKU LLIEHHbLIX BYMAT, ONMPEQENEHHOW YCNIOBUAMU OrrO-
BOPA C JATOM 3AKITIIOYEHMA OrOBOPA MO MOKYNKE/MPOOAXE LIEHHbLIX BYMAT)

CnpaBennveasi CTOMMOCTb 3a[0/KEHHOCTN MO CAenkaMm C LeHHbIMW BGymaramu, 3akroveHHbIM Ha ycrioBusix T+,
onpegensaeTcs B pa3aMmepe pasHuLbl Mexay cnpaBeanvBon CTOMMOCTbIO LeHHON Bymaru B BantoTe pacdeta CHA, asnsioLlencs
npegmeToM COEeNkU 1 CYMMOW COEMNKW B BarnioTe CAENKW, NPpMBEAEHHOW K BantoTe pacyeTta CHA.

Mpn onpegeneHun cnpaBeanMBoO CTOMMOCTU 3aJ0MKEHHOCTU MO caenkaMm ¢ obnuraumamu, 3aknioYeHHbIMK Ha ycrno-
BusX T+, cnpaBefnuBas CTOUMOCTb OOnuraLuii, SBNsOWMXCA NPEAMETOM CAEMKU, C AaTbl 3aKMOYEHNUA COENKM OO AaTbl ne-
pexona npaB COOCTBEHHOCTW Ha LeHHble Bymaru, exefHEeBHO OMpeaensieTcs C Y4ETOM HaKOMMEHHOro KyrnoHHOro 4oXoAa,
onpefeneHHoro Ha AaTty pacyeTa Mo caernke B COOTBETCTBUM C YCMOBUSAMU CAENKM UMy NpaBuiammn opraHnsaTopa TOpros.

B cnyyae nonoxutensHow pasHuLbl, caenka NpM3HaeTcsi B COCTaBe aKTUBOB (Aebutopckas 3a0rmKeHHOCTb) Y NMOKY-

naTtens/s coctaBe 06a3aTenbCTB (KpeamMTopcKas 3af40MKEHHOCTb) y NpoAasLua, oTpuuaTensHoW pasHuubl - B cocTaBe obs3a-
TenbCTB (KpeauTopckas 3af0IMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3ag40MmKeHHOCTb) y NpoAasLa.
CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCH B Cllyvae BO3HUKHOBEHUSI COBbITUIA, MPUBOASALLNX K 06ECLEHEHMIO, B CO-
oTtBeTcTBUM C lMpunoxeHnem 4.
Cnincok obLux cobbITui, NPUBOAALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NO CAENKAM C BAJ'IIQTOVI, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBMAOEHUN OATbI NOCTABKW BANIOTbI, ONPEAENEHHON YCINNOBUAMU JOTOBOPA C IATOU 3A-
KNIOYEHUA OrOBOPA MO NMOKYNKE/MPOAAXE BAIIOTbI)

CnpaBennveasi CTOMMOCTb 3a[I0KEHHOCTM MO CAENKaM C BasoToMW, 3akNioYeHHbIM Ha ycrnoBusix T+, onpeaenseTcs
B pa3mepe pasHuLbl MexXay TEKyLLel cnpaBeanvBoi CTOMMOCTbLIO BantoThbl B Bantote pacyeta CHA 1 cToMMOCTbIO BanioThl,
3adhMKCMPOBaAHHOW B JOrOBOPE Ha ATy UCMOMHEHUsI CAENKW, NpMBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutensHow pasHuLbl, CAernkKa NpuM3HaeTcs B COCTaBe akTUBOB (AebuTopckasi 3a0MKEHHOCTb) Y MOKY-
natens/ B coctaBe 0653atensCcTB (KpeaMTopckas 3a40MKEHHOCTb) y NpoAaBLa, oTpuuaTenbHON pa3HuLbl - B cOcTaBe 0obs3sa-
TenbCTB (KpeanTopckasi 3a0fPKEHHOCTb) Y MOKyNaTens/B cocTaBe akTMBOB (AebuTopckas 3a0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvae BO3HUKHOBEHUS COOLITUIA, NPMBOASALLNX K 0OecLeHeHno, B COo-
oTtBeTCcTBUM C lMpunoxeHnem 4.

Cnimcok obLwmx cobbITui, NPUBOASLUMX K 06ecueHeHnto, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIIE HA TPAH3UT-
HbIX U BANIOTHbIX CYETAX

CnpaBegnuBas CTOMMOCTb AEHEXHbIX CPEeACTB Ha CYeTax, B TOM YMCNE Ha TPaH3UTHbIX, BaNOTHBIX cHeTax, OTKPbI-
TbIX Ha ynpaensoLyto koMmnaxduo [.Y. NN onpepensieTcss B cymMMe ocTaTka Ha cveTax, OTKPbITbIX Ha yNpaBnsioLLy KoMmna-
Huo [.Y. MN®.

CnpaBegnueasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU CNpaBensiMBoOA CTOMMOCTU
npu BO3HWMKHOBEHMU COOLITUS, BeayLlero kK obecueHeHuto (MpunoxeHue 4).
Cnmncok o6Lmx cobbIThiA, NPUBOAALLMX K 00eCLiEeHEHIO, YKa3aH B NMpunoxeHum 4.

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



CToMMOCTb aKkTVBOB U BenuunHa 06s3aTenbCTB, BolpaXKeHHas B BantoTe, OTNIMYHOM OT BantoTbl pacdeTa CHA, npu-
HumaeTcs B pacyeT CHA B Bantote onpegeneHus CHA no GupxxeBomy kypcy 3akpbitus (TOD) NMAO «MockoBckas bupxa» Ha
AaTy onpegeneHns nx crpaseanuBoii CTOMMOCTH (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTna (TOD) NAO Mockosckas bupxa Ha gaty T OTCyTCTBYeT, TO Ansi pacyeToB UCNOfb-
3yeTcs Kypc LleHTpanbsHoro baHka Poccuiickon ®epepaumm.

B cnyvae ecnu LeHTpanbHbiM Bankom Poccuickon ®depepauun He yCTaHOBMEH KYPC MHOCTPaAHHOW BantoThbl, B
KOTOpPOW BbipaXkeHa CTOMMOCTb akTUBOB (06s3aTenbCTB), k BantoTe onpeaeneHnst CHA B cootseTcTBum ¢ Mpasunamu AY MAO,
AencTByolWMMM Ha AaTy onpegenexdus CHA, To ucnonb3yeTcs COOTHOLLEHME MeX Y KYPCOM MHOCTPaHHOMN BantoTbl U BartoTON
onpegenexua CYA B cootBeTcTBUM C Npasunamu OY MNP, gencrteyowmmm Ha aaty onpegeneHuns CHA, onpegensemoe Ha
OCHOBE CMNOT Kypca 3TuX BanoT Mo OTHOLLEHMWIO K amepukaHckomy gonnapy (USD), ycraHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTPaHHOW BantoThbl, onpeaeneHHon Yepes amepukaHckui gonnap (USD)).

ONPEOENEHUE CMPABEQJIMBOMA CTOMMOCTU AEHEXHbBIX CPEACTB BO BKIAOAX

Pa3melLeHne aeHexHbIx cpeacTs nNo goroBopy 6aHKOBCKOro Bknaga (ganee — 4enos3nT) MOXET OCYLLEeCTBNATLCA Kak
B Bantote Poccuickon Pegepaumm, Tak U B UHOCTPaHHBIX BantoTax ¢ cobnogeHnem tpeboBanuii 3akoHogaTensctea Poccui-
ckon degepaumn.
CnpaBegnveas CTOMMOCTb pa3MeLLEHHOro Aeno3nTa A0 HAaCTyNeHUs Cpoka ero NnofiHOro NorawieHnsl, yCTaHoBMNEH-
HOro I0roBOpOM, OMpeaensieTcs B CrneayoLlemM nopsake:
o B CyMMe ocTaTka [eno3uTa, yBeNMYEHHON Ha CYyMMY MPOLIEHTOB, paccyYMTaHHbIX Ha AaTy onpeAeneHns crpaBennu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOW JOrOBOPOM, ECIM CPOK MOralleHnst Aeno3uTa - «40 BOCTPeOoBaHUAY;
e Ecnu cpok noraweHuns genosuta He 6onee 1 (ogHOro) roaa, 1 cTaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpegeneHus cnpaeBeasiIMBon CTOMMOCTH, CNpaBeanvBas CTOMMOCTb AEN03nTa NPU3HaeTcs paBHOM OCTaTKy AEHEeX-
HbIX CPEACTB BO BKINaje, YBENMUYEHHbIX HA CYMMY NPOLIEHTOB, PaCCYUTaHHbIX Ha AaTy onpefeneHnsi cnpaBeanmBon
CTOMMOCTU MO CTaBKe, NpegyCMOTPEHHON aoroBopoM. Ecnu ctaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpUMeHSIETCA METO NPMBEAEHHOW CTOMMOCTM BYAYLLMX OEHEXHbIX MOTOKOB.
e Ecnu cpok norawenns genosuta 6onee 1 (ogHoro) roga, To cnpaseanMeBas CTOMMOCTb Aeno3uTa onpegensaeTcs no
MeToAy NpVBEAEHHOW CTOMMOCTU JAEHEXHbBIX NMOTOKOB.

B cnyyae BHeCeHWs1 M3MEHEHWIA B YCNOBUSA OMNpeaeneHns cpoka AoroBopa MaKCUMMarbHbI CPoK onpedensietcs B
COOTBETCTBUM C U3MEHEHHBIM CPOKOM [erno3unTa, AeVCTBYIOLWUM Ha OaTy OnpeaerieHns CrnpaBeaivBoi CTOMMOCTH, Npudem
HaKoMneHWe cpoka BKNaaa He NpoucXoamT.

CnpaBeanBasi CTOMMOCTb [E€M03MTOB OMNPenenseTcss B COOTBETCTBAM C METOOOM KOPPEKTMPOBKM CrpaBeaniuBon
CTOMMOCTW NPW BO3HWKHOBEHUM COBLITUS, BeayLuero k oGecueHeHuto (Mpunoxexue 4).

Cnuncok 06Lwmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

METOA NPUBEQEHHOW CTOMMOCTW BYAYLMUX OEHEXHbBIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs No (bOpMyJ'IEZ

N
P
pv = n
e (1+ r)Dn/365

roe:
PV — cnpaBennueas (MpuBegeHHas) CTOMMOCTb akTuea (06s3aTenbcTBa);
N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaTbl NoralleHns aktuea (obs3aTenbcTBa), HaunHas ¢ Aathl onpeaeneHust
CUA,;



N - cymMMa n-oro 4EHEXHOro NnoToka (MPOLEHThI M OCHOBHAsi CyMMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToKa, HauyMHas ¢ AaTbl onpeaenexdus CUA,;

N - konu4ecTBO AHel OoT AaThl onpeaeneHna CHYA a0 AaThl N-0ro AeHEXHOro NoToKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLeHTax roaoBbliX, onpegernieHHasa B COOTBETCTBUU C HAacToAWMMn ﬂpasmnaMM.

Mopsaaok onpeaeneHna N KOPPEKTUPOBKU AEeHEXHbLIX NMOTOKOB

[leHexHble NOTOKU, BKIOYasA NPOLEHTHbIM 40X04, PACCUUTLIBAKOTCA B COOTBETCTBUM C YCNOBMSIMU 4OrOBOpa, AaTow
[EHEXHOro NoToKa CYMTaeTcs oXxuaaemas faTa, B KOTOPYIO NiaHMpyeTcs NocTynneHne AeHeXHbIX CPeacTB, COOTBETCTBYHO-
Laa gate OKOHYaHMUA N-0ro nepuoaa (3a UCKIMYeHeM criydaes 4OCPOYHOrO NoralleHmsi OCHOBHOrO Josra).

CyMMbI JEHEXHBIX MOTOKOB PacCYMTbLIBAIOTCS C YYETOM KanuTanusawmm NpoLeHTHbIX JOX0A0B, ECAN 3TO NPeayCcMOoT-
PEHO YyCNoBUsIMM OroBOpA.

Mpachuk feHeXHbIX MOTOKOB KOPPEKTUPYETCS B criyyae:

° BHECEHUS U3MEHEHWI B [OrOBOP (B TOM YMCIE B YacTU U3MEHEHUSI CTaBKM NO JOrOBOPY, CPOKa AENCTBMSA JOroBopa,
NepuoaNYHOCTY UIN CPOKOB BbIMNaThl MPOLEHTHBLIX JOX0A0B),
o N3MEHEHUS CYMMbl OCHOBHOTO AoNra (MOMOSIHEHNS, YACTUYHOrO JOCPOYHOrO NoralleHnsi OCHOBHOIO J0rra, eCriv OHO

He 6bINo y4TeHo B rpaduke).

ﬂop;mox U nepnoanyHOCTb onpeagerieHUA CtTaBku AUCKOHTUPOBaAHUA

CTaBKka AMCKOHTMPOBAHWS ONpedenseTcs Mo COCTOSIHUIO Ha Kaxayto AaTy onpeneneHnsl crnpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, MpeayCMOTPEHHONM JOrOBOPOM, €CNN JaHHas CTaBKa COOTBETCTBYET PbIHOYHOM.

CTtaBka Mo [OroBOpY NPU3HAETCst PbIHOYHOW, eCNW A0rOBOpP 3akmnioyeH ¢ 6aHkoM, KoTopbid BxoauT B [epeveHb cu-

CTEMHO 3HaYMMbIX KPEOAUTHbIX OpraHu3auuin, yTBepxaeHHbln baHkom Poccnm Ha OCHOBaHWM METOAMKU, YCTaHOBMEH-

HoW YkasaHuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHns CUCTEMHO 3HAYMMbIX KPeaUTHbIX

opraHunsauuiiy, 1 onybrnmkoBaHHbI Ha canTe BaHka Poccumn www.cbr.ru.

e  CpenHeB3BeLLEHHOW NMPOLIEHTHOW CTaBke, onybnunkoBaHHow baHkom Poccun Ha gaty onpefeneHuns cnpaseanneom
CTOMMOCTU Aeno3unTa, eECNv NPOLEHTHasA CTaBka, NPefyCMOTPEHHas AOroOBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop Ony6nukoBaHHOM BaHkoM Poccun cpegHeB3BELLEHHON NPOLEHTHON CTaBKOWM nogpasymeBaeTcs pasmelleHHas
no agpecy B cet MiHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaLMss 0 NPOLIEHTHBIX CTaBKax Mo
genosuTtam (Bknagam), pasMmelleHHbiX B Lenom no Poccuickon ®epepaunn 3a mecsu, Hanbonee 6nuskunm k gate
onpepgeneHus cnpaBeniMBon CTOMMOCTH, B BanoTe, COOTBETCTBYIOLLEN BanioTe Aeno3uTa, Ha CPOK, CONOCTaBUMBbIN CO
CpPOKOM, OCTaBLLEMCS 10 AaTbl NnoralleHus (Bo3spaTta) Aeno3nTa Ha AaTy onpeaeneHus cnpaBeanvBoi CTOMMOCTH, B
COOTBETCTBUM C pa3BEPHYTOW LLKaroMn.

Ecnu Bank Poccuu nepectaeT nybnukoBaTe CBeAeHUS O NPOLEHTHBLIX CTaBKax No Aeno3uTtam (Bknagam), pasmeLleH-
HbIX B uenom no Poccuiickon ®depepaumm, a gaHHble nepeHocaTcs B pasfen «PeTpocnekTMBHOW WHopmauuny,
YnpaensoLas KoMnaHus BrpaBe NOMEHsITb UCTOYHWK AAHHbIX MO CBOeMY 060CHOBaAHHOMY 3KCMEPTHOMY (MOTUBMPO-
BaHHOMY) CyXOEHMUIO.

Ecnu Hanbonee no3gHss cpegHeEB3BeELLEHHAsA MPOLEHTHAsA CTaBKka, packpbiTas Ha canTe baHka Poccuum, paccuntaHa

paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHns cnpaBeaiMBon CTOMMOCTM, PbIHOYHAsA CTaBKa NOANEXUT KOPPEKTUPOBKE.


http://www.cbr.ru/

OMNEPALUNOHHAA OEBUTOPCKAA 3ANOJKEHHOCTDb

Mpu3HaHve aebutopckon 3aA0MKEHHOCTN OnepaLMoOHHON OCYLLECTBNSETCA HA OCHOBaHUM YCNOBWI NoraweHns u
OONYyCTUMbIX CPOKOB MPOCPOYKN UCTMIOMHEHMS 00513aTeNbCTB KOHTPAreHToB, YCTAaHOBIIEHHbIX MO KaXAoMy BuOy A4eOUTopcKon
3aJ0/DKEHHOCTM B COOTBETCTBYIOLLUX NPUIOXeHnsix HacToswmx MNpasun onpegenedns CYHA. OTcyTcTBME yKa3aHWUsi Ha BO3-
MOXHOCTb NPU3HaHWS OeOUTOPCKOM 3a40JMKEHHOCTU OMEPAaLMOHHON O3HAYaeT, YTO Takas 3a40/HKEHHOCTb He MOXET ObiTb
KBanuuumMpoBaHa, kak onepauvoHHas.

Hebutopckas 3ag40MmKeHHOCTb, MO KOTOPOW BbISIBNIEH OOUH I HECKOIbKO NPU3HaKoB obecueHeHns, yka3aHHbIX B
MpunoxeHnn 4, KpoMe LONYCTUMOW MPOCPOYKM 00S3aTeNbCTB B paMKax OMepaumoHHOro LiMKna, He MOXeT ObiTb npusHaHa
onepaunoHHON.

[ebutopckas 3a40MmKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb MpU3HaHa onepaLmoH-
HOW (HanpuMep, ecnu y KOHTpareHTa OTCYTCTBYIOT MCTOMHWUKN NOralleHUsl Takow 3aJ0IMKEHHOCTM).

YnpaBnsioLiasa KoMnaHusa OOMmkHa NPOBOAWUTb aHanu3 YpoBHsSI pucka no Aebutopckon 3agomKeHHOCTU, KoTopas
paHee 6bina KBanudyLMpoBaHa onepaunoHHON, 1 NO MHOW [EOUTOPCKOW 3a40MMKEHHOCTM, NMPU3HaAHWE KOTOPOW OCYLLECTBSA-
eTcs.

AHanus ypoBHsi pycka NpoOBOANTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBreHHyto Npasunamu onpeaenexms CHA MiA®;

e pW NepBoHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;

e Ha MOMEHT nepexofa 0eOUTOPCKON 3a0MMKEHHOCTM M3 cTaTyca «OnepaLyoHHON» B CTATyC «NPOCPOYEH-
HOWM».

Ona uenen npoBeaeHnst aHanusa, YnpaensioLiasi KOMNaHUst UICNomnb3yeT OCTYNHYI0 el 060CHOBAHHYO 1 NOATBEpP-
Xaaemyr nHgpopmaumio.

B npouecce aHanusa Ynpaensiowas komnaHvs onpegenser:

® BO3MOXHOCTb KBanudukaumm 0eOUTOpPCKOM 3af0IPKEHHOCTU B KayecTBe OMnepauVoHHOWN, MpU3HaHUe KOTOPOW OcCy-
LLLeCTBSETCH BNEPBbIE;
® He06XOANMOCTb U3MEHEHUS MOAX0AA K yYeTy 4eOUTOPCKON 3a40MMKEHHOCTH, paHee NPU3HAHHOWM onepaLoOHHON.

Bonee nogpo6HO MHpOpMaLMSA O KpUTEPUAX KBannmkaumm pasHblx BUOA0B 4eOUTOPCKOM 3a40MKEHHOCTU KaK one-
paLMOHHOM paccMOTpeHa B COOTBETCTBYHIOLLMX pa3aenax HacToswmx MNMpasun onpegenexust CHA.

B TeueHune Bcero cpoka ksanudmvkaumm 0ebuTopckon 3a00MKEHHOCTU Kak OnepauyVoHHON, ee cnpaBeanvBasi CTou-
MOCTb OonpefensieTcsl B HOMUHamNbHOW BENUYMHE Ha AaTy onpeaeneHusl crpaBeasiIuBo CTOMMOCTU B OTCYTCTBUME UHBIX NpU-
3HaKoB obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEASIMBOA CTOUMMOCTU KPEAUTOPCKOW 3AAOIKEHHOCTU

Cl'lpaBe,D,ﬂVIBaﬂ CTOMMOCTb KPeAUTOPCKOM 3a40IMKEHHOCTI onpeaenseTcsa B pa3amepe ee octatka Ha narty onpene-

nexus CYA. He guckoHTtupyetcs.

CnpaBeanueas CTOMMOCTb 06513aTeNbCTB MO BbINaTe BO3HArPaXXaAeHUN N pacxoA4oB, CBSA3aHHbIX C JOBEPUTENbHBIM
ynpaBneHneM, Npu3HaeTcs B CyMMe, He MpeBbILIAtoLLEN NpeaenbHO AONYCTUMBIN pa3mMep BO3HarpaXKaeHUn Ha aaty npuaHa-
Husa B cooTBeTCcTBUM C MNpasunamu AY MNP, a Takke B cymMme, He npeBbilatoLLen chopmMmnpoBaHHbIA pe3epB Ha NpU3HaHus
COOTBETCTBYIOLLErO BO3HArpaXaeHus (B criydyae oopmMupoBaHns Takoro pe3epsa)

B cnyuae, ecnu B pacyet CHA IMNMN® BkntodeH pe3eps Ha BbiNnaTy BO3HArpaXXaeHUin, annpokcMmMauus Benu4mH, noa
KOTOpbIe NPOMCXOANT hOpPMMPOBaHME pe3epBa — He TpebyeTcs.

CnpaBeanveasi CTOMMOCTb yKa3aHHbIX Hbke 0053aTenbCTB ONpeaensieTcsi Ha OCHOBaHMM JOKYMEHTOB, MOATBEPXAA-
IOLLMX OKa3aHHble yCryru (annpokcuMaLuusi He NPUMEHSIETCS):

- pacxoabl No o6cnyxnBaHUo 6aHKOBCKMX CHETOB (BKIMOYas BartoTHbIA KOHTPOrb);

- pacxofbl Mo onaTe ycnyr opraHn3auuin Mo COBEPLUIEHMIO CAENOK U 0BCYXMBAHMIO CHETOB B TaKUX OpraHm3auusx;



- pacxodbl TpeTbuX Nuy, oniadynBaemMble B COOTBETCTBUN C JOMOBOPOM 06 okasaHun ycnyr cneumann3mpoBaHHOro genosnta-

pus.

ONPEAENEHUE CMPABEANIMBONA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/MONMHOMY MOrAlWEHUIO SMUTEHTOM OCHOBHOI'O AOJIIA MO AOJIFOBbIM
LEHHbIM BYMATIAM

[lebutopckas 3a00/MKEHHOCTb NPU3HAETCA ONepaLnoHHON, B OTCYTCTBIE NPU3HaKoB 0BecLeHeHuns:

. B TeueHne 7 paboumnx gHew ¢ Aatbl Npu3HaHUs 4eOUTOPCKON 3aA0MKEHHOCTN POCCUACKUX SMUTEHTOB, BKIOYas 3a-
OOMKEHHOCTb AMUTEHTOB — MEXAYHAPOAHbIX KOpropauui;
. B TeueHne 10 pabounx aHer ¢ gaTtbl NPU3HaHNS 4eOUTOPCKON 3a40MKEHHOCTN MHOCTPAHHbIX 3MUTEHTOB.

CnpaBeanvBasi CTOUMOCTb eOMTOPCKOM 3a40/MKEHHOCTU NO MPOLIEHTHOMY (KYNOHHOMY) I0X0AY MO AOMrOBbIM LiEH-
HblM Bymaram B Te4eHue BCEro cpoka npusHaHus eBGUTOpCKON 3aJ0IMKEHHOCTM ONepaumnoHHON onpeaensieTcs B pa3Mepe,
onpegeneHHoOM Ha faTy HACTynfieHUsl CpoKa MCMOJTHEHMS COOTBETCTBYOLEro obsizatenscTBa (gaTy UCTEYEHMS KYMOHHOro
nepuoga) B COOTBETCTBMU C YCMOBUAMM BbiMycKa LIeHHON Bymaru, n ncxons U3 Konmyectsa LEeHHbIX Bymar Ha gaTty Hactynne-
HWS1 yKa3aHHOro cpoka.

OueHka cnpaBenIMBOM CTOMMOCTM AeBUTOPCKOM 3a40MKEHHOCTUN NO YaCTUHHOMY/MOSTHOMY NOraLLEHNI0 SMUTEHTOM
OCHOBHOrO [joNnra no AONroBbIiM LIEHHLIM GymaraM B TEYEHWE BCEro cpoka npusHaHusa JebuTopckol 3a40/mKeHHOCTH onepa-
LMOHHOW onpeaenseTca B pa3mepe, onpeaeneHHoM Ha AaTy HacTynneHnst Cpoka UCTIONHEHNS COOTBETCTBYHOLLLEro oba3arterb-
CTBa B COOTBETCTBMU C YCMOBUSMW BbIMyCKa LIEHHOM OyMaru, n NCXO4A U3 KONMYECTBA LieHHbIX Bymar Ha faTy HacTynrneHusi
YKa3aHHOro CpokKa.

Mo ucteveHnn cpoka KBanudukaumm 0edbUTopckon 3a00MMKEHHOCTU Kak OnepaLMoHHON, crpaBeainBasi CTOMMOCTb
onpegensaeTcsa B cooTBeTcTBUM C [punoxeHuem 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 06ecLeHeHnto, yka3aH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW AEBUTOPCKOW 3AAOMKEHHOCTU NO NPOLEHTHOMY floxoay
No AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3agomKeHHOCTb MO NPOLEHTHOMY AOX0AY MO AEHEXHbIM CPpeAcTBaM Ha cyeTax ynpaBnstowen KoMm-
nanun [.Y. NN kBanudmnumpyeTcs kak onepauuoHHas, B Criydae OTCYTCTBUS MPU3HaKOB 0beCLeHeHNs C AaTbl NPU3HaHUsS Ao
AaTbl BbINAaThl NPOLEHTOB BKIMOYMTENBHO B COOTBETCTBUM C JOrOBOPOM/COrnatleHnem.

CnpaBegnveasi CTOMMOCTb AeOUTOPCKON 3aA0MKEHHOCTM MO MPOLIEHTHOMY A0X0A4Y MO AEHEXHbIM CPeacTBaM Ha
cyeTax ynpasnstoLlei komnanun [.Y. NP onpegensetcd B CyMMe Ha4MCMNEHHbIX COrMacHo YCroBusM JoroBopa/cornalleHns
NPOLEHTOB Ha CyMMY HECHWXaeMOoro octaTtka - B Cry4vae, eCrv yCrnoBus Ha4yMCrneHns NpoLEHTOB NO3BONSAT HAAEXHO U A0-
CTOBEpPHO paccunTaTtb UX pa3mep Ha Aaty onpegenexuns CHA.

Mo ncteveHun cpoka kBanudmkaumm 4ebUTopcko 3a40MKEHHOCTM Kak ONepaLyoHHON, a Takke B Criyyae BbisiBIe-
HMS UHBIX COOLITUIA, MPUBOAALLMX K 06eCLEeHeHMI0, CnpaBeanuBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C [NpunoxeHnem
4,

Cnmncok o6Lwmx cobbITiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO AEHEXHbLIM CPE[-
CTBAM, HAXOoAALWMUMCA Y NPOPECCUOHATIbHBLIX YYACTHUKOB PbIHKA LLIEHHbBIX BYMAI

Jebutopckas 3aJ0mMKEHHOCTb MO AEHEXHBIM CPEACTBAM, HaXOAALLUMXCS Y NPOECCUOHANbHBIX YYACTHUKOB PbiHKa
LieHHbIX Bymar, KBanuguuMpyeTcs Kak ornepaunoHHas, B Crly4ae OTCYTCTBMS MPU3HaKkoB obecLeHeHNs, a Takke He Gonee 3



pabouunx AHen ¢ faTel, kKoraa ynpasnsiollasi KOMNaHus Bolpa3una HaMepeHue O BbIBOAE AEHEXHbIX CPEeACTB CO CYeTa B yCTa-
HOBMEHHOM hOpMeE COrnacHO 3aKM4eHHbIM OroBopam (cornatleHusam), B criydae, eCriv B TEeYEHNe yKa3aHHOro Cpoka AeHex-
Hble CpeacTBa He NonyYeHbl Ha cYET Ynpasnstowen komnanum 4.Y. MNS.

NHbopmaumio o HemcnonHeHun 6pokepom TpeboBaHua YnpasnsaoLwen KOMNaHuM O BbiIBOAE AEHEXHbIX CPEACTB
npepocraensetcs B CneumanvM3anpoBaHHbIA Aeno3uTapuii He No3gHee OHS, CNeayroLero 3a OKOHYaHWEM YCTaHOBIIEHHOrO
cpoka.

CnpaBeanvBov CTOMMOCTbIO AeBUTOPCKoM 3a00IMKEHHOCTU Bpokepa Mo AeHEXHbIM CpeacTBaM, HaxoaaLWUMCEs Ha
Bpokepckom cyeTe, NPU3HaeTCa Cymma ocTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHSA Mocne CoBepLUeHNs BCex onepauui ¢ ak-
TuBamu NMN®. BenuumHa aebutopckor 3agomkeHHOCTN Bpokepa AoMmkHa coBnagaTb C CYMMOW AEHEXHbIX CpeacTB, OCTaB-
LUMXcs B pacnopsikeHnn 6pokepa Ha ocHoBaHum OTyeTa Bpokepa, COCTaBNEHHOIO 3a AE€Hb, HA KOTOPLIN ONpeaenseTcs CTou-
MOCTb YMCTbIX aKTUBOB.

Mo ncrevennm cpoka kBanudmkaLumm 4ebUToOpCKo 3a0IMKEHHOCTM KaK ONepaLMoOHHON, a Takke B Criyvae BbisiBrie-
HUS MHBbIX COOBLITUIA, NPMBOASALLNX K 06eCcLeHeHnI0, cnpaBeanvMBas CTOMMOCTb ONpeaensieTca B COOTBETCTBUU € [punoxeHnem
4,

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

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTHU

B pamkax HacTosilwmx Mpaeun onpegeneHns CYA k npoyeit 4eGuUTopckol 3a40/HKEHHOCTU OTHECEHbI B TOM YiCHe

cneaytoLLme BUAbI:

e [Jlebutopckas 3a40MmKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe COoBepLUeHUs CAenok ¢ umyliectsom M, no kotopbim
HacTynuna Hambornee paHHAA AaTa pacyeTos;

e [Jlebutopckas 3agomkeHHOCTb ynpasnsioLwen komnaHum nepeq MAN®;

e [lebutopckas 3a40mMKeHHOCTb, BO3HUKLLAS MO 4OrOBOPaM C ayAUTOPCKON OpraHv3aumnen, oLeHLMKOM, cneumanmam-
pOBaHHbIM Aeno3uTapmem, permctpaTtopom, bupxen, ykasaHHoimu B Mpasunax Y NA®;

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA MpW onnaTte pacxodos, CBA3aHHbIX C AOBEPUTENbHBIM YrpaBneHneMm;

e [lebutopckas 3af0rmMKEeHHOCTb, BO3HUKLLAS B pe3dyfibTaTe nepeBoda OEeHEXHbIX CPeACTB («AEHbIM B NyTU»);

e [lebutopckas 3af0mKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa NuueHsun y 6aHka nnv 6pokepa;

e  [Haa nebutopckas 3a40/MKEHHOCTb.

