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TEPMWHbI 1 ONPEQENEHUA, UCMNOJIb3YEMbIE B NMPABUITAX OMNMPEAENEHUA CTOMMOCTU YNCTbIX AKTUBOB

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

YnpaBnsiowaa KoMnaHusa - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBOM Poccuickon ®enepaumun um
nUMerLLasn NMUEH3NI0 Ha OCYyLLECTBIEHNEe AeATEeNbHOCTM MO YNPaBneHuio MHBECTULMOHHBIMU (hOHAAMMW, NaeBbIMU UHBECTU-
LIMOHHBIMW DOHAAMM N HEroCyAapCTBEHHbIMW NEHCUOHHBIMU POHAAMMW. YNpaBnsAoLWas KOMNaHUs AeicTBYeT Ha OCHOBaHWM
npasun gosepuTensHoro ynpasnexus MA®.

MHBeCcTUUMOHHLIM Nan — MMeHHaa ueHHas Gymara, yaocToBepsiolwas AOMo Bnagenbla nas B npaBe cOOCTBEHHOCTU Ha
nmyLecTso, coctasnsiowee MNP, npaso TpebosaTb OT ynpasnAloLLEN KOMNAHUN HaAnexallero JOBepUTENLHOro ynpasne-
Hus MP, npaBo Ha Nony4eHne AeHEeXHON KOMNeHcaummn Npu NnpekpaLleHnn 4orosopa gosepuTensHoro ynpasnenuns MNA® co
BCEMW BragenbLaMmn NHBECTULIMOHHBIX naes atoro MN® (npekpaiwernm MAP).

MpaBuna poBepuTenbHOro ynpasneHus naeBbiM MHBECTULIMOHHBLIM choHaom (Mpasuna AY NMU®) — ycnosus gorosopa
posepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnstoLLen KOMNaHnen B CTaHAAPTHBIX hopMax, COOTBETCTBYHOLME
TUNOBbLIM MpaBunamM gosepuTenbHOro ynpaenenus MNMU®, yteepxaeHHsIM bankom Poceun. MNpasuna QY MU, n nameHexnus un
OOMOSHEHMA B HUX Noanexar pernctpaunm bankom Poccum.

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

MpaBuna onpepenexus CYA - nokanbHbIM akT ynpasnstowen komnadum MU, yctaHasnmeatoWwmn Nnopsaok 1 Cpoku onpe-
nenexna CHYA, B ToOM uncne nopsaok pacyeTa cpegHerogosoii CHA MU®, onpeaeneHus pacyeTHOM CTOMMOCTM MHBECTULM-
OHHbIX naes NN, nopsaok onpegeneHns CTOMMOCTY MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHBLIX naeB. Cnpasea-
nunBasi CTOMMOCTb UMYLLIECTBA, NepeaHHOro B onnaTty MHBECTUMLNOHHBIX NaeB, onpeaensaeTcs C y4eTOM anropuTMOB OLIEHKM,
npeaycMoTpeHHbIX B HacTosAwmx MNMpasunax onpegenexust CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBONM oTYeTHOCTM. OnpeaenexHve cnpaBeanvMBon CTOMMOCTU akTUBOB U BENu-
YnMHbI 06513aTENBLCTB NMPOM3BOAUTCS B COOTBETCTBUMM ¢ MexayHapoaHbIM cTaHgapTom duHaHcoBor oTyeTHocTh (IFRS) 13
"OueHka cnpaBeAnMBoN CTOMMOCTU", BBEAEHHBIM B AeWcTBME Ha TeppuTopumn Poccuickon degepaunn npukasom MuHucTep-
cTtBa dmHaHcoB Poccuiickon depepaunm ot 28 gekabps 2015 roga Ne 2171 «O BBegeHun MexayHapoOHbIX CTaHAapToB
rHaHCOBOW OTYETHOCTU 1 PaszbsacHeHun MexayHapoaHbIX CTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AECTBUE HA TEpPUTOpUM
Poccwiickon ®enepaumm n 0 Npu3HaHWM yTPaTUBLUMMK CUITYy HEKOTOPbIX NMPUKa30B (OTAEMbHbIX MONOXeHW Npuka3os) MuHu-
cTepcTBa ouHaHcoB Poccuiickon ®eanepaumu» ¢ yuetom TpeboBaHuin YkasaHus LleHTpansHoro Banka Poccuiickon ®enepa-
uum ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntovasn nHele MCPO, npumMmeHsieMble B COOTBETCTBUM C AEMACTBYHOLLMM 3aKOHOAA-
TENbCTBOM B OTHOLLEHWUN NaeBbIX UHBECTULMOHHbLIX (hOHAOB.

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

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

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

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

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

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



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

OCHOBe.

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

erAMTHbIﬁ PUCK — PUCK BOSHUKHOBEHUA NOTEPb (y6bITKOB) BCneacTteme HencCnoJiHeHNUA KOHTpareHTom o0bs3aTenbLCTB No 4o-
roBopy, BKIo4Yasa HeonnaTty KOHTpareHToM OCHOBHOIoO gosra n/vnnn NPOLEHTOB, NPUYUTaOLLNXCA B yCTaHOBﬂeHHbIVI O0orosopom
CPOK, a TaKkkKe B pe3yibTate N3AMeHeHUA OLeHKN er,CI,VITOCI'IOCO6HOCTVI (er,D,VITHOFO pVICKa) KOHTpareHta (SMVITeHTa).

KpeouTHbIN PENTUHI — MHEHME HE3aBUCUMOIO PEWTUHIOBOrO areHTCTBa O CMOCOGHOCTM PENTUHIYeMOro nuua UCNOMHATb
NpuHsTbIE Ha cebs dmHaHcoBbIe 06a3aTenbCcTBa (0 ero KpeaUTocnocobHOCTHN, PUHAHCOBOW HAAEXHOCTU, (DUHAHCOBOW YCTON-
YMBOCTM), BbIPAXXEHHBIM C MCMOMNb30BaHNEM PEVTUHIOBOW KaTeropun No onpeaeneHHon penTUHIroBON LLKare.

YPOBHM LEeH Npu onpeaeneHnun cnpaBefimBoi CTOMMOCTY ONpeaensioTca B COOTBETCTBMN ¢ MexayHapoaHbIM CTaH4apTOM
duHaHcoBow ot4yeTHOCTH (IFRS) 13 «OueHka cnpaBeanMBON CTOMMOCTWY», BBEAEHHbIM B AENCTBNE Ha Tepputopumn Poccuii-
ckon Pegepaumm npmkasom Munnctepctea cmHaHcoB Poccuickon ®epepauum ot 28.12.2015 N 2171 "O BeBegeHun Mexay-
HapoAHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTM U PasbsacHeHui MexayHapoaHbIX CTaHOapTOB (hMHAHCOBOW OTYETHOCTU B
Aenicteme Ha Tepputopumn Poccuinckon ®epepauum n 0 NPUsHaHUM yTPaTMBLUMMUK CUINY HEKOTOPLIX MPUKa30B (OTAENbHbIX NO-
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.

OnepaunoHHasa AebuTopckas 3af0MKeHHOCTb — A4ebutopckas 3afoMmKeHHOCTb KOHTpareHTa, BO3HMKaLas B Xoge Hop-
MarnbHOro onepaLMoHHOro LMKNa, kotopas OyaeT noralleHa B TEYEHMEe CPOKOB, YCTaHOBMEHHbIX B HacToswwmx [NpaBunax
onpegenexna CYA. [lonyCTMMble CPOKU NPOCPOYKN, YCTAHOBIEHHbIE ANA OnepaLnMoHHON AebuTopcKon 3a40MmKeHHOCTH, 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) NPaKTMKy B3aUMOAEWCTBUSA C KOHKPETHbIM BUMOOM OeOUTOPCKOM 3a[0rmKEHHOCTH.
YcTaHOBMEHHbIE CPOKM NMPOCPOYKM U UCTIONHEHUS 06A3aTENbCTB HE [OIMKHbI NPEBbILLAaTh PEKOMEHAYEMbIX CPOKOB B HACTOSI-
wmx Mpasunax onpepenexnuns CYA, ecnv nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTMKON yNpaBnstowen KOMnaHuu.

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 pacdeTe CnpaBeiiMBoi CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSIX NPU3HAaHWUS/NpeKpaLLeHns Npu3HaHua
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-
Lwne MeToabl onpederneHnsi cnpaBeniMBor CTOMMOCTY akTBa (06a3aTensCTBa) C y4eTOM HECTaHAAPTHBIX BHELUHMX 06CTOS-
TENbCTB MPUBOAAT K UCKAXKEHWIO CMpPaBEeAnMBOM CTOMMOCTM, @ NMPUMEHEHNEe MOTMBUPOBAHHOIO CyOeHWsi obecneymBaeT
HagexHoe onpegeneHne cnpaeeanveon ctommoctn cootsetcTBuM ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTBa Poccuin-
ckon ®epepauun.

OBLLUUE NMONOXEHNA

HacToswwe MpaBuna onpeaenexHns CTOMMOCTM YUCThLIX aKTUBOB BupkeBoro naeBoro MHBECTULMOHHOIO choHAa
PbIHOYHBbIX PMHAHCOBBLIX MHCTPyMeHTOB «lepBas - ®oHa O6nurauum B aHAx» (aanee — MN®) paspaboTaHbl B COOT-
BeTCcTBUM C YkasaHnem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTUMUMOHHBLIX hoHaax» N 156-3 ot 29



Hos16ps1 2001 roga (panee - PegepancHbiii 3akoH "O6 MHBECTULIMOHHBIX (POHAAX") ¥ MPUHATHIMU B COOTBETCTBMU C HUMW HOP-
MaTUBHbLIMW aKTamu.

Hactoswwwme lNMpasuna onpegenenna CHA cocTtaBneHbl B COOTBETCTBUM ¢ MexayHapoaHeiMu cTaHgapTamu (ouHaH-
coBon otyeTHocTn (MC®O), BBEAEHHBIMU B AENCTBNE Ha TeppuTopun PP B yacTu, He npoTuBopeYyallen AencTByowemy 3a-
koHogaTtenbcTBy P®.

HacToswwme MNpasuna onpeaenexnus CHA scTynaioT B cuny ¢ 1 mapTa 2024 r.

HacToswwme MNpasuna onpegeneHus CYA onpeaensioT:

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

e MOpsAOK onpeaeneHvs AaTbl U BDEMEHW, MO COCTOSHUIO Ha KOTOPbIE OnpeaenseTcs CTOUMOCTb UMYLLIECTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

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

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

®  MOPSAOK NPU3HAHMUS PbIHKOB aKkTUBOB N 0053aTeNbCTB aKTUBHbLIMMU;

e  kputepuu Bblibopa cnocoboB U moaenen oLeHKM CTOMMOCTM B 3aBUCUMOCTU OT BUAOB aKTUBOB U 005A3aTenbCTB, a
Takke nepeyeHb akTMBOB, MOANEXALUNX OLIEHKE OLEHLLIMKOM, 1 NePUOANYHOCTb MPOBEAEHUSA TAaKOW OLEHKU;

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

e nopsigok hopMMpoBaHMS pe3epBa Ha BbiMnaTy BO3HarpaXaeHusi, NpegyCMOTPEHHOIO COOTBETCTBYIOLUMM NULAM
Mpasunamun OY MAOD;

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

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

ViameHeHnst n gononHeHusa B HacToswue Mpasuna onpegenernmsa CHA MoryT GbiTb BHECEHbI B Cry4YasXx, YyCTaHOB-
NEHHbIX HOPMAaTMBHBIMWU MPaBOBbLIMW akTamu. B criyyae Heo6XoaAMMOCTU BHECEHUS U3MEHEHWI U OononHeHu B [NpaBuna
onpegenexHns CHA K HUM npunaraeTcsi MOACHEHME NPUYUH BHECEHUS TakMX U3MEHEHUI U OOMOSTHEHWI U yKa3biBaeTca Aarta
Havyana npMMeHeHus1 3MeHeHWU 1 OOMNOSIHEHU B HacToswme MNpasuna onpegenerns CYA.

NEPUMOANYHOCTb ONPEOENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEQHErOAOBOW CYA NMad

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

CYA M onpegenseTcs No cocTosiHuio Ha 23:59:59 gaTel, 3a KOTOpyto paccumTbiBaeTcsd CHA, ¢ y4eTOM AaHHbIX,
PacKpbITbIX HA YKa3aHHyto AaTy B AOCTYMHbIX ANs YNPaBnstoLLen KOMNaHum UCTOYHUKAX, BHE 3aBUCMMOCTM OT YacoBOro nosica.

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

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (OkoH4aHus) hopmupoBaHus NMND;

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

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

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

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

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



CYATIN®, B ToMm uncne CITCHA MNN®, onpeaensoTcsi C TOMHOCTLIO 40 ABYX 3HAKOB Nocre 3ansToun, C npuMeHeHnemM
npaBui MaTeMaTU4eCcKoro OKpyrneHus B BantoTte onpeaenernms CHA B cootBeTcTBMM C MNpasunamu Y MNP, gencteyrowmmmn
Ha gaty onpegenenusa CHA.

PacuyeTHas 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.

NOPAOOK OMPEAENEHUA OATbl U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOMMOCTb
MMYLLUECTBA, NEPEOAHHOIO B OMNATY MHBECTULIMOHHbIX NAEB NU®

CToumoCTb MMyLLECTBa, NepegaHHoro B onnarty MHBECTULMOHHbIX naes MU®, onpenensieTcs B COOTBETCTBUM C
TpeboBaHuamn degepanbHoro 3akoHa « O6 MHBECTULMOHHBIX hOHAAxX», MPUHATLIMU B COOTBETCTBUN C HAM HOPMATUBHbLIMU
aktamu, TpeboBaHnamMu YkasaHusa Ne 3758-Y n Hactoswmmun MNpasunamu onpegenenns CHA.

[aTa, No COCTOSIHMIO Ha KOTOPYH OnpeaensaeTca CTOMMOCTb UMYLLLECTBA, NePefaHHOro B OMnaTy MHBECTULIMOHHBIX
naes MNP, He moxeT GbITb onpeaeneHa paHee AaTbl Nepedady Takoro MMyLLLECTBa B ONnaTy MHBECTULIMOHHbIX Naes, 3a Uc-
KMOYeHNEM CriydaeB onpeeneHns CTOMMOCTM UMYLLECTBA, NepeaHHoro B onnaTy MHBECTULMOHHbIX naes MNP, Ha ocHoBa-
HUM OTYETa OLEHLUMKA.

[aTa, No COCTOSIHMIO Ha KOTOPYH ONpeaenseTcs CTOMMOCTb UMYLLIECTBA, MepefaHHOoro B onnaTy MHBECTULIMOHHbBIX
naes NMN®, Ha ocHOBaHUM OTYETa OLEHLLMKA, HE MOXET OblTb paHee TPex MecsILEB OO0 AaThl Nepeaayn Takoro MMyLLecTsa B
onnaTy UHBECTULMOHHbIX naes MNND.

CToumoCTb UMyLLEeCTBa, NepefaHHoro B onnaTy MHBECTUMUMOHHBLIX naes MNP, onpenenseTca nNo COCTOSHWIO Ha
23:59:59 Ha gaTy nepegayun nmyLlecTsa B onnaTty MHBECTULMOHHBIX naes MNP,

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUSA) AKTUBOB (OBA3ATENIbLCTB)

AKTUB — 3TO pecypc, KOHTponupyeMbiit MAD B pesynbTaTe NpoLUSbIX COBbITUM, OT KOTOPOro OXuaaeTcs NpUTOK
3KOHOMUYECKUX Bbiroq B GyayLiem.

AKTVBbI NPU3HAIOTCS B TOM Cry4yae, €Crv OHU MNOsyYeHbl B pe3dynbTaTte NpoLunbiX COObITUA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, U OXWUAAET MOyYnTb BCE OCHOBHbIE BbIFOAbl OT MCMONb30BaHWA AaHHbIX akTMBOB B OyayLiem, a
NX CTOMMOCTb MOXeET ObITb HaAEXHO onpeaeneHa.

0O65a3aTenbLCTBO — 3TO CyLecTByroWwaa 06593aHHOCTb, BO3HMKAKOLAA M3 NPOLLMbIX cobbITUA, B pe3ynbTaTte ucnorn-
HEHWs1 KOTOPOI OXnaaeTcst BblbbITUe 13 PoHAA pecypcoB, 3aknoyarLmX B cebe 9KOHOMUYECKUE BbIroab.

Kputepumn npusHaHus (NpekpaLleHnsi pru3HaHus) akTUBOB 1 06s3aTeNbCTB NpeacTaBneHbl B [MpunoxeHum 1.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENILCTB

CTOMMOCTb aKTMBOB U BenuyMHa 06s3aTenbCTB onpefensTcs No cnpaBeannBoni CTOMMOCTM B COOTBETCTBUM C
MC®O 13.

CTOMMOCTb akT!Ba MOXET OnpeaensaTbCa Ha OCHOBAHUM OTYETa OLIEHLLMKA, ECNIN TakonW OTYET COCTaBIEH OLEHLLU-
KOM, B OTHOLUEHUW KOTOPOrO CO CTOPOHbI CAMOPErynMpyeMbIX OpraHn3aunii OLEHLLMKOB He MPUMEHSNNCE B TeYEHNe ABYX NneT
B KONM4ecTBe ABYX U Gonee pa3 Mepbl AUCLMNNMHAPHOIO BO34ENCTBUSA, NpedycMoTpeHHble PefepanbHbiM 3akoHoM "O6 oue-
HOYHOW AesATenbHocTM B Poccuiickon ®epgepaumn”, a Takke BHYTPEHHNMU OOKYMEHTaMU CamoperynMpyembiX opraHm3auui
OLIEHLLMKOB, U CTaX OCYLLECTBMNEHNS OLEHOYHOW AeATeNbHOCTM KOTOPOro COCTaBNSAET He MEHee TPexX NeT, a TaK e UMeloLLUM
KBanuuKaLUMOHHbIV aTTeCcTaT Mo COOTBETCTBYIOLWEMY HarNpaBreHNIO OLIEHOYHOWN AeATENbHOCTY.

B cnyyae onpegeneHnsa CTOMMOCTM akTUBa Ha OCHOBaHUM OTYETA OLEHLLMKa JaTa OLEHKM CTOMMOCTW A0JMKHA ObITb
He paHee LUeCTM MecsLeB A0 AaThl, MO COCTOSHUIO Ha koTopyto onpedensieTca CYA. MNpu 3ToM CTOMMOCTb akTvMBa onpeaens-
€TCsl Ha OCHOBaHUWM OOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oLeHLLMKa C 4aTOW OLEeHKN Hambonee 6nmnskon k gate
onpegeneHns CTOMMOCTM aKTUBa, COCTaBEHHOrO ¢ cobniogeHneM TpeboBaHW HOPMAaTUBHBLIX NPaBOBbIX AKTOB.

Ha ocHoBaHuM oT4yeTa oueHLMKa onpeaensaeTca cnpaBeanmBas CTOMMOCTb MO CNeayoLWMM akTuBaMm:

e LleHHble Bymaru, No KOTOpbLIM B COOTBETCTBUM C HacToswmumn MNpasunamu onpegenexdns CHA oTCYTCTBYIOT MHble

Ccnocobbl OLEHKU;



. ,D,eﬁVlTOpCKaFI 3a00JIKeHHOCTb, B Cllydae Hann4una npu3HakoB obecLeHeHNs1 1 HEBO3MOXHOCTM NMPUMEHEHNA UHbIX
MeTo40B onpeaeneHna CnpaBe,El,ﬂI/lBOIh CTOMMOCTW.

MOLEJIN OLUEHKM CTOUMOCTMW LIEHHBIX BYMAI

[nsa oueHkn cnpaBeanmMBON CTOMMOCTY LieHHbIX Bymar MCNonb3yTCA UCXOAHbIE AaHHble YpoBHA 1, 2 1 3. Mpu aTOoM
HanbonbLlUWA NPUOPUTET OTAAETCA LEHOBLIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHBLIX PbIHKOB (MCXOAHbIE AaHHble
YpoBHS 1) N HAUMEHbLUWI MPUOPUTET - HeHabrnaaemMbiM UCXOAHBIM AaHHBIM (MCXOAHbIE AaHHbIE YPOBHS 3).

BbI6op ymMeCcTHbIX METOA0B U MOAenen onpeaeneH1s cnpaBeanBo CTOMMOCTU LIEHHbIX ByMar 1 MICTOYHMKOB MCXOAHbIX OaH-
HbIX, HEOOXOAMMbIX AN ONpeAeneHns cnpaBeanMBoi CTOUMOCTH, 3aBUCUT OT AENCTBYIOLLMX OFPAHUYEHNIA HA pacnopsihXeHne
LieHHbIMM BymaramMmm Ha COOTBETCTBYIOLLMX pblHKaX. CTOMMOCTb LieHHbIX Bymar ogHOro Buaa Unm OQHOMO M TOro Xe BbiMycka
HagnexuT onpegensTe C UCNOMb30BaHMEM OTIMYAIOLLMXCS (PasHbIX) METOAOB OnpeAerieHns CTOMMOCTU M UCTOYHUKOB AaH-
HbIX, KOTOPble Hanboriee yMeCTHbl B AaHHbIX OBCTOATENbCTBAX, C Y4ETOM KpUTEPUEB, OTpaXarLwmx CnocobHOCTL pacnopsi-
XaTbCs LeHHbIMK Bymaramu. K Takum Kputepmsam MoryT OTHOCUTBCS, B TOM YMCIIe MECTO XpaHeHus LieHHon Bymarn; AencTBy-
loLune orpaHnymTenbHblE MEpbI, BBEAEHHbIE B OTHOLLEHMN BNagernbLa LeHHbIX Gymar (MHOro nuua, ocyLecTBRsoLWwero npasa
no LeHHbIM Bymaram) nnbo nHoro nuua (opraHusauumn), B KOTOPOM (KOTOPOR) yunTbIBaIOTCA Npasa BnagenbsLla LeHHbIX 6ymar,
coctasnsLwmx nmyectso NMN®; gocTynHoCcTb BUPX 1 (MnK) TOProBbIX NNOLWA[0K AN GPOKepoB, C KOTOPbLIMY 3aKMOYEHbI
YK O.Y. MN® cooTBeTCTBYOLWME AOrOBOPLI (COrnaLleHnst).

AKTUBHbIM PbIHKOM 1151 LieHHOW Bymaru, JonyLeHHON K Topram Ha POCCUINCKOW MM MHOCTPaHHOW Gupie npusHa-
eTcHa AocTynHas u Habnogaemas bupxxesas nnowagka B cryyae ogHOBPEMEHHOro COBMAEHNSA HUXKeNnepevnCcrieHHbIX YCno-
BUI:

e UeHHasa bymara gonylieHa K Topram Ha POCCUMCKOW MM MHOCTPaHHOM Bupike, npueBeaeHHoN B [punoxeHun
2, 1 Ha 3aTUX bupxax ynpasnsioLas KoMnaHUsa MMeeT BO3MOXHOCTb pacnopsxaTbcsl LieHHoW Bymaron, B Tom
yucre ¢ yyactnem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKX) Ha JaTy onpeAeneHns crnpaBeAMBoON CTOMMOCTU MPU HANMYnM HEHYNeBoro 0obL-
ema ToproB Ha gaTy onpegenenns CYA (B cnyyae, ecnm Ha BCex AOCTYMHbIX U HabnogaeMblix GUpKeBbIX
nrowagkax 6bin HeToproBbl AeHb Ha AaTy onpegeneHns CHA — aHanu3npyloTca AaHHble NOCeAHero Top-
rOBOro AHS Ha AaHHbIX Nrolwaakax, NpeALecTBYOLEro HETOProBoMy);

e  konuyecTBo caenok 3a nocnegHve 10 (JecsaTtb) TOProBbiX AHEN B pexume OCHOBHbIX Topros — 10 (ecats) n
bonee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHune 10 ToproBbeix AHen npesbicun 500 000 (MsTecoT ThicaY) pybnen
(Mnun cooTBeTCTBYIOLWMI PYONeBbI 3KBMBaNeHT No Kypcy baHka Poccun Ha pgaTty onpeaeneHus akTUBHOIO
pblHKa (aaty onpegenenns CYA), ecnn o6bem caenok onpeaeneH B UHOCTPaHHON BanioTe).

B cnyyae, ecnu Ha aaTy onpegenenns CHA Ha kakoi-nnbo Gupxe He NPOBOAWMUCE TOPIW, AN ONPeAeneHns akTuB-
HOCTM pblHKa NCMOMb3YIOTCA AaHHblE 3TOM BMpXK No nocnegHemy GnvxaneMmy TOProBomy AHHO.

KpuTepuin o konmyecTBe coenok NPMMEHSIETCA B Criydae, eCrnu Ha BCeX JOCTYMHbIX HabntogaeMblX pbiHKax, Ha KOTOPbIX TOp-
ryetcsa ueHHas Gymara, B AOCTYMHbIX MCTOYHMKAX MHpOPMaLMKN eCTb AaHHbIE O KONMYEeCTBe CAENOK. B oTcyTCcTBMUM KpUTepms
0 KOnM4yecTBe CAenokK XoTs Obl Ha 0AHOM AOCTYNHOM Habrn4aeMoOM pbiHKE AN onpeaeneHns akTMBHOTO PbiHKa MPUMEHSeTCs
TOMbKO KPUTEPWI COBOKYMHOro obbema caenok 3a nocnegHve 10 TOprosbIx AHEW, KOTOPLIA AomKeH npesbiwaTe 3 000 000
pybnen (unm cooTBETCTBYIOLMI PyONeBbIn aKBMBaNeHT no Kypcy baHka Poccun Ha gaty onpegeneHus akTMBHOTO pbiHKa (4aTty
onpegenexns CHA), ecnm obbem caenok onpegeneH B MHOCTPaHHOW BasntoTe).

B cnyyae, ecnu ueHHas Bymara TopryeTcs Ha poccumnckon bupxke B OCHOBHOM pexvme TOProB C pacyetamu B pybnsx v B
WHOCTPaHHOW BanioTe 1 Takne pexunmMbl TOProB AOCTYMHbI AN COBEPLUEHNS CAENOK 3a cHeT umyllecTtsa MNP, To COBOKYMNHbIN
06beM CAENoK 1 KOMMYeCcTBO CAENOK onpeaenserca no obuwemy obbemy TOPros ¢ pacyetamu B pyGnsix n B UHOCTPaAHHON
BanioTe.