B oTcyTcTBUE NpU3HaKoB 06ecLEeHeHNs 3a40MKEHHOCTb KBanMuuUmMpyeTcs Kak onepaunoHHas:

¢ [lebuTOopcKasi 3a40MKEHHOCTb, BO3HUKLIAsA B pe3yrnbTaTe COBepLUEHUA cAenok ¢ umywectsom MU, no koto-
pbiM HacTynuna Hanbornee paHHSAa AaTa pac4eToB, eCnv OOLLUMIA CPOK NOoralleHns Takon 3a40MMKEHHOCTU COrNacHoO YCNoBUSIM
cOenku He npesblwaeT 15 paboymnx gHel (C y4eTOM CpoKa NPOMOHraumm 1 NepesakritoueHnin J0roBopoB), - ¢ AaTbl NPU3HAHUS
[0 AaTbl NoralleHusl CornacHo ycrnoBuaM caenku. MNpyn aToM JonyCTUMbIA CPOK HapyLUeHns 0bs3aTenbCTB KOHTpareHToM Co-
cTaBnseT 3 paboynx OHsl, B TEYEHME KOTOPbIX 3a40MMKEHHOCTb Takke KBanuuumpyeTcs onepalnoHHON.

® [lebutopcKkas 3afoMmKeHHOCTb ynpasnsowen kKomnaiumn nepep MU® - B Teuerne 25 pabounx gHew ¢ gaTtbl BO3-
HWKHOBEHMS KBanuduumpyeTcst B KayecTBe onepauuoHHOW. [pu Hanmunm 060CHOBAHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO)
CYXAeHVs YnpaBnsaLen KOMNaHum o TOM, YTO YBeNM4eHne CPOKOB noralueHns 4ebrutopckon 3a00mKeHHOCTN He ABnsieTcs
CNeAcTBMEM HeraTVBHBIX NPOLECCOB, BO3HUKLLUMX B AEATENBbHOCTU YNPaBNSIOLLEN KOMMaHWUK, a Takke Hannine JoKkyMeHTanb-
HOro NOATBEPXAEHWUS OT YNpaBnstoLen KOMNaHUM CPOKOB NoralleHns 3a40MMKEHHOCTH, Takasa 3a40IMKEHHOCTb NpoaokaeT
OTHOCUTBLCS K ONepaLmoHHON.

¢ [le6uTOopckas 3af0/MKeHHOCTb, BO3HUKLLAA NO AOroBopaM C ayAUTOPCKOW opraHu3auunemn, oLeHLMKOM, cre-
LManu3MpoBaHHbIM Aeno3nutapuemM, peructpaTtopom, 6upxen, ykasaHibimu B MNpasunax AY NMA®P, a Takke pedbuTtop-
cKasl 3a40/MKeHHOCTb, BO3HUKLLAsA NPU onsiate pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpasneHuem NMU® — c aathol
Npu3HaHWsa o AaTbl OKOHYaHUS CPOKA OKasaHWs yCnyr B COOTBETCTBUM C YCNOBUAMMW 3aKMHOYEHHbIX 4OroBopoB. [JonyCTUMbIN
CPOK HapyLleHnsi 06593aTenbCTB cocTaBnseT 25 pabounx gHeN, B TeYEHME KOTOPbIX 3a40MKEHHOCTb BCe eLle KBanuduumpy-
eTcsi onepaumoHHon. MNMpy HanM4MM 060CHOBAHHOIO AKCMEPTHOIO (MOTUBMPOBAHHOMO) CYXXAeHUS YNpaBnsiowen KomnaHum o



TOM, YTO YBENMYEHNE CPOKOB OKa3aHWs YCnyr Unuv noraweHust 4ebuTopcko 3af0MmMKEHHOCTU He SIBMSIETCS CreACTBUEM Hera-
TMBHbIX MPOLECCOB, BO3HUKLLUX B AEATENBHOCTM AOIMKHMKA UMW MPU HANM4MM JOKYMEHTANbHOIO NoATBEPXKOEHUS OT KOHTP-
areHTa MHbIX CPOKOB MOralleHusi 3a40JPKeHHOCTM / okasanus ycnyr MNMN® aenseTcs oCHOBaHUEM AN1s YBENUYEHUST CPpOKa KBa-
nndukaumm Takon 3a0MKEHHOCTN B Ka4eCcTBe onepaumoHHON A0 AaTbl, YKa3daHHOW B NPeACTaBnNeHHbIX JOKYMEHTaX.

e [lebutopckasi 3aA0MKEHHOCTb, BO3HUKLIAA B pe3ynbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») —
B TedyeHne 3 paboumx gHen ¢ aaThbl NPU3HAHWSA Takon 3a40MMKEHHOCTMU.

B obLiem cnyyae Ang ueneun onpegeneHns cnpaBeanmBor CTOMMOCTU AeBUTOpCKor 3a40MKEHHOCTU eCnu He onpe-
[JeneHa KOHKpeTHasi AaTa ee noralleHusl, HO ykasaH npeferbHbli CPOK, B TEYEHUE KOTOPOro Takasl 3aA0MKEHHOCTb AOMKHa
ObITb MoralleHa, TO CPOK NoralleHnsi MPUHMMAETCA MakCMarbHbIM B OTCYTCTBME OOOCHOBAHHOIO 3KCNEPTHOro (MOTUBUPO-
BaHHOI0) CY>XAEHWUS yNpaBnsitoLLen KonaHnm 06 UHbIX CpoKax NoralleHns Takom 4eBUToOpPCKON 3a40MMKEHHOCTMH.

Ecnu He onpepeneHa KOHKpeTHas AaThkl NoraweHns 4ebuTopckon 3aJ0IMKEHHOCTM U OTCYTCTBYET NpeaenbHbI CPoK
norawlueHus, To Ans Lenen onpeaeneHus cnpasenimBon CTOMMOCTM Takov CPOK MOXeT BbITb YCTaHOBIEH Ha OCHOBaHUM o6oc-
HOBaHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWUS YNPaBAoLWEen KOMNaHUN.

[ebuTopckas 3ag0rmKeHHOCTb, NOAeXallas noraweHio MMYLLIECTBOM, BO3HMKLLASA MO AOrOBOPaM MeHbl, HoBaLum
W OpYrMM aHanormyHbIM AOroBopam (3a UCKNIYEeHNeM crny4daes, OTAENbHO YKasdaHHbIX B HacToawmx Npasunax onpegeneHns
CYA), oueHmBaeTcsi N0 CTOMMOCTM MMYLLIECTBA, MOAJSIEXALLLErO NOMyYEHWH0, B COOTBETCTBUM C NMOPSAKOM OonpeaeneHus cnpa-
BEAMNMBOWN CTOMMOCTM TaKoro MMyLLEeCTBa, YCTaHOBMEHHbIM HacToAwmmu MNMpasunamu onpegenenns CHA ¢ yueTtom MeToamkn
OLEHKWN KPe4MTHOrO pUcka B COOTBETCTBUM C [punoxeHnem 4 (ecnm aTo NPUMEHUMO).

CnpaBefnveas CTOMMOCTb AeOUTOPCKON 3a40IMKEHHOCTMN onpeaenseTcs:

e B cymMe chakTU4ecKoro octaTka 3afO/KEHHOCTM Ha AaTy onpepAerieHUs crnpaBeanvMBoW cToMmocTu/paTty
onpepeneHus CYA B nepuoa kBanudurkaumm Takon 3a40MKEHHOCTU KaK onepaumnoHHon. [lebutopckas 3agomKeHHOCTb
paccynTbIBaeTCs Ha Kaxaylo AaTy onpeaeneHns cnpaseanmBoi CTOMMOCTW. B criyvae, ecnm pa3mep Aebutopckon 3agorkeH-
HOCTV He MOXeT BbiTb TOUHO OMnpeaeneH Ha aaTy onpegenexnus CYA, To, UCNonb3yloTcs MeToAb! annpokcuMaLmMy BenuymH. *

e B CYyMMe, onpeaeneHHOM C UCMONb30BaHMEM MeToAa NPMBEAEHHON CTOMMOCTH OyAYLUNX AEHEXHBbIX MOTOKOB
C y4eToM KpeaAuTHbIX pUckoB (MpunoxeHne 4) BO BCEX MHbIX Cry4asix.
Cnncok obLwux cobbITin, NPUBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEANMBON CTOUMOCTW AEBUTOPCKOW 3AQOMKEHHOCTU NO CAENKAM PEMO

CnpaBegnveasi CTOUMOCTb KpeanTOpPCKon/Aebutopckon 3agormkeHHocTy no gorosopam PEIO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONy4eHHbIX/NepefaHHbIX AEHEXHbIX CPeACcTB No nepBor Yactu gorosopa PEMNO oo momeHTa mncnon-
HeHusi BTopou Yactu gorosopa PEINO ¢ y4eToM NpoueHTOB, nognexalumx nonyyeHunio/ynnaTe B COOTBETCTBMU C YCIOBUSIMU
poroeopa PEMO.

Ecnun cTtoMMocTb UeHHbIX Bymar no BTopow Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT 4OXOO0B
no ueHHbIM Bymaram, nepegaHHbeiM no gorosopy PEINO, nnu cymMy MHbIX BbiNnaT, OCYLECTBNSEMbIX B paMKkax A0rosopa
PENO, To pacyeT cnpaBeanvnBoi CTOMMOCTU KpeautTopckon/nebutopckon 3agomkeHHocTu no gorosopy PEMO ocyuwectens-
€TCS C Y4ETOM COOTBETCTBYIOLLMX BbINMaT.

CnpaBeanveasi CTOMMOCTb LieHHbIX 6ymar, nepeaaHHbix PoHgom no nepsoin Yactn PEMO B TeyeHue nepuopa ot
OaTbl UCNONHEHUs NepBor YacTu gorosopa npsimoro PEMO o gatel ucnonHeHus BTopor Yactu gorosopa PENMO kaxabiv
pabounin geHb onpegensetcsa cornacHo MOOENN OLUEHKN CTOUMOCTW LLEHHbBIX BYMAT HacTosiwmx MpaBun onpeae-
nenns CHA.

CnpaBegnueasi ctToumocTb 06sa3atenscTea MO no npuobpeTeHnto LueHHbIX Bymar, paHee nornyyYeHHbIX No Joro-
Bopy obpaTHoro PENMO u peann3oBaHHbIX 4O MOMEHTA MCMOSTHEHNS BTOPOI YacTu caenku obpaTtHoro PENMO, onpegensiercs
B pa3mepe CrnpaBeanMBoOM CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOOEJIM OUEHKKM CTOMMOCTU LEHHbBLIX BYMAI
HacToswwmx Mpaeun onpegenexns CHA.

! MNporHosHble 3Ha4YeHUs1 0653aTenbCTB, paccunMTaHHble YNpaBnsioLLe KomnaHueil, npenoctasnsanTea B CneuyanusnpoBaHHbIn Aenosnta-
puii Ha kaxayro Aaty onpegeneHus CHA c ykazaHueM neproga BbIGOPKM Y OB BSICHSIIOLLMX NePEMEHHBIX.

[Ina uenen annpokcumaummn pasmepa akTuBOB (0653aTenbCTB) NCMNOMb3yeTCA CTaTUCTUKa 3a nocnefHve 12 ([eeHaguatb) MecsaueB, npedLle-
cTBytoLwmx aate onpegenenus CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHNM NPy HanMyium aaH-
HbIX HE MeHee YeM 3a nocnegHve 2 (oBa) Mecsua, npeaLecTsyolmnx gate onpegenexdust CHA MANO.

B paty noctynneHus 4oKymMeHTa, NOATBEPXKAAOLLEro Oka3aHHbIE YCIyru, MPOU3BOAMTCS KOPPEKTUPOBKA HAYUCIIEHHBIX 06583aTeNbCTB 40 MX
peanbHOro 3Ha4YeHusl.



CnpaBeanveasi CTOMMOCTb 4eOUTOPCKON 3a0MKEHHOCTM K NMOMYYEHUIO NepeAaHHbIX OEeHEXHbIX CpeacTB No nep-
BOM Yactu gorosopa obpatHoro PEMNO koppeKTuMpyeTcs B criydyae BO3HUKHOBEHUS COOLITUM, NPUBOAALLMX K 06eCLEeHeHWI0, B
cooTtBeTCcTBUM C [NpunoxeHuem 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 0BecLeHeHnto, yka3daH B [NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTW NO NPOU3BOAHBIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanvBasi CTOMMOCTb BMpPXXEBOro pacyeTHOro NMPOW3BOAHOrO (PMHAHCOBOrO MHCTpyMeHTa (ganee — MoW)
paBHa O (Honb), ecnn B cocTaBe onepauumii no 6pokepckomMy cHeTy NPOBEAEHbI BCE pacyeTbl N0 BapnaLMOHHON Mapxe.

CnpaBeanveasi CTOMMOCTb BHeBupxxeBoro pacyetHoro N®U pasHa 0 (Honb), npu atom B coctaBe MNP oTpaxa-
eTcs:

e pebuTopckas 3aA0MmKEeHHOCTb, Kak oLleHka npasa un3 NOW, ecnn no ycnoBnsiM KOHTpakTa Npy UCMNOMHEHWN Ha fary
onpegenexnsa CHA 6bin 661 nonyyeH 4OX0A B pa3Mepe pasHuLbl Mexay cnpaBeannBoi CTOMMOCTbI0 6A30BOro akTuBea v LieHON
ncnonHenusi NMOU B abcontoTHOM 3HaYEHUN;

e KpeauTopckas 3aJ0MMKEHHOCTb, Kak oLeHka obssatenbcts u3 MN®U, B cnyyae, ecnm no ycnoBusiM KOHTpakTa npu
ncnonHeHnn Ha gaty onpegeneHns CHYA 6bin 661 nonyyeH ybbITOK B pasmepe pasHuLbl Mexay crnpaBeifniviBo CTOUMOCTLIO
0a30Boro akTuea u LieHon ucnonHeHust NoOK B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnn nopyyeHue Ha BbIBOA OEHEXHbIX CPEACTB CO cneumnanbHoOro 6pokepckoro cyeTa He UCNOMHEHO B
TeyeHune ABYX pabounx gHel ¢ AaTbl NPeAbABNEHNS NOPYYEHN CnpaBeannBas CTOMMOCTb AEHEXHbIX CPeCTB Ha cyeTe ra-
paHTUINHOro obecneyveHns onpegenseTcs C MCNonb3oBaHNEM METOA0B KOPPEKTUPOBKHN, YKadaHHbIX B [Mpunoxennun 4. laHHble
0 HeuncnonHeHWn TpeboBaHMs BpokepoM NMPeAOCTaBNATCA YNpaBNSAoLWe KOMNaHen B CneLnannanpoBaHHbI enosntapui
He nosfHee paboyero AHA, CrneayloLwWwero 3a OKOHYaHNeM yCTaHOBEHHOIO CPoKa.

Cnpasegnueas ctoumocTb MNMPU koppekTnpyeTcs B criyqyae BO3HUKHOBEHWUSI cOBbITUIA, NpuBogAWMX K obecLeHe-

HWI0, B COOTBETCTBMU C MpunoxeHvem 4.
Cnuncok o6LwMx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

OMNPEOENEHME CNPABEONIUBON CTOMMOCTU KIIUPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NEpefaHHbIX B KMMPWHIOBbLIV My, onpeaenseTca B COOTBETCTBUM C HACTOS-
wumun MNpaeunamu onpegenennst CHA B o6Liem nopsiake.

CnpaBeanveasi CTOMMOCTb KIUPUHIOBbIX cepTudmkaToB ydacTtus pasHa 0 (Honb).

[oxopapl No LeHHbIM Gymaram, nepeaHHbIM B MMYLLLECTBEHHbIV Nyr, NpuaHatoTces B coctase MU, cornacHo HacTto-
Aawwmm Mpasunam onpepenexns CHA.

B octanbHom, coenku PEMNO ¢ KCY ouenuBatotcs aHanorumyHo caenkam PEMO ¢ ueHHbiMM Gymaramum, nopsiook
y4yeTa KOTOpbIX onucaH B HacToswwmx Mpasunax onpegenexnuns CHA.

CnpaBeanveasi CTOMMOCTb JeOUTOPCKOW 3a40MKEHHOCTU K MOSYYEHUIO NEepefaHHbIX EHEXHbIX CPpeacTB Mo nep-
BOW YacTu goroBopa obpaTtHoro PEMNO koppekTupyeTcs B criy4ae BO3HWKHOBEHUSI COOLITUIA, NPUBOASALLMX K 0OECLEHEHNIO, B
cooTBeTcTBMU C [NpunoxeHuem 4.

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

NOPSAOOK PACYETA BENWYNHBLI PESEPBA HA BbIMJIATY BO3HAIPAXOEHMA U UCNOJIb3OBAHUA TAKOIo
PE3EPBA, A TAKXE NOPAAOOK YYETA BO3HANPAXAEHMN N PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHUEM MU

Pe3epB Ha BbinnaTy BO3HarpaxaeHusi opmmpyeTcsi OTAENbHO B YacTu pe3epBa Ha BbiNfaTy BO3HArpaxaeHus
yrNpaBnsawoLen KOMNaHUM 1 B YacTW pe3epBa Ha BbiNfaTy BO3HArpaXXaeHus crneunannsampoBaHHOMY AeN03NTapuio, nuuy, ocy-
LLIeCTBMAIOLWEMY BEAEHNE PEECTpa MHBECTULMOHHBLIX NaeB PoHaa, Gupke 1 ayanTopckoi opraHusaumm doHaa.

Pe3epB Ha BbIinnaTy BO3HAarpaXkaeHUn, onpeaeneHHbin UCXOAst U3 pa3Mepa BO3HArpaXKaeHusi, npegyCMoTPeHHOro
npasunamu OY MN®, HauncnseTcs HapacTaloLWwmyM UTOroM 1 oTpaxaeTcsl B cocTaBe obasatenscTts [MN® B gaty onpeaenexus
CTOMMOCTU YUCTbIX aKTUBOB: C Hambonee No3aHen u3 AByx AaT — AaTbl Ha4ana KanenaapHoro roga unv Aatbl 3aBepLUeHus
(oKoH4aHwus) hopMUpPOBaHUS - JO:



AaTbl OKOHYaHWUSA KarneHaapHoro roaa;

AaTbl BO3HWKHOBEHUSI OCHOBaHWUS ANns npekpallenns MNP B yactn pesepsa Ha BbiNnaTy BO3HArpaxaeHus ynpas-
nALWen KoMnaHuu;

Hanbonee nNosgHen u3 AByx Aat Npuv nNpekpaLleHnn - Aatbl OKOHYaHWA npuema TpebosaHuin kpegutopos MU nnn
AaTbl OKOHYaHUs peanu3auumn Bcero umyliectsa M.

PesepB Ha BbiNnaTy BO3HarpaXK4eHUn paccynTbiBaeTCH OTAENbHO MO KaXKOoW YacTu pesepsa B Crieaylolem no-
pagke:

Ha nepBbIn pabounii AeHb OTHETHOro roaa:

roe:
i~ cymMMa HauucreHnst peaepBa Ha nepBbiii paboumnin eHb OTYETHOrO roa;

D . vonnuectso pabounx OHel B TEKyLLEM KaneHaapHoM roay;

Cinnaw

- pacyeTHas (npomexyToyHas) BenuuuHa CHA Ha nepBbii paboumin 4eHb OTYETHOrO roaa, B KO-
TOPbIV HauMCnsieTCsa pe3eps v onpegeneHHas ¢ TOYHOCTbLIO A0 2 — X 3HAKOB Mocrne 3anaTomn no gopmyne:

Axmuevl, — Km,

xVK'l‘I + xnpn
(L

CYAr =

Axmuebi, N N
- pacyeTHas BENUYMHA aKTMBOB, BKIOYas AeOGUTOPCKY 3a0MKEHHOCTb Ha NepBbi pabouni
OeHb OTYeTHOro roga. [1ebmMTopcKyo 3a40MKEHHOCTb Ha NepBbIi pabounii AeHb OTYETHOrO roga HeobXoaAMMO YUUTbI-
BaTb [0 HaYMCNeHNs BO3HArpaXxaeHUn 1 pesepsa Ha BbINnaTty BO3HarpaxaeHusi 3a nepebiii paboymin AeHb OTYETHOTO
roga. B cnyyae onnaTtbl B nepBbI paboyumin AeHb OTYETHOIO roga ynpasnstoLlen komnaHuen ns NN® sosHarpaxaeHui,
HA4YUCIEHHBIX B NEPBbIA pabounii AeHb OTYETHOIO roga, He06X04MMO NpU ONpeaeneHnn pacyeTHON BENTUYMHbBI aKTUBOB
Ha nepBbI pabounii 4eHb OTHYETHOTO rofa YBENMMYUTL CYMMY aKTUBOB Ha CyMMY YMravyeHHbIX BO3HarpaxaeHui B nep-
BbIl pabounii AeHb OTHYETHOrO roaa.

Km

1 - BenununHa KPeauTOPCKOWN 3a40/MKEHHOCTH be3 y4yeTa Ha4nUCneHHbIX BO3HarpaxgeHun Ha nepsbiv pa-

004U OeHb OTYETHOro roga.

X NnpoueHTHaa cTaBka, COOTBETCTBYHOLLAA:

X
VEn _ pa3Mmep BO3HarpaxaeHus yrnpaensitolen komnanmm otHocutensHo CITCYA, yctaHoBneHHbIn MNpa-

sunamu 1Y MN® (B gonsax), 4eNCTBYOLWNIA HA NePBbIA pabounii AeHb OTYETHOrO roaa;

X
P cOBOKYMHbIN pasMep BO3HArPaxaAEH!I CreLmaniaupoBaHHOMY Aeno3nTapuio, ayaMTOPCKO OpraHi-
3auum, BUpXKe 1 NULY, OCYLLECTBNALLEMY BEefieHe peecTpa BraferbLes MHBECTULMOHHLIX naes MA®, oTHocuTenbHO

CI'CYA, yctaHoBneHHbIl Mpasunamu Y (B 4onsix), AENCTBYIOLWMIA HA NepBbI paboynin AeHb OTYETHOIO roaa;

N - kaxgas NpoLEeHTHas CTaBKa, AeNCTBOBABLUIAsA Ha NepBblil paboynii AeHb OTYETHOTO roaa



xylcn + xnpn \

3HaueHre | 1+ D | He okpyrnsetcs.

Si Cqupaw
n

OprrneHme npu pacyete NPON3BOANTCA Ha KaXXAOM OENCTBUKN 0 2-X 3HAKOB NOCHe 3ansToun.

Ha gpyrvue gHu onpegenexHua CYA (3a nckniodeHnem nepsoro paboyero AHS OTYETHOro roga):

d-1 N
(CUsr+ Y caa) YT
_ t=1

Si * -5
D T, =y

roe:

k — nopsakoBbIN HOMEP KaX4oro Ha4yMCneHs pesepea B OTYETHOM rogy, NPUHUMaLWuin 3Ha4eHuns ot 1 go
i. k=i — nopsigKoBbIN HOMEpP NocrneaHero (TEKYLLEro) Ha4YMCneHns pe3epsa;

K. cymma Kaxkaoro npousBeeHHOro B TEKYLLLEM OTHETHOM rofly HAaYUCIEHUs pe3epBa;

i CymMMa o4epenHoro (TeKyLLI,eI'O) Ha4yucneHma pesepBa B TEKyLLEM OTYETHOM roay;

D - onmuectso pabounx gHew B TEKyLLEM KaneHaapHOM roay;

I - konunyecTBO paboumnx aHel Nepuoaa, onpeaesieHHOro ¢ Hayana TekyLlero oT4eTHOro roga Ao (Bkroyas)

paTbl HAYMUCTIEHNS pe3epBa | ;

t — NOPSAKOBLIN HOMEP Paboyero [HA, NPUHAANEXALLEro Neproay, 3a KOTOPbI ONPeAeneHo |, NpuHUMa-

toLmMi 3Ha4eHus oT 1 go d. t=d — nopsiakoBbI HOMep paboyero OHSA HauyMcneHus pesepsa i ;

A‘ - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHEL, KaXaoro paboyero aHs t, 3a CKItoYeHnem aHs
d. Ecnun Ha pabouwnii aeHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHon CHA 3a npeflwecTByowuii gHo t paboymi
OeHb TeKyLLEero OTYETHOro roga.
Cq pacy
d = i
pacyeTHasi (NpomexyToyHas) BenuunHa CHA Ha aaty d, B KOTOPOW HauucnseTcs pe3eps ,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB NMocrne 3ansaTon no opmyne:

N N
2, ) 2T
i-1 d-1 (”:1 T + = T )
(Akmusbty — Kmg + Y S, )= (> CHA* ! 5 ! )
Cq é)ac‘i — k=1 . t=1 N
Z:, (% T ) Z:, (o To )
(e
@ LB

D



Axmuebi
- pacyeTHada BennynHa aktmBoB, BKIo4Yada ﬂ,esMTOpCKyIO 3a0JKEeHHOCTb Ha aaty d. ,D,e6VITOp-

CKYI0 3340/MKEHHOCTb Ha AaTy d HeoO6XOAUMO Y4MTbIBaTb A0 HAYMCMEHWS BO3HArpaxaeHun n pesepsa Ha BbinnaTty
BO3HarpaxgeHus 3a gaty d. B cnyyae onnatbl B Aaty d ynpasnstoLlien komnandunen ns MiA® sosHarpakgeHuin, Havmc-
NeHHbIX B AaTy d, Heob6xoAMMo Npw onpeaeneHnn pacHeTHON BENMYMHbBI akTUBOB Ha AaTy d yBeNuynTbL CYMMY akTUBOB
Ha CyMMy ynra4eHHbIX Bo3HarpakaeHvn B gaTty d.

Km
d . BenmumHa KpeauTopCKON 3aformKeHHOCTM 6e3 yyeTa HauMCreHHbIX BO3HarpaxaeHun Ha paty d,
BKIOYasi OCTaTOK pe3epBa Ha BbiMnaTty Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pabouunii AeHb, NpeALuecTByOLWMIA AaTe
d.
i—
Sk

k=l - obLiaa cymMMa pe3epBOB Ha BbINaTy BO3HarpaXaeHusl, HauMcreHHbIX C Havana roga Ao Aatbl d.

X

- NPpOUEeHTHaA CTaBKa, COOTBETCTBYHOLLaA:

VEn pa3Mmep BO3HarpaxageHus yrnpaensitowen komnanHmm otHocutensHo CIFCYA, yctaHoBneHHbin [Mpa-

sunamu Y MU (B ponsx), 4EACTBYOLLNIA B TEYEHME Neproaa i ;

X
npn < < o
P _ COBOKYMHBIV pasMep BO3HArPaxAEeHWi CreLmManuanpoBaHHOMY AeMo3UTapuIo, ayauTOPCKON OpraHi-
3aumn, Bupxe 1 nNuuy, ocyLLeCTBNSIOWEMY BeeHNe peecTpa BnagenbLeB MHBECTULMOHHbIX naes NN, oTHocutensHoO
N N N T;
CI'CYA, yctaHosneHHbiv Mpasunavu Y MU (B gonsx), AeACTBYOWMI B Te4eHne nepyoda '

N — KON-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;

N . kaxxgas NpoLeHTHasl cTaBka, AeNCTBOBaBLLAs B TeYeHue nepuoga | ;

. . X
N - konuyecTBo pa60w|x aOHeun nepuoga, B KOTOPOM AencTteoBalia CTaBka n , NPUHagnexatlee nepnony

T, = iTn
n=1 X

T,
. roe
N N N N
Z (xywnTn ) Z ('xnpnTn ) Z (xyKnTn ) z (xnpnTn )
(n:l + n=1 ) (n:l + n=1 )
T, T, T, T,
N
3HayeHus w D sl 1+ D He
OKPYIISIOTCA.
X CqAPaC'{
OKpyrneHue npu pacyete | u d  Npou3BOAMUTCS Ha KaXOOM AEACTBUM [0 2-X 3HAKOB Mocre 3ansi-
TOW.

Pasmep cdopmMmnpoBaHHOro pesepBa Ha BbinnaTy BO3HArpaXKAeHUs1 YMEHbLUAETC Ha CYMMbl HAaYMCMEHHOIO B Te-
YeHue rofla BO3HarpaxneHus yrnpasnsaioLLei KOMNaHum, CreumanuanpoBaHHOMY Aeno3nTapuio, NnLy, OCYLLIECTBIALLEMY Be-
[eHune peecTpa BriagernbLeB MHBECTULIMOHHbLIX Naes MN®, Gupxe 1 ayaMTopcKoi opraHm3aLuu.



MpeBbileHne pe3epBa Npu HAYUCIIEHMN BO3HArpaXaeHUsl ynpaensitoLLen KOMMNaHUKM, Bo3HarpaxaeHusi cnewmanmam-
pOBaHHOMY Aeno3nTapuio, ayauTopcKon opraHusauun, upxe 1 nuuy, OCyLLECTBNSOLWEMY BeAeHne peecTpa BnajenbLes
WHBECTMUMOHHBIX naeB MNP, B TeyeHne kaneHgapHoro roga He gonyckaetcs. HaumcneHnue BosHarpaxageHust YnpasnsioLlen
KOMMaHWM Ha NOCNEAHIo OTYETHYIO AaTy KaneHaapHoro roga B pasmepe, cooteeTtctaytoLeM Mpasunam Y MNP, npu Hepo-
CTaTOYHOCTM pe3epBa [A0MNycKaeTcs 3a c4eT npounx pacxogos MNO.

He ncnonb3oBaHHbIV B TEYEHME OTHETHOrO rofa pe3epB Ha BbinNnaTy BO3HArpaXKaeHWsi NoanexuT BOCCTaHOBMNEHUIO
MO OKOHYaHMIO OTYETHOrO rofa, HO He no3gHee NepBoro paboyero OHs roga, credyroLllero 3a OTYETHbIM, U MpU3HaeTcs B
coCTaBe MpoYMxX JOX0O0B. YKazaHHOEe BOCCTaHOBMEHUE OTpaxaeTcs npu nepsom onpegenexqun CHA B rogy cneayowimm 3a
OTYETHbIM FOAOM.

NOPAQOK YPEIYJIMPOBAHUA PASHOIMIACUA MEXAY YMNPABNAIOLWENA KOMNAHUEX U CNELMANTU3UPOBAH-
HbIM AENO3UTAPUEM MNMPU OMNPEOENEHUU CYA, MEPEPACYET CYA

[Mpun obHapyxeHun pacxoxaeHun B pacdete CHA MU, nponsseaeHHbIM CneunanuampoBaHHbIM AeN0o3nTaprem n
YnpaensioLen KomnaHuen, CTOPOHbI NPOBOAAT BHEMNAHOBYIO CBEPKY COCTOSIHUSI akTMBOB M 06513aTenbcTB PoHAa 1 NpuHKU-
MatoT Mepbl K MCMIPaBIEHNIO OLINBOK, a Takke OCYLLECTBNSIOT CBEPKY:

e  aKTVMBOB M 0065A3aTENbCTB Ha NPeAMeT COOTBETCTBUS KPUTEPUSIM UX MPU3HAHNSA (MPEeKpaLLeHUst MPU3HaHns);

e ucnonb3yeMon Ans oueHkn aktnsoB NN nhdopmaumm;

e  NCTOYHMKOB AaHHbIX AN ONpeAeneHns CTOUMOCTM aKTUBOB (BenunynHbl 06513aTenbCTB), @ Takke nopsiaka ux Belbopa;
e  ropsiAka KOHBePTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHOW BantoTe, B APYryto BantoTy.

Mpu npoBepeHun ceepkn Cneunanu3anpoBaHHbIN Aeno3nTapuin 1 YnpaenswoLiaa koMnaHus Bnpase notpebosaTb
Apyr y gpyra ntobble AOKYMEHTbI (M UX Konum), NoaTeepxaatoLme dakTel HanpaeneHUA/Nony4eHns pacnopsiKeHni no cye-
Tam, Konuu NOATBEPXAEHWI, BbiCraHHbIX CneumannampoBaHHbIM Aeno3uTapreM, a Takke ApYyrnx 4OKYMEHTOB, He06XoaNMbIX
ANS BbIACHEHUS MPUYYHBI Y YCTPaHEeHUST OBHAPY>KEHHbIX PACXOXAEHWNA.

CnpaBka 0 CTOMMOCTU YACTbIX aKTUBOB POPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbinn yCcTpaHeHbl 40 UCTEYEHUS NPeAernbHOro Cpoka NpefocTaBeHnst OTYETHO-
cTu, akT obHapyxeHus pacxoxaeHun dpukecnpyeTtcs B [poTokone pacxoxaeHuii pesynbtaToB ceepku CHA (nanee — MNpoTo-
kon pacxoxgeHun). Npu atom CnevumannanmpoBaHHbIi Aeno3utapuii 3aBepsieT Cnpasky o CHA MNMU® B cornmacoBaHHOW YacTu
¢ npunoxeHuem NpoTokona pacxoxaeHuin n He nosgHee 3 (Tpex) pabouunx aHen ¢ aatbl nognucaxHma MNpoTokona pacxoxae-
HUIN yBegomnsaeT o dakTe pacxoxaeHus baHk Poccuu.

®akT nocnenyoLwero yCTpaHeHUs pacxoxaeHuin NoaTeepxaaeTcs nytem 3asepenus cnpaskvi o CHA MNN$ Cneum-

anusnpoBaHHbIM Aeno3uTaprem 6e3 oroBopok

B cnyyasix nusMeHeHunsi 4aHHbIX, HA OCHOBaHMK KOTOPbIX Obina onpeaeneHa CTOMMOCTb YUCTbIX aKTUBOB, CTOMMOCTb
YNCTBLIX aKTUBOB MOANEXUT nepepacyeTy. NepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOraa OTKIIOHEHWe
MCNonb30BaHHON B pacyeTe CTOMMOCTM akTuea (0bs3atenscTBa) coctasnset MeHee YeM 0,1% KOppeKTHON CTOMMOCTM YNCTbIX
aKTMBOB 1 OTKITOHEHNE CTOMMOCTMN YNCThIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaensieT meHee 0,1% KOpPpPeKTHOM CTOMMOCTM
YUCTbIX aKTUBOB.

B cnyyae ecnu BbiSiBNIEHHOE OTKIOHEHME NCMONb30BaHHOM B pacyeTe CTOMMOCTMN akTuBa (obs3aTtenbcTea) cocTas-
nget 0,1% v 6onee KOPPEKTHON CTOMMOCTU YMCTbIX akTMBOB Crneunanu3vpoBaHHbIN A4eno3nTapuii COBMECTHO C YNpaBnsio-
LLieV KoMMnaHWer onpeaenseT HOBYIO CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb nas Npu npuobpeTeHun 1 Npu noraiue-
HUM 1N 0OMEHe NaeB U, OCYLLECTBNSIOT BO3MeLLeHMe yuepba BnagensLam NHBECTULIMOHHbIX NaeB.

Mpy BbIABNEHNW OTKNOHEHWS ynpaBnfAlolwas KOMNaHWs U cneunannsnpoBaHHbIvi Aeno3uTapuii 0653aHbl NPUHATD
Mepbl ANs NpeaoTBpaLLEHMs ero NoOBTOPEHNs.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

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

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

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

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

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

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLeHTHOro aoxoda - B
cnyyae, ecnv goroeop/cornatieHve
Mo MPOLEHTHOMY [OXO4y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCroBUS,
KOTOpbIE HE MO3BOMAT MPU Kax-
[OM onpefeneHny crnpaBeanBoin
CTOMMOCTM [OCTOBEPHO paccum-
TaTb CyMMY NMPOLIEHTHOTO A0X0Aa K
nosy4YeHuno unu goroeop/cornatue-
HME O HAYUCIEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT yCrioBusi, Mpu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MOJSIyYEHUIO MOXET Wu3me-
HUTbCS.

[ata okoHyaHus obs3aTenbCTBa COrnacHo
yCrioBusiM [Orosopa/cornalleHnss O MnpoLeHT-
HOM Joxofe No AEHEXHbIM CPeAcTBaM Ha cue-
Tax ynpasnstowlen komnanuun .Y. NMAN;

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unn baHka, (AeHexXHble CpefcTBa NepexoasT
B CTaTyc npoyen OebuTOpPCKOW 3ag0SIPKEHHO-
cTn);

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

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

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

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

[ata ucnonHeHus KpeguTHOW opraHusaumen
00653aTenbLCTB N0 BO3BpaTy BkMNaza (Bo3BpaT Ha
cuet MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

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

[ata peweHua Banka Poccum 06 oT3biBE nun-
ueH3unm baHka (oeHexHble cpeacTBa BoO BKNagax
nepexonnaT B cTaTyc AebnTopCcKoM 3aa0/mKEHHO-
cTn);

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




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

HaTta nepexona npas COBCTBEHHOCTU Ha
LieHHble 6ymarm:

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

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

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

[NaTa nepexofa npaB cOBCTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cyeTe
[eno - fata CrnucaHus LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstoLen komnaHum .Y.
MN® B cneumannManMpoBaHHOM AeNO3UTapum,
noaTBepXaeHHas COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;

ecnv OOKyMeHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIoYEHNEM
OenosnTHbIX CepTUMUKATOB) - C AaTbl Nepeaaydn
ueHHon bymarun MUP, onpegeneHHon B COOT-
BETCTBUM C YCNOBUSIMM [OrOBOpa W noateep-
XOEHHOWM akTOM npuema nepegayu LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWs1 C BKraga (4enosuTa) OeHEeXHbIX CPeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(mnenosuty), unu c gaTbl CNNCaHNsi TAKOro CEPTU-
dukaTa, NOATBEPXKAEHHOW aKTOM;

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

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

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

[Ona nebutopckol 3ag0mKeHHOCTU
Mo MPOLIEHTHOMY (KyNMOHHOMY) [0-
X04y NO OONroBbiM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWM PELLEHNSI O BbIMYCKE;

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

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

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

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

Oata  3auncneHust  AeHEeXHbIX
CcpeacTB Ha creuuanbHblil Gpokep-
CKUIA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[arta ucnonHeHnss 6pokepom 0b653aTenbCTB MO
NnepeyvncneHnto AeHexXHbIX CpeacTs ¢ cneuunans-
Horo 6pokepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3unn y 6pokepa (geHexHble cpeacTBa nepe-
XOOSIT B CTaTyC Npoyer 4ebUTopCcKo 3a80mKeH-
HOCTW);

[ata nukBngauun 6pokepa cornacHo nHgopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucrne 3anucu B EIPIOJT o
nvksmpaumu 6pokepa).




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

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

[aTta HanpaBneHuss NoATBEPXAEHUS Ha

yyacTMe B KOPMOpaTUBHOM [JENCTBUM

(akuenT odepThl) B Cryyae, ecnv ycrio-

BUSI UCMOSNHEHNS1 odbepTbl onpeaeneHsl

M HEeM3MeHHbl 00 [AaTbl WUCMOMHEeHus

odepThbl.

YcnoBusi onpefeneHHocT! U HEU3MEH-

HOCTK onpefensTca criegylowmnm o6-

pasom:

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

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

e LleHa Bblkyna onpege-
NeHa 1 He MoXeT ObITb

N3MEeHeHa.

[aTta nepexopa npas COOCTBEHHOCTM Ha LEH-
Hble 6ymarm noaTBepXaeHHasa BbIMUCKOW MO
cyeTy aeno.

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

- ObssatenbsctBa MNP no

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

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

CTM  [JoroBopa  MPsIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

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

DoroBop npsimoro PEMNO:

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

DoroBop o6patHoro PEIMO:

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

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

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

Ha gaTy WCMONMHEHUs BTOPOW 4acTu Jorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpPeOuTOpCKOWM 3aJ0MKEHHOCTN B CyMMe MOony-
YEHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
crnyyae ecrnv UcnonHeHne obsa3aTenscTe He Oy-
OeT BCTPEYHbIM, Mo AaTOW UCMOMNHEHWS BTOPON
Yyactu, NpuHMMaeTca Gonee nosgHAas M3 ABYX
AaT: NoCTaBKy Unu onnarsl;

npekpaLleHe NpnsHaHus LeHHbIx bymar nepe-
AaHHbIX Mo npsimomy gorosopy PEMNO He npowuc-
XO[AUT.

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




cAaernkaMm KOJNMYECTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hynto),
OO MOMEHTa WCMOMHEHWs Mo BTO-
poW yacTu, npusHaeTcsa obs3arernb-
ctBo MNP no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans WCnonHeHus
BTOPOM YacTu chenku obpaTHoro
PENO.

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

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

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

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

[aTa oTpaxeHus 6pokepom npnobpete-
HUSI COOTBETCTBYIOLLErO KOHTpakTa Ha
Oupxe.

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

KnunpwuHrosble
ydactus

ceptudmkaTbl

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

Joxoabl U MHble BbINAATbl MO LEHHbIM
Oymaram, nepefaHHbIM B MMYLLECTBEH-
HbI Myn, NPU3HAIOTCS B COCTaBE aKTu-
BoB PoHaa.

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

MpekpalweHne npusHaHWA [OEHEXHbIX CPeAcTB U
LeHHbIX Bymar, nepegaHHbIX B KITMPUHIOBBIN Nyn, HE
NPOVCXOAMT.

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

,D,eGVITOpCKaH 3a40J1KEeHHOCTb
yl'lpaBJ'lﬂPOUJ,EVI KOMMNaHun nepen
Mne;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWIAs MO Jorosopam C
ayaMTopCKOm opraHusauuen,
crneuvanuampoBaHHbIM Aenosu-
TapueM, perucTpaTtopom, 6up-
Xeu, ykasaHHbiMu B [lpasunax
ay nMno;

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

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

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

e [laTa nukBMOAUMM KOHTpAreHTa, COrnacHO Bbl-
nucke us ErPHOJ.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HUA Ynpaenswoowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAaHWA OTHOCUTENBHO MOJy-
YeHUs NMpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NMOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
[OJMKEHHOCTb, MOXET OblTb NpuU3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMU NOJIOXKEHU-
SIMU, yKasaHHbIMM B (NaBe 26 ['paxgaHCcKoro Ko-
nekca Poccuiickon ®enepauun.




[ebuTtopckas 3a0MKEHHOCTb,
BO3HUKLIAA B pesynbTaTte nepe-
BoJda OEHEeXHbIX cpeacTs
(«AeHbrv B MyTW»);

HOebutopckas 3agoMmKeHHOCTb,
BO3HUKLWIAA B pe3ynbTaTte OT-
3blBa JMUEH3UN Yy OaHka wnu
Opokepa;

MHaa pebutopckasi 3agomKeH-
HOCTb

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

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

Buabl 06s13aTenbLCcTB

Kputepuun npusHaHus

KpuTepuu npekpaiieHusi npuaHaHus

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

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

[ata ucnonHeHus obssatenscts MNP no go-
roBopy.

Kpeautopckasi 3a00smKeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes NMN®

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

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

Kpeautopckasi 3a00mKeHHOCTb
Nno Bblga4ye WHBECTULMOHHBLIX
naes MNP npn obmeHe

[ata 3auncnenus B MNP nmyuiectsa, nocty-
nuBLLEro B onnaTy obmMeHa naes.

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

Kpeautopckasi 3a00smKeHHOCTb
no BbINnaTe AEHEXHOW KOMMNEH-
cauuu npu norawieHnm NHBecTn-
UMOHHBbIX naeB MNP (nepeumc-
NEHUN OEeHEeXHbIX CPeacTB npu
o6meHe naeB)

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

Hata Beinnatbl (nepeyvcnenHs no obmeHy)
CYMMbl AEHEXHOW KOMMEHCaUMN 3a MHBECTU-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

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

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

[ata nepeyncneHms cyMMbl CKuaok/Han6aBok
areHty u3 WO cormacHo 6aHKOBCKOW Bbl-
nncke.

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

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

[data Bos3Bpata CymMMbl 3a40IMKEHHOCTU
ynpaBnsoLLen KOMMNaHUM cornacHo 6aHkoB-
CKOW BbIMNUCKE.

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

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

BOPY.

[ata nepeuncneHusi cymmbl HanoroB (06s13a-
TenbHbIX MaTexewn) ¢ pacyeTHoro cyeta NN
cornacHo 6aHKOBCKOW BbINUCKE.




KpenuTopckas 3agomkeHHOCTb
no BO3HarpaxxgeHusiM ynpasns-
OLLEe KOMMaHWK, crneuuanmnaun-
poBaHHOMY genosutapuio,
ayaAnTopCKOm opraHusaumu,
Ovpxxe, nuuy, OCYLLEeCTBRsO-
LiemMy BedeHWe peecTpa Bna-
OenbLes WHBECTULMOHHbIX
naes MNP, a Takke obA3aTens-
CTBaM Mo onsiate NPoYmx pacxo-
O0B, OCYLLEeCTBNAEeMbIX 3a cyeT
umywectea MN® B cooTBeT-
ctBum ¢ TpeboBaHuaMM Oen-
CTBYIOLLIEro 3aKoHoAaTenbLCTBa

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

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

[laTa BO3HWKHOBEHUS OOSI3aHHOCTU CO-
rmacHo yCrnoBusM JOroBopa, ecnu ecTb
OCHOBaHMSA OOHO3HAYyHO mnonaraTb, 4TO
ycnyri no gorosopy 6yayT okasaHsbl;
[daTta nonyyeHuss AokymeHTa, noaTeep-
XAarwLlero BbIMofHeHne paboTt (okasa-
Hua ycnyr) NMA® no cooTeeTCTBYIOLMM
AOroBOpaM Wi B COOTBETCTBUM C NpaBu-

namun 4y Nno.

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

MNPUNOXEHWUE 2

NEPEYEHb OOCTYNHbLIX U HABJTIOOAEMbIX BUPXKEBbIX NNOLLALOK.

My6nunyHoe akumnoHepHoe obuecTBo "MockoBckast Bupxxa MMBB-PTC"

My6nuyHoe akunoHepHoe obwecTteo «Cl1b Bupxa»

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

Ona uener annpokcMMaummn pasMepa ob6s3aTenbCTB UCMONb3yeTcss CTaTUCTUKA 3a nocneaHve 12 ([BeHapuaTb) MecsueB, NpealecTBYOLWUX
pate onpegeneHuns CHA MU®. Mpu oTcyTCcTBUM Takoro ob6bema CTaTUCTUKU METOZ anmnpoKCMMauuyM NMPUMEHUM MpPU HalM4Mn AaHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsiua, npealwecTByoWwmnx gate onpeaenenus CHA NMUNO.
B naTy nocTtynneHus 4OKYMeHTa, NOATBEPXAAOLWEro oKa3aHHble YC/yrn, NpoM3BOAUTCS KOPPEKTUPOBKA HAaYMCNEHHbIX 06583aTeNbCTB A0 MX

peanbHOro 3Ha4yeHus.




1.

loe:

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

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

TEPMWHbI 1 OMNPEOEJIEHNA

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

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

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

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

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

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

1.2.

MpumeyvaHwne:

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

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

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

] CpenHEeB3BELLEHHOMY CPOKy noraweHust / ocepTbl N0 LeHHoW Bymare, onpeaeneHHomy cornacHo n.l1.1.
HacTosLwen Metogukn, unun
] CPOKY MnoratleHunst 4enosunTa, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKM B CIy4asix, NpeayCMOTPEHHbIX HacTosLwen MeTtoguku, nnm
] Aropaunm GUpxxeBoro HAeKca B cryyasix, NpeaycMoTpeHHbIX B .3 HacToswen MeTtoavku, unm
] WHOMY CPOKY B Cryyasx, onpefeneHHbix HacToswen MeToankoin.
MpumevaHne:

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

= 1 mMecsu;: 0.0833 ropa

3 Hanpumep — juist 06Mranmii ¢ UMOTEYHBIM MOKPBITHEM.



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

B pacuete ncnonb3ytorcs:

= MeToguka pacyéTa KpmBoW GECKyNMOHHOW OOXOOHOCTU rocygapCcTBEHHbIX obnurauun, onpegeneHHast Moc-
KOBCKOW Oupxend;

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

Mpu onpepenexHun:

= MPOrHO3HbIX 3HAaYEHMN NHANALUNM cornacHo n. 2.2.4 HacToswen Metoauku, nnu;
] MPOrHO3HbIX 3HaYEHMS MPOYUMX NEePEMEHHbIX MapamMeTpoB cornacHo n. 2.2.5 Hactoswen MeTtoguku, unu;
= CTaBKW OUCKOHTUPOBaHMSA cornacHo n. 2.3 HacToswen MeToaukm

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

2. METOOMKA OMPEOENEHUNA PACYETHOW LIEHBLI AONTOBOW LIEHHOM BYMAIA

2.1. MpuHLUMNBI oNnpefeneHns pac4yeTHOW LieHbI
B cooTBETCTBMM C HACTOALLMM MYHKTOM ONpeaenseTcs pacyeTHas LeHa (LeHbl) 4ONroBOW LieHHoW Gymarn meToaomM
npuBeAeHHOM CTOMMOCTH ByAyLLMX AEHEXHbIX MOTOKOB No chopmyrne (2):

n
CF,
V= Z (1 4 Y)(Pk-Aata)/365 @)
k=1
loe:
CF, - CyMMa KaXKgoro JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - aTa KaXaoro AeHeXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBAHUS, onpeaeneHHas cornacHo n.2.3.;
HaTa - AaTa onpefeneHns cnpaBeaiMBo CTOMMOCTH.

MpumeyaHue:
Mpu pacyeTe MCNomnb3yloTCA crieayroLwmne NoaxXoAbl K OKPYrieHuIo:
OKpYrneHus Npon3BOAATCA MO NpaBunam MaTeMaTU4ecKoro oKpyrineHus:;

4 Meroauka pacuéra KpUBOH OECKYIIOHHOM JOXOAHOCTH OMyOJIMKOBaHa Ha caiiTe MOCKOBCKO# OupH. B 1emnsix pacyera cipaBeinBol CTOMMOCTH HCIIONb-
3yeTcs peaKIysl METONKH, aKTyallbHas Ha JaTy BCTYIUICHHS B CHITy HacTosux [Ipasui. I1py BHECeHNH M3MEHEHHUH B METOIMKY pacuéra KpHUBOH OecKy-
MOHHOH JOXOJHOCTH JlaTa Havyaia HCIOIb30BAaHUS H3MEHEHHON METOAMKH B LEIIX PacueTa CIPaBeINBON CTOMMOCTH YCTaHABIUBACTCS OTACIBHO IO CO-
TTIACOBAHUIO CO CIICIHAIN3UPOBAHHBIM JICIO3HTAPHEM.



CF, - 6ynoywmin AeHexHbIN NOTOK, 3Ha4YeHUe OKpyrnsieTcs 4o 2 3HAKOB Mocrie 3ansiTou;

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

PV — obuast cymma QUCKOHTUPOBAaHHBIX AEHEXHBIX NMOTOKOB, pesynbTaTt OKpyrnseTca 4o 4 3HakoB rnocre 3ans-

TOW.

2.2 dopmupoBaHne rpadmka ByayLmnx AEHEXHbIX MOTOKOB
2.2.1. O6wwme noaxoapl.
Mpu dopmuposaHunm rpaduka GyayLLUMX AEHEXHbIX MOTOKOB YYUTLIBAOTCHA BCE AE€HEXHbIE NOTOKM B noralleHne oc-
HOBHOrO [0Nra, KyNmoHHOro A0X04a W AONOMHUTENBHOMO AOX0Aa B TEYEHME OXMaaemMoro cpoka obpatleHus.
OxugaeMbivi cpok obpalleHns LeHHon Bymarn onpeaenseTcs ¢ gaTbl pacyeTa cnpaseanveon CTOMMOCTU (He BKIto-
Yyasi) 4O HaumeHbLUuen u3 aat (Bkno4yas):
e pgatbl ocbepThl, BrvKanwen K gate onpeaeneHns crpaBeannBon CTOMMOCTY (He BKMoYas AaTty onpeaene-
HWSA cnpaBeasiMBON CTOMMOCTH);
e [aTbl NOMHOrO NoraweHus, NpegycMOTPEHHON YCNOBUSMU BbINycka.

Moa AaTol AeHEXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYaHUSA KYMOHHBIX MEPMOAO0B, N0 3aBEPLLEHUN KOTOPbIX B COOTBETCTBUM C YCIIOBUSIMM BbINyCcka OCY-
LLLECTBNSIOTCA BbINMaTbl KYNOHHOrO Aoxoaa, M (ecnu npegycMoTPeHo) YacTUYHOE noraleHne OCHOBHOMO
[onra, a Tak xe (ecnv npegycMoTpeHo) AaThbl BbiNnaThl AOMOMHUTENBHOIO A40X0Aa;
e fara, 4O KOTOPOW onpeneneH oXuaaemblii CPOK obpalleHus.

[eHexHble NOTOKK, BKIKOYAs KYMOHHbIA JOXOA, U AOMNOMHUTENbHBIN A0X0[, PacCUYUTbIBAOTCA B COOTBETCTBUM C YCIO-
BMSIMW BbIMNycKa.

Mpu copmupoBaHum rpacmka AeHEXHbIX MOTOKOB B LiENsiX pacyeTa cnpaBeiiMBoi CTOMMOCTM LIEeHHbIX Bymar ocy-
LecTBSieTCA NepecMoTp OyayLmnX OeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHopMaunns:

e 0 BENUYMHE CTaBKW KyrnoHa (4ns LeHHbIX Oymar, Mo KOTOpbIM MPOLIEHTHBIE CTaBKW HE OnpeeneHbl Ha BECb OXU-
JaeMbli CpoK 06palleHusi) — HOBOE 3HaYeHWe CTaBKM KyrnoHa CYMTaAETCs YCTAHOBMNEHHBLIM B ATy Havarna KynoH-
Horo nepuopa, 6nmxanLiero K AaTe yCTaHOBIEHWS CTaBKM (KyMOHHOMO Neproaa, Ha KOTopbIv CTaBka yCTaHOBIEHA,
unn 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KOTOporo CTaBka yCTaHOBIEHA);

e O BENMYMHE MorawiaeMon 4acTu OCHOBHOIO orra (415 UueHHbIX Gymar, no KOTOpbIM NPeayCMOTPEHO YacTUYHOe
noralieHne OCHOBHOIO A0Mra, HO CyMMbI NMorallaeMbiX YacTe OCHOBHOTO AONra He onpeaeneHbl Ha BECb OXuaa-
€eMbIli CPOK 06palLLleHunst) — BENWUYMHbI NOrallaemMol YacTy OCHOBHOIO Jofra CHMTalTCs YCTAaHOBMNEHHLIMW B AaTy
OKOHYaHWSA KYMOHHOro nepuoaa, No UCTEYEHUN KOTOPOro NMpoM3BOAUTCS COOTBETCTBYOLLAs BbiMnaTta paHee He-
N3BECTHOW CYMMbI6 (32 UCKIMIOYEHNEM LiEHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHATOM);

e 0 BenuuMHax (BKNoYas nepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT peLLEHMSI SMUTEHTA), CYLLIECTBEHHbIX A1
pacyeTa HOMUHANbHOW CTOMMOCTM LiEHHbIX ByMar ¢ MHOEeKCUPYEMbIM HOMUHAMNOM;

e 0 Benu4MHax, CyLLECTBEHHbIX AN pacyeTa JOMOSNHUTENBHOrO Aoxoaa.

[nst 0ONroBbIX LeHHbIX Bymar, No KOTOpbIM NPeayCMOTPEHO YaCTUYHOE NoralleHne OCHOBHOIO J051ra, HO BENMUYMHBI
noraLlaeMoro OCHOBHOIO [ofra He onpeaerieHbl Ha BECb CPOK 06paLleHusi, CyMmmMbl ByayLIMX AEHEXHBIX MOTOKOB PacCHUTbI-
BAKTCA UCXO4sA U3 ocTaTka OCHOBHOrO AOMra Ha AaTy pacyeTa, onpeaeniéHHOro ¢ y4eToM BCEX paHee YCTaHOBITEHHbIX CYMM
noraweHust (3a UCKMIYEHNEM LieHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMUHAIOM, AN KOTOPbIX TeKylas BeNMyMHa OCHOBHOIO
[onra paccunTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

>C y4eToM JaHHOTO YCJIOBHS O JaTe Hayalaa IIPHMMEHEHHS paHee HEM3BECTHBIX BENMUMH (CTABKH KyIIOHA, CyMMEI TIOTaniae-
MOTO OCHOBHOT'O JIOJTa, 32 UCKITIOYEHUEM OOIUTalni ¢ MHACKCUPYEMBbIM HOMUHAJIOM ) BBITTOJTHSAETCS] pacYET MHBIX IMOKa3aTe-
JIed, TpeyCMOTPEHHBIX HacTosed MeToaukoil.

6 TIpu >TOM TIepecyeTy MoyIexkar B T.4. BCE JeHEKHbIE TIOTOKH, CIIEIyIOIIME 32 1aTOH OKOHYAHHS COOTBETCTBYIOLIETO KY-
TIOHHOTO NIEPUO/1a, IT0 OKOHYAHUH KOTOPOr'0 IPOU3BOJAMUTCS BBIIIATa OCHOBHOTO J0JITa.



[na ponroBbIX LEHHBbIX 6ymar, No KOTOpPbIM NpeaycMoTpeH [ONOSTHUTENbHbBIA A40X04, HO nepemMeHHble napamMeTpbl,
ncnonbdyemble OAnd pacdeTa CcornacHoO AOKyMeHTaM aMUTEeHTa, He onpeaerieHbl Ha BeCb CPOK 06pau.leH|/|;|, CyMMbI 6y,Cl,yLIJ,I/1X
OEHEXHbIX NMOTOKOB pPaCCHUTbIBAKTCA UCXOoOA N3 U3BECTHbIX 3HaA4YEHUN Taknx nepeMeHHbIX nNapamMmeTpoB Ha AaTy pacyeTa.
Ecnun pacyeTHaa BennymMHa QONOSTHUTENBHOMO A40X04a Ha 0aTty npuHMMaeT oTpuuateribHoe 3Hav4eHune, 1o [EHEXHbIN NOTOK
CHUTaEeTCA paBHbIM HYIHO.

2.2.2. BennuyuHa nHgekcupyemoro HommHana.

[nsi LonroBbiX LeHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMUHArOM, B PacyeT BEMNWUYMHbI KOTOPOTrO BKIOYEHBI NEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBMCUT OT PELLEHUS AMUTEHTA U NPU 3TOM He NpedyCcMOTpeHa ero amopTusauusi, HOMMHarnbHas cTo-
MUMOCTb paccyMTbiBAETCS Ha AaTy KaXAoro AEHEXHOro MoToka MCXOAA M3 HOMMUHArbHOW CTOMMOCTU Ha AaTty onpefeneHus
CnpaBeAnvBON CTOMMOCTU, CPOKa A0 AaTbl JEHEXHOrO NMOTOKa M NMPOrHO3HOMO 3HAYeHUS MHANALMKU ANS COOTBETCTBYHOLLErO
nepuoga no gpopmyne (3):

Dp—=Dn—y
HOMWHAN NH,, = OKPYT /1 (HOMI/IHA]'I VH,—1 X (1 + MPOMHO3 I/II_ILI,n_l) 365 ,2), 3

loe:
HOMWHAN VH,, - NICKOMOE 3HayeHue HOMMHarna Ha AaTy KaXaoro AeHEeXHOro NoToka;
HOMWHAN WH,,_4 - BENMYMHA HOMWHaMa, paccyvMTaHHasa Ha gaTy NpedLwecTBYOWEro AeHEeXHOro
MoTOKa, HO He paHee AaTbl pacyeTa cnpaBeanuBoON cToMMocTu. PedynbTar pac-
yeTa He OKpYyrnsieTcs;

HOMWHA VIH,,_; = HOMWHAJ H, - BEeMMYMHa HOMUHanNa Ha JaTy onpefeneHus cnpasennneBom
CTOMMOCTU;
MPOIHO3 i, _, - NPOrHO3HOE 3HaYeHue MHpNAUUK, onpedeneHHoe Ha AaTy npeaLwecTByoLWwero

OeHexHoro notoka (n-1).

,D,J'Iil A0NroBbIX LEHHbIX 6ymar C MHOeKCcnpyemMmbliM HOMUHAIoOM, B pac4yeT BEJIMYNHbI KOTOPOIro BKIMOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpbIX HEe 3aBUCUT OT peLleHna aSMUTEeHTa, U Npu 3ToM npeagycMoTpeHa ero amoptm3aunsd, HoMMHanbHaa ctoun-
MOCTb pacCynTbiBaeTCA Ha AaTy KaXXaoro AeHeXXHOoro noToka ¢ yd4eTom npefiulecrtesytouiero Yactn4Horo noralieHna oCHOBHOrro
ponra no cpopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI MH,, X (1 — CYMM(J0JI1 AMOPT),,._;,2),  (3a)
lpe:
HOMHWHAJI H',,- Benu4ynHa HoMmHara c y4eToM ero amopTusauum - UICKOMOe 3Ha4YeHue HOMUHarmna Ha aaTty Kaxzaoro
OEHEeXHOro NoToka 3a BblMETOM YaCTUYHOIO MoralleHUs OCHOBHOIO Aofra ¢ AaTtbl pasmelLe-
HMSA BbiNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe AEHEXHOro
noTtoka n);
HOMWHAJI ViH,,- BenuunHa HoMmrHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoe Ha AaTy COOTBETCTBY-
IOLLIEro AEHEXHOro notoka no dopmyne (3) 6e3 yyeta YaCTUYHOrO noralleHnst OCHOBHOIO
Jonra ¢ Aatbl pa3MelleHus BbiMycka (C y4eTOM MHAEKCUPOBAHMS BENWYUHBI HOMWUHAnMA,
YCTaHOBMNEHHOW Ha AaTy pa3MeLLeHns Bbirycka);
CYMM(/Z10J11 AMOPT),,_;- cymMMa gonen 4acTUYHOro MoralleHWss HoMUHana ¢ Aatbl pasMeLleHus Bblnycka A0 AaThbl
OEHEeXHOro noToka n (He BKMoYas 4O YaCcTUYHOro noraleHnsl HoMnHana B cocTtase fde-
HEeXHOro NoToKa n).
B pacuyeT cyMmMbl AeHEXHOro NoToKa BKOYAETCS CYMMa YaCTUYHOIO NoralleHnss OCHOBHOIMO A0Mra, eCnm OHo npeay-
CMOTpPEHO YCNOoBUSIMU BbiMyCcka B AaTy AEHEXHOro noTtoka, paccuntaHHas no popmyne (4)

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

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



HOMMHAJT UH,,- BENu4MHa HoMmHarna 6e3 y4yeTta ero amopTusaumm - 3HayeHme, paccuMTaHHoOe Ha aaTty co-
OTBETCTBYIOLLENO AIEHEXHOro noToka no dopmyre (3) 6e3 yyeta 4acTM4HOro no-
raleHnsi OCHOBHOIO Jofra C AaTbl pa3meLleHns Bbirmycka (T.e. TONbKO C y4eTOM
WHOEKCUPOBaHUA BEMNWYUHBI HOMUHAaNa, YCTaHOBMEHHOW Ha AaTy pasMeLleHus

BbIMyCKa);

HOMMUHAIJI - BENM4YnHa HOMUHana Ha Aaty pasMelleHns Bbinycka (6e3 yyeta nHgekcaumm un
amopTusauun);

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

2.2.3. BenununHa nepeMeHHOW CTaBKu KyrnoHa.

[ns AonrosbIX LEHHbIX 6ymar, No KOTOPbIM NPOLEHTHbIE CTaBKW HE onpeaerneHbl Ha BECb 0XnaaeMbln Cpok obpalle-
HUS, CyMMbl BYAYLUMX AEeHEXHbIX NOTOKOB, AfA KOTOPLIX CTaBKa He onpefeneHa Ha AaTy OLEHKM MHCTPYMEHTa, paccynTbiBa-
toTcs:

e AN UeHHbIX Bymar, B pacyeT CTaBKW MO KOTOPbIM BKIIOYEHbI NEPEMEHHbIE, 3Ha4YeHNe KOTOPbIX He 3aBUCAT OT
PeLUeHUss SMUTEHTA, - UCXOAS CTaBKW, OMPeAerneHHON C Y4eTOM MPOrHO3HbIX 3HAYEHNI TaKUX NepeMeHHbIX na-
pamMeTpoB, (pacyeT CTaBku BbINOMHAETCA No hopmMyne, onpeaeneHHon YCnoBMAMM Bbinycka),

e [ANS NPOYMX LieHHbIX Bymar — ncxoas n3 ctaBkuy, 3adaHHow Ans Hambonee NoO3gHero KynoHHOro nepuoaa.