OnpepeneHune akTMBHOIO pblHKa OCYLLIECTBIIAETCS C Y4€TOM TOr0, YTO BO3MOXHOCTb MCNOMb30BaHNS AaHHbIX MOCNeaHero Top-
roBOro AHS Ha TOProBbiX NMOLWaAKax He NPUMEHSIETCS B Criydae, Koraa HeTOProBbIv AeHb (MW OTCYTCTBME TOProB Ha OOHAO-
BOM PbIHKe) CBS3aH C NMPUOCTaHOBKOW TOProB Mo pelueHnto baHka Poccun, nprocTaHOBKOM TOProB B CrlyYae AOCTUXKEHWS ycTa-
HOBIEHHbIX BMpPXXel NOPOroBbIX 3HAYEHUIN NN MHBIMU CODBLITUAMM (COrMacHO MOTUBMPOBAHHOMY CYXXAEHMWIO YNpaBnsAoLLen

KOMI'IaHI/II/I), CMOCOOHBIMK CyLleCTBEHHO NOBIINATbL Ha U3MEHEHne CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU B Takown HeTOpFOBbII7I AeHb no



CpaBHEeHUI0 C nocrnegHUM ToproebiM OHEM. B cny4yae, ecnn BO3HUKLLIME obcToaTenbcTBa npuBOOAT K 3aTPyAHEHUIO (HeBO3-
MO)KHOCTM) onpepeneHna CﬂpaBe,D,ﬂMBOVI CTOMMOCTU aKTMBOB, ynpasndlowaa KoMnaHua ob6si3aHa NPUOCTaHOBUTb Bblaady,
norawieHne n ob6MeH MHBECTULIMOHHbBIX NaeB NAaeBoro NMHBECTULIMOHHOIO doHAa No NpUYMHaM, He 3aBUCALLUM OT yrnpaBnsto-
e kKoMnaHum, 6e30THOCUTENBHO THMa NaeBoro MHBECTULIMOHHOTO CbOH,CI,a M He3aBNUCUMO OT d)aKTVI‘-leCKOFO nposegeHna npo-

ueayp no Bblaave, norawieHuo n 06meHy WHBECTULMOHHbBIX NAaeB B MOMEHT BO3HUKHOBEHNSA 006A3aHHOCTY MO npuocTtaHoBe-

HUIO.

[nsa oueHkn cnpaBeannBonM CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPU3HaeTCA:

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

nopsmox NMPU3HaHUA PpblHKA OCHOBHbLIM

[AnAa poccUNCKUX LieHHbIX 6ymar

(3a ucknroyeHnemM o6nuraumm BHeLHUX
o6nuraumMoHHbIX 3anmoB Poccumckon
depepauumm 1 LeHHbIX bymar mexayHa-
POAHbLIX KOMMaHUN)

MockoBckas 6upxa, ecnvm MockoBckasi brpxa SBNAeTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckas Bupxa He ABRSEeTCS aKTUBHBIM PbIHKOM — pOC-
cuickas bupxesas NnoLjagka U3 Y1Cna akTMBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLnin oM 06beM CAENOK MO KONMYecTBY LieHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEWN, BKMOYAs AaTy OLEHKU, MO Co-
CTOSHUIO Ha KOTOPYIO onpefenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 o6beme caenok No KONNYECTBY LIEHHbIX By-
mar ncnonb3yeTcs nHopmaumust 06 o6beme CAENOK B AEHEXHOM BbIPaXEHUN.
MNpv paBeHCTBe 06beMa CAEMOK Ha PasnUYHbIX TOProBbIX MNMOLLAAKaX OCHOB-
HbIM PbIHKOM CUMTaeTCcs TOprosas niowagka ¢ HanbosnblMM KONMYECTBOM
CAEenoK 3a AaHHbIN nepuog,.

[ns ueHHbIX 6ymMar MHOCTPaHHbIX 3MU-
TeHTOB, B TOM Yucrne Ana oonurauumn
BHELIHMX OONMUrauMoHHbLIX 3alMOB
Poccuinckon ®Pepepauun, [ONroBbIX
LeHHbIX OGyMar MHOCTPaHHbIX rocy-
[AapcTtB, eBpooGnurauMm WHOCTpaH-
HbIX 3MWTEHTOB, LieHHbIX BymMar mex-
AyHapoAHbIX (hMHaAHCOBbLIX OpraHu3a-
LMA, LeHHbIX Bymar MeXayHapoAHbIX
KOMNaHUMW, AONYLWEeHHbIX K TopramMm Ha
OpraHu3oBaHHbIX TOProBbIX Mrowan-
Kax

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

Mpu oTcyTcTBUM MHDOPMaLum 06 obbeme caenok No KONMYECTBY LieHHbIX By-
Mar ucnornb3yeTtcsi nHpopmaums 06 obbeme coenok B 4EHEXHOM BbIpaXKEHUN.
Mpun aTom BenuYMHbl 0OBbEMa CAENOK B BanioTe KOTUPOBKM NEpPEBOAATCA B
pybnu no kypcy baHka Poccun Ha gaTy onpegenexus CHA. Mpu paBeHcTBe
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX MOLLaAKax OCHOBHbLIM PbIHKOM CYM-
TaeTcs Toprosas nrnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, OONUrauum BHeWHNX 06-
nurauuoHHbIX 3anmMom Poccuickon
depepauummn, AONTOBbIX LIeHHbIX 6ymar
MHOCTpPaHHbIX rocyaapcTe, eBpoobnu-
rauui MHOCTPaHHbIX 3MUTEHTOB, AOJ-
roBbiX LieHHbIX 6yMar MHOCTPaHHbIX
rocyfapcTB, LeHHbIX 6ymar MexxayHa-
pPOoAHbIX (PUHAHCOBBLIX OpraHM3aLun,
He gonyleHHbIX K Topram Ha 6upxe-
BbIX Nowaakax, 4OCTYNHbIX YnpaB-
nawowen KomnaHmm

BHebupxeBON PbIHOK.

[na oueHkn CI'IpaBe/J,J'IMBOﬁ CTOMMOCTU UEeHHbIX 6ymar ncnonb3yrnTcAaA Moaesin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
And KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAenn OUueHKN CTOMMOCTU LUEHHbIX 6ymar, OnAa KOTOPbIX HEe onpeneneH akTuB-
HbIN PbIHOK, a TakXe Mmoaesin OUueHKWU, Mo KOTOPbIM onpeaerneH aHanormyHbIN aKkTUB.



Moaenu oueHKM CTOMMOCTM LeHHbIX 6yMar, AnsA KOTOpbIX onpeaensieTcsl akTUBHbIN GUpxeBoN pbIHOK (1-1 ypo-

BeHb)

LieHHble 6Gymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMmuTeHTa 3a uc-
KIHO4YEeHNEM LieHHbIX Oy-
Mar MexayHapoAHbIX
KOMMNaHumn

[nsa ueHHbIX GymMar pocCUMNCKMX 3MUTEHTOB, 3a UCKITHOYEeHneM obnurauum poccumcKknx
3MUTEHTOB.

[na onpedenexHns cnpasBeAn“BON CTOMMOCTW WMCMOMb3YIOTCHA LieHbl OCHOBHOMO pbiHKa (M3
yucna akTUBHBIX POCCUMCKNX BUpX), BbIOpaHHbIe B criegytoliem nopsiake (ybbiBaHusa npuo-
puTteTa):

e  LleHa 3aKpbITMS HA MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMCKOM BUpXM Ha aaTy
onpegenexHus CHA npu ycrnosun NnoaTBEPKOAEHUSA €€ KOPPEKTHOCTY;

LleHa 3aKpbITVsi npU3HaeTCca KOPPEKTHOW, eCNK pacKkpbIThbl AaHHbIE 06 06beme TOpros 3a AeHb
1 06BbEM TOProB He paBeH HyMIO U Takas LieHa 3akpbITUsi HE paBHa Hyrio.

e CpedHeB3BeELLEHHasl LleHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUWM POCCUNCKOMN
6upxu Ha paty onpeneneHns CYA;

e UueHa cnpoca (bid) Ha MOMEHT OKOHYaHUs TOProBOW CECCUM POCCUMINCKON BUpXKM Ha
naty onpegenenns CHA npu ycnosuv NoaTBEPXKAEHNUSI €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpegenenns CHA, npu3HaeTcs KOPPEKTHOWN, eCnv OHa
HaxoguTca B UHTepBane mexay MWHMManbHOM N MakCUMarbHOM LeHaMn caernok Ha 3Ty Xe
AaTy 3ToW Xe bupxu;

Onsa obnuraunim pOCCUNCKUX SMUTEHTOB.

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

e  CcpeaHeB3BeLLEHHas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUMM POCCUNCKOM
6upxun Ha paty onpeneneHns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWUsi TOProBOW CECCUMN POCCUACKON BUPXM Ha
naty onpegenenns CHYA.

Ecnu ueHHas Gymara TopryeTcs Ha pOCCUMICKOW OGMpXKe B pexumax TOproB C pacyeTamu B
pybnsix 1 MHOCTPaHHOW BarnioTe, U Takas bupxxa npM3HaHa aKTMBHBIM OCHOBHbIM PbIHKOM, TO
ans Boibopa cnpaBeanvBoON LieHbl NCMOMNb3YTCA MPUOPUTETHO LIEHbI TOTO peXrmMa TOPros,
Mo KOTOPOMY Ha AaTy OLEHKM onpeaerneH HambonbLmnin 06bem no KpuTepusiMm Boibopa OCHOB-
HOro pbIHKA, YCTAHOBMEHHbLIM B HacTosLWeM [MpunoxeHnn ong poccuickux Gmpxesbix nmo-
LLaaoK.

B clny4yae, eClim HM OAHa U3 UeH no Bbl6paHHOMy pPeXnmy TOproe B onpegeneHHon BantoTe
He MOXeT ObITb MCMOMb30BaHa Ha 0aTy OUEeHKU, TO UCNONb3YKTCA UEeHbl Ha Ty Xe gaTty no
pexnmy Topros B ,D,pyr017| BantoTe ¢ 06beMom TOProB NO Kputepunam Bbl60pa OCHOBHOIO pblHKa
B nopsaake yMeHbLUeHUA.

CnpaBeanueas CTOMMOCTb JOMTOBOW LeHHOM Bymaru onpegensietcsi C y4eTOM HaKoMMneHHoro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

Ecnu Ha paTy onpegeneHns CHA oTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANsi onpeaeneHus
cnpaBeAnvBON CTOMMOCTH LIEHHOW Bymarn NpUMEHsSII0TCS MOAENM OLLEHKM CTOMMOCTU LLEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKIMIOYEHMEM Cyyasi, Korga OTCYTCTBME PbIHOYHBIX LleH 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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https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

- 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®)

LleHHas 6ymara, npno6-
peTeHHas Npu pa3melue-
HUK

[na onpeneneHus cnpaesenniMBor CTOMMOCTM 0BNMrauuin pOCCMNCKNX SMUTEHTOB, Npuobpe-
TEHHbIX NPY pa3MeLleHun (B TOM Yncne 3ameLlaroLmx obnuraumii, onnata KoTopbIX Npu nx
pasmeLLeHnn OcCyLlecTBnsaeTcs eBpoobnuraumsamm (B TOM 4ucrne B Criydae nepepavdv
(ycTynkn) BCeX MMyLLECTBEHHbIX U MHBIX NPaB No €BpoobnuraunsM pOCCMNCKUM topranye-
CKMM nuuam)), B OTHOLLEHWM KOTOPbIX Obina 3akntoveHa caenka no nprobpeTeHmnio LIeHHbIX
Bymar ¢ aMUTEHTOM MK NPOdECCUOHANBbHBIM YY4aCTHUKOM PbIHKa LieHHbIX Bymar, okasblBa-
IOLLIMM SMUTEHTY YCIyrn Mo pasmMeLLeHnto LeHHbIX Gymar OT CBOEro MMEHM, HO 3a CYET 1 Mo
NopyYeHnto amuTeHTa, Nnbo ¢ nMobbiM APYyrMM TpeTbUM NMLOM B Nepuog ¢ AaTbl Havana
pa3mMelleHMs No JaTy OKOHYaHWs pa3melleHus (danee — LUeHHble Bymaru, npuobpeTeHHble
npu pasmeLleHnn), ¢ Aatbl NpuobpeTeHus n Ao AaTbl OKOHYaHWUS pasMeLLeHUs MCNonbay-
eTCs LeHa pasMelleHus (Ons OAOMroBbIX LieHHbIX Oymar — LeHa pasMelleHns C y4eToMm
HaKOMIEHHOro KyrMmOHHOMO A0X0A4a, €CMNW HAaYNCIIeHne KyrNoHHOro Aoxoaa 3a nepuop pasve-
LLIeHNs NpeayCMOTPEHO YCIOBUSMU Pa3MeLLEHNS UM MHBIM LLOKYMEHTOM).

[na onpeaeneHvs cnpaBeanMBON CTOMMOCTM LieHHbIX Bymar, nprobpeTeHHbIX Npu pasme-
LeHnn, ¢ AaTbl, CrieayioLen 3a 4aTol OKOHYaHUS pasMeLLeHns, U A0 MOsIBNeHus ueH 1-ro
YPOBHS! UMW LieH, onpeaerieHHbIX C Y4eTOM UCXOAHbIX AaHHbIX 2-T0 (3@ UCKMIOYEHNEM LieHbI,
onpegensemMon No MOAENMN OLEHKN ANA LieHHbIX ByMar, HOMUHUPOBAaHHBIX B pybnsx, B COOT-
BeTCTBUM C [NpunoxeHuem 3), NpMMEHSIEMbIX ANs OLEHKN 0Bnmraumin pOCCUACKNX AMUTEH-
TOB B COOTBETCTBMM C HacTosawmmu MNpasunamm CHA, Ho He Gonee 10 paboyunx gHen ¢ gatol




OKOHYaHUA pasMeLLEeHs, UCMONb3YeTCs LieHa pasmeLLeHNUsl, CKOPPEKTpOoBaHHasA npomnop-
LMOHamNbHO M3MEHEHWIO 3HaUYeHUs1 GE3PUCKOBOI CTaBKM [OXOAHOCTU CTPaHbl puUcka Ha CpoK,
COOTBETCTBYIOLLMIA CPOKY 0 AaTbl MoralleHusi (0pepThbl) LieHHon Gymaru.

B kayecTBe 6e3pnCKOBON CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMONb3YTCS:

1) Ansa ueHHbIx Bymar, HOMMHMPOBaHHbIX B POCCUNCKUX pybnsx — cTaska
KpvBoW 6eckynoHHon goxoaHoct MockoBckon 6upxu[1]

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

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

[na pacyeTta BbiGMpaeTcs COOTBETCTBYIOLLAA PacKpbiTas CTaBka Ha CPOK, MakCMMarbHO
NPMBNMXEHHBIW K CPOKY A0 AaTbl noraweHus (unu go bnwkanwen gatbl odepTsl, Npeay-
cMaTpuvBaloLLen noraleHne, B criy4ae, ecnv oHa npegycMoTpeHa yCroBUaMY BbiMycka).

PacueT nponopuMoHanbHOW KOPPEKTUPOBKU LiEHbI pa3MeELLEHUS Ha U3MEHEHME 3HaYeHWs
6e3pUCKOBON CTaBKM AOXOAHOCTU CTPaHbl pUcka onpeaensieTcs cneayowmm obpasom:

(1+ Ry * (T — t5)/365)

PV = Price e+ (T = 0)/365)

PV, — cnpaBeanueas UeHa LeHHOM Gymarn Ha gaTy OueHKM
Price — LieHa pa3meLleHus LieHHow Bymarum

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

Rf; — 6e3punckoBas CTaBka Ha 4aTy OLEHKM Ha CPOK [0 norawueHns (odepTbl)
T — pata noraweHnus (odepTbl)

t — AaTa oueHkn

to — AaTa OKOHYaHUA pa3meLLeHns LieHHoW Bymaru.

MonyyeHHas cnpaBefnuBas LieHa A0NroBON LieHHo Bymaru ¢ y4eToM KoppekTupoBku (PV;)
OKPYrMsSieTCcs 40 ABYX 3HAKOB Mocre 3ansiTou.

CnpaBeanveasli CTOMMOCTb [OMTOBOW LIEHHOW GymMary onpefensieTcsi ¢ y4eToM HaKomnmeH-
HOrO KYMOHHOTO oxofa Ha Jaty onpefeneHust CHA.

C Haubonee paHHel 13 aart:

- JaTa nosiBNeHus LueH 1-ro ypoBHS Unu LieH, onpeaerieHHbIX C Y4eTOM UCXOOHbIX AaHHbIX
2-ro (3a MCKIKYEeHMEM LieHbI, OnpeaensieMon No MoAenM OLUEHKM ANs LeHHbIX Gymar, Ho-
MUWHMPOBaHHbIX B pybnsx, B cOOTBeTCTBMU C lNpunoxeHnem 3), NPUMEHSEMbIX 4515 OLEHKU
obnvraunn pocCcMNCKUX SMUTEHTOB B COOTBETCTBUM C HacToawmumu Mpasmunamm CHA

- parta, npuxogswasica Ha 11 pabounii feHb, crefyowuii 3a 4aTOW OKOHYaHWSA pasMelLe-
HUS,

cnpaBeanvBasi CTOMMOCTb LONTOBbIX LieHHbIX Bymar onpepensieTcst B obwiem nopsiake B
cooTtBeTcTBUM C MpaBunamm 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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Mopenu oueHKU CTOUMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaenAeTcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habnoaaemblie AaHHble (3-U ypoBeHb)

LieHHble bymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

Hdeno3ntHbIN cepTudukat

[lns onpegeneHnsa cnpasensiMBon CTOMMOCTHU ncnonb3yeTcd MeTo onpeaeneHuna cnpa-
BEASIMBON CTOMMOCTW, MPUHATBIV NS OeHEXHbIX CPeACTB BO BKagax.

O6Gnuraunm poccUMNCKuX
3MUTEHTOB (3a UCKNto4e-
HWUeM obnurauumn BHelu-
HUX OONUrauMoHHbIX 3aK-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pyonsax

[ns onpepeneHus cnpaBeanvBoi CTOMMOCTU UCMONb3YHOTCS Cneaylowme LeHbl B nopsake
ybbiBaHMA NpuoputeTa C Y4eTOM Hanuuusa OOCTyna K yka3aHHbIM LeHaM, a Tak Xe perne-
BAHTHOCTM UCXOAHbIX AaHHbIX U METOAMK pacyeTa, MPMMEHSIEMbIX MPU pacyeTe yKkasaHHbIX
LeH NocTaBLUMKaMU C yHETOM OrpaHMYEeHUIn Ha pacnopsbkeHne ueHHbIMu Gymaramu. Cnpa-
BeAiMBasd CTOMMOCTb JONTOBON LieHHON Bymaru onpefenseTcs ¢ y4eTOM HaKOMMEHHOTO Ky-
MOHHOro goxoda Ha paty onpegenenus CHA: - LleHa, paccuutanHas HKO AO HP[, onpe-
geneHHas no metoay 3 Ha ocHOBe MeToauk, yTBepxaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MnpekcHas ueHa, onpeaeneHHas no metoguke RUDIP RUS (no ncxoaHbIiM AaHHbIM, OTHO-
cAWMMECA K 3 YpOBHIO), packpbiBaeMasi MHOPMALMOHHO-aHaNNTUYECKM MPOAYKTOM
RuData Price MexxgyHapogHon NHMOPMaLMOHHON rpynnel «MHTepdake»
(https://rudata.info/aboutDB/data-price)

e MoZerb OLEHKU AN LeHHbIX ByMar, HOMMHMPOBAaHHbIX B pybnsix, B COOTBETCTBUM
¢ MNpunoxexHnem 3 (MoAernb OLEHKM OTHOCMTCS K TPeTbeMY YPOBHIO LiEH, B Cryyae
NCMNONb30BaHWA HeHabnaaeMblX UCXOAHBIX AaHHBIX);

e 1CMOSNb3YEeTCs CTOMMOCTb, ONpeaerneHHasi OLLEHLLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLecTtb) mecaueB oo natel onpegenexHns CHA*.

*M cnonb3oBaHWe cnpaBeasIMBON CTOMMOCTU, ONpeaeneHHoNn Ha OCHOBaHWM OTYeTa OLEH-
LLMKa, OrpaHNYnBaeTCs YCIOBUSIMU, MPUMEHAEMBIMU B CllyYae BO3HUKHOBEHUS COObITUI, Be-
OyLmx K o6ecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

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

B cnyuae, ecnu oUeHLIMKOM onpeaerieHa cnpaBeanmsBas CTOMMOCTb 6e3 yyeTa HakomnmneH-
HOrO KYMOHHOIO JOX0Aa, TO CripaBeasivBasi CTOMMOCTb OMNPEAensaeTcs C yHeTOM pacyeTHOro
HaKOMIIEHHOrO KYMOHHOMO 40X0Aa Ha KaXXayto AaTy OLEHKN.

B cny4vyae OTCYTCTBUA YKa3aHHbIX LleH B COOTBETCTBYHOLLNX I/IH(*)OpMaLLVIOHHbIX cuctemax B
CBA3M C HETOProBbiM AHEM 6I/Ip)K, Mo NTOramMm TOproB Ha KOTOPbIX onpenendarTCcd pacyeTHble
LeHbl, Anga uenen onpegeneHna CI'IpaBe,D,J'IVIBOIZ CTOMMOCTN aKTUBOB UCMOJIb3yeTCcA LeHa,
paccynTaHHaa no uToram nocrniegHero ToproBoro AH4. Takon nogxon MCcnonb3yeTcqd B OTCYT-
CTBUE COOLITUIA, KOTOpPbl€ MOrNn CyLeCTBEeHHO NOBJIMATb Ha 3Ha4YeHune pacquHoPl LeHbl B
HETOpFOBbIVI O€EHb.

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

e fonroBsble LeHHble
6ymarm MHocTpaHHbIX
rocynapcTs;

e eBpoOOGNUrauumn MHo-
CTPaHHbIX 9MUTEH-
TOB;

e LeHHble bymarn mex-
AyHapoAHbIX hmHaH-
COBbIX OpraHM3auumn

Ycnosus 1 nopsaok onpegeneHns cnpaseanuBon LeHbl 3 YPOBHSA C y4ETOM KpUTepueB, Xa-
paKTEePU3YOLLNX BO3MOXHOCTb PacnopsKeHus LeHHbIMU Gymaramu, npeactaeneHsl B Mpu-
NOXeHnn 5
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LieHHble Gymaru mexay-
HapoAHbIX KOMMAHWM

O6nurauum BHeWHUx oo-
NUrauMoHHbIX 3aAMOB
Poccuinckon ®enepaumnmn
(rOoBO3 P®)

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLleHKU C Uc-
nosib30BaHMeM AaHHbIX
6onee BbICOKOro Npuopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, onpedeneHHas Ha OCHOBaHMU OoT4yeTa OLeH-
LUMKa Mo COCTOSIHMIO Ha aaTy He paHee 6 (LLecTb) mecsues oo gatel onpegenenns CHA u
cocTaBrneHHoro He nosaHee 6 (LecTb) MecsALeB 40 AaTbl ONpeaeneHns cnpaBeanmBon CTo-
MMOCTMW.

VMcnonb3oBaHve cnpaBeanvBoOi CTOMMOCTW, OMNPEAENEeHHOMW Ha OCHOBaHWM oTyeTa
OUeHLlK Ka, orpaHn4YmBaeTcda ycnosuamMu, npumeHaemblMn B criydae BO3HUKHOBEHUA coObI-
TUI, BeAyLLNX K 0OeCLeHeHNIO akTUBa B COOTBETCTBUM C [punoxeHnem 4.

Moaenu oueHKM CTOUMOCTM LiIeHHbIX 6ymar, Nno KOTOPbIM onpeAaeneH aHanoruyHbI aKTuB

LieHHble 6ymaru

MNMopspok onpepeneHnsa cnpaBeanMBoM CTOMMOCTH

LleHHas 6ymara aBns-
eTcs AOMNOJNIHUTENbHbIM
BbINYCKOM

[nsa oueHkn LeHHoM GyMaru Ucnonb3yeTcs LieHa Bbinycka (aHanorm4yHoro akTuea), no OTHoLLe-
HUIO K KOTOPOMY [aHHbIV BbIMyCK ABMAETCA JOMOMHUTENbHBLIM, ONpeaeneHHas, Ha agaTy onpe-
penexna CHYA, B COOTBETCTBUM C MOOENAMU OLEHKN CTOMMOCTM LIEHHbIX Bymar, Ans KOTopbIX
onpeneneH akTUBHbINA PbIHOK.

CnpaBeanueasi CTOMMOCTb ONpeaensaeTcs CornacHo 3ToMy Nopsaky 40 BO3HUKHOBEHWS cnpa-
BEAMNMBOWN CTOMMOCTM LIeHHOM Bymaru, ABnatoLLencs JONOMHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLuu B Hee
Apyrow LeHHoun 6ymaru
(ucxopHoOW LeHHOM By-
maru)

[nsa oueHkn LeHHoM BGymaru ncnonb3yeTcs LieHa MCXOAHON LieHHoM Bymarn, onpeaeneHHas Ha
naty onpegenenns CHA B cOOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTM LiEHHBbIX Bymar, ansi
KOTOPbIX ONpeaerneH akTUBHbIN PbIHOK, CKOPPEKTUPOBAaHHAs C y4eTOM KO3hduLlmeHTa KoHBep-
Taumn.

Ecnv HeBO3MOXHO onpeaenuTs B COOTBETCTBUM C MOAENSMU OLEHKM CTOMMOCTU Li€HHBIX Oy-
mar, Ans KOTOpbIX onpeAeneH akTUBHbIN PbIHOK LieHY MCXOA4HOW LeHHon Bymaru Ha faTy onpe-
penexns CHYA, ncnonb3yeTcsi cnpaBeanMBas CTOMMOCTb MCXOOHOW LeHHOW Oymaru, onpeae-
neHHas Ha JaTy KOHBepTauum, CKOPPEKTUPOBAHHASA C y4ETOM KO3hbduLmMeHTa KOHBEPTALUN.