PacyeT cTaBoOK BbINONHAETCH OTAEMbLHO A KaXA0ro KynoHHOro nepuoaa.

Ecnun B kayecTBe NnepeMeHHOro napameTpa Ans pacyeTa CTaBKW KyrnoHa YCIOBUAMM BbiNycka MHCTPYMeEHTa npeay-
CMOTpEHa «CTaBka MHPNALMU» N MHaA «CTaBKa AEHEXHOro pblHKa» 7, 3Ha4YeHWe CTaBKM COOTBETCTBYIOLLLENO KyrnoHa paccyu-
TbiBaeTCsA Mo dhopmyre, NPeayCMOTPEHHOW YCIOBUSMW BbiMyCKa MCXOASA U3 NPOrHO3HOIO 3HaYeHUs MHNSALMK, COOTBETCTBY-
fOLLLero KynmoHHOMY Nepuoay, ¥ NPOrHO3HOMO 3HaYEHWS MHOWM CTaBKW AEHEXHOro pblHKa COOTBETCTBYIOLLEN CPOYHOCTU (NyTeM
BblOOpa MakCMMarnbHOro U3 3Ha4YeHUN, PaCCYNTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX NapamMeTpoB).

[Mpn pacyeTe cnpaBeAfiMBON CTOMMOCTM OCYLLECTBNSAETCA NepecMoTp OyAyLMX AeHEXHbIX NOTOKOB MPWU HanM4mum
06HOBNEHHOW MHPOPMAaLMN O 3HAYEHMAX CTaBKM KynoHa. HoBoe 3HayeHne CTaBku KyrnoHa NPpUMEHSIeTCs € AaTbl Havana co-
OTBETCTBYIOLLEr0 KYNOHHOro nepuoaa, bnvxanwero k gate yCTaHOBMNEHWUS CTaBku (HO He NO3fHee AaTbl Ha4Yana KynoHHOro
nepuopa, Ha KOTOpbIN CTaBKa yCTaHOBMeHa, uny 6onee paHHero KynoHHOro nepuoaa, Ao Havyana KoToporo cTaBka yCTaHOB-
newHa).

2.2.4. MporHo3HbIe 3HavYeHns nHNAUUN

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

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

] 3KCNEPTHBIN NPOrHO3 0 ByAYLUMX 3HAYEHUAX MHPNALUK - B Clly4ae OTCYTCTBUS 3HAYEHUSA KBMEHEHHOM» UH-

dnauMn ns cOOTBETCTBYHOLLMX NEPMOAOB. B KauecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX MEPEMEHHBIX NapamMeTpoB

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

ckon degepaunn8.

[nsi Bcex nepunoaoB, AaTta Havana KoTopbIx He npesbiwaeT 2023 rog (roa norawweHus Beinycka O®3 52001RMFS), B
Ka4yecTBe MPOrHo3a MHMNALMM UCNOoMNb3yeTcs 3Ha4YeHNE «BMEHEHHOW» MHNsauun ans Beinycka O®3 52001RMFS, paccuu-
TaHHoe no dopmyne (5) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYHIOLLEN CPOKY A0 noralleHust Boinycka O®3
52001RMFS, n cpegHeB3BeLLEHHO JOXOAHOCTbLIO K MOralleHnto 3TOro Xe Bbinycka:

INFgp023 = KBﬂ'szool = YTMs3001, (5)

[nsa Bcex nepnoaoB, HaunHarLWmMxca B npomexyTtke ¢ 2024r. go 2028r. (Bkntovas), B Ka4eCcTBe NporHosa MHnsauum
NCMOnb3yeTcsl 3HaYeHne, paccuutaHHoe no copmyne (6), ncxoaa M3 3HaYEHWA «BMEHEHHOW» MHNAumn BbinyckoB OP3
52001RMFS n 52002RMFS:

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



1NF2024_2028 = OKPyI—ﬂ

[pe:

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

(1% INFazoz5/100)t5a0mn +100, (8

INFop08 = KB.U.SZOOZ — YTM53002, @)

INFSZOZS

INFSZOZS

520015 t52002

KB'B'SZOOI ! KE'B‘SZOOZ

YTMs3001, YTMs2002

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

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

- 3HaYeHVe cpeHEeB3BELLIEHHOro cpoka Ao noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpeX) 3HaKOB Mocrie 3ansiTou;

- 3HaveHve CtaBku KB[] B TOouke, COOTBETCTBYHIOLLEN CPEAHEB3BELLEHHOMY
cpoky fo norawenusi Boinyckos O®3 52001RMFS, 52002RMFS;

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

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

52002RMFS un 52003RMFS:

ts2003-ts2002 [(1 + [NFszoso/l()O)tszoos
INF,059_2030 = OKPYT'JI 1+ INF52028/100)t52002 - ,4 | %100, ()
lne:
INF<2030 = KBls2003 — YT Ms2003, (C)]

INFgz028

INF5030

t52002 t52003

KB[lSZOOZ ' KBASZOOZ&

YTMs2002, YTMs2003

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

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

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

- 3HaveHne CtaBkn KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
CpokKy no noraweHus soinyckoB OP3 52002RMFS, 52003RMFS;

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



[ins Bcex nepnoaos, Ha4YnHaroLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkntovas), B Ka4ecTse NporHo3a MHMIAUMmn
ucnonb3yeTcsa 3HadeHue, paccymtaHHoe no cgopmyne (10), ucxooa u3 3HayeHUn «KBMEHEHHOM» UHNAUUKM BbinyckoB O3
52003RMFS un 52004RMFS:

ts2004=ts52003 | (1 + [NF52032/]_00)f52004
(1 + INF<3030/100)¢5200

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

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

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

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

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

KB/52003, KB 52004 - 3HaveHne CtaBku KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLIEH-
HOMY CpOKy A0 noraweHus BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CpefHeB3BelUEeHHas [AOXOAHOCTb K moraweHuto BbinyckoB OP3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemas MockoBckou 6up-
xen.

MpumeyvaHwne:

Mpu BeInOnHeHun pacyeTa INF,024_2028, INF2029-2030, INF031-2032 3Ha4eHus nokasatenew INFoyg,3, INFoygog,
INF<5030, INF<y032, KOTOPBIE B pe3ynbTate ux pacyerta no dpopmynam (5), (7), (9), (11) aBnsatoTca 3Ha4eHNs MU B Npo-
LieHTax, NepeBoasTCa B 3HaYeHUsi B 4ONSX eAunHuLbl (MyTeM AeneHus Kaxaoro n3 Hux Ha 100 - 4To SIBHO OTpaXKeHo B
dopmynax (6), (8), (10)). PeaynbTaT pacyeTta no coopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHMIO B NPOLIEHTAX, OKpPYr-
NIEHHOMY [10 2 3HaKOB MNocre 3ansTon.

[na Bcex nepmonoB, HaunHarowmxcsa ¢ 2033 r., B Ka4eCTBe NPOrHo3a MHPMALUN UCNONb3YETCS SKCMEPTHbINA NPOrHO3
UHIALUN.

Ecnu cpok noralueHns 4oNroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. n OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWS
nepeMeHHbIX NapameTpoB, TO BIMAHUE 9KCMEPTHOro NporHo3a MHpNAauuM Ha pesynbTaT pacyeTa CnpaBeanvBon CTOMMOCTH
Npu3HaeTCcs He3HauYMTenbHbIM, pacyeTHas LeHa LeHHon Bymarn MmoxeT ObITb knaccuduumpoBaHa B ypoBeHb 2. B ocTtanbHbix
cnyyasx (MOMMMO MHAASALUN UCTIONBb3YHOTCS UHblE HeHabngaemble AaHHbIE UM CPOK norawieHus npesbiwaeT 2034 r.) Bru-
SIHME 3KCNEPTHOro MPOrHo3a MHANALMU NPU3HAETCS 3HAYUTENbHBIM, pacyeTHas LieHa LeHHon Bymarn knaccndunumpyeTcs B
ypoBeHb 3.

2.2.5.  TporHosHble 3Ha4YeHUsA NPOUMX NepeMeHHbIX NapaMeTpoB

MporHo3Hble 3HAYEHUsA «KOPOTKMUX» CTaBOK AEHEXHOro pbiHKa (41151 NnaBaloLLmMX NPOLEHTHLIX CTAaBOK Ha CPOK npeao-
CTaBMeHNs AEHEeXHbIX CPEACTB 40 1 Mecsua BKMOYMTENbHO).

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



e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 Mmecsul
e craBka PEIO, no onepauusim LieHTpansHoro 6aHka Poccuiickon ®enepaumm Ha Cpok 4O O4HOro Mecsua
(BKMOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm
e craBka KB[] Ha cpok Ao ogHoro mecsiua (BKNIOYMTENBHO).
Ecnu B kayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnasatoLas npoueHTHasa cTaBka cpokoM Ao 1 mecsaua,
TO NMPOrHO3HOE 3HaveHue Takoro napameTpa (Rates) paccumTbiBaeTcs no opmyne (12) kak pasHuua mexagy Craskorn Kb[ B
TOYKe, COOTBETCTBYIOLLEN CPeOHEB3BELLEHHOMY CPOKY [0 MoralleHus OLeHMBAeMOro MHCTPYMEHTA, Y BENUYNHOW «CpeaHen
NPOLEHTHON MapXu Haf, CTOUMOCTbIO (POHANPOBAHUAN:

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

(P —1000)

Mcor = FIXyynon — T 000xz "

(14)

[pe:

KB4 - 3HavyeHue CtaBku KB[1 B TOuke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY

10 noralleHua
[0 norawleHns OLeHMBaeMOro MHCTPYMEHTA;

CPMcor - 3HayeHWe «cpeaHew NPOLEHTHOM MapXu Had CTOMMOCTbIO (DOHAMPOBAHUNAY,
paccunTaHHoe no gopmyne (13) Ha gaTy OUEHKUM WMHCTPYMEHTA Kak cpeaHee
apndmeTMyecKoe 3HaYeHUn nokasaTens «MpPOLEHTHOW MapXu Had CTOMMOCTbIO
dhoHanpoBaHUs», paccunTaHHbIX No dopmyne (14), no kopauHe BbinyckoB OP3-
MK;

Mcor - 3HaYeHMe «NPOLEHTHON MapXun Hag CTOMMOCTBIO (DOHAMPOBAHUSA», PACCHUTAH-
Hoe no dopmyne (14) ansa Beinycka O®P3-MK, BxoasLero B KOP3uMHy BbINYCKOB
O®d3-TK;

FIXynon 3HayeHne PUKCMPOBAHHOM YacTu KynoHa Ans Beinycka OP3-TK (Hanpumep, ans
Bbinycka 29010RMFS kynoH ycTaHaBnuBaeTtcs B BenvdmHe RUONIA + 1.60% wn
BenmMumnHa FIX,noq NpuHMMaeTcs pasHon 1.60%);

P - LueHa (be3 yyeTa KynoHHOro goxoaa) KoHkpeTHoro Beinycka O®P3-MK Ha paTy
pacyeTa B pybnsx;

t - CpefHeB3BELLEHHBIN CPOK 10 NoralleHnst KOHKpeTHoro Beinycka OD3-TK.

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

MepeyeHb BbinyckoB O®3-TK, BkNoyYaembix B pacyeT cpMc,r, NepecmaTpuBaeTcsa Ynpasnsowen komnaHnen [.Y.
MA® npu pasmeLLeHmn HoBbIX BbimyckoB O®3-TK.

HoBbin nepeyeHb BbinyckoB OP3-TK, Bkrtovyaembix B pacyeT CpMe,r, U AaTa Hayana ero NnpuMeHeHus yctaHaBnuBa-
toTca Ynpasnstowen komnanven [.Y. NMN® no cornacosanuio co CneunanuampoBaHHbIM Aeno3iTapreM u He TpebytoT one-
paTUBHOIO BHECEHUSI COOTBETCTBYHOLLMX N3MEHEHUI B HacTosLwwyo MeToaumky (yTBepxaeHus HoBoM pegakuumn Metoamkn).

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



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

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

Ecnu Ha paTy pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-IK He onpegeneHa (B T.4. N0 npuymHe Toro, 4to MockoBckas Gupxa
He ABnseTCcA B AaTy pacyeTa akTUBHbLIM PbIHKOM A Bbinycka), To Takon Bbinyck OP3-TK He BknovaeTcs B pacyeT CpMc,r.

MpumeyvaHwne:

Mokasatenb M¢,r OTPaxaeT NPeMuo CBbille CTOMMOCTU (DOHAMPOBAHUA (MO CTaBke AeHeXHOro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknagbiBatoT npu nokynke OP3. Takum 06pasom, pblIHOYHbIE OXMAAHUS MO CTOMMOCTN (HOHAM-
poBaHus (Mo nporHo3Homy 3HayeHuto ctaskn RUONIA) Bo3MOXHO onpeaenuTb Kak pasHuuy mexay 3HaveHvem Kb B
TOYKe, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0 norawieHuns gaHHon O®3 n nokasatenem Mc,p.

Hanpumep, npu ctaeke 5-netHenn OP3 B paamepe 8.57% u 3HaueHnst M, B paamepe 0.52% pbIHOYHbIE OXMAAHUSA NO
cpeaHemy 3HadeHuto ctaBkm RUONIA B TeueHune 5 net coctaeat 8.05%.

[MpOrHo3Hble 3HAYEHUsT CTAaBOK AEHEXHOro pbiHKa «CPedHEen» CPOYHOCTM (ANS nnaBakoLLMX NPOLEHTHLIX CTAaBOK Ha
CPOK NpefocTaBneHnNst AEHEXHbIX CpeAcTB OT 1 MecsLa A0 2 NeT BKIYUTENBHO)

K cTaBkam JeHEeXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCS CriefyoLmne nnaBatoLme NPOoLEHTHbIE CTaBKK, ECru
OHW NPeAyCMOTPEHbI YCMOBUSAMY BbiNyCKa OLIEHMBAEMOro UHCTPYMEHTA:

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

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

Ecnn B kKa4yecTBe nepemMeHHOro napamMmeTpa NpefycMOTpeHa NnaBatoLas NpoLueHTHas cTaBka cpokoM oT 1 mecsua
[0 2 neT, TO NpOrHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccuntbiBaeTca no gopmyne (15) kak NPorHo3Hoe 3HaveHne
KKOPOTKOM» CTAaBKU AEHEXHOro pbiHKA HAa aHanNM3MpyeMoM nepuoae, yBenuyeHHoe Ha pasHuuy mexay 6e3puckoBon goxoa-
HOCTbIO «CPEAHEro» Cpoka n «KOpoTKon» 6e3pnCKoBOV AOXOAHOCTbLIO:

Ratef = (KB'D‘AO noraweHna CpMCOF) + (KBfﬂ‘cpouHocrb cTaBkn KB'D‘l ,qub)' (15)
lpe:
KBﬂ'cpquoch Crasku - 3HaveHne CtaBku KB/ B TO4Ke, COOTBETCTBYHOLLEN CPOYHOCTU CTABKM OEHEXHOMO pbIHKA
(Hanpumep, ecnu 3HaYeHne CTaBKM KyrnoHa OnpeaensieTca Kak 3HayeHne 6ecKyrnoHHOW ao-
XOAHOCTU rocbymar Ha cpok 24 mecsiua, To KB ans 2-x ner);
Kb, set - 3Ha4yeHue CtaBku KB[] B Touke, cooTBeTCTBYHOLEN cpoky B 0.0027 roga.
MpumeyvaHme:

Mpu onpepenenunn 3HaveHns Kb/, TOYKa, COOTBETCTBYHOLLLAA CPOYHOCTM NEepeMEHHOro napameTpa nrasa-

'CPOYHOCTb CTaBKU

loLLie NPOLIEHTHON CTaBKK, onpegensaeTca B nopsiake, ycTaHOBNEHHOM B M.1.2. HacToswen MeToauku.

MporHo3Hble 3HAYEHUS «ANVHHBIX» CTABOK pbiHKA KanuTana (4ns nnaBatoLmx NPOLEHTHBIX CTaBOK HA CPOK Npeao-
CTaBIEHWS AEHEXHbIX CPEACTB CBhbILLE 2 NeT).
K «ANVMHHBbIM» CTaBKaM pblHKa KanuTana oOTHOCATCS CrneaylLme ninaBatoLlme NpoLeHTHbIE CTaBKu, eCrv OHU Npeay-
CMOTPEHbI YCMOBUSIMU BbIMyCKa OLEHMBAEMOro NHCTPYMEHTA:
e craBka Kb[] Ha CpokK cBblILLE 2 NeT;
e  [OXOOHOCTLb K noraiueHuto Bbinycka OP3.
Ecnun B kauecTBe NepeMeHHOro napameTpa UCMNonb3yeTcs nnaBarolas npoLeHTHas cTaBka CPOKOM OT 2-X JeT, TO
NporHo3Hoe 3HayeHue Takoro napameTpa (Ratef) npuvHuUMaeTcsa paBHbIM 3HaveHuto CtaBku KB B Touke, COOTBETCTBYIOLLEN



CPOYHOCTM TaKkoWn NnaBatoLLel NMPOLEHTHOW CTaBku (HanpuMep, ecnu 3HadyeHne CTaBKu KyrnoHa onpeaensietcs Kak 3HadyeHve
6eckynoHHoM JoxoAHOCTU rocbymar Ha cpok 5 neT, To CtaBka KB[ paccuutbiBaeTca ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B kadyecTBe NepeMeHHOro napameTpa MUCronb3yeTcs NinaBatoLLas NpoLeHTHasi CTaBka 3aMMCTBOBaHWS Ha pbiHKe
Kanutana («anuHHasi» cTaBka), TO PbIHOYHbIVA PUCK M3MEHEHMWSA NPOLEHTHOW CTaBKWU MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TONbKO PUCK U3MEHEHUSI KDEAWUTHOTO cripea) M BO3MOXHO MPUMEHEHMNE NMOCTPOEHNS NPOTrHO3HbIX AEHEXHbIX
MOTOKOB U UX OUCKOHTMPOBAHMWSA MCXOOHA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

[MporHo3Hble 3HaYeHMs NPOYNX NEPEMEHHBIX NapaMeTpoB (MOMUMO CTaBOK OEHEXHOIO PbIHKA).

Mpu oTcyTCcTBMM HAabNAAEMbIX AaHHBIX O MPOTHO3HbIX 3HAYEHMAX NepeMeHHbIX NapaMeTpoB (Hanpumep, pocTt BBIT)
NCMNONb3yeTCst AKCMEPTHbIN NPOrHO3 0 ByAyLUMX 3HAYEHMAX NePEMEHHOro napameTpa. B kayecTBe gaHHbIX O NPOrHO3HbIX 3Ha-
YeHnAX nepemMeHHbIX napamMmeTpoB UCMNOJIb3YKTCA NPOrHO3bl COUMarIbHO-3KOHOMUYECKOro pas3BnTuA MVIHVICTepCTBa SKOHOMMU-
yeckoro passutus Poccuickon depepaumm9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMUS
CTaBka ANCKOHTMPOBaHMA ByayLMX AEHEXHbIX NOTOKOB onpeaensieTca Ans AOMroBOW LEHHOW Oymarn Ha Kaxkayto
JaTty pacyeTta crnpaBeanvBo CTOMMOCTH.
CTaBka OMCKOHTUPOBaHMSA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHOLLEN CpPeAHEB3BELLUEHHOMY
CPOKy 00 norawieHust / opepTbl LleHHOM Gymaru, yBenmyeHHON Ha COOTBETCTBYIOLLEE 3HaYeHMe KpeamMTHOro cnpeaa:
O  9KCMepTHOE 3HA4YeHUe KpeauTHOro cnpeaa;
o MeguaHHoe 3HaveHue 13 gnanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe Ans peMTUHIOBOW rpynmbl AOMro-
BOW LieHHON Bymaru B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3aiaHo 3KCNEepPTHOE 3HAYeEHNE
KpeaouTHoro cnpefa (3a WUCKIYeHUEM OOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV perTuHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro cnpena Anst KoTopbIix onpeaenseTcd B 0cobom nopsake);
o [ANSA rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEHHbIX Bymar) meanaHHoe 3HayveHue
KpeauTHOro crnpena npuHumaeTcs pasHbiM 0.

MpumeyaHne:

Ecnu 3HayeHne KpeaWTHOro cnpega ycTaHaBnmMBaeTCs MCXOAS u3 HabnogaembiX AaHHbIX (B TOM YMCRe Ha OCHOBE
KpeamuTHOro cnpega no aHanorMyHbIM BbiMyCKaM AAHHOTO 3MUTEHTa, MeOWaHHOro 3HayYeHus cnpefa penTMHrOBON
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NMPEMUIO/OUCKOHT 3a 0cobble YCNoBMS Ha OCHOBE HabnoaaeMbIX AaHHbIX), pacyeTHas
LueHa ueHHon Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX Criyyasx pacyeTHas LeHa LieHHON
Bymaru knaccuuumpyeTcs B ypOBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOI O CMNPEJA ANA OOJTTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIA Crnpes paccuuTbiBaeTca Ans:

= [ONroBon LieHHow Bymary, HOMMHUPOBAHHON B py6nsix (3a UCKMIOYEHNeM rocyAapCTBEHHbIX LieHHbIX bymar P®).

[ns uenewn pacyeTta KpeaUTHOro crnpeaa OCyLecTBNsSeTCA cneayowas nocneaoBaTenbHOCTb AENCTBUI B OTHOLLE-

HWMM JONrOBON LieHHON Bymaru:

= B 3aBMCMMOCTU OT HaNu4nsa Unn oTCyTCTBUSA KPeAUTHOrO penTuHra y BoinyckalO (a B €ro oTCyTCTBUM Y IMUTEHTa
Uny NopyvmMTens UNu 3aemMiyuka no BeINycky (NpuMeHuTenbHO Kk SPV)) gonrosoin LeHHow Gymaru, onpegens-
eTCcsi MPUHAANEXHOCTb LieHHOW Bymaru K OgHOM M3 YeTblpex PEeWTUHIOBBIX rPynM, NpeayCMOTPEHHbIX HacTos-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Mcnonb3yeTcsa KpeauUTHbIA PEUTUHT MO LKane peMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN Ba-
JTITE OCHOBHOIO Aosra



"  MUHUManbHOE, MaKCUMarbHOE 1 MeAMaHHOE 3HAYEHUS1 KPEAUTHBLIX CNPEAOoB AN AONTOBOK LieHHOW Bymaru npu-
HMMaKTCSl paBHbIMW COOTBETCTBYHOLLMM 3HAYEHUSIM KPEAMTHbIX CMPEAOB, PaCCYMTaHHbLIM ANs PeNTUHIOBOM
rpynnbl, K KOTOPOM OTHECEHA LieHHas Gymara (3a UCKMYeHNEM LieHHbIX ByMar, OTHECEHHBIX K |V peiTuHroBon
rpynne, 4ns KOTOPbIX KpeOAUTHBIN cnpes onpefensercs B 0cobom nopsake, NpeaycMOTPEHHOM HacToswmM Pe-
rMaMeHToM).

[nsi cy6opauHMpOBaHHbIX JOMTOBLIX MHCTPYMEHTOB (06nurauuii KpeauTHbIX OpraHnu3aLnuii B cryyae oTCyTCTBUS pent-
TWHra BbiMycka U Aeno3nToB) yCTaHaBMMBAETCS AOMNOMHUTENbHAs NPEMUS 3a CyOOPAMHMPOBAHHOCTb, HA KOTOPYH YBEMNM-
YMBAIOTCSA pacyeTHbIe BEMWUYMHBI MUHUMANbHOIO, MaKCUMarbHOIrO U MeANaHHOrO 3Ha4YeHWUI KPeAMTHBIX CNpeaoB B cryyask,
npegycMoTpeHHbIX NyHkTamu 3.4-3.5. MNpemMusa 3a cybopaAMHNMPOBaAHHOCTL ONpeaensieTcs ¢ y4eTOM JOCTYNMHON PbIHOYHOM WH-
dopmauum o cnpegax 3a cybopauHMPOBAHHOCTb CONMOCTaBMMbIX BbIMYCKOB UITU 3MUTEHTOB.

3.1. PeiTuHrosble rpynnbl
[ns uenen onpefenexHns KPEAUTHOTO CNpefa BBOAATCSA creayloLlmne perTUHIoBbIe rpynnbi:
PevituHrosas rpynna | — HanBbICLUMI/MAKCMManbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAeXHOCTU No
CpPaBHEHMIO C APYTMMMN AMUTEHTaMM, BbiMyCKamn LieHHbIX Bymar nnv orHaHcoBbiMu 06s3aTenscTBamun. B ykasaHHyto
PENTUHIOBYIO FPYMMy BKHOYAOTCA AONTOBbIE MHCTPYMEHTbI ¢ penTtuHrom AAA (RU) (no HaunoHanbHou wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbinyLleHHble MuHncTepcTBom dmHaHcoB Poccuiickon egepaumm, OTHOCATCA K PEATUH-
rosow rpynne .
PentuHroBas rpynna Il — BbICOKUI ypoOBEHb KpeaAUTOCNOCOBHOCTM, NPy 3TOM NPUCYTCTBYET HEKOTOPAsi YyBCTBUTENb-
HOCTb K BO34ENCTBMIO HEONaronpuATHbIX NepemMeH B KOMMEPYECKUX, (OUHAHCOBbLIX M 3KOHOMMWYECKUX yCroBusax. B
YyKa3aHHY PeNTUHIOBYIO IpyMny BKMOYaKTCS A0NTOBbIE MUHCTPYMEHTBI ¢ perTuHrom ot A-(RU) go AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHroas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHoCTH, hMHAHCOBOW HAOEXHOCTU (OT yMEPEHHO HU3KOrO
A0 CpefHero), Npu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTEMbHOCTb K BO3AENCTBUIO HEBNaronpusTHbIX NepeMeH B
KOMMepYeCKUX, (NHAHCOBbIX 1 SKOHOMUYECKNX YCIOBUSIX. B ykazaHHY0 peiTUHIOBYHO rpynny BKIHOYAOTCA AOMIOBble
WHCTpYMeHTbI ¢ pevitTuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYIO rpynny BKNOYAOTCA AOMNrOBbIE UHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMU areHTCTBamMu, ykasaHHbIMuU B Tabnuue 1, nnm
. ¢ penTtnHrom Hwxke BB (RU)+ (no HaumnonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHTOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevituHrosble rpynnbl MOryT 6biTb NEPECMOTPEHBI NPY BbINOMTHEHUM OOHOIO U3 CReayoLNX YCHOBUIA:
e  BHeCeHVe M3MEHeHWI B METOAUKY pacyeTa n cocTaB nHaekcoB MocKkoBCKkol Brpxu;
e  MpOYME N3MEHEHUS Ha PbIHKE, MPU3HAHHbIE CyLLEeCTBEHHBbIMW ANS Lernen onpeaeneHns penTUHroBbIX rpynmn.
MpoBepka ycnosui Ans nepecMoTpa PENTUHIOBbIX FPYNM NPOBOAUTCH €XeKBapTarbHO.

3.2. TlMopsigok onpeneneHnsi NpMHaAneXXHOCTN AONTOBOro MHCTPYMEHTa K PEMTUHIOBON rpynne
OnpegaeneHne NpMHaanNexXHOCTU AONITOBOrO MHCTPYMEHTA K PEATUHIOBOW Fpynne BbINOSMHAETCS Ha OCHOBaHWM AaH-

HbIX BEOYLUMX PEATUHIOBbLIX areHTCTB B COOTBETCTBMU C Tabnuvuen 1.

Tabnuua 1. ConocTtaBneHue WKan penTUHIOBbIX areHTCTB

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

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

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




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

PenTtuHrosass rpynna

Bonee HU3KNIN PEATUHT / PENTUHT OTCYTCTBYET "

Mpy Hannuum y Jonroson LieHHoN Bymaru, ee aMUTEHTa UMK MOPYYUTENs WM 3aeMLumka Mo BbINyCKy (MpUMeHn-
TenbHO K SPV) HecKonbKkux penTUHroB, BbibMpaeTcs HanbornbLUMIN N3 UMEIOLLMXCS aKTyarnbHbIX KPEAUTHBIX PENTUHIOB, C y4ye-
TOM criegyoLiero:

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

] B OTCYTCTBUW PEVTUHra BbINycKa, NPUCBOEHHOTO XOTS Obl OAHWM PEATUHIOBLIM areHTCTBOM, MPU Hanu4uu pew-
TUHra AMUTEHTa LieHHOW Bymarn ncnonb3yeTcs HambonbLUNA N3 aKTyanbHbIX KPEOAUTHBIX PEUTUHIOB SMUTEHTA,
NMPUCBOEHHbIX Pa3MNYHBIMU PENTUHIOBBIMW areHTCTBaMu;

] B OTCYTCTBWUM PENTWHra BblNycka W SMUTEHTA, NPUCBOEHHOTO XOTS 6bl O4HUM PENTUHIOBLIM areHTCTBOM, Mpu
HanM4Mn perTuHra NopyYnTENs NNy 3aemLumKka no BbiNycky (MpumeHuTensHo kK SPV) ueHHon 6ymaru ncnonbay-
eTCcHA HanbonbLUMN U3 aKTyarnbHbIX KPEAUTHBIX PEVTUHIOB NOPYYMTENS UMK 3aeMLLmKa No BbINyCKy (MPUMEHU-
TenbHo K SPV), NpUCBOEHHbIX pa3nnyHbIMW PENTUHIOBLIMW areHTCTBaMMU.

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

KpeautHeii cnpea ansa pentuHrosbix rpynn |, 1, [l paccunTeiBaeTca Ha kaxayto gaTy onpeaeneHus cnpasennueomn
CTOMMOCTW JONrOBOr0 MHCTPYMEHTA.

Mpu BbluMcneHun kpeanTHoro cnpega |, 1l, 11l perTuHroBbIX rpynn ucnonb3yeTca MeguaHHoe 3HavYeHne KpeguTHOro
cnpepa 3a nocrniegHve 20 TOpProBbix OHEN (<= gaTbl ONpeaeneHust CnpaBeanBon CTOMMOCTH).

[na pacyeta meanaHHoro aHayeHus kpegutHoro cnpega l, ll, 11l penTMHroBbIX rpynn NCNOMb3YyTCS 3HaYeHUs JOX0Aa-
HOCTU cregyrLwmx obnuraumoHHbIX HAeKcoB MoCKOBCKOW OMpXK, pacKpbiBaeMbiX MO UTOraM KaXZoro TOProBoro AHSA Ha
carite MocKoBCKOWN BUpPXM:

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

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


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

KB RUCBTRAAANS - 3HayeHne CraBkm KBl B TOYKe, COOTBETCTBYHOLUEN AOpaumvM WHAeKca
RUCBTRAAANS packpbiToii MOCKOBCKOIN BUpXeN.
PaccuutbiBaeTcsi MeamaHHoe 3HaveHve KpeauTHOro cnpeaa Spy 3a nocnefHve 20 ToproebIx AHEN (MeAnaHa 13 no-
nyyeHHoro psga SPrl).
Mpu pacyeTe MeAnaHHOTO 3HAYEHWS KPEAUTHOTO cripefa Spf; MPOMEXYTOUHbIE OKpYrneHust 3HaveHuin SPIT He npo-
n3BogATcs. MNonyyeHHoe MeanaHHoe 3HaYeHWe KPeAUTHOro crnpeaa Spt OKPYriseTcs Mo npaBunaM MaTemaTU4ecKoro okpyr-
fIeHns [0 Lenoro 3HavyeHnst 6asncHbIX MyHKTOB.