CnpaBeanveasi CTOMMOCTb OnpeaensieTcsi CornacHo 3ToMy NopsiAaky A0 BO3HUKHOBEHMS crpa-
BEAMUBOWN CTOMMOCTM LiEHHOW Bymaru nofyyYeHHon B pesynbTaTe KOHBEPTaLWU B Hee Apyrou
LieHHOM Bymaru (MCXOOHON LieHHoM Bymarn).

e OLUEHOYHON CTOUMMOCTBIO aKkumi ¢ 6onbluen (MeHbLUEN) HOMUHAMNBHOM CTOMMOCTBLIO, NpuU-

3HaHHbIX B pe3ynbTaTe KoHBepTauun B HUX UCXOOHbIX aKLMi, ABNSETCHA OLEeHOYHasa CTOu-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMMN.

e OUuEHOYHOV CTOUMMOCTBLIO aKLUMIn TOW Xe KaTteropun (Tvna) ¢ MHbIMU NpaBamu, NPU3HaHHbIX

B peaynbTaTe KOHBEPTALMM B HUX UCXOAHBIX aKUMI, ABNSETCS OLEHOYHAs CTOMMOCTb KOH-
BEPTUPOBaHHbIX aKLMWA.

e OLEHOYHON CTOMMOCTbLIO aKUMiA, NPU3HAHHBLIX B pe3ynbTaTe KOHBEpTaUMu npu ApobneHum

UCXOZHbIX aKUMI, IBNSETCA OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUUiA, AeneHHas
Ha ko3 dUUMEHT ApobneHus.




e OLEHOYHON CTOMMOCTBLIO aKLUIA, NMPU3HaAHHBIX B pe3ynbTaTe KoHBepTaLuu Npu KoHconuaa-
LM UCXOOHbIX aKkUWii, ABMAETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAaHHbLIX aKLUiA, YMHO-
)KEHHasa Ha KO3 MULIMEHT KOHCONMaaLUum.

e OuEeHOYHON CTOMMOCTbIO aKLMW unmn obnuraumii HOBOrO BbINyCKa, MPU3HAHHLIX B Pe3yrb-
TaTe KOHBEpTaLuun B HAX KOHBEPTUPYEMbIX MCXOOHBIX LIEHHbIX BymMar, aBnseTcs oLueHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX LieHHbIX Bymar, AeneHHasa Ha KonuMyecTBo akummn (obnura-
LuiA), B KOTOpOE KOHBEPTMPOBAaHAa OfHa KOHBEpPTUpyeMas LieHHas Gymara.

e OUueHOYHOW CTOMMOCTBIO aKLMi, MPU3HAHHBIX B pe3ynbTaTe KOHBepTaLuun B HAX MCXOOHbIX
aKkummn nNpun peopraHn3aunm B OpMe CrNSHUS, ABNAETCH OLEHOYHas CTOMMOCTb KOHBEPTU-
POBaHHbIX LEHHbIX Bymar, yMHOXeHHas Ha KO3 ULIMEHT KOHBEPTaLUW.

e OueHOYHOW CTOMMOCTbBIO aKLMiA BHOBb CO34aHHOro B pedynbTarte peopraHm3aumm B oopme
pasgeneHus nnu BblAeneHns akLuMoHepHoro obLwecTsa, NMPU3HaHHbIX B pe3ynbTaTe KOHBEp-
TauMun B HUX UCXOAHbIX aKLUUK, ABMAETCS OLeHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUK,
AeneHHas Ha koadbduumMeHT koHBepTaummn. B cnyyae, ecnu B pesynbTaTe pasgeneHus unm
BblAeneHns co3gaeTcs ABa niu 6onee akUuMoHepHbIX 0bLLecTBa, Ha KO3 MPULMEHT KOHBEP-
Tauuv JenuTcs OueHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUii, yMEeHbLUEHHas nponop-
LMOHanbpHo Aore MMYLLEeCTBa PeopraHn3oBaHHOMO akLMOHepHoro obLuecTsa, nepeAaHHoro
aKkuMoHepHoMy obLLecTBy, CO34aHHOMY B pesynbTaTe pasfeneHns unm BolaeneHus.

e OueHo4YHast CTOMMOCTb aKkuMin BHOBb CO3[aHHOrO B pesynbTate peopraHu3aumun B doopme
BblJeNeHNs akuMoHepHoro obLecTBa, MPU3HaHHbIX B pe3ynbTaTte WX pacrnpegeneHvs
cpean akuMOHepoB PeopraHW3oBaHHOIO akLMOHepHOro obLliecTBa, CYMTAETCH pPaBHOM
Hymo.

e  OUuEeHOYHOW CTOMMOCTbLIO 0OnUraLmnini HOBOTO BbiMyCKa, MPU3HAHHbBIX B pe3yrbTaTe KOHBEp-
TauMn B HUX UCXOAHbIX obnuraummn npyu peopraHn3aumm aMUTeHTa Takux obnurayun, seng-
€TCA OLEeHOYHas CTOMMOCTb KOHBEPTMPOBaHHbIX obnurauun 6e3 yyeta HKO n 3HaveHue
HKO no o6nurauum HOBOro BbiMycka, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha JaTy OLIEHKMU.

OMPEQENEHUE CNPABEQJIMBOW CTOMMOCTU LIEHHBIX BYMAT

CnpaBegnveasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B criedytoLlemM nopsake: 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 HeobBXOoAMMOCTU YMHOXAaeTCs Ha Kypc,
ycTaHoBNeHHbIN B MpaBunax onpeaenexust CHA, n Takke okpyrnsetcs Ao 2 ([Byx) 3HakoB nocrne 3ansiTou.

CnpaBegnveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OnpeaenseTcs Kak Cymma cnpaBefnvmBon CTOMMOCTM LLEHHOMN
BGymarv u HakOMNMNEeHHOro KynoHHOIo A0X0Aa, MCHUCIIEHHOTO MCXOAS U3 CTaBKM KYNMOHHOIO A40X0A4a, YCTAHOBMEHHON B peLUeHnm
0 BbINycke (0 AOMOMHUTENBHOM BbIMYCKe) U MPOCMEKTE AMUCCUOHHBIX LIeHHbIX ByMmar.

CyMMa HaKOMIIEHHOro KYMOHHOIo AoxoAa Ans obnuraumii BHELIHMX 06nmraumoHHbIx 3anmos Poccuiickon ®epepa-
LMK, JOMroBbIX LEHHbIX Bymar MHOCTpaHHbIX rocyaapcTs, €BpoobnuraLnii MIHOCTPaHHbIX 3MUTEHTOB, LieHHbIX Bymar mexay-
HapoaHbIX (PUHAHCOBbLIX OpraHM3aUmMin onpeaensaeTcs B CrieytoLemM nopsake: CyMMa HakomnieHHOro KyrnoHHoOro 4oxoaa, pac-
CYMTaHHasi UICXOAA M3 CTaBKM KYMOHHOIo Joxoda, okpyrisetcs Ao 12 (aBeHaguaTty) 3HakoB Nocre 3ansTol U yMHOXaeTcs Ha
konunyecTBo Gymar B noptdene, nocrne Yero nonyvyeHHas BenuuuHa okpyrnsietcs Ao 2 (AByx) 3HakoB nocre 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 MoralleHnsl HOMMHana B COOTBETCTBMM C YCINOBUSAMM BbiNycka LieHHbIX Bymar - ¢ Aatbl oTpaxeHus B 4ebutopckon
3aJ0JPKEHHOCTM CYMMbl HOMUHaNa K NoflyYeHnto 40 AaTbl MOSIHOMO NoralleHnst HOMMHana B COOTBETCTBUM C YCMOBUSIMU Bbl-
nycka LeHHbIX bymar.



CnpaBeanueasi CTOUMOCTb LiEHHbLIX ByMar, CTOMMOCTb KOTOPbIX ONPeAEnsieTcsl OLEHLLMKOM, NP HANMMYMKU NPU3HaKOB
obecLieHeHus1, onpeaensieTcsi B COOTBETCTBUM C MpunoxeHnemM 4 B YacTu TpeboBaHUM K OTYETY OLIEHLLMKA.

CnpaBeanveasi CTOMMOCTb 06nuraumii NpyM BO3HUKHOBEHUN NPU3HAKOB 06eCLEHeHNsT U OTCYTCTBUM LIEH MEPBOro 1
ueHbl HP[ Ha gaty onpegeneHus cnpaBennMBoii CTOMMOCTU paccuYnTbiBaeTCs Mo OAHOMY U3 METOAOB KOPPEKTUPOBKK crpa-
BEIMBOW CTOMMOCTU, ykazaHHOMY B [punoxeHun 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLieHeHno, yka3aH B [NpunoxeHun 4.

ONPEOENEHWE CMPABEANNBOW CTOUMOCTM MO CAENKAM C LIEHHLIMU BYMATAMMU, 3AKITFOYEHHbLIM HA
YCNOBUU T+ (NPU HECOBMNALEHUW OATbI NOCTABKU LLEEHHbLIX BYMAT, ONMPEQENEHHOW YCNTIOBUAMU OrrO-
BOPA C JATOM 3AKITIIOYEHUA OrOBOPA MO MOKYNKE/MPOOAXE LIEHHbLIX BYMAT)

CnpaBegnueBas CTOMMOCTb 3aJ0JPKEHHOCTM MO cAenkam C UeHHbIMW Bymaramu, 3akmoyeHHbIM Ha ycroBusix T+,
onpegensaeTcs B pa3aMmepe pasHuLbl Mexay cnpaBeanvBon CTOMMOCTbIO LeHHON Bymarm B BantoTe pacdeta CHA, asnsioLlencs
npegmeToM COENkKU 1 CYMMOW COEMNKW B BarnioTe CAENKW, NPpMBEAEHHOW K BantoTe pacyeTta CHA.

I'Ipm onpegeneHun CﬂpaBe,D.ﬂVIBOVI CTOMMOCTU 3a[0MMKEHHOCTM NO cAenkam ¢ obnurauusamm, 3aknyYeHHbIMU Ha ycno-

BusX T+, cnpasegnmBasa CTOMMOCTb obnvraumi, ssngalLWMXCA npegMeToM cAersikn, C AaTtbl 3aKrniyeHna caenkm 0o aathbl ne-

pexoga npas COBCTBEHHOCTN Ha LEHHble 6ymarm, eXeoHeBHO onpeaendeTcda ¢ y4eToOM HakKonneHHOro KynoHHoro goxoaa,
onpenesnieHHoro Ha gaty pacyeTta no caenke B COOTBETCTBUU C yCNOBUAMU COESIKX U NpaBuiiaMy opraHn3aTtopa TOpros.

B cny4vae NOSNOXUTENBbHON pa3HuLbl, caenka Npu3HaeTcAa B COCTaBe akTUBOB (/J,eGVITOpCKaH Sa,D,OJ'I)KeHHOCTb) Y NOKy-

naTens/B coctaBe 06a3aTenbCTB (KpeaMTopckas 3af40MmKeHHOCTb) Y NpodasLa, oTpuLaTenbHON pasHuLbl - B cocTaee obssa-
TenbCcTB (KPeAUTopCKas 3ad0SMKEHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3aA0MMKeHHOCTb) Y NpodasLa.
Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCH B Crlyvyae BO3HUKHOBEHNS COObITUI, MPUBOASLLMX K 06eCLeHeHnto, B CO-
oTtBeTCcTBUM C [punoxeHnem 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTMW NO CAENKAM C BAJ1|9TOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBMAOEHUN OATbI NOCTABKW BANIOTbI, ONPEAENEHHON YCITOBUAMU JOTOBOPA C IATOU 3A-
KNIOYEHUA AOITOBOPA MO NMOKYNKE/MPOLOAXE BAJOTbI)

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

B cnyyae nonoxuTenbHOM pasHuLbl, Caenka NpM3HaeTcs B COCTaBe akTUBOB (gebuTopckasi 3aA0MKeHHOCTb) Y MOKy-
natens/ B coctaBe 0653atensCcTB (KpeaMTopckas 3a40MKEHHOCTb) y NpoAaBLa, oTpuuaTenbHON pa3HuLbl - B cCOcTaBe 0bs3sa-
TenbCTB (KpeAUTopcKas 3ad0SMKEeHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3aA0MMKeHHOCTb) Y NpodasLa.

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

Cnucok obwmx cobbITuin, NPUBOAALLMNX K obecLeHeHnto, ykasaH B [Npunoxenunm 4.

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

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM YMCME HA TPaH3UTHbIX, BaMOTHBIX CHETax, OTKPbI-
TbIX Ha ynpasnsoLuyto komnaxduo [.Y. NN onpepensieTcs B cyMMe ocTaTka Ha cHeTax, OTKPbIThIX Ha YNpaBnsioLLyro komna-
Huo [.Y. MN®.

CnpaBegnueasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU CNpaBensiMBOA CTOMMOCTU
npu BO3HMKHOBEHMU CODLITUS, BeayLlero kK obecueHeHuto (MpunoxeHue 4).
Cnmncok o6Lmx cobbITuiA, NPUBOAALLMX K 00eCLieHEHMIO, yYKa3aH B NMpunoxeHun 4.



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

CTOUMOCTb aKTMBOB U BENUYMHA 0083aTenNbCTB, BbipaXkeHHas B BanoTe, OTNMYHON OT BantoTel pacyeta CHA, npu-
HumaeTcst B pacyeT CHA B BantoTe onpeaenerHus CHA no bupxesomy Kypcy 3akpbitus (TOD) NMAO «MockoBckas bupxa» Ha
[aty onpefeneHns nx cnpaBeanvMBon CTOMMOCTM (aanee gata —T).

Ecnun 6upxeson kypc 3akpbiTna (TOD) NAO Mockosckas bupxa Ha gaty T OTCyTCTBYeT, TO Ansi pacyeToB UCNOMb-
3yeTcs Kypc LleHTpansHoro baHka Poccuiickon Pepepauun.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuiickon ®egepauny  He yCTaHOBIEH KypC MHOCTPaHHOM BamntoThl, B KO-

TOPOW BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbCeTB), K BantoTe onpeaenernus CHA B cootBetctBum ¢ Mpasunavu Y MNP,
OencTByOLWMMM Ha AaTy onpegeneHnst CHA, To ucnomnb3yeTcst COOTHOLLEHME MeXY KYPCOM MHOCTPaHHOM BantoThbl U BaroTON
onpegenexua CYA B cootBeTcTBUM C Npasunamu OY MNP, gencrteyowmmmn Ha gaty onpegenenuns CHA, onpegensemoe Ha
OCHOBE KypcCa 3TMX BasntoT N0 OTHOLLEHMWIO K POCCUIACKOMY pybrito, ycTaHoBneHHoro LieHTpanbHbivM BaHkom Poccuiickon ®e-
Aepauuu. Mony4yeHHoe 3HaYeHWe OKPYrnseTcs no npasunaMm MaTeMaTU4ecKoro OKpyrfiieHus A0 NSATHaauaTh 3HakoB nocre
3anaTon.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB BO BKIAOAX

Pa3melLeHne aeHexHbIX cpeacTB Mo 4OroBopy 6GaHKOBCKOro BkNaaa (ganee — 4eno3nT) MOXET OCYLLECTBATLCA Kak
B Bantote Poccuiickon Pegepaumm, Tak U B UHOCTPaHHLIX BasoTax ¢ cobntogeHnem tTpeboBaHuii 3akoHogaTensctea Poccuit-
ckon ®egepaunn.
CnpaBegnveas CTOMMOCTb pa3MeLLEHHOrO Aeno3nTa A0 HACTyMNMeHMs Cpoka ero nofiHoro norawieHus, yCTaHoBMNEeH-
HOro I0roBOpOM, OMpeAEenseTcsa B CneayoLlemM nopsake:
. B CyMMe ocTaTka Aeno3uTa, yBeNMYEHHON Ha CYyMMY MPOLIEHTOB, paccYMTaHHbIX Ha AaTy onpeaeneHns crpaBenu-
BOV CTOMMOCTU MO CTaBKe, NpegyCMOTPEHHOM LOrOBOPOM, €CINM CPOK MNoralleHns Aeno3nTta - «40 BOCTpeboBaHUAY;
e  Ecnu cpok noraweHust aenoaunta He 6onee 1 (04HOro) roga, v cTaeka no Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha OeHb
onpegeneHus cnpaeBeasIMBon CTOMMOCTH, CNpaBeanvBas CTOMMOCTb Aeno3nTa Npu3HaeTcsl paBHOM OCTaTKy AEeHEeX-
HbIX CPEACTB BO BKIaje, YBEMUYEHHbIX HA CYMMY NPOLIEHTOB, PacCYMTaHHbIX Ha AaTy onpefeneHnsi cnpaBeanMBon
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHON aoroBopoM. Ecnu ctaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPUMEHSAETCA METO NPUBEAEHHON CTOMMOCTM ByAyLUMX OEHEXHBIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roaa, To cnpaBeanvnBasi CTOMMOCTb Aeno3nTa onpeaenseTcs no
MeToAy NPVUBEAEHHOW CTOMMOCTU JAEHEXHbBIX NMOTOKOB.

B cnyyae BHeceHMs U3MEHEHUI B YCITOBUS ONMpeAeneHns Cpoka LOroBopa MakCUMarbHbIA CPOK OnpeaensieTcs B
COOTBETCTBUN C M3MEHEHHBIM CPOKOM AEeno3nTa, OeNCTBYOLWUM Ha AaTy onpeneneHns cnpaBeasiuBon CTOMMOCTH, NpUdem
HaKoMMneHWe cpoka BKnaga He NPOUCXOANT.

CnpaBegnueBas CTOMMOCTb AEMO3NTOB ONpeaensieTcd B COOTBETCTBMU C METOAOM KOPPEKTUPOBKU ChpaBenfiMBoOn
CTOMMOCTW NPY BO3HWKHOBEHUW COOLITUS, BeayLuero k obecueHeHuo (MpunoxeHue 4).

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

METOA NPUBEOEHHOW CTOMMOCTW BYAYLMUX OEHEXHbLIX MOTOKOB

MpnBeaeHHast CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs no (bOpMyJ'IEZ
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PV — cnpaBennueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3aTenbCcTBa);



N - KONIMYeCTBO OEHEXHbIX MOTOKOB 0 AaTbl NoralleHust aktmea (O6$ISaTeJ'IbCTBa), Ha4nHaaA C Aathbl onpeneneHuns
CUA;

n - CyMMa Nn-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

N - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKa, HaunHas ¢ aatbl onpegeneHns CHA;

N - konuuyecTBO AHew oT Aathl onpegenenns CYA fo AaTbl N-0ro AEHEXHOro NoTokKa;

I - CTaBka QUCKOHTUPOBAHMWS B MPOLIEHTaXxX roAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmn Npasunamu.

Mopsaok onpeaeneHNa N KOPPEKTUPOBKU AEeHEXHbLIX NMOTOKOB

[eHexHble NOToKM, BKMoYasi ﬂpOLleHTHbIVI [oxo4, pacCcymMTbiBalOTCA B COOTBETCTBUKU C yCIOBMAMKU 40OroBopa, aarton
OEHEXHOro NoToKa CHUTaeTCAa OXngaemad gata, B KOTOPYH niaHunpyeTca nocTtynneHne AeHeXHbIX cpencTs, COOTBETCTBYHO-
waa aaTte OKOH4YaHuA n-oro nepuoaa (3a NCKNno4YeHmnem crnyvaeB OCPOYHOro noraleHma OCHOBHOIo uonra).

CyMMbI OEHEeXHbIX NOTOKOB PacCYUTbIBAKTCA C y4eTOM Kanutanm3aunum npoueHTHbIX 40X040B, eCli 3TO nNpeayCcMOoT-
peHo ycnosuamMmmn norosopa.

Mpadbnk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS U3MEHEHWI B [OrOBOP (B TOM YMCIE B YacTU U3MEHEHUSI CTaBKM NO JOrOBOPY, CPOKa AENCTBMS JOroBopa,
neprvoanNYHOCTN UM CPOKOB BbINMaThl NPOLIEHTHBIX 4OXOO0B),
° N3MEHEHUs CyMMbl OCHOBHOTO Aofra (MononHeHus1, YaCTUYHOro A0CPOYHOrO MoralleHnsi OCHOBHOIO 4ora, €Crnv OHO

He 6bINo y4TeHO B rpaduke).

MopAaaok u nepnoanYHOCTb onpenerieHns CTaBkM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpeaenaeTca No COCTOAHUIO Ha KaXXOyko AaTy onpeaeneHuna crnpaBeanMBon CTOMMOCTH.
CraBka ONCKOHTUPOBAHWUA paBHa:

e CraBke, NpeoyCMOTPEHHOW AOroOBOPOM, ECIN AAaHHAsA CTaBKa COOTBETCTBYET PbIHOYHOM.

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

CTEMHO 3HaYMMbIX KPEOAUTHbIX OpraHu3auunin, yTeepxaeHHbln baHkom Poccnm Ha ocHOBaHWM MeTOAMKW, YCTaHOBMEH-

Hown YkasaHuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToauvke onpeaeneHus CUCTEMHO 3HaYMMbIX KPEAUTHbIX

opraHusauuiiy», 1 onybrnmkoBaHHbI Ha canTe BaHka Poccumn www.cbr.ru.

e CpenHeB3BeLLEHHOW MPOLIEHTHOW CTaBke, onybnunkoBaHHow baHkom Poccun Ha gaty onpegeneHnsi cnpaseanveon
CTOMMOCTU Aeno3unTa, ecrnv NpoLeHTHas cTaBka, NpegyCMOTpeHHas JOroBopoM, OTIIMYHA OT PbIHOYHOMN.

Mop OnybnukoBaHHOM BaHkoM Poccun cpegHeB3BELLEHHOW NPOLEHTHON CTaBKOW Noapa3yMeBaeTcs pa3meLleHHast
no agpecy B cetu VIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLEHTHBIX CTaBKax no
genosuTtam (Bknagam), pasMmelleHHbiX B Lenom no Poccuickon ®epepaumn 3a mecsu, Hanbonee 6nuskun k gate
onpepgeneHus cnpaBeanMBon CTOMMOCTU, B BantoTe, COOTBETCTBYIOLLEN BanioTe 4eno3unTa, Ha Cpok, CONoCTaBUMBbIN CO
CpOKOM, OCTaBLUeMCS 4O AaTbl noralleHust (Bo3BpaTa) Aeno3nTta Ha AaTy onpeaerieHus cnpaBensiuBol CTOMMOCTH, B
COOTBETCTBUM C pa3BepHYTOW LLKaMNoN.

Ecnu Bank Poccumn nepectaeT nybnuvkoeaTtb CBeAeHMS 0 NPOLIEHTHBLIX CTaBKax Mo Aeno3ntam (Bknagam), pa3MmeLLeH-
HbIX B Uenom no Poccuickon Pepepaunn, a faHHble NepeHocATcs B pasgen «PeTpocnekTMBHOW MHAOpMaummy,
YnpaenswLlas KoMnaHus BpaBe NOMEHATb MCTOYHUK JAHHBLIX MO CBOeMY 060CHOBAHHOMY 3KCMEPTHOMY (MOTUBUPO-

BaAHHOMY) CYXAEHWIO.


http://www.cbr.ru/

Ecnn Hanbonee nosgHsis CpeaHeB3BeLWlEeHHaa NpoueHTHaa CTaBka, pacKpblTad Ha cante baHka Poccun, paccymnTaHa

paHee, 4YeM 3a MecdLl 00 AaTbl onpeaeneHna CI'IpaBe/J.ﬂMBOVI CTOMMOCTH, pblHOYHaA CTaBKa NOANEXNT KOPPEKTUPOBKE.

OMNEPALUVOHHAA OAEBUTOPCKAA 3ANOJKEHHOCTDb

MpusHaHve AebuTopcKon 3aA0MKEHHOCTY ONEPaLMOHHOW OCYLLEECTBSETCA HA OCHOBAHUM YCIOBUI MOralleHns un
[ONYyCTUMbIX CPOKOB NMPOCPOYKN UCNOMHEHNSA 0653aTeNbCTB KOHTPAreHToB, YCTAaHOBIEHHbIX MO KaxaoMy Buay Aebutopckon
3a0JPKEHHOCTN B COOTBETCTBYIOLLMX MPUNOXEHUAX HacToawwmx Mpaeun onpedenexnuns CHA. OTcyTCcTBUE yKasaHMs Ha BO3-
MOXHOCTb NpU3HaHWUA 0eBUTOPCKOW 3a40MKEHHOCTU ONEPaLMOHHON O3HavyaeT, YTO Takas 3aJ0/MKEHHOCTb HE MOXeT ObITb
kBanudunumpoBaHa, kak onepaunoHHas.

[lebutopckas 3a40MmMKeHHOCTb, N0 KOTOPOW BbISIBNEH OAMH UMW HECKObKO NPU3HAKOB 06eCLeHeHNs!, ykasaHHbIX B
MpunoxeHumn 4, Kpome AONYCTUMOWN NPOCPOYKM 0653aTENLCTB B pamMkax OnepaLvoHHOro Lmkna, He MoXeT ObiTb NpusHaHa
onepawmoHHON.

[ebutopckasn 3a40mkKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT BbiTb Npu3HaHa onepaLlunoH-
HOW (HanmpuMep, eCnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKU NOralleHns Takon 3a40MMKEHHOCTH).

Ynpaensiowas KoMnaHua OOMKHa NPOBOAUTL aHanu3 ypoBHSA pucka no AebuTopckon 3af0rmKeHHOCTH, KoTopas
paHee Gbina KBanuMLUMpOBaHa OnepaunoHHON, 1 NO MHOM AeBUTOPCKOW 3aA0MKEHHOCTM, MPU3HaHNE KOTOPOW OCYLLECTBMSA-
eTcs.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiN;

e [pW NepBoHa4YanbHOM NPU3HaHUKM A4eBUTOPCKON 3aA0MKEHHOCTH;

¢  Ha MOMeHT nepexoaa AebUTOPCKOW 3a40MKEHHOCTN U3 CTaTyca «OMnepaLnoHHOW» B CTAaTyC «MNPOCPOYEH-
HOW».

[nsa uenev npoBeaeHUs aHanusa, YnpasnsawoLwas KOMNaHnsa Ucnornb3yeT AOCTYMHY0 el 060CHOBaHHYO 1 NOATBEp-
Xaaemyr nHgpopmaumio.

B npouecce aHanusa YnpasnsoLwas KoMnaHus onpegenseT:

® BO3MOXHOCTb KBanudumkaumm geGUTOPCKON 3aJ0MKEHHOCTU B kayecTBe OnepauMOHHOW, MpPU3HaHUe KOTOPOW OCy-
LLleCTBNAETCH BNepBbIe;
® HeobX0AMMOCTb 3MEHeHWs NoAXoAa K yveTy AeBUTopCcKol 3aA0/MKEHHOCTW, paHee NPM3HAaHHOW onepaLuioHHOMN.

Bonee nogpo6HO MHpopMaLMs O KpUTEpPUAX KBanudmkaumm pasHblx BUOA0B 4eOUTOPCKOM 3a40IMKEHHOCTU KaK one-
paunoOHHON paccMOTPeHa B COOTBETCTBYIOLWMX pasgenax Hactoawmx Mpaewn onpegenexuns CHA.