PenTtunHrosas rpynna Il
PaccunTbiBaeTcst kpeanTHbin cnpeq SPT 3a kaxabii 13 20 nocrnegHux Toproebix gHen (17):

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

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTcst MeamaHHOe 3HayeHue KpeauTHoOro cnpeda Spty; 3a nocnegnve 20 TOproebiX AHel (MedmaHa U3 no-
nydeHHoro psga SPrl).
Mpwn pacyeTe 3Ha4YEHNs MEAMAHHOTO KPEAUTHOTO cnpeaa Sty NPOMEXYTOUHbIE OKPYrneHust 3HadeHunii SPTl He npo-
n3BoaATcs. MNonyyeHHoe MeaMaHHoe 3HaYeHe KPEAUTHOTO cnpeaa Spt;; OKPYrnsieTcs no npasunam MaTtemMaTU4eckoro oKpyr-
NeHUs 00 Lenoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

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

Serir = (Yrucsrrzeas — KBArucaTrzB38) X 100, (18)
lne:
Serin - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbIX MYHKTAX;
YRUCBTR2B3B - poxopgHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBcko 6upxen;
KB/lrRucBTR2B3B - 3HavyeHve CrtaBkn KB[l B TO4Ke, COOTBETCTBYWOLLEN [Atopauun MWHAOEeKca

RUCBTR2B3B packpbiToi MockoBCKOW BMpKeil.

PaccunTbiBaeTCs MeanaHHOe 3HaveHue KpeduTHOro cnpefda Sphy; 3a nocrieaHue 20 TOproBbiX AHEN (MeduaHa u3
nony4veHHoro psaa SPril).

Mpw pacyeTe 3Ha4YeHUs1 MEANAHHOTO KPEAMTHOTO Cripeaa Spty;; NPOMEXYTOUHbIe OKpYyrneHust 3HaveHuin SPT1II He npo-
n3BoasTcs. MonyyeHHoe MeanaHHoe 3Ha4YeHVe KPeaMTHOrO crnpeaa Spry; OKPYrisieTcs No npaBunam MaTeMaTuiyeckoro oKpyr-
NeHus A0 Lernoro 3HavyeHns 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaos Ans |V perdTnHroBow rpynnel

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

3HaveHne MeanaHHOro KpeduTHOro cnpefa Ans AOnroBoro MHCTPYMEHTa, BKNOYEHHOro B |V penTuHroByto rpynny,
paccunTbiBAeTCS Ha KaKaylo [aTy onpedeneHvs cnpaBeanvBoi CTOMMOCTU AONTOBOrO MHCTPYMEHTa B CriegyloLlemM no-
pagkell:

11 Ecnn Ha paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM AOAFOBONM LEHHON 6yMaru, BKIOYeHHO B IV peit-
TUHFOBYO Fpynny, 3HaYeHNE MeaANnaHHOro KpeaAnTHOro cnpeaa Ans Heé He YCTaHOBJ/IEHO, TO pacyeTHas ueHa
TakoW AONTrOBOM LEeHHOM byMarn onpegeneHHass METOA0M NpPUBEAEHHOW CTOMMOCTU ByAyLLMX AEHEXHbIX NOTO-
KOB MPU3HAeTCs paBHOM HYJHO.



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

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

cnpena). OoHOBpPEMEHHO Ans A0NTOBOr0 MHCTPYMEHTa onpeaensieTcs BennynHa OTKIOHEHWS 3KCNEPTHOMO 3HAYEHUS

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

3Ty Xe Aaty (ASFr’rFl(III—IV));

Me[WaHHbIV KpeaUTHBIN cnped Spt,, AnsS LONrOBOro MHCTPYMEHTa Npu3HaeTcsl paBHbIM (B Nopsiake yobiBaHUs npuo-

puTteTa):

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

] 3HaYEeHUI0 MeMaHHOro KpeAMTHOro cnpeaa, paccuntaHHomy Ans |1l penTuHroBom rpynnel Ha gaty onpeaeneHus
CcrpaBearnMBoy CTOMMOCTU JONTOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASEE j1j_1y), PACCYUTaAHHYIO
Ha Hanbonee nNo3gHIolo AaTy onpefeneHns 3KCNePTHOro 3Ha4YeHNs KPeaMTHOro cnpeia Ansg 4aHHOro 4ONroBoro
WUHCTPYMEHTA.

B uensx HacTodLero nyHKTa B pacyeTe 3Ha4YeHus MeguaHHoro kpeautHoro cnpega angd lll petuHroBon rpynnbl He

yunTbIBAETCH Npemus 3a CybopanHMPOBAHHOCTL B Crlyyae, eCnn AONroBo UHCTPYMEHT SBNSieTCA CyOopAMHMPOBaHHbLIM.

I'Ipm pac4yeTe 3KCNepTHOro 3Ha4YeHnsa KpeauTHOro cnpega MmakCmmMmarbHO MCNOJb3YTCA Habnogaembie pblHOYHbIE OaH-

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

[pe:

lpe:

) Ecnn y amuteHTa nmetotcsa B obpalleHnn apyrie BbinyCcKku [ONTOBbIX LEHHbIX Bymar, Mo KOTOpbiM CyLlecTByeT
aKTMBHbIV PbIHOK M MMEKTCA OOCTYNHbIE LieHbl YPOBHA 1 Mepapxuv cnpaseanvMeon CTOMMOCTU, TO MeAnaHHoe 3Have-
HVe KpeaMTHOro cnpeaa paccuuTbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKNOHEHMIN 3P EKTMBHON [OXOA-
HOCTU K noraweHunio (odhepTe) Takux BbinyckoB oT CtasBku KB Ans cpegHeB3BeLLEHHOro Cpoka A0 MorallueHus
(obepTbl) COOTBETCTBYHOLLLETO BbIMyCKa.

Sty = OKPYIN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Sty - Me[MaHHOe 3Ha4yeHve KpeauTHOro crnpepa, paccynTaHHble B 6a3nCHbIX NyHK-
Tax;
YTM; - acbdekTMBHaAA OOXOOHOCTb K MmorawleHuto (odepTe) no cpefHeB3BELUEHHON

LeHe i-ro Bbinycka JONIOBOM LeHHoM Bymaru, packpbitas MockoBckow Gupxen;

KA, - 3HavyeHue CtaBku KB[1 B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
0o noraweHus (ocpepTbl) i-ro Bbinycka AONTOBOW LEeHHoW bymaru;
i - NAEeHTMdMKATOP BbIMyCKa AONTOBOW LieHHOW Bymarn aMuTeHTa, OTMYHOrO OT
OLEHMBaEMOro.
o Ecnu BbinycKy 4ONroBow LeHHOW GyMary unu aMmuTeHTy /MopyYmTento Unm 3aeMLumky no BbiMycKy (MpUMeHu-

TenbHO K SPV) aTOro Bbinycka NpMCcBOEH PENTUHI HALMOHaNbHBIM PEATUHIOBLIM areHTCTBOM, yKka3aHHbIM B Tab-
nvue 1, To MeanaHHoe 3HaveHne KpeauTHOro cnpeda paccunTeiBaeTcs no dopmyne (20) kak cpegHee 3HaveHne
OTKIOHEHWI 3dpPeKTUBHOW JOXOAHOCTYM K MoraLueHnto (odepTe) BbliMyCKOB AOMTOBbIX LIeHHbIX Bymar ¢ Takum xe
nnu 6nM3KUM KpeaWTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs akTMBHBIM U MMetoTCs Habnogaemble
PbIHOYHbIE LieHbl ypoBHS 1, oT CtaBku KBl A4nsa cpefHeB3BeLLEeHHOro cpoka Ao noralleHus (odpepTsbl) cooTBeT-
CTBYIOLLIErO BbIMyCKa.

Brnnsknum KpeauTHBIM PENTUHIOM MPU3HAETCH KPEAUTHBIN PENTUHT, KOTOPbIA OTKIOHAETCS OT KPEAUTHOrO peit-
TUHra amMuTeHTa/BbiNycka/mopy4nTens/ no BeiNycKy Ha +/- OAHY KPEOWUTHYIO CTyMNEHb.

Sty = OKPYTN1 (CP3HAY (YTM; — KBA, ), 4) x 100, (20)

Sty - MeauaHHoe 3Ha4YeHue KpeauTHOro crnpeaa, paccumTaHHble B GasUCHbIX MyHK-
Tax;



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

KBﬂ,]. - 3HavyeHue CtaBku KB[1 B TOUKe, COOTBETCTBYHOLLIEN CPEOHEB3BELLEHHOMY CPOKY
0o noraweHus / opepThbl j-ro Bbinycka AONTOBON LieHHON Bymaru;
j - ngeHTndukaTop BbIiNycka AOMrOBON LieHHOW Bymaru, OTIIMYHOIO OT OLEeHMBae-

MOrO, C TakuM e Unv 6rmskum KpeanTHbIM PENTUHIOM.

Mpun OTCYyTCTBUM PENTUHIa BbIMyCKa AONTOBON LIEeHHOM Bymaru, aMmTeHTa / nopy4nTens aToro Bbinycka, Npuceo-

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

crnpeaa paccuuTbiBaeTcs:

o

KaK OTKNoHeHne 3 eKTUBHOM AOXOAHOCTYM K NoraLueHuto (odepTe) Bbinycka AOMroBon LieHHon Bymaru aHa-
TNOrNYHOro KPeAUTHOTO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHBIM Y UMEIOTCA PbIHOYHBIE LiEHbI
ypoBHSA 1 nepapxum cnpasegnuson ctoumocTn, ot Ctaskn KB[] ans cpegHeB3BeLLEHHOro cpoka Ao nora-
LeHns (obepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

AHanorn4yHoe KpeauTHoEe KavyecTBO MOXET onpeaensaTbCsl Ha OCHOBaHWW NMPUCBOEHHOTO KPeAUTHOro pen-
TUHra UCXOAA U3 BHYTPEHHEN METOANKMN OnpeaeneHnst BENMMYUHbI KpeaUTHOIo pucka.

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

BenvunHa AFD exerogHo onpefenseTcs Kak pasHuua Mexagy CpedHUM 3HaYeHneM YacToTbl gedontol2
BbIMYCKOB AOMNTOBbIX LIeHHbIX ByMar poOCCUNCKNX 3MUTEHTOB, OTHECEHHbIX K peTuHroson rpynne IV, n cpea-
HVMM 3Ha4YeHneM YacToTbl 4edONTOB BbiMYyCKOB AONTOBLIX LEHHbIX ByMar poCCUMCKUX AMUTEHTOB, OTHECEH-
HbIX K peviTuHrosow rpynne Ill.

CpepHee 3Ha4veHve YacToTbl A4edOonToB BbIMYCKOB AOMIOBbIX LIeHHbIX Oymar, OTHECEHHbIX K COOTBETCTBYHO-

LLien penTUHrOBON rpynne, onpeaensetcsa no dopmyne (21):

X ISP

AFD = CP3HAY Z— , 21)
o IS

roe:

ISP - KONMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMIOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BETCTBUMN ¢ Tabnumuen 1 K COOTBETCTBYHIOLLIEN PEVTUHIOBOW rpynne, OMYCTUBLLUMX AedONT XOTs
Obl ogHOro 06513aTenbLCTBA, NPEAYCMOTPEHHOIO XOTS Obl OAHUM BbIMYCKOM JOMTOBbIX LIEHHbIX OY-
Mar B TE4YeHne COOTBETCTBYHOLLEro nepuoga (roga) HabnoaeHus;

IS - KONTIMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMTOBbLIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM C Tabnmuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;

n - MOPSAKOBBIN HOMEpP Nepuoda (roga) HabnwoaeHws, npuHagnexaimn mHoxectsy N;

N - KONMMYECTBO NepuoaoB HabnaeHus, nert.

Pesynbtat pacyeta FD okpyrnsieTcsi o npaeunaMm mateMaTU4eCcKOro OKpyrieHns A0 Lenoro 3HavyeHus.

3.5. TMopspok onpegeneHns gnanasoHa KpeauTHbIX CNPeAoB AN PENTUHIOBBIX Py

Bbibop Anana3oHa Amana3oHOB KpeauTHbIX cnpedoB Ans pentuHrosbix rpynn I, 1, [l ocHoBbIBaeTcs Ha cneayoLem:

MeanaHHoe 3HayeHune KpeauTHOro cnpefa onpeaendeTrcda B nopaake, npegyCcMoTpeHHOM HacToAUM Perna-

MEHTOM;
HIDKHSIA rpaHuua ans 1-on pedTUHroBow rpynnbl NpUHUMaeTcs paBHol 0, Tak kak 4OX04HOCTb obnuraumi |-oi
PEVTUHIOBOW rpynnbl He AOIMKHA ObITb HUXE CpeaHel JOXOOHOCTM rOCyAapCTBEHHbIX Gymar;

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

OedonT B OTHOWEHUN XOTa 6bl 0AHOro 06513aTeNbCTBa, NPeAyCMOTPEHHOrO XOTSl 6bl OAHUM BbIMYCKOM AOMTrOBbIX LIEHHbIX
6yMar amuTeHTa, npeanonaraeT AedonT saMUTEHTA.



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

] HWXHAA rpaHuua ans lll-eri penTUHroBon rpynmnel ycTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuto |l-on pen-
TUHIOBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauuii ll1-en perdTUHIoBOW rpynnbl He JOMKHa ObITb HbKE cpeaHen
JoxonHocTn obnuraumn |l-o pedTUHroBow rpynnel;

] BEPXHASA rpaHvLa pernTUHIOBOM rpynnbl yCTaHaBnNMBaeTcA TakuM 06pasom, YToObl AnanasoH Mexay HWKHewn
rpaHvLen n MmegmnaHou 6bin paBeH Auana3oHy MeXay MeauaHow U BepxHen rpaHuuein peATUHIOBOW rpymnnbl.

Pacuyet gnanasoHa KpeauTHbIX CNpPefoB (MMHMMAarbHOMO 3Ha4YeHUs KpeauTHoro crnpega - Min(a), MakcumanbHOro
3HayeHus kpegutHoro cnpepa - Max (B)) BeinonHsetcs ang |, I, 1ll pedTuHroBon rpynnbl MCxogsa M3 3HAYEHUN MeanaHHbIX
KpeamTHbIX CNPeAoB COOTBETCTBYHOLLEN PENTUHIOBOM rpyMmnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eTom npemun 3a cybopam-
HUPOBAHHOCTb (€CINN NPUMEHUMO K aHann3npyemMomy UHCTPYMEHTY).

VToroBble AnanasoHbl KpeauTHbIX cnpeaoB npueedeHsl B Tabnuue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl He BbINOMHAETCA.

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

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

0 + npemus ‘ SI + npemus ‘ 2 X SJ + npemus

PevituHrosas rpynna Il

SP + npemus ‘ SP, + npemus ‘ (2 x ST — ST + npemus

Pentunrosas rpynna lll

SPL, + npemus ‘ SF + npemus ‘ (2 X SPy — SP) + npemust
MpumeyaHne:

B Tabnuue 2 3Ha4yeHne nokasartens «npemMua» npuHMmMmaeTcd paBHbIM 3HA4YEHUIO NMpeMun 3a Cy60p,El,VIHVIpOBaHHOCTb
ana Cy60p,D,VIHVIpOBaHHbIX obnurauum KpeauTHbIX opraHn3aunin B cny4yae OTCyTCTBUA penTuHra BbINyCKa, 1 paBHbIM 0
B OCTalbHbIX Cly4vadax.



MPNNOXEHWUE 4.

METOAWUKA ONPEAENEHUA CNPABELNIMBOW CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOB

O6LWKe nonoxeHus

OueHka KpeauTHOro pucka Ucronb3yeTcs Arsi pacyeTa cnpaBeanvBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCMMOCTY
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CrpaBeanmMBYH CTOMMOCTb aKTVBbI KNaccuuLmMpyoTcs Ha criegytolume cTaguu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoadlMecs B aedonTe.

nepequb aKTUBOB, VICI1011b3yeMblﬁ AnA yKa3aHHbIX cTaaun 3af0MmKEeHHOCTH, cnpaBegnuBas CTOMMOCTb KO-

TOpbIX KOPPEKTUPYeTCA Ha pa3mMep KPeaAUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:

. ,D,EGVITOpCKaH 3a0JKEHHOCTb (B Ccny4vae onpeneneHna crnpaBennnBon CTOMMOCTUN Takon 3a40J/PKEHHOCTU C UC-

nonb3oBaHnemMm metoga anBe,quHoM CTOMMOCTHU 6y,ElyLIJ,I/IX AEHEXHbIX I'IOTOKOB);

Ob6ecueHeHHble (6e3 HacTynneHusa gedonTa), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax M BO BKagax;

e [lonroBble MHCTPYMEHTHLI (B Criyyae OTCYTCTBUS LieH OCHOBHOTO PblHKa M LiEH, paccuuTaHHbIX HabrnogaembiMn
nctoyHnkamum mHgopmaumm (B T.4. HKO AO HP[ u MHbIX LeH MHOPMALMOHHBIX CUCTEM13, UCNONb3yeMbIX B HACTOSLLNX
Mpasunax onpegenexuns CHA, no3sonsowmx onpeaennTb cnipaBeanmByio CTOUMOCTb Ha AaTy onpegenernna CHA);

e [lebutopckas 3ag0mKeHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OTYETa OLIEHLLMKA.

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLmecs B gedonTe.

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

areHtTam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMUHBLI U onpeaeneHus, ucnonb3yeMblie B HacTosliemMm MpunoxeHnun

13 UeHbl, onpegeneHHbie MHPOPMALMOHHO-aHAUTMYECKUM NPOAYKTOM RuData Price MeayHapoaHO MHGOPMALMOHHOM rpynnbl «MHTepdaKe» u

(nnn) onpepeneHHble rpynnoit komnanuii Cbonds (ecav ykasaHHble LieHbl IPUMEHSAIOTCA AJ1 OLIEHKM CpaBef/IMBOM CTOMMOCTU LIEHHbIX Bymar B COOT-
BETCTBUM C HacTosAWwmMMH Mpasunamm CHA NMND)



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

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

er,DMTHbIVI PUCK — PUCK BO3HMKHOBEHUA NOTEPb B pedynibTate HEeUCNOJIHEHUA KOHTPAareHToM obsa3aTenbLCTB, a

TakkKe B pesynbraTe U3MEHEHUsI OLIEHKN KpeanToCnocobHOCTH (KPeAUTHOrO pucka) KOHTpareHTa.

Be3spuckoBasa cTaBka Ha AaTy onpeaeneHvs cnpaBe.anBon CTOMMOCTHU:

e B poccunckux pyonsx:

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

CraBka, onpegensiemasi u3 G-kpuBow (KpuBow 6ecKynoHHOW foxoaHocTn MockoBckow 6upxmnl5), nocTpoeHHON no
POCCUNCKMM rocy4apCTBEHHbIM obnuraumsam - Ang 3ag0MKEHHOCTU CO CPOKOM A0 MoralleHusi, npesbiwatowmm 1 kaneHgap-
HbI OEHBb.

[na uenen pacyeTta 6e3pnUCKOBON CTaBKW, MCMNONb3YKOTCS CNeayoLne OKpYrieHns:

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

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

B oTcyTCTBME BO3MOXHOCTM OonpeAeneHus akTyanbHbix 3HadeHni KB Mockosckon 6upxmn B kayecTBe BpeMEHHOMN
anbTepHaTBblI OE3pMCKOBOW CTaBKM ANS onpefeneHvst CnpaBeanvBOM CTOMMOCTW aKTMBOB MOXeT ObiTb MCNonb3oBaHa
CTaBKa, paccunTbiBaemMasi METOAOM MHTEPMNONALMU (HanpuMep, NMHENHON) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha paty
onpefeneHus cnpaBeaniMBoi cToMmocTu. BbiGop MHOW CTaBkM B OTHOLLEHMU akTMBa YNpaBnstoLwasa koMnaHusa ocgpopmnseT

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

e B amepukaHckux gonnapax:

[nsa 3a00mKeHHOCTM CO CPOKOM [0 MoralleHusl, He NpeBbiwawum 1 kaneHaapHbIi geHb — ctaBka SOFR16;

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

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

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

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

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

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

16 https://www.sofrrate.com/

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

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



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

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

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

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

e B npouux Bantotax — kak 6e3puckoBasi ctaBka (NMMbo ee MHTEPNONAUMS, HAaNPUMEp, NMMHeNHas) B COOTBETCTBY-
loLen BantoTe.

®opmyna 1. Popmyna NMHEMHON MHTEPNONALUN

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

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

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

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

KpeanTHbIN PpeNTUHI — MHEHNE HE3aBUCUMOrO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NONMHATL NPUHSTBIE Ha cebs nHaHCOBLIE 06s3aTeNbCTBA (O ero KpeanTocnocobHOCTU, UHAHCOBOM HAOEXHOCTH, hUHaAHCO-
BOW YCTOMYMBOCTHU), BbIP@XXEHHOE C UCMONb30BaHWEM PENTUHIOBOWN KAaTEropmmn No onpeaeneHHon peiTUHIOBOW LUKarne.

B uensax npumeHeHus HacTosILLEN METOAMKN ANA MOHUTOPUHIAa NPU3HaKkoB obecueHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHS PEeNTUHIa C Lienbio nocreaytoLllero onpeaenenns sennyanH PD, ncnonb3yeTtca nHgpopmaums,
nonyyeHHas (onybrnmkoBaHHas) OT creayoLnX PENTUHIOBLIX areHTCTB (MpU UX HAanM4uK):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHtcTBo RAEX («3kcnept PAy)

. O6uwecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeTuHroBoe AreHTCTBO» (e]e]6}
«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

. O6LLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHelie PenTtuHrn» (OO0 «HKP»)
CTyneHb KpeAMTHOro peuTUHra (rpena) - MMHUManbHbIV War getanusauum KpeanuTHOro peiTnHra B 6yKBEHHO-CUM-

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

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

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

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

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

1.1. [nsa onepaunoHHOW 3a00IPKEHHOCTM BUAOB, yKa3aHHbIX B HacTosawux MNMpaeunax onpeaeneHns CHA, AnCKoH-
TUPOBaHWe He NPoBOAMTCH, Npu cobnogeHn TpeboBaHun AnNa NPU3HaAHUA 3a40MKEHHOCTU B KaYeCTBe OnepaLyoHHON.
1.2.  OueHka akTuBoB 6e3 Npn3HakoB obecLeHeHus], cnpaBeanmBasi CTOMMOCTb KOTOPbIX ONpeAenseTcs No MeToay

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

®dopmyna 2:
P

— N n
PV =Zn (1+R(T (1))

T 36 (1 —LGD = PD(Tn)),
20e

1.1.1. PV - cnpaBegnuBasi CTOUMOCTb aKTUBa;

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

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

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

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

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

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

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

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

Ha BENMNYNHY KPEeOUTHOIo puUCka He OKpYyrnaATCA.



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

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

Paszgen 2. OueHka aktnBoB. O6ecLeHeHne 6e3 gedonTa.

2.

2.1. Mpy BO3HMKHOBEHWM COBLITYSA, BeayLLero K obecLueHeHnto, cnpaBeanmMeasi CTOMMOCTb AOMTOBbIX MHCTPY-
MEHTOB (B Crly4ae OTCYTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yucne AeHeXHbIX CPEACTB Ha cHeTax
1 BO BKnajax, cnpaseanveas CTOMMOCTb AeBUTOPCKOWN 3a00 KEHHOCTU, onpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEK-

TUPOBKW CnpaBeasIMBON CTOMMOCTM No dhopmyrne 2.

2.2. Co6ObITus, Beaywme K 06ecLueHeHunIo:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.2.1.1.  YxyaweHne MHAHCOBOrO MOMOXEHWS, OTPasuBLUMECH B AOCTYNHOM (PUHAHCOBOW OTYETHOCTM, B TOM
YUCIe CHUXEHMEe CTOMMOCTU YMCTBIX akTuBoB 6onee yem Ha 20%;

2.2.1.2. HeraTnBHOe OeNCTBUE PEWTUHIOBLIX areHTCTB — B Crlydae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOAALMX MO0 B peecTp KpeAUTHbIX PENTUHIOBLIX areHTCTB, NMbo peecTp hunnanos 1 NnpeacTaBUTENbCTB
MHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccuu:

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB periTUHra (3a UCKMYEeHNeM CriydaeB, Korga KOHTpareHTy NPUCBOEHbI PENTUHIN HECKOMbKNX PENTUHIOBbIX
areHTCTB U OT3bIB PEWTUHIa He SABMSeTCA CNeACTBMEM YXYALUEHUS KpeauTocnocobHOCTU KoHTpareHTa). Takoe pelueHue
odpopmnAeTCA MOTUBUPOBaHHBLIM CYyXXAEHUEM YNpaBnsioLwen KoMnaHun.

YXyALleHne penTuHra, MPUCBOEHHOIO N0 MEeXAYyHapOAHOW LUKane B MHOCTPaHHON BamnioTe AN 3aJ0IPKEHHOCTU, He
yYnTbIBAETCHA B Ka4ecTBe Npu3Haka obecLeHeHuns B criydae, ecrnv oHn obycrnoBneHbl yXyALeHneM CTPaHOBOW OLLEHKMN KOHTP-
areHTa.

YXyALleHne penTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npon3BeaeHHoe APYrMM PEATUHIOBBIM areHTCTBOM U
YUYTEHHOE B KayecTBe COObITUS, BeayLLero K 06eCLeHeHIo, He YYNTbIBAETCH, ECNN NPUYMHON yXyALWEHNS ABMAeTCS OOHO 1 TO
Xe cobbiTne.

2.2.1.3. Peskuin poct goxogHocTu noboro JONroBoro MHCTPYMEHTa SMUTEHTA (3a nocnegHve 5 TOproBbIX AHEN
npu OTCYTCTBMU pocTa AoxoaHocTn OP3 n npmn OTCYTCTBUM POCTa AOXOAHOCTM aHaNOrMYHbIX 06nMraumMn SMUTEHTOB).

Ynpasnsiowas KOMNaHns Ha OCHOBE 3KCMEePTHOro (MOTMBMPOBAHHOIO) CyXXAeHUS onpeaenseT BNusHue pocta go-
XOAHOCTU 0bnurauumn Ha KpeamMTocnoCobHOCTb SMUTEHTA, UCXOAS U3 CPABHEHWSI CO CNPEAOM aHanormyHbIx odnurauum k O®3
Ha [aTy OLEHKN.

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

2.2.15. WcyesHoBeHWe akTUBHOTO pblHKa AN (pMHAHCOBOro akTMBa B pesyrbTate (PUHAHCOBbLIX 3aTPYAHEHUN SMU-
TEHTa 1 OTCYTCTBME LIEH, paccYuTaHHbIX HabngaembiMu nctodHukamu nHgopmauum (B 1.4. HKO AO HP[ v nHbIX UeH uH-
opmMaLMOHHbIX CUCTEM, UCMONb3yeMblx B HacTosLwmx Npasunax onpegenenns CHA).

2.2.1.6. Hanuune npusHakoB HecocToATeNbHOCTU (6aHkpoTCcTBa)20.

20 B TOM umncne cooTBeTCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHMUE CYA0M MO CYLLECTBY 3anB/IeHUIH 0 BaHKpOTCTBE
1 T.4. PaKT nogaum 3ansieHns o GaHKPOTCTBE MOMKET He PAacCMaTPMBATLCA KaK NpM3HaK 6aHKpoTCTBa.



2.2.1.7. [ns 3ag0rmKeHHOCTH NO (hMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA 06Len3BecTHbIM AecdonT no obs3atens-
CTBaM XONMAMHIOBON KOMMaHWUM unu gedont no ny6rnm4yHoMy JONry KOMNaHUi rpynnbi21, K KOTOPOWN NPUHAANEXNUT KOHTPareHT,
B Cryyae NpoJormkeHns o0CnyXMBaHns 4onra caMyMM KOHTpareHToM nocne cobbitust gedonra.

2.2.1.8. [nsa HeobecnevyeHHOW 3aA0MKEHHOCTU NO PUHAHCOBLIM MHCTPYMEHTaM — PE3KUIN POCT AOXOOHOCTU MNo
ny6nuyHomMy A0Mry KOMNaHum rpynmnbl, K KOTOPOW NPUHAAMNEXMT KOHTPAreHT (3a UCKNIYEHUEM CriydaeB, KOraa KOHTpareHT
nMeeT NyGnNnYHble KOTUPOBKU AONTOBbIX 0683aTENbLCTB 1 3TU KOTUPOBKM HE NOKa3bIBaloT MPU3HAKOB 0becLeHeHns). Ynpaens-
loLLias KOMNaHMS Ha OCHOBE 3KCNEepPTHOro (MOTUBUPOBAHHOMO) CYXXAEHUA onpeaenseT BNUsHUe pocta AOXOAHOCTU Nno nybnuy-

HOMY [ONTY KOMMAHWI FPYNMbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, Ha KpeaMToCnoCcOOHOCTbL KOHTpareHTa.

2.2.2. B oTHOWeEHUN PU3NYECKUX NNL|

2.2.2.1. MosiBneHve y Ynpaenstowen komnaHum MHhopMaLmm O CHUKEHUM BO3MOXXHOCTU hn3nyeckoro nmua ob-
cnyxumBaTb 0643aTenbLCTBa, B TOM YMCne - ToTeps paboTbl, CHMKeHMe 3apaboTHOM NNaTbl UM MHOTO pacnonaraeMoro AoX0Aa,
noteps TpyAOCnocoBGHOCTH, yTpaTa nnm obecLieHeHne COGCTBEHHOCTHU, SABNAOLWENCH OAHUM U3 UCTOYHUKOB Aoxo4a ousmye-
CKoro nuua.

2.2.2.2. MosiBneHve y Ynpasnsiowen komnaHum nipopmanum 06 MCNomHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
dusmyeckoro nuua B obbeme, BNUSAOLLEM Ha CNOCOOHOCTL huanyeckoro nuua obenyxmeaTtb cBon 0bsi3aTenscTea2?2.

2.2.2.3. MosiBneHve y YnpaBnswLlen KoMmnaHum MHopmMaLuum o Bo30Y>KAEHUN YrONIOBHOMO AeNa B OTHOLLEHUN

uranyeckoro nuua nnm o0bABNEHNU €ro B PO3bICK.

2.2.3. B oTHOWeEHUN hU3NYECKMX U PUANYECKUX NUL

2.2.3.1. HapyLweHue cpoka ncnonHeHus o693aTenbCTB Ha MEHbLLWIA CPOK, YeM onpeaeneHo YnNpaBnsioLwen KoM-
naHven Ansa npusHaHna gedonTa (BKMoyas nocrnegHWn AeHb Cpoka, yCTaHOBNEHHOro Ans AedonTa), Ho bonbLuniA, Yem Ans
npu3HaHusa AebnTopcKkor 3a40MKEHHOCTU OnepaLoHHON.

YnpaensioLwas KoMnaHus MMeeT NpaBo He cumTaTb obecLieHEHHON 3a00MKEHHOCTL (KpoMe 06A3aTenbLCTB No onepa-
LMAM Ha pblHKE pPerno 1 C NPOM3BOAHBIMW UHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAWH AeHb, B CNyyae Hannyvis 4OKYMEHTOB
(konWn JOKYMEHTOB), CBMOETENbCTBYIOLWMX O CBOEBPEMEHHOM UCMONHEHUN 0bsa3aTenbCTB. Takoe pelueHne odopmnseTcs
3KCNEPTHbIM (MOTUBMPOBAHHBIM) CY>KOEHMEM YNPaBnsoLLen KOMNaHuM C NPUIOXKEHNEM KOMWIN NOATBEPXKOAKLLMX AOKYMEH-
TOB.

2.2.3.2. lMpepocraBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH MU AOroBOp-
HbIX YCNOBWUIA, CBA3aHHbIX C (DMHAHCOBLIMY 3aTPYAHEHNSMU 3TOMO 3aeMLUMKa, KOTOPYIO KpeauTop He npefocTasnn Obl B MHOM
criyqae (B TOM 4Mcre pecTpyKTypm3aums 3aJ0iMKEHHOCTU C YMEHbLUEHWEM CTaBkW, NPOMOHraumen 3af0imMKEHHOCTU Ui OT-
CPOYKOM BCEX WM YacTu nnatexen). YNpasnsaioLwas KOMNaHWs Ha OCHOBaHWM 3KCNEPTHOro (MOTUBMPOBAHHOMO) CyXAeHUS
onpepenseT, ABNATCA N U3MEHEHWS [OTOBOPHbIX YCIIOBU B OTHOLLEHUN 3aJ0IDKEHHOCTM KOHTpareHTa npnsHakom obecue-
HEeHWS C y4eTOM ero oMHaHCOBOrO COCTOSIHWS M MPOYMX CyLLEeCTBEHHbIX 06CTOATENBCTB.

2.2.3.3. MHble cobbiTus, BeayLume K obecLeHeHnto, He ykasaHHble B HacTosAwmx MNMpaeunax onpegenexnus CYA,
MOTYT NPUHMMAaTbCA AN pacyeTa CTOMMOCTU YACTbIX akTuBoB PoOHAA, HA OCHOBaHWM MOTUBUPOBAHHOIO CYXXAEHUS Ynpasns-
lOLLLe KOMMaHUN C yKa3aHWeM AaTbl BOZHUKHOBEHMS COObITUA 0BecLeHeHNs 1 CoaepXXaHnm Takoro cobbiTns ¢ NoATBepXKae-
HMeM MHAdOPMaLMK N3 OTKPbITbIX UMM COBCTBEHHBLIX MCTOYHUKOB YNPaBnsioLen KOMNaHum (B YaCTHOCTH, Hannyvue NpmM3HakoB

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

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

22 Hanpumep, UCNoNHUTENbHOE NPOU3BOACTBO HAa CYMMY 6onee 4eM NONOBUHA MECAYHOTO Aoxoaa ¢M3}1MU,a.



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

HUA, cnpasegnmBas CTOMMOCTb KOPPEKTUPyeTCA Ha Ty Xe aaTty.

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

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

2.5. MoHUTOPUHI NpU3HaKoB obecLieHeHUsA

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

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

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

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

MOHWUTOPUHI NPOBOAUTCA HEe pexXe, YeM pa3 B KBapTarl.

2.6. Bbixop 13 cocTofHMA obecLeHeHUA.

3a40mKeHHOCTb NepecTaeT cunTaTbCs 06eCLUeHEeHHOW B CNeayoLmX cryyasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

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

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

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

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

B 0eATENbHOCTU OO0 KHbI OTCYTCTBOBATb UHbIE NMPU3HAKU obecLeHeHus.

23 Kpome cny4yaes

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

° OCHapMBaeMOﬁ 3a40/1*KEHHOCTM NO NeHAM U UJTp3¢3M — A0 MOMEHTa Nosly4yeHNUA NCNOJTHUTENIbHOTO NINUCTa.

24 Cnpeg, AN NPOCTOTbl MOXKET U3MEPATLCA KaK PasHULLA MeXAY LLOXOAHOCTbIO 061uraumnm n G-KpuBOW Ha CPOK, PaBHbIW AtopaLum
obauraumm.



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

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

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

2.6.2. B oTHOWeHUN PU3NYECKUX N,

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

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

2.6.3. B oTHOLIEHUN opuaNYecKuX n U3nyecKknx nuu,.

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

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

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

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

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

2.7. PacuyeT cnpaBeanMBoM CTOMMOCTM akKTMBa C y4YeTOM MPU3HAKOB obecueHeHuA (Ao aecdhonTta KOHTp-
areHTa)
2.7.1. CnpaBegnueasi CTOMMOCTb aKTUBa NP BO3HUKHOBEHUM MPU3HAKOB 06ecLeHeHns onpeaensieTcs no me-

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

25 Hanpumep, yBonbHeHme 6e3 nepexosa Ha HOBYIO paboTy ABAAETCA NPU3HAKOM OBECLEHEHUS, NPU YCTPOICTBE Ha HOBYIO PabOoTy 3a[0/IKEHHOCTL

3aeMUMKa nepecTtaHeT cYUTaTbCA OﬁeCU,eHeHHOFI Yyepes 6 mec.



noTtokoB (Popmyna 2), 3a UCKINIOYEHNEM ClyYaeB, ONMUCaHHbIX HXE B 3TOM MyHKTe. BepoaTHocTb aedonta PD(T(n)) onpeae-
NSIeTCs C Y4ETOM MOSIOXKEHWIN, YCTAHOBMNEHHLIX B pasgene 4.

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

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

KomnaHueu).

Pasgen 3. OueHka akTMBOB, HAXOASLMNXCA B COCTOSAHUM AedhonTa.
3.
3.1. MpeaenbHble CPOKU NPU3HaHUA AedonTa Ans pasfUYHbIX BUAOB 3aA0/MKEHHOCTU (opraHusauus Mo-

XXeT CaMOCTOATEeSIbHO YCTAHOBUTb MEeHbLUKUe CpOKVI).

[Debutopckas 3agomkeHHOCTb/0bA3aTeNnLCcTBa AeOMTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

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

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

5 pabouux gHewn

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

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

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

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

26 [1aHHbIN CPOK UCNOJ1b3yeTCA TOJIbKO B Clly4ae Hanu4ua COOOBLLIEHUI OT 3MUTEHTA, areHTa UM UHbIX YNONMHOMOYEHHbIX MUY O HAaMepeHUU
MCNONHUTL 06513aTenbCTBa B Grivkanume AHW, T.e. O TEXHUYECKOM Xapaktepe npoCcpoYKu. B Clny4ae OTCYTCTBUA TaKnX coobLeHnin Moo B
cny4yae 06bsIBNEHNs 0 ,qecbonTe ,Eled)OJ'IT CHMTaAEeTCA HacTynuBLUMM CO OHA, crieayloulero 3a yctaHOBNEHHbIM CPOKOM UCMONMHEHUA ob6si3a-
TEeNbCTB.

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



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

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUm 6GaHKPOTOM.

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

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

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

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

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

3.3. B oTHOoweHun cpmusnyecknx nuy Kk aeconTty NnpupaBHUBaOTCA creayrolme coobITUA:

3.3.1. HapyuweHus ycrnoBui noraweHns Unu BeiNnaTbl NPOLEHTHLIX JOXOA0B MO aKTUBY, COCTaBMSAOLEMY aKTUBbI
MNP, a Takke noboro nHoro obsi3aTenLCTBa KOHTPAreHTa Ha Cpok GonbLlunii, Yem ykasaHo B N.3.1., B cnyyae ecnv gaHHas
nHpopmMaLmsa NPSMO UM KOCBEHHO Habnogaema y4acTHUKOM PblHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLleHns 0 NpM3HaHnM nuua 6aHKpoToM.

3.3.3. OdumumanbHoe onybnmkoBaHue pelleHuss 0 Hayane NpuMeHeHus K nuuy npouenyp 6aHkpoTcTBa — CO OHSA
onybnukoBaHua coobLleHns 4o AaThl, TPeALLIecTBYOLWen gaTe onybnnkoBaHns coobLleHns 06 OKOHYaHNM NPUMEHeHWs Npo-
ueayp 6aHkpoTcTBa.

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

3.3.5. TMonyuyeHue cBegeHnii 06 06bABNEHUN PU3NYECKOTO NnLa NponasLuuM 6e3 BecTu.

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

3.4. DedonT no pasnuyHbIM aKTUBaM, OTHOCALLUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUS AecbonTa no ogHOMY akTMBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTpareHTy,
Takke cHMTalTCs Haxoasawmumncst B eonte, cam KOHTPareHT cumTaeTcs Haxogsawmumes B AedonTe (3a UCKITIYEHNEM CUTY-
auun, ykasaHHowm B n.3.2.1.).

3.4.2. He obecneyeHHble 3aroroM HEABMXMMOCTM, CTPaxXoBKOM NMO0 3arnoroM NMKBUAHbIX LieHHbIX GyMar nopy4u-
TenbCTBa U rapaHTUM Haxoasuerocs B oecdonTte KoHTpareHTa He NpMHMMaloTCs B pacyeT.

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

3.4.4. Ynpasnsiowias KOMNaHUs Npu MOHUTOPUHIrE 3af0JPKEHHOCTU YYUTLIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne koMnaHwi. Mpu BO3HUKHOBEHMU COOLITMS AedonTa Y XONAMHIOBOM KOMNaHUM nMbo Yy KrnoyeBbIX28 KOMNaHui rpynbl,
K KOTOPOW NPUHAANEXMUT KOHTPareHT, 1 Nony4YeHn nHcopmaumm o6 3Tom YnpasnsioLlen KOMNaHNen, KOHTPareHT Takke cym-
TAETCA HaxoOsWMMCS B COCTOSIHUM AedonTa (3a UCKIIOYEHUEM CIy4aeB, KOrAa KOHTPAreHT umeeT nybnuyHble KOTUPOBKU

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

28 CnmCcoK KNoYeBbIX KOMMNaHWi rpynnbl, K KOTOpOﬁ NPUHaANEXUT KOHTPareHT, COCTaBNAeTCA YHpaBnmotu,eﬁ KOMNaHWel CaMoCTOATENbHO.



a TaKXe cly4daeB, Korga KOHTpareHT nponornkaeT OGCJ'Iy)KI/IBaTb [onr nocne HacTtynneHua cobbITns ,qeq)oma y KOMMNaHWi

rpynmbl, K KOTOPOW OH NPUHALNEXMT).

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

3.5.1. 3apomkeHHOCTb PU3NYECKMX NN, OLEeHNBaeMas A0 HACTymneHus cobbiTuii gedonta ¢ UCnonb3oBaHNEM
Cost Of Risk, ¢ aatbl (Bknto4as) HacTynneHns gedonta unv npupaBHEHHbIX K HEMY COObITUI oLeHuBaeTcs B obLem nopsake,
¢ ucnonb3oBaHnem PD u LGD. lNpu aTom 3HayeHne PD ansa takon 3agomKeHHOCTU NPUHMMAETCS paBHbIM 1.

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

3.5.2.1. CToMMOCTb NPUMHMMAaETCs paBHOW HyIo No TpeboBaHNAM Ha noralueHne OCHOBHOro Jorra (nomHoe/ya-
CTUYHOE, CPOK KOTOPOro HacTynuil) U MPOLEHTOB, 3@ UCKIOYEeHeM A0I1ra, OLLEeHMBaeMOro OLEHLLMKOM 1 obecrneyeHHoro Top-
ryeMmbiMn LeHHbIMW Bymaramu, HeABUXMMOCTBIO, OMUMOHHBIM COrMalleHWem, CTpaxoBkon NMbo NopyynTenscTBOM TpeTbUX
vy, OueHka oueHLMKOM Aonra n obecnevyeHnst AOMKHa NPOBOAMTLCS C YHETOM CPOKOB M BO3MOXHOCTW NOMyYeHus Beinnat
npu peanusauun obecneverunsi. ECnn nMKBMAALMOHHAA CTOMMOCTbL obecneyeHns onpegenseTcs pacyeTHbIM crnocobom, To
CPOKM 1 BO3MOXHOCTb NOSTy4YeHWs BbINnaT npu peanusaumm obecneveHns onpegensercs Ha ocHoBe 060CHOBaHHOIO aKcnepT-
HOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBnsioLLen KOMNaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCA PaBHOW HYMIO MO BCEM BbIMyckam AOMrOBbIX LieHHbIX Bymar amuteHTa, BCeM
nMerLLMMCa TpeboBaHMAM K SMUTEHTY MO BCEM BbIMyCkaMm LieHHbIX Bymar, Bkrovas TpeboBaHms Ha BbINNaTty KynoHHOro Ao-
X0Aa 3a npeablaylime KyrnoHHble nepuoabl, 0ObABMAEHHbIX, HO HE MOMyYeHHbIX AUBUAEHO0B, BCeM npoyum TpeboBaHusam K
KOHTpareHTy, 3a UCKINIOYEHNeM Cryyaes, Korga y gaHHoro TpeboBaHus (Bbinycka LieHHbIX Bymar) MMetoTcs pblHOYHbIE KOTU-
POBKM MO0 UMEETCHA OTHET OLIEHLLMKA AaTa OLEHKN Mo KOTOpoMmy He 6onee 6 mec. oo aatel pacdeta CHA, co3gaHHbIn nocne
Havana npouenypbl 6aHKpoTCTBa.

B cnyyae ncnonb3oBaHmsa oT4eTa OLEHLLMKA NP NOSBIIEHMN HOBOW MHAOPMaLIN O CHDKEHNM BO3MOXHOCTY BOCTpe-
60BaHVS 3a40IMKEHHOCTM UINN CHYDKEHMM OLLEHKM NOTEHLMANbHbIX CYMM K MOMyYeHMWIO yNpaBnsoLwwas KOMnaHus JOMmKHa B CPOK
He Gonee 2 Hegenb NONY4YUTb HOBbIV OTYET OLEHLUMKa, MO0 NpM3HaTe CTOMMOCTb 3a40MKEHHOCTN PABHOW HYIHO.

3.5.3. O06s3aTenbCTBa KOHTPAreHTOB MO LEHHbIM GymMaram B MHOCTPaHHOWM BamntoTe OLEHMBAIOTCS CreayroLlum
obpasom:

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

NMYHKTOB HWKE, 32 MCKIIOYEHNEM CIy4vaeB HanmMums KOTUPOBKW AOMrOBOro obsa3aTenbCcTBa KOHTpareHTa unu KoTupo-

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

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

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

n.5.12 Hactoswero MpunoxeHus.

3.5.3.1. Obsi3aTenbcTBa MO LeHHBIM Bymaram B UHOCTPAHHOW BanioTe, B TOM Y/CHe NO BbiNaTte KyNnoHoB U
AVBMAEHOOB, B OTHOLLUEHUN LieHHbIX Gymar, XxpaHeHue KOTOpPbIX OCYLLIECTBSIETCA HA CHEeTe HOMMHANBHOIO AepXaHnus cneuuna-
N3npoBaHHoro aenosmtapus, otkpbitoro B HKO AO HP[, n no KOoTopbIM Bbinnarta He MOXeT ObiTb Npon3sBeaeHa B pyonsix B
COOTBETCTBUW C AENCTBYIOLUMM 3aKoHoAaTenbCTBOM P®, ¢ AaTbl NpM3HaHUS B UMYLLECTBE NaeBOro MHBECTULMOHHOMO dhoHAa

NPU3HAIOTCA HaXoOALMMMUCH B cOCToAHUM AedonTa, LGD no atum o6s3aTenscTBam npmHumaetcsa pasHbiv 100%.



3.5.3.2. O6s13aTenbCTBa, B TOM YKCIE MO BbiNfaTte KyNnoHOB U AMBUMAEHAOB, B OTHOLUEHUM LIEHHBLIX Bymar,
XpaHeHNe KOTOPbIX OCYLLECTBISIETCS HA CYeTe HOMUHANBHOIO AepXaHus cneumnanuaMpoBaHHOroO 4EN03NTapusl, OTKPLITOTO B
HKO AO HP[, v Beinnata no KOTopbIM MOXeT ObiTb Npon3BedeHa B pybrsix B COOTBETCTBMM C AENCTBYOLLMM 3aKOHOA4ATENb-
ctBom PO, ¢ gaThl Npu3HaHMa B UMYLLLECTBE NaeBOro MHBECTULMOHHOIO poHaa oueHuBatoTca B oblem nopsigke, ycTaHoB-
nexHom MNCYA MN®, npu atom ¢ gaTbl HacTynnexwus gedgonta cornacHo NCYA MNP LGD no atum obsszatenscTBam NpUHK-
maeTcsa paBHbiM 100%. B criyyae ecnv npsiMo nnv KOCBEHHO cTana Habnogaema unu AocTynHa MHgopmaums O ToM, YTO
obsAsaTenbcTBa OyaAyT noralleHbl B onpeaeneHHbI CPoK, B TOM Yncne B pybnsax B CymMMe, aKBMBaNeHTHON CTOMMOCTH ob6a3a-
TEenbCTB B MHOCTPaHHOW BamnoTe, CPOK HAcTynneHus aedonta MOXeT OblTb M3MeHeH (YBenMYyeH Unu yMmeHblUEeH B COOTBET-
CTBMWU C MONy4EHHON MHpopMaLMelt) Ha OCHOBaHMM 3KCMEPTHOro (MOTMBMPOBAHHOTO) CYXXAEHUSA YNpaBnstoLwen KOMNaHuu.

3.5.3.3. Obna3aTenbcTBa, B TOM YMCne NO BbiNnaTte KynoHOB U AMBUAEHOO0B, B OTHOLLEHUN LieHHbIX BGymar,
XpaHeHne KOTOpbIX OCYLLLECTBNSAETCS HA cHeTe HOMUHANBHOMO AepXaHus CneumanmMampoBaHHOro Aeno3vTapusi, OTKPbITOro B
nHbIX Aenosutapusix, kpome HKO AO HP[, oueHuBatoTcsa B oblem nopsgke, yctaHoBneHHoM MCYA MN®. C patel, korga
NPSIMO UM KOCBEHHO cTana Habnwogaema unm JocTynHa MHopMauus o ToM, 4To obsisatenbcTBa He ByayT noralleHsl B pe-
3ynbTate cobbITUi, ykadaHHbIX B M. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA Haxoa4AWMMUCS B cocTositHum gedonta n LGD
no aTum obsi3aTtenscTBam NnpuHMaeTcs paBHbiM 100% (peLueHne oopMnsSeTcs IKCNEPTHLIM (MOTUBUPOBAHHBLIM) CYXXAEHVEM

YnpaBnstoLen KoMnaHmu).

3.6. Bbixoa u3 coctosiHina gedonTta (nepexos BO3MOXeH TONbLKO B COCTOAHWe obecLeHeHus1).

3af0mKeHHOCTb NepecTaeT cuntaTbes AedONTHOM B CrieayoLwwmx crnyyasix:

3.6.1. B cnyyae pecTpyKkTypusauum AedonTHOM 3a40MKEHHOCTN KOHTpareHTa nepes oHaoM nocne cobbiTus nep-
BOro obcnyxusaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMMnaHui rpynnbl, K KOTOPOW NpuHaane-
XWUT KOHTPareHT — nocrne ny6numyHoro o6bsaBNeHnst 0 pecTpykTypu3aum nubo M1MpoBOM COrnalleHuun.

3.6.3. B cny4yae Bo306HOBNEHNsSI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cny4ae nony4eHus MHGOpPMaLMmM O NPeKpaLLEHNM YrONOBHOIO NpecnefoBaHnsl KOHTpareHTa nyTeM onpas-
AartenbHoro npurosopa nnbo npekpalleHns aena, a Takke B crnyyae npekpaileHus gena o 6aHkportctse. MNpn atom Ynpasns-
owas komnaHus obs3aHa NpoBeCcTn OUEeHKY (DMHAHCOBOIO COCTOSIHUSI C YY4ETOM M3BECTHBIX UMW MpeanonaraemMbix yCroBui
MUPOBOrO CornalleHus.

3.6.5. B cnyyae nosiBreHusi KOHTpareHTa - M3n4ecKkoro nuua, o6bABNEHHOrO paHee nponaswum 6e3 Bectu, 1

BO30OHOBEHNS! OGCJ'Iy)KVIBaHMFI 3a40JIKEeHHOCTW.

1.1.7. HHpopmayus o ebissesieHHbIX cOBbIMuUsX, NpupasHU8aeMbix k 0eghosimy u o ebixo0e KOHmMpazeHma
u3 cocmosiHusi deghonima, npedocmaenisiemcsi Ynpaensiow,eli komnaHuel e Cneyuanu3upoeaHHbll deno3umapull
He no30Hee cnedyrouje2o paboye2o OHS 3a Oamoli 03HUKHOBEHUSI MaKo20 cobbimusi (Mpu ycsioeuu, Ymo uHgopma-
yusi 0 803HUKHOBEHUU Mako2o cobbimusi NPsIMO Uslu KOC8eHHO Habnrdaema Ynpaensowel komnaHueul).

1.1.8.

Paspgen 4. MNopsgok onpeaenexns PD no 3ag0mKeHHOCTU KPUANYECKUX ML,

4, OT1anbl onpeaeneHus BepositHocTh AecponTa (PD) no 3ag0mKeHHOCTU KOpUANYEeCKUX NnLL:
1) onpepensieTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu HeobXoAMMOCTU OCYLLECTBMAETCA KOPPEKTUPOBKA Ha 06ecLieHEHNE;
3) B MPeayCMOTPEHHbIX HAcTOSWMM Pasaenom cnyyasx ocyLLecTBSeTCs A0MNOMHUTENbHAs KOPPEKTUPOBKA Ha

CPOK AEHEXHOro noToka, K KOTOpoMy 6y,u,eT NPUMEHATLCS AaHHas BEPOATHOCTb gedonTta



4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpeaensieTcA cneayrowmMMmM MeToaamMu:

4.1.1.

B cnyyae Hannumsa y poCCMIMCKOro KOHTpareHTa penTuHra OgHOro 13 POCCUNCKMX PENTUHIOBbLIX areHTCTB NPUMEHs-
eTcs 3HaveHve PD, onpefeneHHoe pocCUcKkUM perTuHroBbiM areHTcTBoM AO «3kcnepT PA»29 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa no peVTUHIOBLIM KaTEropnsiM HauMoHanbHON POCCUACKOW PENTUHIOBOM LIKanbl AreHTCTBa
Ons Bcex 0ObEeKTOB penTuHra, KpoMe CTPYKTYPHbIX 06nurauuini 1 UHCTPYMEHTOB CTPYKTYPHOIO orHaHCUPOBaHKSI» B COCTaBe
akTyanbHoOro otyeTa 06 NCTOpMYECKNX AaHHbIX 06 YPOBHSX AedonTa No PeNTUHIOBLIM KAaTeropusam NPUMEHSEMbIX PEUTUHIO-
BbIX Wkan. ctounuk: https://raexpert.ru/.

[Mpn aTOM B Criyyae HanuMunsi y KOHTpareHTa HeCKOMbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMWN PEUTUH-
roBbIMW areHTCTBaMu, BbIOMPaeTCss HAaMMEHbBLUMIN PEVTUHT U3 akTyanbHbIX U cOOTHOcuTCa ¢ pertuHrom AO «3kcnept PA» B
cootBeTcTBUM C lNpunoxernnem [ k HacToswemy Mpunoxennto. [Ana otobpaHHoro pevituHra ot AO «3kcnept PA» BbiGupa-

eTcd cooTBeTCcTBYoLWLee 3HadeHe PD no yKasaHHOW BbllLe Tabnuue ons cpoka 1 rog.

4.1.2. B cnyyae Hanuuus y WHOCTPAHHOIO KOHTpareHTa pevTvHra OOHOM0 M3 MEXAYHapOAHbIX PEeNTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HaveHne PD oT areHTcTBa Moody’s Ha OCHOBaHWUM NyBMMYHbBIX AOCTYMHBIX AaHHbIX MO BEPOSITHOCTAM
pedonta (PD) 4epes conocTtaBneHne pemTUHroB B COOTBETCTBUU C [NpunoxeHnem [. [Npn 3ToM B criyyae Hanuuus y KOHTp-
areHTa HEeCKONbKUX PEeWTUHIOB, MPWCBOEHHBIX PasHbIMW MEeXAYHAapOAHbIMW PENTUHIOBBIMU areHTCTBamu, BbiGupaeTcs
HanMeHbLUWI PENTUHT 1 N0 HEMY Yepe3 COMOCTaBIeHNe PENTUHIOB B COOTBETCTBUM C [punoxeHnem [l onpegenseTcs Benu-
ynHa PD ans cpoka 1 roga.

4.1.3. B cnyyae oTcyTCTBMSA y KOHTpareHTa periTuHra v Hanmmuusi BbinyckoB obnuraumii BeposiTHOCTb AedhonTa
(PD) moxeT 6bITb OnpefernieHa - No OLEeHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeauTHbIN cnped obnuraumin gaHHoro
KOHTpareHTa B cooTBeTCTBUM C NpunoxerHnem B k HacToswemy MNpunoxeHuio.

4.1.4. B cnyyae oTcyTCTBMA Y KOHTpareHTa penTuHra n oTCyTCTBMSA BbINMYCKOB obnurauui 3HaveHne PD onpepe-
nseTcs B crneaytoLiem nopsiake:

4.1.4.1. [nsa KpynHbIX KOHTPAreHToB, He oTHocsAwmxca kK MCB (Bbipydka 4 mnpa py6. u 6onee B roa), B cnyyae
OTCYTCTBUSI PENTMHIa OAHOIO M3 POCCUNCKUX PENTUHIOBBIX areHTCTB MPUMEHAETCH CPeAHAS BEPOATHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro Ny6rMYHOro JOCTYMHOro OT4YeTa Mo eXerogHoMy UccneaoBa-
HUWIO KopnopaTuBHbIX AedonTos (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca sHaveHne PD anga cpoka 1
roa;

4.1.4.2. [Onsa npeanpuatun MCB (manbin n cpeaHuin GusHec nnm cyobeKTbl Manoro 1 cpeaHero npeanpuHmMaTerb-
CTBa) NPMMEHSIETCS CTaTUCTUYECKNIA YCPEAHEHHbIV NnokasaTens A4edonToB B 3aBMCMMOCTM OT OTpacnu, NpuBeAeHHbIV B [Mpu-
noxenum I'. FOpuanyeckoe nuuo oTHocuTcs K kateropun MCB B criydae, ecnu Ha AaTy OLEHKM YMCNNTCA B eAMHOM peecTpe
CyOBLEKTOB Marnoro u cpegHero npeanpuHumartensctsa30 Unm ecnuv ero Bblpyyka coctaBnset meHee 4 mnpg. py6. B roa. Mpu
OTCYTCTBUM MHOPMaLUN B €AMHOM peecTpe CyObeKTOB Manoro u CpeaHero npeanpuHMmMaTtenscTea n nHopmaumm o Benu-
Y/He rof0BON BbIPYYKM KOHTPAreHT MoxeT ObITb oTHeceT k kaTeropun MCB Ha ocHoBaHuM aKkcnepTHOro (MOTUBMPOBAHHOIO)

cyXaeHus YnpasnsioLen KomnaHuu.

29 Ecnu 8 kauectse 3HaueHus PD 41a peiiTUHIOBOM KaTeropun AAA PeiTMHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHMU UAN UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpMHMMAEeTCA PaBHbIM HY/O.

30 https://rmsp.nalog.ru/
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4.1.4.3. B cnydyae, eCcrnm HEBO3MOXHO MOEHTUULMPOBATE NPUHAANEXHOCTb KOHTpPareHTa onpegeneHHoro Tuna K
KpynHomy 6usHecy nnm MCB (Hanpumep, TepputopuarnbHbii AenapTaMeHT dpmHaHcos, YT, MYT u T.n., He nMetoLme pei-

TVIHI'a), TaKOW KOHTpareHT OTHOCUTCS K KaTeropum KpymnHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BeposaTHOoCTU AedonTta B OTHOLIEHMN 06eCLieHeHHOM 3a0MKEeHHOCTH, He HaxoAas-
wenca B aecdonTe.

4.2.1. [ns obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBASETCS B crneayoLemM
nopsiake:

4.2.1.1. Tlpu ncnonb3oBaHN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUSA perTuHra Ha 1 cTyneHsb. [o-
HWXeHne Ha Bornbluee KONMYECTBO CTyneHen ohopMNAeTcss MOTUBMPOBAHHbBIM CY>XOEHUEM YNpaBnSaoLEe KOMNaHUK.

4.2.1.2. [nsa obecLeHeHHON 3a80MKEHHOCTN KPYMHBLIX KOHTPareHToB NUCMONb3yeTcs BEPOATHOCTM AedonTa Ans ca-
MOW XyZALIen penTuHroBon kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 00a3aTeNbCTBAaM KOHTPAreHToB-ou3nyecknx nuy npumeHsietcss CoR, paccunmTaHHbIn
ons ctagun 2.

4.2.1.4. Tpwn oueHke anss MCB, ons KoTopbIX He onuncaH cnocob pacyeTta, BeposaTHOCTL AedhonTta 6epeTcst paBHON
cpefHen BenuunHe Mexay 1 1 BeposiTHOCTbIo AedonTa ANnst He 06ecLLEeHEHHOro akTUBa/3a40IMKEHHOCTM C OKpYrieHnem ao 4
3HaKOB Mocne 3ansaTow.

4.2.2. [na o6GecueHeHHbIX NPOCPOYEHHbIX AEHEXHbIX NOTOKOB31 BEPOATHOCTbL AedhonTa pacCcuMTbiBaeTCsl B CO-

oTtBeTcTBUM ¢ opmyrnon 3:

®dopmyna 3.

PD(t)ipocpouy = PD + * (1 — PD)

T+1

roe

t — CPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AedonTa Ansi NPOCPOYEHHON Ha t AHEN 3a40IMKEHHOCTU C MOMEHTa MPU3HaHUA NPocpo-
YEHHOWN 3a0/MKEHHOCTU HE OnepauuoHHON. MNonyyeHHoe 3HavYeHne onpeaenseTcs Ao 4 3HAKOB NOCne 3ansTow.

T — CPOK Ana NPU3HAHMSA JAHHOMO TUNa 3a40fMKEHHOCTU A4edONnTHON,

PD onpepnenseTcst N0 KOHTpAreHTy Ha MOMEHT nepes BO3HUKHOBEHNEM NPOCPOYKM (ECMNN Y akTUBA He ObINo COOTBET-
CTBYIOLLIEN BEPOATHOCTM AechonTa, TO OHa pacCUMTbIBAETCS HA AeHb Nepes HapyLleHMeM CpoKa UCMOoNTHeHMs 06513aTenbCTB):

- B Cryyae, ecnu o KOHTpareHTy OTCYTCTBYHOT NPU3HaKu obecLeHeHNs UHble, YEM NPOCPOYEHHAsT 3aJ0MKEHHOCTb -
kak rogoBas PD B cooTBeTcTBUM C N.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMEerTCS LOMNOMNHUTENbHbIE NPU3HakM obecleHeHns - kak rogosast PD, gononHu-
TernbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBMM C N.4.2.1.

4.3. B cny4yae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBIieHbI NPU3HaKU o6ecLeHeHUs1, UMeeTcs Of4HO-
BPEMEHHO HECKOJIbKO 3a0ImKeHHOCcTeN, To PD KOHTpareHTa npMHUMaeTcs paBHOW HaMbonblueMy 3Ha4eHuto u3 PD,
paccyuTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXXgomy U3 obecLeHeHHbIX NPOCPOYEeHHbIX 06s3a-
TenbCTB, 4OCTaTO4YHO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCH K AAHHOMY 0653aTenbCTBY,

C HauMGonbLKMM CPOKOM Npocpoyku. MonyyeHHoe Takum o6pa3om 3HavyeHue PD KOHTpareHTa NPUMMEHSIETCA KO BCEM

31 VickntoueHne cocTaBaAET 3340/KEHHOCT, 0BECLIEHEHE MO KOTOPOIi PACCUNTBIBAIOCH PAHEE C MOMOLLBIO AaHHbIX no Cost of Risk no noprdensm

6aHKoB.



obs3zaTtenbcTBam KOHTpareHTa, nocrie 4ero no HenNpPoCpo4YeHHbIM AeHEeXHbIM NOTOKaM AOMNONMHUTENMTbHO KOPPEeKTUpy-

€TCA Ha CPOK AEHEXXHOro NoToka B COOTBETCTBUMU C N.4.4.

4.4. KoppektupoBka BeposATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Anga kaxgoro OeHeXHOoro notoka paccuntoiBaetca PD, ucxoga ns PD koHTpareHTa (onpeaeneHHoro B CooT-
BeTCTBUM C Nn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 HacToswero MNpunoxeHnst), CKOPPEKTMPOBAHHOTO Ha CPOK AEHEeX-

HOro noToka:

. KoppekTnpoBka Ha CpoK OEHEXHOro NoToka He OCyLLEeCTBNAEeTCA O MOMEHTa NepBoro noraweHus no 3a-
AOIMKEHHOCTU, B CryyYae, ecniv CPpokK A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb Ae-
chonTa KOHTpareHTa NpeBbILLaeT BEPOATHOCTb AedonTa Anst HauxXyaLero peiTuHrosoro rpeiiaa (Ca-C)®? no gaHHbIM oTyeTa
(Annual default study) penTuHrosoro areHtcTea Moody’s (ans opugnyeckux nuu, He asnsawowmMmmca MCB) nnm Hauxygwen
BEPOATHOCTW fAedponTa ANd Takoro KOHTpareHTa ns kateropum MCB (npv oTCyTCTBUM NPOCPOYEHHBIX AEHEXHbIX NOTOKOB, Bbl-
BOASLUMX 33A0MKEHHOCTb M3 COCTOSHNSA ONepaLyoHHOW);

o KoppekTupoBka Ha CpoK AeHeXHOro NoToka He OCyLLIeCTBNSETCA, B Clyvae, €Cnn CPoK A0 AaTbl AEHEXHOro
noToka He mpesbiwaeT 1 roga oT AaTtbl OLEHKM U Yy KOHTpareHTa MMeLTCA NPOCPOYEHHbIE AeHeXHble MOTOKM, BblBOASLLME
3a0MKEHHOCTb N3 COCTOSAHMSA OnepaLlyoHHON.