B TeyeHwne Bcero cpoka ksanudukauum 4ebutopckon 3agomKeHHOCTH Kak onepaLMoHHON, ee cnpaBe4nueas CTou-
MOCTb OnpeAenseTcs B HOMUHarNbLHOW BENUYMHE Ha AaTy onpeaeneHus crpaBeasiIMBov CTOMMOCTM B OTCYTCTBME UHBIX Npu-
3HakoB obecLeHeHus.

NOPAQOK ONMPEAENEHUA CMPABEANNBOW CTOUMOCTU KPEOQUTOPCKOW 3AOMKEHHOCTU

CnpaBegnveas CTOMMOCTb KPeAMTOPCKOW 3a0/MKEHHOCTY ONpeaernseTcsa B pasmepe ee octaTka Ha aaTy onpege-

nexust CHA. He guckoHTupyeTtcs.

CnpaBeanueas CTOMMOCTb 06513aTeNbCTB MO BbINaTe BO3HArPaXXaAeHUN N pacxodoB, CBSA3aHHbIX C JOBEPUTENbHBIM
yrnpaeBneHuem, Npu3HaeTcs B CyMMe, He NpeBbilatoLen npeaenbHo JoNyCTUMbIA pa3Mep BO3HarpaXxaeHun Ha aaTty npusHa-
Husi B cootBeTcTBUM ¢ Mpasunamn OY MUNO, a Takke B cymme, He npeBblLuatoLlert chopMUpOBaHHbIN pe3epB Ha NpU3HaHus
COOTBETCTBYIOLLEro BO3HarpaxaeHus (B cnyvyae oopMMpOBaHNs Takoro pesepsa)

B cnyyae, ecnu B pacyet CHA MN® BkntoueH pe3epB Ha BbINmaTy BO3HArpaXXaAeHU, annpokCMMauus BENMYMH, Noa
KOTopble NpoucxoauT hopMrpoBaHme pe3epsBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUKe 06513aTenbCTB onpeaensieTcsl Ha OCHOBaHWM AOKYMEHTOB, NOATBEPXAa-
IOLLMX OKa3aHHble ycryru (annpokcMMaums He NpUMeHsieTcs):

- pacxoabl no O6Cﬂy)KVIBaHM}O GaHKOBCKUX CHETOB (BKJ'IIO‘-Iaﬂ BatOTHbIN KOHTpOJ'Ib);



- pacxoabl No onnaTte ycnyr opraHmsauMﬁ Nno coBepLUeHNto cOeNoK U 06CJ'Iy)KVIBaHI/ﬂO CYeTOB B TaKNUX opraHmsaumnax;
- pacxodbl TpeTbuX Nuy, oniadynBaemMble B COOTBETCTBUX C JOFOBOPOM 06 okasaHun ycnyr cneumann3mpoBaHHOro genosnta-

pus.

ONPEAENEHUE CMPABEANIMBONA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/MONMHOMY NMOrAlWEHUIO SMUTEHTOM OCHOBHOI'O AOJIA MO AOJIrOBbIM
LEHHbIM BYMATIAM

[lebutopckas 3a00/MKEHHOCTb NPU3HAETCA ONepaLnoHHON, B OTCYTCTBIE NPM3HAKoB oBecLeHeHuns:

. B TeueHne 7 paboumx gHew ¢ Aatbl NpU3HaHWUA 0eOUTOPCKOM 3a40MMKEHHOCTM POCCUNCKNX AMUTEHTOB, BKItoYas 3a-
OOIMKEHHOCTb AMUTEHTOB — MEXAYHaPOAHbIX Koprnopauui;
. B TeueHne 10 pabounx aHen ¢ gaTtbl NPU3HaHUS 4eOMTOPCKON 3aA0MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

CnpaeeasivBasi CTOMMOCTb A4eBUTOPCKO 3a40/MKEHHOCTM MO NPOLIEHTHOMY (KyMOHHOMY) A0X0AY NO AONTOBbIM LiEH-
HbIM Gymaram B TeYEHME BCEro cpoka npusHaHus ebUTOpCKol 3aJ0MKEHHOCTM onepauyoHHON onpeaenseTcs B pasMepe,
onpeeneHHoM Ha AaTy HacTyMnneHust Cpoka MCMOMHEeHUs] COOTBETCTBYIOLLEr0 06si3aTeNnbcTBa (4aTy UCTEYEHUs] KYNOHHOIo
nepuona) B COOTBETCTBUM C YCMOBUAMM BbINycKa LIEHHON ByMaru, 1 MCX0asa 13 KOMMYECTBa LieHHbIX Bymar Ha gaty HacTynne-
HWS1 yKa3aHHOro cpoka.

OueHka cnpaBeasiMBol CTOUMOCTH AeGUTOPCKON 3a40KEHHOCTM MO YaCTUYHOMY/NONTHOMY MOraLleHUo SMUTEHTOM
OCHOBHOIO Jorra no AonroBbiM LEHHbIM GyMaraM B TEYEHWE BCEro Cpoka npusHaHua OebUTopCcKol 3aJ0mKeHHOCTU onepa-
LIMOHHOW onpepensieTcs B pasmepe, onpeaeneHHoM Ha JaTy HacTyNieHUs Cpoka UCMONMHEHUsI COOTBETCTBYIOLLIEro oGsA3aTernb-
CTBa B COOTBETCTBUW C YCIOBUSIMM BbiMycka LieHHON Bymaru, 1 NCXOAs U3 KONMMYeCTBa LieHHbIX Bymar Ha gaTy HacTynneHus
yKa3aHHOro cpoka.

Mo ncteyeHun cpoka Keanudukauum 4ebUTopckoi 3aLoMKeHHOCTH Kak onepaLuoHHOi, cnpaeeasiveasi CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHnem 4.
Cnucok o6Lmx cobbITUi, NpUBOASALLMX K 06ecLeHeHno, ykasaH B MpunoxeHum 4.

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

[ebutopckas 3agomKeHHOCTb MO NPOLEHTHOMY AOX0AY MO AEHEXHbIM CpeAcTBaM Ha cyeTax ynpaBnstoLen KoMm-
naHum [.Y. MNP ksanudunumpyeTcs Kak onepaunoHHas, B Criydae OTCyTCTBUSA NPU3HaKoB obecLeHeHns ¢ gaTbl NpU3HaHna 4o
AaTbl BbiNnaTbl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C AOTOBOPOM/COrnaLleHnem.

CnpaBeanvBas CTOMMOCTb A4eBUTOPCKON 3a40MKEHHOCTU MO NPOLEHTHOMY AOXOAY MO AeHeXHbIM cpedcTBaM Ha
cyeTax ynpaenstowen komnanum [.Y. NMAN® onpegenseTcs B CyMMe Ha4YMCIEHHbIX COrfTacHO yCnoBnsM AOroBopa/cornalleHms
NMPOLEHTOB Ha CyMMY HECHWXaeMOro octaTtka, B Criydae, ecriv yCrnoBUsi HaYUCMNeHNs NPOLIEHTOB HE YCTaHaBNMBaKT MUHU-
MarnbHbIN HECHUXKaeMbIi OCTaTOK, MPW CHKEHNM KOTOPOrO NPOLEHTHI HE BbINfavynBatoTCs.

B nHOM cnyyae — NpoLEeHTHbIN A0X0A NpU3HaeTcsa B AaTy ero Bbinnatbl 6aHkom Ha cyeT YK Y. MNO.

Mo ucteveHun cpoka kBanmgukaumm 4ebUTOPCKON 3a40IMKEHHOCTM Kak ONepaLyVoHHON, a TakKe B Cryyae BbisiBIle-
HUST MHbIX COOBLITUIA, MPMBOAALLMX K 00ECLEHEHWIO, CIpaBeAnMBasi CTOMMOCTb ONPeAEnseTcsi B COOTBETCTBUM C [pnnoxeHnem
4,

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

ONPEQENEHUE CMPABEQIMBOA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPEQ-
CTBAM, HAXOoAALWMUMCA Y NPOPECCUOHATIbHBLIX YYACTHUKOB PbIHKA LIEHHbBIX BYMATI



[ebutopckas 3a40MmKeHHOCTb MO AEHEXHBLIM CpeacTBaM, HAaXOASLUMXCSA Y NpodeccuoHarnbHbIX yHacTHUKOB pbiHKa
LeHHbIX Oymar, KBannduumpyeTcst Kak onepaunoHHas, B Cllyyae OTCYTCTBUSA NpU3HaKoB obecLieHeHns, a Takke He bonee 3
pabo4nx gHen ¢ AaTbl, KOraa ynpasnsioLwasi KOMNaHus Bbipa3urna HamepeHne O BbIBOAE AEHEXHbIX CPEACTB CO cYeTa B yCTa-
HOBIEHHOM hopMe CornacHO 3aknioYeHHbIM JOroBopaM (CornalleHusim), B criyyae, eCnu B TeHeHNe yKa3aHHOro CPoKa AeHeX-
Hble CpeacTBa He NorydeHbl Ha cyeT Ynpasnstowen komnanim Y. MAO.

NHbopmaumio o HemcnonHeHun Gpokepom TpeboBaHMsa Ynpasnstowen KOMNaHum O BbiIBOAE AEHEXHbIX CPEACTB
npepocraensetcs B CneumanM3anpoBaHHbIA Aeno3uTapuii He No3gHee OHS, CNeayroLero 3a OKOHYaHWEM YCTaHOBIIEHHOrO
cpoka.

CnpaBeanuBon CTOUMOCTbIO AeBUTOPCKOM 3a00IKEHHOCTM Bpokepa No AeHEeXHbIM cpeacTBaM, Haxo4AWMMCS Ha
H6pokepckoM cyeTe, NPU3HAETCA CyMMa OcTaTKa AeHEXHbIX CPeCTB Ha KOHeL, [HA Mocne COBEpLUEHNsI BCEX OnepaLuui ¢ ak-
TmBamu NMN®. BenuumHa nebutopckor 3agormkeHHOCTN Bpokepa AoMmKHa coBnagaTb C CYMMOWN AEHEXHbIX CPeACTB, OCTaB-
LUMXCH B pacnopsikeHunn 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBNEHHOIO 3a AeHb, HA KOTOPbI onpeaenseTcs CTou-
MOCTb YMCTbIX aKTMBOB.

Mo ucreveHun cpoka kBanmudukaumm 4ebUTOPCKON 3a40IMKEHHOCTM KaK OnepaumMoHHON, a Takke B Criyvyae BbisiBne-
HMS UHBIX COOLITUIA, MPUBOASALLMX K 06eCLEeHeHMI0, CnpaBenMBas CTOMMOCTb ONnpeaenseTcs B COOTBETCTBUM C [NpunoxeHnem
4,

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

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU NPOYEN AEBUTOPCKOW 3AAOMKEHHOCTHU

B pamkax HacTosawwmx lMpasun onpegenernna CHA k npoyen 4ebutopckon 3agormkeHHOCTN OTHECEHbI B TOM Yucne

cneayoLLme BUAbI:

e [lebutopckas 3a40mKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEPLUEHUsI CAENOoK ¢ umyllectsom MAND, no koTopbiM
HacTynuna Hanbonee paHHASA gaTa pacyeTos;

e [lebutopckas 3a00rmKeHHOCTb ynpaBnstoLwen komnaHum nepeg MAN®;

e [lebutopckas 3a40mKeHHOCTb, BO3HUKLLIASA MO AOroBOpaM C ayAUTOPCKON OpraHn3aumnen, OLEHLLMKOM, cneumanmnam-
pOBaHHbLIM Aeno3vTapuemM, permcTpaTtopom, oupken, ykasanHbimu B Mpasunax OY MNA®;

e [lebutopckas 3a00/mKeHHOCTb, BO3HUKLLIAS MpU OnfaTte pacxodoB, CBA3aHHbIX C LOBEPUTENbHBIM YNIpaBneHneM;

e [leGutopckas 3a00/mKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe nepeBoia AeHEXHbIX CPeACTB («AEHbIM B MyTU»);

o [leGuTOopckas 3a40MKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NULEH3uKn y 6aHka nnm 6pokepa;

e  [Haa nebutopckas 3a40MMKEHHOCTb.