B cnyvae, ecnu koppektupoBka PD Ha CPOK AeHEXHOro MoToKa He OCYLLEeCTBNSeTCs, BepOSTHOCTb AedonTta Ans
AeHexHoro notoka (PD(Tn)) npMHMMaeTcst paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK AEHEXHOro NoToka ucnonb3yeTca opmyna pacyeTa Be-

posTHOCTW AedhonTa No NoAxoAy OUEHKM UHTeHcMBHOCTM (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedonTa No MeToay OLUEeHKA UHTEHCUBHOCTHU.

Tn
PDrp, =1—(1—PD)365
roe,
PD — BepoATHOCTb AedonTa KOHTpareHTa, paccymTaHHas B COOTBETCTBUM € n.4.1-4.3,;
Tn — KONMYECTBO KaneHaapHbIX AHEW A0 NoralleHnst JEHEXHOro NoToka.

3HayeHune PDy,, OKpyrnaeTcs 0o 4 3HAKOB MOCHe 3ansiTon B JONAX N A0 2 3HAKOB NOCIe 3ansTon B MPOLEHTax.

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaeTCsA B COOTBETCTBMU ¢ Tabnuvuen 1 Mpunoxenua 1.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickoin depe-
pauun, NPUCBOEHHOrO POCCUMCKUM PENTUHIOBBIM areHTCTBOM MO HaLMOHAaNbHOW PENTUHIOBON LuKane v (MnvM) MHOCTPaHHbLIM
PENTUHIOBBIM areHTCTBOM NO MEXAyHapOAHOW PENTUHIOBOW LUKane.

4.5.3. CoOTBETCTBME PENTUMHIOB NEpPECMATPUBAETCA B Cllyvyae WU3MEHEHWUs PENTUMHIOBbLIX LUKaN PEeNTMHrOBbIX

areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

32 BepoATHOCTb Aed0NTa MOXKET NPEBLILLATL BEPOATHOCTb AedONTa 414 HAUXYALLEN KAaTEFOPUMN KAauecTBa, B C/lydae BbisBNEHUA NPU3HAKOB 0becLeHeHNs
B OTHOLUEHWUM KOHTpareHTa.



4.6.1. [ns onpedeneHunsi KPEQUTHOIO PeNTUHIra MHOCTPAHHOTO KOHTPAreHTa MCnonb3yTCH KPeAUTHbIE PENTUHIU
MeXayHapOAHbIX PENTUHIOBbLIX areHTCTB. [pn onpegeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPAareHToB NCMNOoMb3YHTCS
KPeAMTHbIE PEATUHIN POCCUNCKNX PEATUHIOBBIX areHTCTB.

4.6.2. B uensax HacToswero MNpunoxeHns CNonb3yeTcs KPeAUTHBIN PEVTUHT MO LUKane perTUHIOBOro areHTCTBa,

COOTBeTCTByPOLLl,eIZ BanTe OCHOBHOro gonra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosHun gecdonta, PD ycTaHaBnMBaeTcA paBHom 1.

4.8. [Onsa 3apomKkeHHOCTU, oGecneYyeHHOW NOPYUYMTENIbCTBOM, rapaHTuei, ONLUUOHHbLIM COrnalleHueM B OT-
CYTCTBUM NPOCPOYEHHbIX 06A3aTENbLCTB KOHTpareHTa, ncnonbayetcs PD nopyyuTens, rapaHTa, KoHTpareHTa no ornuMoHHOMY
cornalleHuto Ha oGecnedYeHHyH YacTb 3a40/MKEHHOCTU, ecniu PD KoHTpareHTa - GonbLue.

Ecnu nopyumtenem no 3afoiKeHHOCTU (PM3NYECKOro NuLa BbICTynaeT PUANYECcKoe ML, TO UCMONb3yeTcs
HaMMeHbLUee 13 rofoBbIX 3HaYeHWi nokasatenen CoR gomkHuka u PD*LGD nopy4uutens. MopyuntenscTea ousmnyeckux nuuy,
He MPYHUMaIOTCH B pacyer.

[ns 3ag0mkeHHOCTH, obecrneyeHHON CTPaxoBKOW UMK 3aroroM, Ucrorb3aytoTces PD AoMmkHUKa Mo AOroBopy (akTusy).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PeNTUHIOB POCCUNCKUX U MeXAYHapPOAHbIX PEeNTUHIOBbIX areHTCTB (B TOM
yucne Npu nepexoae K penTuHram Yyepes KoTMPOBKM 0Bnurauuii) 1 MCNonb30BaHNK AN KPYMnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpenenseTca Ha OCHOBaHWM akTyarnbHbIX MyONMYHBLIX AOCTYMHBLIX AAHHbBIX M3 OTYeTa PENTUHIOBOrO areHTCTBa
Moody’s no exxerogHoMy uccrnefoBaHuio KoprnopaTtusHbix AedontoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga® Ha ropusoHTe 1 rog B COOTBETCTBUMN C NPUHAOMEXHOCTLIO
COMOCTaBIEHHOrO PerTUHra KOHTpareHTa K rpynne pernTUHIoB, Ans KOTOpbIX onpeaenseTcsa Recovery rate.

YKa3aHHbIN NYyHKT NPUMEHSAETCS TONbKO B Criydyae HEBO3MOXHOCTU onpegeneHusa LGD B cooTBeTcTBUM C M.
5.12.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTBMM 06ecneyeHusi, MMEKLEro IMKBUAALNMOHHYIO CTOU-
MOCTb, NpUHUMaeTcs paBHbIM 100%.

5.3. LGD B npouUeHTHOM OTHOLLEHUM C y4ETOM obecneyeHms onpeaenseTcs Kak OTHOLEHUe Makcumyma mexay 0
N Pa3HOCTbIO CYMMbIl 3a0IDKEHHOCTU (ONpeaensiemMon kak cyMmma hakTUYEeCKOW 3a10MMKEHHOCTM N HAYUCTIEHHBIX MPOLEHTOB
Ha [gaTy OLEHKW) 1 NMUKBUAALMOHHOW CTOMMOCTH 06ecneyveHns K CyMMe 3af0JIKEHHOCTU.

5.4. [na 3apormkeHHOCTWN, 06ecneyeHHON NopyvMTENBbCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHNEM MCNosb3y-
etca LGD nopyuutens, rapaHTa, KOHTpareHTa fno ornuyMOHHOMY COrfalleHnio Ha obecneyvyeHHyro YacTb 3aJ40IMKEHHOCTM, eCnm
PD koHTpareHTa no goroopy 6onblue. Ecnu nopyuntenem no 3agoimkeHHOCTN oU3MYECKoro nuua BbICTyNaeT puanyeckoe
NULLO, TO UCMONb3YETCst HAUMEHbLUEE U3 ro0BbIX 3Ha4YeHU nokasartenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbI NoaxoA NPUMEHSETCH A0 BO3HUKHOBEHMUS (hakTU4eCKOM NMPOCPOYKM MCMOMHEHUSA 06A3aTenbCTB KOHTPAreHToM.

nOpyHMTeJ‘IbCTBa OM3MYECKNX NINL, HE NPUHUMAIOTCS B pacyeT.

33 Ecnmn B Ny6AMKYeEMbIX MaTepuanax pemTMHroBbIX areHTCTB MCMosib3yeTcs nokasartenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cnenylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBIN areHTCTBaMM AN Kax-
[0ro penTUHra B eXeroAHblxX NCCNefoBaHUAX.



5.5. [Ins 3apormkeHHocTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUsl, B Crly4ae ecriv TakoW JA0roBop 3aKiioyYeH Co
CTpPaxoBOM KOMMNaHUen, uMmetoLen ypoBeHb perTuHra He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaunoHanbLHOM LIKane
ana Poccuiickon ®efepauuy nnu BxogsLien B CNMCOK 0J0BpEeHHbIX ANs CTpaxoBaHWUsA HeABMXMMOCTY MobbiM 13 6aHKoB,
ykasaHHbIX B [MpunoxeHun b, obecneyeHne npvHMMaeTCcsa Ha BCIO CyMMy CTpaxoBku 6e3 anckoHTupoBaHusa (Popmyna 5 He
npumeHseTcs).

5.6. B wuHOM cnyyae, ucnonbsyeTcs OWCKOHTMPOBaHHAs Cymma CTpaxoBku. [Mopsagok onpepeneHus AWCKOHTA
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) yKasaH B onncaHnv copmynsl 5.

5.7. B kayecTBe NMKBMOALMOHHOMW CTOMMOCTU OBecneYveHns NpuHMMaeTcs AUCKOHTMPOBaHHas cnpaseanveas
cToMmocCTb obecneveHus / CTpaxoBku No opmyrne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanmBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

P - cnpaBeanveasi cToMMOCTb obecneyeHunsi, onpeaernieHHasl B COOTBETCTBMM C HacToswmumu MNpasunamu onpege-
nexust CHA / cymma noKpbITUSt 3aL0IKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONUYECTBO AHEN OT Aathl onpegeneHns CHA go gatbl oXuaaemoro nocTynneHus obecrneyeHust B cnyyae
HapyLLeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHo YcrnoBusaM goroBopa. KonmuecTBo gHen MoXeT ObiTb onpeaeneHo Ha oc-
HOBaHUW 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXOEHWS YyNpaBnsAoLWen KOMNaHn, eCnn CPOK HEBO3MOXHO YCTaHOBUTb OfHO-
3Ha4yHO, NCXoas U3 YCNOBUIM JOroBoOpa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[Ons 3agormkeHHoCcTH, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbLIM CcyxaeHneM. Cpok nonyyeHus
OEHEXHbIX CPEeACTB, NONYyYEHHbIX OT peanu3auun npeameTta 3anora, onpeaensieTcs ucxogs M3 ycnosui AoroeBopa 3anora u
CYLLHOCTU NpeAMeTa 3arnora.

[nsi 3agomkeHHoOCTN, obecrnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi ¢ y4eToM CPOKOB BbINnathl No 40-
roBOPY CTPaxoBaHMSA NPU HACTYMNeHUn AedonTa KOHTpareHTa (NpM3HaHnM KOHTpareHTa HennaTeXxecnocobHbIM) Unu Ha OC-
HOBaHNM MOTMBUPOBAHHOIO CYXAEHUS YNpaBrsiollel KOMNaHU1, €CnM CPOK BO3MELLEHUS] HEBO3MOXHO YCTAHOBUTb OOHO-
3HaYHO, NCXOASA 13 YCITOBMI A0OroBopa.

[ns cnyyaeB cyaebHbIx pa3bupaTtenbCTB (NNaHMpyeMbiX Uy TEKYLLMX) C 3anorogaterniem unm CTPaxoBLUMKOM, CPOK
He MOXeT COCTaBMNsATb MeHee 6 MecsLeB.

discount — AMCKOHT, onpeaensieMblil B crnegyoLlem nopsake:

B oTHoweHnn 3agomkeHHOCTH, obecneyeHHoN TopryemMbiMu LieHHbIMKY Bymaramu:

e [ns LeHHbIX Bymar, ncnonb3dyembix Ans obecneyeHms no caenkam PEMO Ha MockoBckon 6upke — cOOTBETCTBY-
oM guckoHT ana caenok PEMO34;

e NS aKUWi UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o BXOAAWwMX B nHAaekchbl akuuin ctpaH O3CP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
Oupke U3 Tpex akumi ¢ cambiM 6M3kMM No ob6LeMy cpegHeEMeCsYHbIM 3a nocneaHue 6 mec. o6opoTom;
O  He BXogsLwmx B nHaekcol akumm ctpaH O3CP — kak MakcMmanbHbIn AUCKOHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumammu us nigekca MMBE;

34 Ans akumui - puck-napameTp A1A 3-ro AManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccuntbisaemblit AO «HKL» ansa cootseTcTBytowweit 6ymaru; ans
o6auraumin — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHun LeHbl), paccuntbiBaembliii AO «HKL».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PENTUHIOBBLIX areHTCTB — Kak cpeaHuiA AUCKOHT ansi caenok PEMO Ha
MockoBckon 6upxe n3 cnucka Tpex obnurauui, o6nagarlmx TakUM Xe PenTUHIOM (NGO MeHbLUMM, NPU OTCYTCTBUMU paB-
HbIX) U camol 6nnskon aropaumen.

JInkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LLeHHbIX Bymar, foner B yCTaBHOM KanuTarne iopuanyeckux nvy, onpege-
NSEeTCA Ha OCHOBAHUM OTYETa OLEHLLMKA.

B oTHOLIEHMM 3a00mKeHHOCTH, 06ecneyeHHON JOroBOPOM CTpaxoBaHus (3a UCKMYEHMEeM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnun cTpaxoBon koMnaHum npnuceoeH perTuHr ke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHoOW Lwkane
ans Poccuiickon ®efepauny n cTpaxoBasi KOMNaHWst He BXOAWUT B CMMCOK 0000PEHHbIX ANsi CTPaxoBaHUs HEABUXMMOCTU HU
OfHVMM 13 6aHKOB, yka3aHHbIX B [TpunoxeHnn b — AUCKOHT paccunTbIBaeTCA B criedytolem nopsgke: kak PD cTpaxoBow kKom-
naHum * LGD ctpaxoBsou komnaHum. Ot6op PD Ans pentuHra cTpaxoBoW KOMMaHWM OCYLLECTBNSEeTCS B COOTBETCTBUM C MO-
psiLKOM, YCTaHOBNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon kKoMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMNaHWUS He BXOAUT B CMUCOK OA0OPEHHbIX Ans
CTPaxoBaHWsi HEABMXXMMOCTU HN OOHUM 13 BaHKOB, yka3aHHbIX B [MpunoxeHun b, auckoHT paccunTbiBaeTcs kak PD ons pei-
TuHra Caa * LGD. Mpu atom, pa3amep LGD npusHaetcsa paeHbiM 100%. OTt6op PD gnsa pevituHra Caa ocyliectBnsieTcsa B
COOTBETCTBUM C NOPSAKOM, YCTaHOBNEHHbIM B Pa3gene 4.

5.8. Mpun HannMuun nopyunTenbCcTBa (rapaHTUiA, CTPAXOBOK, OMUMOHHBIX COrMaLLeHWIn) PUANYECKUX MWL, HA BCHO
WM YacTb 3aJ0/MKEHHOCTM (CTOMMOCTU akTuBa):

5.8.1. Ecnwu nopyumTenb/rapaHT/CTpaxoBLMK HAXOOUTCS B COCTOAHUN 06EeCLieHEeHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HMKHOBEHWS 3a[j0JPKEHHOCTU, ero 0683aTenbCTBa He NPUHUMAIOTCA B pacyeT.

5.8.2. HeobecneyeHHble 06s3aTenbCTBa Nopy4duTensi/rapaHTa/cTpaxoBLUMKa, HaxoAsLerocd B COCTOSHUW [e-
donTa, He NPMHMMAKOTCA ANs pac4yeTa.

5.8.3. Ob6ecneueHHble 06s3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaroTcsa ¢ y4eToMm obecneyeHus
B COOTBETCTBMU C NMpaBUnamMmu, yCTaHOBIEHHBIMW HACTOSLLMM pa3fernioMm.

5.9. ObecneyveHune, HaxoasLLeecs B 3arore v nNpuHaanexaiee KOHTpareHTy, Haxo4sLWeMycs B COCTOSHUN ae-
donTa (B TOM Yncne B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOSNBKO MO OTHETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MOSy4YeHus 3anora.

5.10. [Onga 3anora Xwnow HeaBWKMMOCTU NIMKBUAALMOHHAS CTOMMOCTb o6ecneyeHnsi onpenensieTcsi, ICXoaa u3s
TeKyLlen cnpaBeanvBon CTOMMOCTH obecneveHns, onpeaeneHHoNn Ha OCHOBaAHMK OTYETa OLEHLLUMKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YMEHbLUEHUSI ANS y4eTa ONCKOHTA B CBSI3W CO CPOKaMW peanu3auum 3anora. Ynpasnsiiowas KOMNaHust akc-
NnepTHbIM (MOTMBUPOBAHHBIM) CY)XXAEHUEM AN HEKOTOPbIX 3ar0roB XWUIMON HEABWXNMOCTU MOXET YCTaHOBUTbL Gonee BbICOKUIA
NPOLIEHT ANCKOHTA.

5.11. [nsa 3anora HEXUIoN, KOMMEPYECKON XNNon35 HEABMKXMMOCTU Y MHOTO MMYLLIECTBA, NMKBUAALMOHHAS CTO-
UMOCTb 0b6ecneveHnst onpeaenseTca NCXOAst M3 CTOMMOCTM 3anora, onpeaeneHHoONM CorMacHoO OLEHKE OLEHLLMKA, CaeNnaHHoM
C Y4eTOM CpoKa M nopsigka nonyvyeHns BO3MeLLeHust B pesynbTaTe obpalleHus B3biCKaHWs M Npoaaxu npeameTa 3arnora B
cnyyae gecponra.

5.12.  Onpegenenne LGD npu Hanu4mMm KOTUPOBOK MO NyGIIMYHOMY JONTY KOHTpareHTa nmbo KoMnaHum n3 rpynnbl

KOHTpareHTta:

35 Hanpumep, roCTUHMLbI, XOCTEbI U T.1M.



5.12.1. B cny4yae geconTta no ny6nuyHoMy Aonry KoHTpareHta nubo KoMnaHum u3 rpynmnbl KOHTpareHTa (ecnv ge-
onT Anst KOHTPareHTa BO3HWK U3-3a AedonTa 3ToM KOMMNaHWW ero rpynmbl, a cama 3afoSKEHHOCTb 00cnyxumBaeTcst 6e3 Hapy-
LUEHWI YCNoBWI Jorosopa) Ans oueHku LGD vcnonb3yoTes (Npy Hanuyimm) KOTMpoBKK nybnunyHoro gonra. OTHoLeHWe nor-
HOM ueHbl (ueHa 3akpbiTus (legal close) unu pac4eTHOW LieHbl MHPOPMALIMOHHBIX areHTCTB + HaKOMNMEHHbIN KYNMOHHBIN A40X04)
K HOMUWHany gonroeoro obsizatenbcTBa MOXeT OblTb MCMOMNb30BaHO Kak oueHka Recovery Rate. LGD B aTom cnydae 6yget
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuumsa KOTMPOBOK Ny6nMYHOro Aonra KOHTpareHTa, HaxoasLuerocs B AedonTe, OTHOLEHWE Nnor-
HoW UeHbl (LeHa 3akpbiTusa (legal close) + HKO) k HoMuHany gonrosoro o6sa3aTenbCcTBa MOXET CUMTaTbCA OLeHKon Recovery
Rate ans koHTpareHTa, LGD B aToM cnyyae 6ynet paBeH 1 — Recovery Rate. [laHHbIi nogxod HENPUMEHUM ONS criydaes
OLEeHKN cybopanNHMPOBAHHOIO Y BEYHOTO A0Nra, ECNY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obasaTtenscraa.

Ona uenen n.5.12. ncnonbayetcs «ueHa 3akpblTns + HKO», No gaHHbIM cneayowmnx UCTOYHUKOB:

e [1na obnuraunii pOCCUACKNX AIMUTEHTOB N 06NMraLMn MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUN KOTOPbIX HE
paccunTbiBalOTCA LieHbl BHEOBUpPXeBOoro peiHka (Hanpumep, ueHa HKO AO HP[ unu ueHsbl nHbIX nHdopma-

LIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYNOHHbLIN 40X04 NO AaHHbIM MockoBcKkon bupxu;

. Onsa uHbIX obnuraumn — cnpaeegnmBas LeHa, onpegeneHHas B COOTBETCTBMM C HacToAwmmm Mpasunamm

onpegeneHnAa CHA, yBeJiM4eHHaa Ha pa3dMep HaKonyieHHOro KynoHHOro goxoaa;

[ns uenen HacTosiLLero pasgena pacyeTHble 3HadeHne Recovery Rate u pacyeTHoe 3HaveHne LGD okpyrnseTcs 4o 2 3HaKoB
nocrne 3anaTon B MPOLEHTHOM BbIpa)XeHWUM U 4 3HaKOB Mocrne 3anaTon B JoNAX. 3HaYeHns, onpeaeneHHble PeTUHIOBBbIMU

areHTcTBamMu B OTHoLLeHMM Recovery Rate ncnonbe3yotca 6e3 OKpyrneHusa c yKa3aHHOI7I TOYHOCTbHO.

1.1.9. MUHugpopmayus o yeHHbIx ByMazax, UCNO/Ib3YeMbIX 8 paMKax Hacmosiuje2o pa3sdena, npedocmaeisi-
emcs Ynpaensouwell komnaHuel 8 crieyuanu3upoeaHHbIl deno3umapull He No3odHee paboyezo OHs, credyrou,e2o
3a damoll, N0 cOCMOSHUIO Ha KOmopyo ornpedesisiemcsi cnpasedsiugasi CmoumMocmb aKkmuea 8 coomeemcmeuu ¢

Hacmosiwel memodukKoll.

Paspnen 6. Pacuyet COR.

6. MNpu ncnonb3oBaHUU ANA pacuyeTa cnpaBeAsIMBOM CTOUMOCTU C YYEeTOM KPeAUTHOro pMcka AaHHbIX
6aHKOB MU UHbIX OpraHu3auui YnpaBnsolasa KOMNaHUA yYuTbIBaeT crneaylolime nonoXeHus:

6.1. MNoa Heobecne4yeHHON 3aA0MKEHHOCTbLIO B LieNIAX HacTosAWeEero pasgerna NoHMMaeTcs 3af0/NKeHHOCTb
comsnyeckoro nuua 3a UCKNIOYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOWN 3aroroM XXUnowu HeaBMXMMOCTH (MNoTeKa).

6.2. Mpwn ucnonb3oBaHUM faHHbIX 06 obecLEeHEeHHOW 3a40MKEHHOCTN YNpaBnsiowas KOMNaHuA y4nTbl-
BaeT xapakTep o6ecLieHeHUs UMeloLLeNCA 3aA0MKEHHOCTH, B TOM YNCHE CPOK NPOCPOUKM.

6.3. NMokasatenu Cost of Risk (CoR), ucnonbayemsie gnsa pacyeta cnpaBeafiMBoA CTOMMOCTU 3a40SKeH-
HOCTU (PM3NYECKUX NNLL.

Onsa uenewn pacyeta Cost of Risk B oTHOLEHNM HeobecneyeHHbIX NpaB TpeboBaHUst K PU3NYECKUM NMLAM UCNOMb3Y-

I0TCS AaHHble oT4yeTHocTM MCPO 3a 2022 r. NMAO CbepbaHk.

[lNsi OLEeHKM cTaHOapTHbLIX aKTMBOB MCMOSb3yeTcs 3HadyeHne CoR ana ctagum 1, AN oueHKU KpeauTHo-o6ecLeHeH-

HbIX aKTUBOB Mcnonb3yeTcs 3HavyeHne CoR ansa ctagun 2 (Tabnuua 1).

Tabnuua 1



Ilompedoumensckue u npouue ccyovl huzuuecKum 1unam
Tun noprdens HeoOecne4YeHHbIH
CTaausl KpeAUTHOTO MOPThens 1 2
BajoBasi CTOUMOCTB KPEUTOB, MIIPI. PYO. 3028.30 | 175.70
pe3epB 1o 00ecIieHeHUEe KPEeIUTOB, MIIPI. pyo. 87.60 | 38.00
CoR 2.89 | 21.63

Ona uenen pacyeta Cost of Risk B oTHoLWeHMM NpaB TpeboBaHMsA K U3NYECKMM nuuam, obecneyvyeHHbIX He MeHee
yem Ha 80% OT HOMMHANBHON CTOMMOCTU 3a40IMKEHHOCTM 3a510rOM >KUMOW HEABWXUMOCTU, UCNONb3YITCA AaHHbIE OTYETHO-
ctm MC®O 3a 2022 r. NMAO Cb6epbaHk (Tabnumua 2).

Tabnuua 2
Kunuuwinoe kpedumosanue guzuueckux auy
Tun noprdens o0ecreyeHHbIH
CTagusl KPEAUTHOTO MOPThes 1 2
BasoBasi CTOUMOCTB KPEIUTOB, MIIPI. PYO. 7144.30 | 348.00
pe3epB noJ| 00eclieHeHne KPEeAUTOB, MIIPJ. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnvn npasa TpeboBaHus k umsnyeckomy nuuy obecrneyeHbl MHbIM BUAOM MMYLLIECTBA, TO ANS OLeHKN C y4eToM obec-
neveHuns ucnonb3yetrca CoR, paccuuTaHHbI No HeobecneyeHHbIM NOpTdEnsM KpeauToB MO AaHHbIM OTYETHOCTM BaHKoB,
cocTasneHHou B cootBeTcTBUM ¢ MCPO, npn atom BenmymHa CoR npupasHuBaeTca k PD. LGD ¢ yyeTom obecneyeHus onpe-
AdensieTca B cooTBeTCTBUM ¢ Pasgenom 5 HacToswero MNpunoxenuns.

Pasgen 7. MeTopq yyeTa KpeaWTHbIX PUCKOB NyTEM OLIEHKU CrpaBeAsiMBON CTOMMOCTW MO OTHETY OLIEHLLMKA MO COCTOSIHMIO Ha
[aTy He paHee BO3HUKHOBEHMS cOobbITUSA, BeayLLEero kK 06ecLeHeHuHo.
7.

7.1. TprvmMeHeHWe oTYeTa oueHLMKa NS Lenern onpedeneHns cnpaBefnuBoii CTOMMOCTM C y4eToM obecLieHeHns
(Bknovas gedonT) BO3MOXHO ANst BCEX aKTUBOB, yKa3aHHbIX B [punoxenun 1 k HacToawmm npasunam onpegenenms CHA.

7.2. B cnyuae, ecnu B nepuof NpMMEHeEHNst oTYeTa OLEHLLMKa AN onpeaeneHns CnpaBeaimBoi CTOMMOCTM BO3-
HWKaeT (BbisiBNsieTcs1) cobbiTue, Beayluee K obecueHeHnto, TO HeobXoAMMO OCYLLIECTBUTEL BHEMNMaHOBYHO OLIEHKY aKTMBa OLeH-
wmkom B TedeHne 20 gHen ¢ aaTtbl BbIABMEHWUsSI Npu3HakoB obecueHeHus. [lata, Mo COCTOSIHUIO Ha KOTOPYH onpeaensieTcs
HOBas OLEHKa, He JOImKHa ObITb paHee AaTbl BO3HMKHOBEHNS cobbiTvs, BeayLlero Kk obecueHeHmio. C gatbl HacTynneHus
cobbITns, BeayLuero k obecueHeHnto, 1 4o AaTbl MPYMEHEHUS] HOBOrO OTYeTa OLEeHLLMKa, YnpaBnsatoLwas KoMNaHusa SormkHa
CKOpPPEKTUPOBaTb NOCMEAHIOI N3BECTHYIO CNPaBeAnMBY CTOMMOCTb, ONPeAerieHHYI0 MO OTYETY OLEHLLUKA, COCTaBNEeHHOMY
[0 BO3HUKHOBEHMS Takoro cobbiTns, C NPUMEHEeHneM MeTOL0B KOPPEKTUPOBKM CNpaBeanvBon CTOMMOCTH, YKa3aHHbIX B HACTO-

AllemM NpUnoXxeHun.



MpunoxeHune A k NMpunoxeHuto 4.

CnnCOK NCTOYHMNKOB, ucnonb3yemMbiX And oOu4eHKU KpeauTtHoOro pucka.

1.

B oTHOLLEHUN ropuanYecKX NuL (Mpy HaNUYUK AOCTyNa K UCTOYHMKaM MHdOopMaLIMK):

ynonHomMo4deHHoe areHTcTBo OO0 «UHTepdakc-LIPKW» (LleHTp packpbiTnsi KopnopaTuBHOM MHOpMaLIMK)

https://www.e-disclosure.ru/;

MockoBckas Bupxa https://www.moex.com/;

caunT LleHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;

e[MHbIN heaepanbHbIn peecTp cBedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e[MHbIN beaepanbHbIN peecTp cBeAeHun 0 hakTax AeaTenbHOCTU topugudeckux nuy https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;

cepBuC npefocTaBneHnss Gyxrantepckon (rogoBoi) otyeTHocTn Pocctata - http://www.gks.ru/account-
ing_report;

rocyaapcTBeHHbIi MHPOPMAaLMOHHBIN pecypc Oyxrantepckow (cpmHaHcoBow) oTdeTHocTu: https://bo.na-

log.ru/
OOKYMEHTbI, NoJ1y4YeHHble yl'lpaBJ'Iﬂ}OLLLePI KOMI'IaHI/IeI7|, B OTHOLUEHUU ropuanyeckoro nuua

B oTHOLLIEHUN hU3nyeckmx nuL;

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

eauvHbIA heaepanbHbIv peecTp ceegeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru

nsnaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

OOKYMEHTbI, NoJ1y4YeHHblIe Ynpasnsatowen KomnaHnemn, B OTHOLIEHUM dM3NYECKOro 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/

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX ANisl yYeTa CTPaxoBKu nNpu pacyete LGD

BaHk TuHbKkOD D

BaHk Pycckun CtangapT
BaHk XoymKpeant
Jloko6aHk

OTIM-6aHk

BaHk PeHeccaHc-kpeant
MTC-6aHk
Kpeout-EBpona 6aHk
C6epbaHk,

BaHk BTB,
PandganzeHbaHk,
BaHk OTkpbITHE,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.

OnpegeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIM cripen obnurauum

Mopsaok onpeaeneHnsi COOTBETCTBUS YPOBHIO PEVTUHIA Ha ATy OLLEHKM:

1. OnpepgensieTcss 4OXOAHOCTbL K NOralleHuto No obnuraumam AaHHOW opraHu3aummn cpokom bornee 1 roga u MeHee
3 ner. lNpwn oTcyTCTBMM 0BNUraumin Co CPOKOM MeHee 3 neT ucnonb3yeTcs cnpeq ¢ MHAeKCaMn COOTBETCTBYHOLLEN CPOYHOCTU.
Mpwu Hanuuumn obnurauuii Co CPOKOM MoralleHns TONbKo MeHee 1 roga Anst pacyeta KpeauTHOro crnpeja mcnonbayTesd 3
(Tpwn) obnurauunn opyrux SMMTEHTOB, MMEKLLUX Kak Bnn3kne nNo CpoKy 1 JOXOAHOCTM obnuraumm, Tak u obnuralmm co Cpokom
1-3 roga.

1.1.10. UHgopmayus o yueHHbIX 6yMazax, ucrnosib3yemMbix 0115 yenel pacyema kpedumHoezo cnpeda, npedocmae-
nsiemcs Ynpaensirouwiell kKoMnaHuel e cneyuanu3upoeaHHbill deno3umapuli He no30Hee paboyve2o OHs, criedyrouie2o
3a 0amoli, Mo cOCMOSIHUIO Ha Komopylo onpedesisemcsi crnpaeedsiusasi CmouMocmb aKmuea € coomeemcmeuu ¢

Hacmosweli MemooOukou.

2. OnpepensieTcs, AOXOAHOCTU KAKoro M3 MHOEKCOB MofyyYeHHasi AOXOAHOCTb No obnuraumsM HauGonee CooTBET-
cTByeT. B kayecTBe Mepbl 6rIM30CTM NCNONb3YETCA CPEAHWUI KPEAUTHBIN cnpep obnuraumin ¢ G-curve B CpaBHEHUU C KpeauT-
HbIM CMPEeAOM YKa3aHHbIX HKe MHOEKCOB. KpeauTHEIN cnpes paccumTbiBaeTCs Kak pasHuua Mexay LOXOAHOCTbLIo K noralle-

HUIO oBnuraumm Ha cpok ee Aropaumn 1 G-curve Ha 3TOT CPOK. B ykaszaHHbIX Liensix MCMonb3yloTcs crieayolime NHAEKCh:

B ykasaHHbIX Lensx Ncnonb3yloTcs crieyoluine MHAEKChI:
e WHpekc Mocbupxu kopnopatmeHbIx obnurauui (aropaums 1-3 roga, pevTUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LUKane =
AAA(RUV));
Tukep — RUCBTR3A3YNS
Onucanne nHgekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HadeHun — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

e WHpekc MocBupxu kopnopatmeHbix obnurauni (gropaums 1-3 roga, A-(RU) £ pelTUHT N0 HaLMOHanbHOW PEVTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3Ha4veHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e WHpekc MocBbupxu kopnopaTtmeHbix obnurauni (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHr N0 HaUMOHaNbLHONM pen-
TUHrosow wkane < BBB+(RU));
Tukep — RUCBTR2B3B

Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3Ha4eHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. o cneaywoleit Tabnuue onpeaenseTcs, Kakol YpoBeHb pernTMHra UCMoNb30BaTh NPy onpeaeneHun BeposTHO-

cTn gecdhonra:

HaunoHanbHaa wkana gna Poccunckon

UHpekc
denepauumn



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «3kcnepTt PA»36
PD ansa perTuHroBowm rpynnbi AAA RUCBTR3A3YNS
PD ansa peMTUHroBowm rpynnbl AA RUCBTRA2A3Y
PD pns pentuHrosou rpynnsl BBB RUCBTR2B3B

BepodatHocTn gedonTta Ans KaX4on rpynnbl pedTUHra onpeaensieTcs CornacHo AaHHbIM POCCUMICKOTO PEATUHIOBOrO
areHtcTBa AO «3kcnepT PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa no peMTUHIOBLIM KaTeropusiM HaumoHanbHON poccui-
CKOWM PEWTMHIOBOMN LUKanbl AreHTCTBa AN BCeX OOBbEKTOB PENTUHIa, KPOME CTPYKTYPHbIX 0OnMrauuin 1 UHCTPYMEHTOB CTPYK-
TYpHOro chrHaHCMpPOBaHMWSA») B COCTaBe NyGNMYHOro akTyanbHOro otyeta 06 MCTopuYeckux AaHHbIX 06 ypoBHSAX AedhonTa no

peVITVIHFOBbIM Kateropuam npnMeHaeMbix peIZTI/IHFOBbIX LiKan.

MpunoxeHnune I k NMpunoxeHuto 4.

BepositHocTn gedonTta ans opraHusauum MCB

Onsa poccUncKNx KoMnNaHUm

Kog otpacnu no OKB3[4
CteneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hw3knm puck 0.05

87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit prck 0.065

2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMI DUCK 0.08

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

[Ona MHOCTpPaHHbLIX KOMNAaHUN
Otpacnb PD
CTpouTenbCcTBO 34aHUN 0,1503
Cknagackoe X03sIMCTBO M BComoraTenbHas TpaHcnopTHas AesaTenbHOCTb 0,1049
WHBecTnUMu 1 ynpaBneHne HeaABMXMMOCTbIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METANNMMYECKUX M3OENUIA, KpOME MaLLMH 1 060pyaoBaHMSA 0,0615
MpenocTaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTtensHOCTb MO NPeAoCTaBeHNIO MPOAYKTOB NMUTAHUSA U HanuTKOB 0,0823
[pon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTeBo MaLnH M obopyaoBaHus 0,0671
[Mpoyee (cpegHee 3Ha4YeHuE) 0,0904
36 Ecav B kauecTse 3HaueHMs PD ON1A PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPOYepK) C yKasaHWeMm, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpMHMMAeTCa PaBHbIM HY/O.



MpunoxexHue [ k MpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBME LWKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

AKPA (AO) AO «3kcnepTt PA» 000 «HKP» 000 «HPA» Moody's S&P Fitch
HaumoHnanbHag wkana gns Poccunckon ®egepaumm MexayHapogHas wkana
AAA (RU) ruAAA AAA.Tu AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,

BBB (RU) ruBBB BBB.Iu Siz{m), B2 =R B =5

) ruBBB-, BBB-.ru, BBB-|rul,

ElEEAIRL )} 22kl ruBB+ BB+.ru BB+|ru| =7 e S
BB(RU) ruBB BB.ru BB|ru| 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, B|rul, i i i
(RU) ruB- B-.ru B-|rul Ca-C | ccc-c ) cee-c
CCC(RU) ruCCC CCC.ru CCCljru| Ca-C CCC-C | ccc-cC

CC(RU) 1 Huxe (He ruCC v Huxe (He CC.ru n Hwxe (He CC]jru| u Hnxe (He i i i
Bkntoyas D(RU)) BKrtoyas rubD) Bkntovasi D) Bkntoyasi D|rul) C dee-t | dee-©

D(RU) rubD D D|ru| D D D




MNPUNOXEHWUE 5

Mopsnok onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN NHOCTPAHHDbIX LEHHbIX GYMaI'

Bbi6op cnocoba oLeHkn cnpaBeAnvBoi CTOMMOCTU LieHHbIX Bymar (B TOM Yucne LeHHbIX ByMar ogHOro 1 Toro e Bbl-
nycka) onpegensercsa Hanuyivem akTU4ecKkon BO3MOXHOCTU pacnopskaTbCs LLleHHbIMU BymMaramu (LeHHown Gymaron) B ycro-
BUSAX HEAPYXECTBEHHbIX AENCTBUI, NPeAnPUHUMAEMbIX CO CTOPOHbI MHOCTPaHHBLIX FOCYAapPCTB, MEXAYHapOoaHbIX OpraHu3a-
LA, MHOCTPaHHBLIX (PMHAHCOBLIX OpraHu3auui, MexayHapoAHbIX PacYETHO-KMMPUHIOBLIX LEHTPOB «EBpoknup BaHk», T.
Bptoccenb, 1 «Knmpctpum BaHKUHM», T. Jllokcembypr, B TOM YMcCne CBA3aHHbIX C BBEAEHWEM OrpaHUYUTENbHBIX Mep B OTHO-
weHun Poccuiickon ®enepauimm, pocCUNCKUX ropnanyecknx nuu 1 rpaxxaad Poccuickon ®egepaumu.

XpaHeHue 4yepe3 HKO HP[
MecTo XxpaHeHusi, Kak KpUTEPUI OrpaHUYEHUS PacropsXKeHNS
LieHHbIMK Bymaramu

O6nurauun nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauum mexayHapoaHbIX KOMNAaHWN, ONroBble LieHHbIe ByMaru mexayHapoaHbIX
(PUHAHCOBBLIX OpPraHM3aunii U1 MHOCTPaHHbIX rOCYAapCTB

1 YpOBEHb cnpaBseannBon CTOMMOCTU
BupxeBble LieHbl UCMOMb3YHTCS TOMBLKO MPU HaNIM4Yumn OCTyna 1 BO3MOXHOCTM COBepLUaTh COENKN Ha Takux 6V|p>|<ax (CM.I'IpmnomeHme 4)

[na onpefenenvsa cnpasBefnuBoi CTOMMOCTY MCNOMb3yTCA crneaytowme LeHbl MockoBckon Brpxu (ecnm oHa Npy3HaHa akTUBHBLIM PbIH-
KoM), BblbpaHHble B criegytowem nopsgke (yobiBaHusa npuopuTeTa):

e  CpefHeB3BeLLEHHas LeHa Ha MOMEHT OKOHYaHMs TOProBON CeECCUM Poccuimckom bupxn Ha aaty onpegenermsa CHA;
e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW ceccum poccumnckon bupxkmn Ha aaty onpeaenermsa CHA.

CnpaBe/:lnleaﬂ CTOMMOCTb [OfrOBON LIEHHOM 6ymarM onpependeTca C y4eTOM HaKOMJIEHHOro KyrnoHHOro oxoga Ha aaty onpeneneHuda
CYA.

Ecnun Ha gaty onpegenexuss CHA oTCyTCTBYIOT LieHbl OCHOBHOIO pbIHKa, AN OnpeaeneHns crpaBeanmBoi CTOMMOCTY LleHHOW Bymarun npu-
MEHSII0TCA MOAENM OLEHKN CTOMMOCTHU LieHHbIX Bymar 2-ro ypoBHS, 3a UCKIIOYEHWEM CIyyas, KOr4a OTCYTCTBME PbIHOYHBIX LieH 06yCrnoBneHo
HETOProBbIM JHEM OCHOBHOrO pbiHKa. B aTom cniyvae Ha aaty onpegeneHns CHA gonycTMmo Mcnomnb3oBaTh LieHbl NOCNeAHero ToOproBoro
OHS1 OCHOBHOW BGUpXMN.

2 YpOBEHb cnpaBseannBon CTOMMOCTU

1) ueHa, paccumtaHHas HKO AO HP[] no yTeepxaeHHbIM MeToamkam nosxe 01.12.2017, onpeaeneHHas 1 unu 2 metogom (no y6biBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpegHsia HOMKaTMBHAs LieHa, onpeaeneHHast no metoauke «Cbonds Estimation Onshore», packpbiBaemas rpynnoi komnanmin Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) HgekcHas ueHa, onpeaeneHHas no metogmke RUDIP RUS (no ncxogHslM faHHbIM, OTHOCALWMMCS K 1 unu 2 ypoBHI0)(Mo yObIBaHMIO)),
packpbiBaeMasi MHOPMaLMOHHO-aHannTM4Yeckum npoayktoM RuData Price MexxayHapogHon nHgopmaumoHHon rpynnbl «HTepdake»
(https://rudata.info/aboutDB/data-price)

B cny4dyae OTCYyTCTBUA pacHeTHbIX LieH, pacKpblBaeMbIX YKa3aHHbIMU BbilLl€ NCTOYHUKaMK MHOpMaLnn, B CBS3N C HETOProBbIM AHEM 6VIp)K,
Nno uToram TOProB Ha KOTOPbIX ONPEeAENsAOTCA pacyeTHbIE LieHbl, AN Lenen onpeaeneHms cnpaBeasimBon CTOMMOCTM akTUBOB ncnonbay-
eTCH LeHa, paccunTaHHasi No utoram nocregHero ToproBoro AHs. Takom nogxosn ncnonb3yeTcqd B OTCYTCTBUE coObITUIA, KOTOpble Mornm
CyluleCTBE€HHO NOBJIMATb Ha 3Ha4YeHne pacyYeTHOW LiEHbl B HETOPrOBbLIN OEHb.

Ons ueHHbIX Gymar, HOMMHUPOBAaHHBIX B PyOnsX 1 He SBMASIOWLMXCA €Bpoobnvraumsmm, MCNomnb3yeTcs Tak Xe:
4) ueHa, onpegeneHHas No MOAENW OLEHKM ANSA LieHHbIX Oymar, HOMUHMPOBaHHbIX B pybrisx, B cooTBeTcTBUM C [Npunoxexnem 3 (mogenb
OLIEHKW UCNOMb3yeT NCXOAHbIE AaHHble 2-r0 YPOBHS B cryyae oTHeceHus obnuraumm kK pevitnHrosow rpynne |, |l nnw 111)

3 YPOBEHb cnpaBeannBon CTOMMOCTU

1) ueHa, paccuntaHHas HKO AO HP[ no meTtoamkam ytBepxaeHHbIM nosxe 01.12.2017, onpegeneHHas Metogom 3
(https://nsddata.ru/ru/products/valuation-center)



https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price
https://nsddata.ru/ru/products/valuation-center

2) MHOEeKCHas ueHa, onpegeneHHasa no metogmke RUDIP RUS (Mo ncxodHbIM AaHHBbIM, OTHOCALWMMCS K 3 YPOBHI0)), packpbiBaeMasi WH-
dopmaunoHHo-aHanuTudecknm  npoayktom  RuData  Price  MexagyHapogHon — MHAoOpMauMoHHOW  rpynnbl  «HTepdake»
(https://rudata.info/aboutDB/data-price)

B cny4ae oTcyTCTBMSI pacyeTHbIX LiEH, pacKpbiBaeMbIX Yka3aHHbIMW Bbille UCTOYHMKaMU MHAOPMaLUn, B CBA3W C HETOProBbIM AHEM BUpX,
Mo UToraM TOProB Ha KOTOPLIX ONPeAENSOTCS pacyeTHbIE LieHbl, A Lener onpeaeneHnsi cnpaBeanvBoin CTOMMOCTU aKTUBOB UCNOSb3yeTcs
LieHa, paccyuMTaHHasi Mo UToram nocriegHero TOproBoro AHsi. Takow noaxon UCnosnb3yeTcs B OTCYTCTBUE COOLITUIA, KOTOPLIE MOMMK CyLle-
CTBEHHO MOBMNUSITb HA 3HAYEHNE PaCYETHOW LieHbl B HETOPIOBbI AEHb

3) AnSA ueHHbIX Bymar, HOMMHMPOBAaHHbBIX B POCCUMACKMX PYBNaX 1 He SABNAIOLMXCA eBpoobnuraumsaMm - LeHa, onpeaeneHHas no mogenu
OLIEHKM ANS LieHHbIX 6ymar, HOMMHMPOBAaHHbIX B pybnsx, B cooTBeTCTBMU C [punoxeHnem 3 (Modernb OLEHKN UCMOSNb3yeT NCXOAHbIE AaHHble
2-ro ypoBHS B criydae oTHeceHus obnuraumu k IV pernTuHroBom rpynne)

4) ueHa (CTOMMOCTb) onpeaerneHHast ¢ UCnornb3oBaHneM Habnogaembix/noaTBEPXKAAEMbIX KOTUPOBOK, NPefoCTaBNEeHHbIX NPod. y4acTHW-
KaMW pblHKa LeHHbIX Bymar, Ha OCHOBaHWM MOTUBUPOBAHHOIO CYXAEHUs! YNpaensioLen komnaHum (B TOM Yucne o cnocobHocTu peanvso-
BaTb aKTMB TaKUM N1Lam), B Te4eHNe CpoKa, yCTaHOBMEHHOrO NPod. Y4aCTHUKOM AN BO3MOXHOIO COBEPLUEHUS CAENKM MO NpeaoCcTaBneH-
HoW KoTMpoBke. [Mpu aToM cBedeHMs 0 HabnoaaeMbIx/NOATBEPXKAAEMbIX KOTUPOBKAaX AOIMKHbI OBHOBNATLCS HE pexe, YeM Ha Kaxaylo AaTy
onpeaeneHus CHA. B Tom cnyyae, ecnu HanpasneHHas uHopmauums nmbo cornalueHne, perynupytoliee OTHOLLEHWS CTOPOH, He COAePXUT
yKasaHusi Ha CPOK, B TEYEHME KOTOPOro Npod. y4acTHWK rOTOB COBEPLUMNTL CAEMKY MO NPeAoCTaBMNEHHOW KOTMPOBKE, TO Takash KOTMPOBKA
MOXET UCMOMb30BaTbCA ANs Lenen onpeaeneHns cnpaBeaivMBo CToMMOCTU LieHHON ByMaru TONbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKW.

5) ueHa (cTtoMmMocTb) onpegeneHHas Ha OCHOBaHUKM OTYETa OLEHLLMKA, COOTBETCTBYIOLLIErO 3aKkOHOAATENbHLIM TPeOOBaHMAM B OTHOLLEHUM
oueHkn umyutectsa NMN®, nnbo 0 (Honb) (oueHKa NO HYNEeBOW CTOMMOCTM AOCTYMNHA TOMbKO ANSi MIHOCTPaHHbIX 0ONMrauun, He CBA3aHHbIX C
POCCUACKMMW IOPUANYECKUMI NULLAMMN, LONTOBbIX LIeHHbIX Oymar MexxayHapoaHbIX (PMHAHCOBbLIX OpraHu3auuii U MHOCTPaHHbIX FOCY4apCTB,
KOTOpble ObINY NEPBUYHO pa3MeLLEHbI B MHOW CTpaHe, YeM PO, B cnyyae NoaTBEepKAEeHNSt HEBO3MOXHOCTUW pacnopsikaTbCA akTUBOM U Hamnm-
4nst 0OCTOATENBCTB, CBMAETENBCTBYIOLNX O HEBO3MOXHOCTM OCYLLECTBUTbL HAEXHYI0 OLEHKY akTuBa B COOTBETCTBMU ¢ PenepanbHbiM
3akoHoM N-135 "O6 oueHouHol aesitensHocTn" ot 29.07.1998 roaa).

XpaHeHue He yepe3 HKO HP[
MecTo XpaHeHwus1, Kak KpUTEPUI OrPaHNYEHNS PACNOPSKEHNS
LeHHbIMK Bymaramum

O6nurauum nHocTpaHHoro amuteHTa, FOBO3 PO, obnurauum mMexayHapoaHbIX KOMMaHUi, AONToBble LeHHble BGymary MmexayHapoaHbiX du-
HaHCOBbIX OPraHM3aLnin N MHOCTPaHHbIX rOCY0apcTs

1 ypoBeHb cnpaBeanvnBon CTOMMOCTH
BupxeBble LieHbl MCNOMNb3YHTCHA TOMbLKO NMPU HAaNn4YumM OCTyNa 1 BO3MOXHOCTU COBepLUaTh CAENKU Ha Taknx bupxax (cm. MNpunoxexue 2)

[na onpegeneHus cnpaBeanvMBon CTOMMOCTU UCMONb3YIOTCS Crneayowme LeHbl OCHOBHOMO pPbiHKA (M3 YMCna aKTMBHBIX POCCUMCKMX GUpXK 3a
ncknodeHnem Mockosckon bupsun), BeibpaHHble B crniegytowem nopsiake (yboiBaHus npuoputeTa):

e  CcpefHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHWSA TOProBOW Ceccun poccuincKon upxn Ha gaty onpegenexus CHA;
e  pbIHOYHas UeHa (2) Ha MOMEHT OKOHYaHUS TOProBOWM CECCUMM pOCCUncKon bupxun Ha gaTy onpeaenexdunsa CHA.

CnpaBe/:u'lleaﬂ CTOMMOCTb A0SITOBOW LIEHHOM 6ymarm onpenendeTcd ¢ y4eTOM HakOnJieHHOro KyrnoHHOro oxoaa Ha aaty onpeneneHus CYA.

Ecnu Ha paty onpegenerna CHA oTCyTCTBYIOT LileHbl OCHOBHOIO PbIHKa, ANA ONpeAeneHns cnpaBeanvnBoni CTOMMOCTU LEHHOM Gymaru npume-
HSAIOTCA MOAENN OLEHKN CTOMMOCTM LieHHbIX BymMar 2-ro ypoBHS, 32 UCKMIOYEHNEM Cryyas, Koraa OTCYTCTBME PbIHOYHBIX LieH 00yCrnoBneHo He-
TOProBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaTy onpepenexdus CHA gonycTumo MCnonb3oBaTh LEHbl NOCNEeAHEro TOProBoro AHS
OCHOBHOW GUpXMN.

2 YpOBEHb cnpaeeannBon CTOMMOCTU

1) nHaekcHas ueHa, onpeaeneHHas no metoauke RUDIP (Mo ucxogHbIM AaHHBIM, OTHOCAWMMCS K 1 nnn 2 ypoBHIO), packpbiBaeMasi MHopMa-
LIMOHHO-aHanuTu4eckum npogyktom RuData Price MexayHapoaHoi nHdopmaumoHHon rpynnbl «MHTepdakey (https://rudata.info/aboutDB/data-
price)

2) wuwHOuKaTMBHaA UeHa, onpegeneHHaa no wMetoauke «Cbonds Valuation», packpbiBaemasi rpynnon  komnaHunm  Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)
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3) wHAMKaTMBHas LUeHa, onpegeneHHas no Metoguke «Cbonds Estimation»», packpbiBaemas rpynnon komnaHum Cbonds
(https://cbonds.ru/cbonds_estimation/)

B Cny4ae OTCYTCTBUA pacHeTHbIX LeH, pacKkpblBaeMblX YKa3aHHbIMU Bbille NCTOYHUKaMU VIHd)OpMaLWII/I, B CBA3M C HETOProBbiM AHEM 6I/Ip)K, no
nTOramMm TOproB Ha KOTOpPbIX onpeaenAarTcAa pac4eTHble LeHbl, ANnA uenewn onpegeneHna CI'IpaBe,EI,ﬂVIBOI7I CTOMMOCTU aKTUBOB UCNONb3yeTCA LieHa,
paccynTaHHaa no ntToram nocregHero ToproBoro AHA. Takon nogxopn ncnonb3yeTcd B OTCyTCTBME coObITUIA, KOTOpPbI€ MOIMMMun CyLleCTBEHHO no-
BINMNATb HaA 3Ha4YeHne pacquHoﬁ LEeHbl B HeTOpFOBbIVI O€EHb.

*Bblleyka3aHHble LieHbl MPUMEHSTCS NPU HanuyMm akTM4eckor BO3MOXHOCTM pacropsikaTbCs LIeHHON Bymaroin ¢ y4eTOM OpraHn3oBaHHOW
LLenoYkn (cxembl) XpaHeHus

3 ypoBeHb cnpaBeanvMBoi CTOMMOCTH

1) wHAekcHasd ueHa, onpegeneHHas no metoanke RUDIP (no ncxofHbIM AaHHBIM, OTHOCALLMMCS K 3 YPOBHIO), packpbiBaemas MHop-
MaLuMOHHO-aHanuTn4yeckum npogyktom RuData Price MexxayHapoaHon nHdpopmaumoHHow rpynnel «AHTepdake»
(https://rudata.info/aboutDB/data-price)

B cny4vyae OTCyTCTBUA pacyeTHOW LieHbl, pacKpbIBaEMOW YKa3aHHbIM Bbille MCTOYHUKOM MHpOopMauun, B CBA3N C HETOProBbIM AHEM 6VIp)K, no
nTOram TOProB Ha KOTOPbIX ONPEeaEensoTCS pacyeTHbIe LieHbl, ANg Lenen onpeaeneHns cnpasennvBon CTOMMOCTU aKTUBOB Ncnonb3yeTcd UeHa,
paccymMTaHHasa no MToram NocnegHero ToproBoro AHA. Takon nogxon ncnonb3yeTcd B OTCyTCTBME coObITUIA, KOTOpbIe MOl CyLeCTBEeHHO no-
BIMATb HA 3HA4YEeHME PacYETHON LieHbl B HETOProBbI AEHb.

*BblweykaszaHHasa LeHa NPUMEHSeTCs Npu Hannyinm pakTMyeckon BO3MOXHOCTW pacnopskaTbCs LLEeHHON Bymaron ¢ y4eToM OpraHn3oBaHHON
LenoYykn (Cxembl) XpaHeHns

2) LeHa (CTOMMOCTb) onpeaeneHHasi ¢ UCronb3oBaHWEM HabnoaaeMbIx/NoATBEPKAAEMbIX KOTUPOBOK, NPeAoCTaBMeHHbIX NPod. y4acTHUKaMu
pblHKa LeHHbIX Bymar, Ha OCHOBaHUM MOTUBMPOBAHHOMO CYXXAEHUS YNpaBnsioLen KOMNaHum (B TOM YMCne O CNOCOBHOCTM peanv3oBaTb akTuB
TaKUM fnuam), B TeHEHNe Cpoka, YyCTAaHOBNEHHOMO NPOd. Y4aCTHUKOM 1Sl BO3MOXHOIO COBEPLUEHMST CAENKN MO NpefoCcTaBeHHON KOTUPOBKE.
Mpu aToM cBeaeHUsi 0 HabngaeMbIx/MoOATBEPKAAEMbIX KOTUPOBKaX AOMKHbI OGHOBMNSATLCS EXXEMECSHYHO Ha NocneaHui pabounin AeHb KaneH-
AapHoro mecsiua. B Tom cnyyae, ecnu HanpasneHHas MHdopmauus nMbo cornalleHne, perynmpytoliee OTHOLLEHWSI CTOPOH, HE COAEPXKMUT yKa-
3aHMS Ha CPOK, B TEYEHWE KOTOPOro npodp. y4acTHUK roTOB COBEPLUMTL CAENKY Mo NpeAoCTaBrNeHHON KOTMPOBKE, TO Takas KOTUPOBKA MOXeT
MCrnonb3oBaTbCs Ans Lenei onpeaeneHus cnpaBeanmBoi CTOMMOCTM LieHHONM Gymaru TOnbKo N0 COCTOSIHUIO Ha AaTy KOTUPOBKM.

3) ueHa (cToMmOCTb) onpefeneHHas Ha OCHOBaHUWM OTYEeTa OLEHLUMKA, COOTBETCTBYIOLLEro 3aKOHOAATENbHbIM TpeboBaHMAM B OTHOLLEHWUM
oueHkn nmywectsa MNP, nnbo 0 (Homb) (B crniyyae NOATBEPXKAEHUS HEBO3MOXHOCTW pacrnops)aTbCs akTMBOM W HanuMums oOCTOSTENbLCTB,
CBUOETENBCTBYIOLWMX O HEBO3MOXHOCTM OCYLLECTBUTDL HAJEXHYIO OLIEHKY akTuBa B cooTBeTcTBUM ¢ PenepanbHbiM 3akoHoM N-135 "O6 oue-
HoYHOM aeaTenbHocT" oT 29.07.1998 roga).
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JononHuTenbHble 0COGEHHOCTU OLIEHKMN:

B cnyyae, ecnu LeHHble ByMarn orpaHuMyeHbl B pacrnopsi>KeHUn B CBA3W C XpaHeHWEM B POCCUICKUX Aeno3nTapusx
(kpome HKO AO HP[), B OTHOLLEHWWN KOTOPbIX BBEAEHbI OrpaHUUYUTENbHbIE Mepbl (CaHKLMM) CO CTOPOHbI CTpaH, OCy-
LLECTBNSIOLWMX HeApY)KeCTBEHHble OeWCTBUSA B OTHOLEHUM Poccuiickort ®eaepaumnm n poCcCUUCKUX OPUANYECKMX
1L, U OTCYTCTBYET MH(pOPMaLMS O BbILLECTOSILLIEM MECTe XpaHeHUs (Lernoyke xpaHeHus), To crnpaeeaivBasi CTou-
MOCTb TakMX LieHHbIX ByMar onpefensTcs ToNbKo Ha 3-M YPOBHE C UCMOSb30BaHWEM CleayHLLMX NOAXOA0B:

e lUeHa (CTOMMOCTb) onpeferieHHast C UCMonb3oBaHMeEM HabniogaeMbix/NoATBEPKOAEMbIX KOTUPOBOK,
npenocTaBneHHbIX NPod. y4aCTHUKaMM PbiHKA LIEHHbLIX BymMar, Ha OCHOBaHWU MOTMBUPOBAHHOTO CYX-
AeHus YnpaBsrsowen KoMnasum (B TOM 4ucrie o cnocobHOCTW peanv3oBaTb akTMB TakvMM nvuam), B
TeyeHue cpoka, yCTaHOBNEHHOIO NPOd. Y4aCTHMKOM 511 BO3MOXHOMO COBEPLUEHUS CAENKN No npeao-
cTaBneHHon kotuposke. Mpu aToM cBefeHns o Habnogaembix/NoATBEPKAAEMbIX KOTUPOBKAX JOIDKHbI
OBOHOBNATLCA He pexe, YeM Ha kaxayto gaty onpegeneHus CHA. B Tom cny4dae, ecnv HanpasneHHas
UHopmauus nMbo cornalleHne, perynupyioLLee OTHOLLEHMS CTOPOH, He COAEPXUT YKa3aHus Ha Cpok,
B TE€YEHMe KOTOpOro npod. y4acTHUK FOTOB COBEPLUUTb CAENKY MO NpeaoCTaBreHHOW KOTUPOBKE, TO
Takasi KOTMPOBKA MOXET MCMONb30BaTLCA ANS Lienen onpeaeneHns cnpaBeaimBoi CTOMMOCTY LIEHHOWN
H6ymarv TofnbKO N0 COCTOSIHMIO Ha AaTy KOTUPOBKU

e  LleHa (CTOMMOCTb) onpeferneHHasi Ha OCHOBaHUM OTYETa OLEHLLMKA, COOTBETCTBYIOLLENO 3aKoHoAaTe b-
HbIM TPebOBaHNAM B OTHOLLEHUW OLeHKU umyLlectsa MNP, nnbo 0 (Homb) (B criyvae NOATBEPKAEHUS
HEBO3MOXHOCTM pacnopsikaTbCsl akTUBOM M Hanuumsi 06CTOSTENBCTB, CBUAETENBCTBYIOLNX O HEBO3-
MOXXHOCTW OCYLLECTBUTEL HAOEXHYIO OLIEHKY akTMBa B cooTBeTCTBUM ¢ PefepanbHbliM 3akoHoM N-135
"O6 oueHouHom gedatenbHocTn" oT 29.07.1998 roga)

B cnydae, ecnu ueHHble Bymary orpaHMYeHbl B pacnopsikeHUn B CBA3WN C XPaHEHUEM B POCCUMCKMX Oeno3uTapusix
(kpome HKO AO HP[]), B OTHOLLEHMMN KOTOPbIX BBEAEHbI OrpaHNYNTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLIeCTBMAILWNX HEAPYKECTBEHHbIE AEWCTBMA B OTHOWEHUN Poccuiickon Penepaumm M poCCUNCKMX HOpUONYECKUX
nuu, Npu aToM nmeetcsa uHdopmauus o Hanmdumm HKO AO HP[ cpeam BbILLECTOSALNX MECT XpaHEHMUs1, TO cripaBes-
nMBasi CTOMMOCTb TaKMX LieHHbIX Bymar onpefensitoTcs aHanormyHo MeToaam OLEHKW, NPEAYCMOTPEHHbBIM AN Xpa-
HeHusi ueHHbIx 6ymar yepe3 HKO AO HP[ B HacToswem MNpunoxeHun.

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B pacnopsikeHUN B CBA3U C XPaHEHWEM B POCCUMINCKMX Aeno3nTapusax
(kpome HKO AO HP[]), B OTHOLLEHWN KOTOPbIX BBEAEHbI OrPaHNYNTENBbHbBIE MEepPbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLECTBAAIOWMX HeApY>XeCTBEHHble OEACTBUS B OTHOLWeHWn Poccuickon dedepauum u pOCCUACKMX OPUANYECKNX
1L, NpyY 9TOM MMeeTCa HopMaLMs O HAaNMYMN CPEeAN BbILLECTOSALLMX MECT XpPaHEHUSI MHOCTPaHHbIX A4eno3nTapues,
3apermcTpupoBaHHbIX 1 (MNKN) HAXOAALWMXCA HA TEPPUTOPUN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
ApY>XeCTBEHHble AelCTBUS B OTHOLLEHMN Poccuiickon Pedepaum, pOCCMINCKNX IOPUANYECKUX NKL, TO cnpaBeanveas
CTOMMOCTb TakuX LieHHbIX Bymar onpenensioTcs aHanormyHo MeTodam OLEHKM, MPedyCMOTPEHHbIM ANA XpaHeHWs
ueHHbIx bymar He yepe3d HKO AO HP[ B HacToswem MNpunoxeHun.

CnpaBeafiMBasi CTOMMOCTb LieHHbIX Bymar, onpefiernieHHast Ha OCHOBaHMK OTHYETa OLeHLLMKA OKHA yYUTbIBaTh Aeid-
CTBYIOLLME OrpaHNYUTENbHbIE MEPbI, BBEAEHHbIE B OTHOLLEHUW Bradenbla LeHHbIX Bymar (MHOoro nuua, ocyLecTs-
NSOLLEro npaea no UeHHbIM 6ymaram) nnubo nHoro nuua (opraHv3aumu), B KOTOPOM (KOTOPOW) y4MTbIBAOTCS NpaBa
BnagenbLa LUeHHbIX Bymar, coctaBnsiowmx umyLectso MU, n (Mnun) Mecto XpaHeHNs oLEHUBaEMbIX LiEHHbIX Bymar.
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