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

¢ [leGuTOpCKasi 3a40MKEHHOCTb, BO3HUKLIAsA B pe3yrbTaTe COBepLUEHNA caenok ¢ umywectsom MU, no koto-
pbIM HacTynuna Hanbonee paHHASA Aata pacyeToB, eCny OOLLMIA CPOK NOoralleHns Takon 3a40/MKEHHOCTM COrNacHo YCNoBUAM
CAenku He npesblllaeT 15 paboymx AHel (C y4eTOM CpoKa NPOSIoOHraLmMmn 1 nepesaknioyeHnin JOroBopoB), - € AaTbl MPU3HaAHWSA
A0 AaTbl noralleHnsa corfnacHo ycrnoBuaM COenKu. I'Ip|/| 3TOM }_'J,OI'IyCTI/IMbII7I CPOK HapyLleHuna obs3atenscTB KOHTpareHTom co-
ctaBnseT 3 pabounx AHs, B Te4EHNE KOTOPbIX 3a40IIKEHHOCTb Takke KBanuduumpyeTcs onepalmnoHHON.

o [le6buTopckasa 3afoJmkeHHOCTb ynpaBnsitowen komnaHum nepea MU® - B TeueHne 25 paboyurx gHen ¢ aaTbl BO3-
HWKHOBEHUSI KBanuuuupyeTcsl B kayecTBe onepaumoHHo. MNpy Hanmuymm o60CHOBaAHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO)
CyXaeHus YnpaBnsoLen KoMnaHum o ToM, YTO YBENUYEHME CPOKOB NoralleHns 4ebuTopckon 3a40MKEeHHOCTH He SIBnsieTcs
CNeAcTBMEM HEraTUBHbIX NPOLIECCOB, BO3HUKLLMX B AEATENBbHOCTY YNpaBnsioLe KOMNaHnn, a Takke Hannyme AoKyMeHTarb-
HOro NOATBEPXAEHWUSI OT YNPaBNsOLLEN KOMMNAHUN CPOKOB MOralleHns 3aJ0MKEHHOCTY, Takas 3a0KEHHOCTb NPOAOKaeT
OTHOCUTBLCS K ONepPaLMOHHON.

o [lebuTopckasi 3a40KEHHOCTb, BO3HUKLIAA MO AOroBOpaM C ayAUTOPCKOW opraHusauuen, OLeHLLMKOM, crne-
LManu3MpoBaHHbIM Aeno3uTapueM, permcTpaTtopom, 6upxen, ykasaHHbimu B Mpasunax OY NMA®P, a Takke pedbuTtop-
CKasl 3a40JKEeHHOCTb, BO3HUKLUASA NPU onJlate pacxoAoB, CBA3aHHbIX C A0BepuUTeNnbHbIM ynpaBneHuem NMU® — c gathbl
Npu3HaHWs 40 AaTbl OKOHYAHUSI CPOKA OKa3aHWs YCNyr B COOTBETCTBUM C YCNOBUSIMW 3aKIMHOYEHHbIX 0roBOpoB. [JonyCcTUMbIN



CPOK HapyLleHUsi 06513aTenbCTB cocTaBnseT 25 pabounx AHEN, B TEYEHME KOTOPbIX 3a40MKEHHOCTL BCE €eLle kBanuduumpy-
eTcs onepauuoHHon. Mpu HanMym 060CHOBaHHOIO 3KCMEPTHOIO (MOTUBUPOBAHHOIO) CYXXAEHNS YNpaBnsoLwen KOMnaHum o
TOM, YTO YBENMMYEHNE CPOKOB OKa3aHWs yCryr Uin noraweHnst 4ebruTopckon 3a0ImMKEHHOCTM He ABNAEeTCS CneacTBMEM Hera-
TUBHbIX MPOLIECCOB, BO3HUKLLNX B OEATENBHOCTU AOIMPKHMKA UMW MPU HANMyYnmM AOKYMEHTanbHOro NOATBEPXAEHNS OT KOHTP-
areHTa VHbIX CPOKOB MoralleHus 3afosmkKeHHoCTU / okasaHus yenyr NP asnaeTca ocHoBaHMEM ANS YBENWMYEHNs Cpoka KBa-
nudunkaumm Takor 3aJ0MMKEHHOCTU B Ka4eCTBE OnepaLoHHON A0 AaTbl, yka3aHHON B NpeacTaBneHHbIX JOKYMEHTaXx.
e [lebuTopcKas 3af0MmKeHHOCTb, BO3HUKLLIAA B pe3ynbTaTe NepeBoaa AeHEXHbIX CPeAcTB («AeHbIM B NyTU») —

B TeueHne 3 paboumx OHEN C AaTbl NPU3HAHWNS TaKoW 3a40IPKEHHOCTH.

B obLwiem criyyae ons uenemn onpeaeneHns cnpaBeanvMBoi CTOMMOCTM AeOUTOPCKOM 3a40IMKEHHOCTN eCNn He onpe-
AeneHa KOHKpeTHas faTta ee noralleHus, HO yKasaH npefernbHbIA CPpoK, B TEeYEHMEe KOTOPOro Takas 3af0IMKEHHOCTb AOMKHa
ObITb NoralleHa, To CPOK MoraleHnsi NPUHMMAETCA MaKkCUMarbHbIM B OTCYTCTBME OOOCHOBAHHOIO 3KCNEPTHOro (MOTUBUPO-
BaHHOI0) CY>XAEHUS yNpaBnsitoLLen KonaHnm 06 MHbIX Cpokax noralleHus Takon 4eBUTOpCKON 3aA0MKEHHOCTH.

Ecnu He onpepeneHa KOHKpeTHas AaThkl NoraweHns 4ebuTopckon 3aJ0IMKEHHOCTM U OTCYTCTBYET NpeaernbHbI CPoK
noralleHus, To Ans Luenen onpeaeneHus crpaseaniBoi CTOMMOCTM Tako CPOK MOXET ObITb YCTaHOBMEH Ha OCHOBaHum oboc-
HOBaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOTO) CYyXAEHWNS YNpaBnsowen KOMNaHumn.

[ebutopckas 3a40MmKeHHOCTb, noanexailias noraweHnio MMyLLIEeCTBOM, BO3HUKLLIAsS MO AOrOBOpaM MeHbl, HOBaUuMm
1 APYrMM aHanormyHblM JOroBopam (3a UCKIMHYEHEM CIyvaeB, OTAENbHO yKasaHHbIX B HacToswmx MNpaBunax onpegeneHus
CYA), oueHnBaeTCst N0 CTOMMOCTU UMYLLIECTBA, MOAMNEXALLEro Nofy4eHuto, B COOTBETCTBMU C NOPSAKOM onpeaeneHus crnpa-
BEAMNMBOWN CTOMMOCTM TaKoro MMyLLEeCTBa, YCTaHOBMEHHbIM HacToawmumu MNMpasunamu onpegenenns CHA ¢ yueTom MeTOAMKN
OLEHKWN KPeOMTHOrO pUcka B COOTBETCTBUM C [punoxeHnem 4 (ecnum ato NpUMEHUMO).

CnpaBeanveas CTOMMOCTb AeOMTOPCKOM 3a40IMKEHHOCTU onpeaensaeTcs:

e B cymMe chakTU4eCcKoro octaTka 3a[O/KEHHOCTM Ha AaTy onpeferneHUs crnpaBeanvMBowM cTommocTu/paTty
onpepeneHus CYA B nepuoa kBanudmkauum Takon 3af0MKEHHOCTU KakK onepaunoHHon. [lebutopckas 3agomKeHHOCTb
paccynTbiBaeTCs Ha Kaxaylo AaTy onpeaeneHns cnpaseanmBoi CTOMMOCTKW. B criydae, ecnm pa3mep Aebutopckon 3agorkeH-
HOCTM He MOXeT BbiTb TOYHO onpeaerneH Ha AaTy onpegenexHus CYA, To, UCMONb3yTCA METOAbI annpoKCMMaLun BeMymH.:

e B CYyMMe, onpegerneHHOM C UCNoNib30BaHMeM MeToAa NpMBeAeHHOM CTOMMOCTH 6yAyLUNX AeHEeXHbIX MOTOKOB
C y4eTOM KpeauUTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIy4asX.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHNI0, yka3aH B NpunoxeHun 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW AEBUTOPCKOW 3AAOMKEHHOCTU MO COENKAM PEMNO

CnpaBeanvBas CTOMMOCTb KpeaUTopCcKon/aebutopckor 3agomkeHHocTn no gorosopam PENMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AeHEXHbIX CPeACTB No nepeov Yactu gorosopa PEMO go momeHTa ncnon-
HeHusi BTopou Yactu gorosopa PEINO ¢ y4eTom NpoueHTOB, nognexalumx nonyyeHuno/ynnate B COOTBETCTBUN C YCITOBUAMMU
poroeopa PEMO.

Ecnn ctommocTb LeHHbIX Bymar no BTopou yactu gorosopa PEIMO ckoppekTMpoBaHa Ha Cymmy BbinmnaTt 40X040B
no UeHHbIM Bymaram, nepegaHHsIM no gorosopy PEMO, nnn cymMMy MHbIX BbIMnaT, OCYLLECTBNAEMbIX B paMkax Aorosopa
PEIO, To pacyeT cnpaBeannBoi CTOUMOCTU KpeauTopckon/aebutopckor 3agomkeHHocTn no gorosopy PENMO ocywecTtens-
€TCsl C y4eTOM COOTBETCTBYHOLLMX BbIMNAT.

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar, nepegaHHbix PoHgom no nepson Yactu PEMNO B TeyeHne nepuoga ot
OaTbl UCNONHEHUs NepBor YacTtu gorosopa npsimoro PEMO go patbl ncnonHeHuns BTopon vactu gorosopa PEMO kaxagbin
pabouni geHb onpenensetcsa cornacHo MOOENU OLUEHKN CTOUMOCTW LIEHHbBIX BYMAT HacTtosiwmx MpaBun onpeae-
nexus 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.



CnpaBegnueasi cToumoctb 06s13atenscTea MO no npuobpeTeHnto LeHHbIX Bymar, paHee Nony4YeHHbIX No Joro-
Bopy obpaTHoro PEMO n peanu3oBaHHbIX 4O MOMEHTa UCMOMHEHNs1 BTOPOK YacTu caenku obpartHoro PEMO, onpegensiercs
B pa3mepe CrnpaBeanMBOM CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOLEJIM OLUEHKKM CTOMMOCTU LIEHHbLIX BYMAI
HacTtoswwmx MNpasun onpegenenna CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3aJ0MMKEHHOCTM K NMOMYYEHUIO NepeAaHHbIX OEeHEXHbIX cpeacTB No nep-
BOW YacTu gorosopa obpatHoro PENO koppekTupyeTcs B criydae BO3HUKHOBEHMUS COObITUMI, NPMBOASALLMNX K 0B6ecLeHeHnto, B
cooTBeTcTBMU C lNpunoxeHnem 4.

Cnmcok o6Lmx cobbiTuiA, NpuBoAALLMX K 0BecLeHeHnto, yka3aH B [NpunoxeHun 4.

ONPEOENEHUE CNPABEANIMBOA CTOMMOCTHW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb GUPXKEBOro pacyeTHOro MpPou3BOAHOrO (PUHAHCOBOrO MHCTpymeHTa (aanee — MNPU)
pasHa 0 (Honb), ecnu B cocTaBe onepavuin no 6pokepckomy cHeTY NPOBEAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.

CnpaBegnuesas CToMMOoCTb BHebupxxeBoro pacyetHoro N®U pasHa 0 (Honb), npu aTom B cocTtase NN oTpaxa-
eTcs:

e pebuTopckas 3ad0MmKEeHHOCTb, Kak oLleHka npasa un3 NOW, ecnn no ycnoBmnsiM KOHTpakTa Npu UCMNOMHEHWN Ha fary
onpegenexusa CHA 6bin 661 nonyyeH 4oXo4 B pasMepe pasHuLbl Mexay cnpaBeaniuBon CTOMMOCTbLIO0 6a30BOro akTMea U LieHon
ucnonHeHus NOU B abcontoTHOM 3HaYEHWUU;

e KpeauTopckas 3adOMmKEeHHOCTb, Kak oueHka obssatenscts u3 MN®U, B cnyvae, ecnm no ycnosusiM KOHTpakTa npu
nucnonHeHun Ha aaty onpegeneHnst CHA 6bin 66l nonyyeH yobITOK B pasmepe pasHuLbl Mexay CnpaBefiMBON CTOMMOCTbLHO
©a30Boro akTuea u LieHown ucnonHenust NOU B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnv nopyyeHve Ha BblBOA AEHEXHbIX CPEACTB CO cneumanbHoro 6pokepckoro cyeTa He UCMONHEHO B
TeyeHve AByx pabounx gHeN ¢ AaTbl NPeAbABNEHNs NOPYYEHNs cnpaBeanvMBas CTOMMOCTb OEHEXHbIX CPEACTB Ha cyeTe ra-
paHTuiiHoro obecneveHmnst onpegenseTcs ¢ NCNoMb30BaHNEM METOA0B KOPPEKTUPOBKK, YKa3aHHbIX B MNpunoxeHun 4. laHHble
0 HeucnonHeHun TpebosaHns GpokepoM NPeaoCTaBATCA YNpaBnsioLWwen KOMNaHnen B cneumann3mpoBaHHbIn Aenosutapui
He no3fHee paboyero AHA, CreayroLwwero 3a OKOHYaHeM yCTaHOBIIEHHOTO Cpoka.

CnpaBepanueas ctoumocTb PN koppekTMpyeTcs B criyyae BO3HWKHOBEHMS COObITUIA, MPUBOAALLNX K obecLeHe-

HUIO, B COOTBETCTBUU C [MpunoxeHvnem 4.
Cnuncok o6Lwmx cobbiTiA, NPUBOAALLMX K 0becueHeHnto, yka3aH B NMpunoxeHunu 4.

OMNPEAENEHME CNPABEQNIUBON CTOMMOCTU KITIUPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PEMNO C KCY

CnpaBegnueas CTOMMOCTb aKTMBOB, NepeAaHHbIX B KITMPUHIOBLIN MyJl, OnpeaenseTcs B COOTBETCTBUM C HACTOSI-
wmmun MNpasunamu onpegenenns CHA B obLiem nopsiake.

CnpaBeanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaTos yvacTtusa pasHa 0 (Honb).

[oxopapl No LeHHbIM Gymaram, nepegaHHbIM B MMYLLLECTBEHHbIV Nyr, NpuaHatoTcs B coctase MU, cornacHo HacTo-
awum Mpasunam onpegenexus CHA.

B octanbHom, coenkn PETMO ¢ KCY ouenunBatoTcst aHanormyHo caenkam PEMNO ¢ ueHHbiMu Gymaramu, nopsaok
y4yeTa KOTOopbIX onMcaH B HacTosimx Mpasunax onpegenexnus CHA.

CnpaBegnueas CTOMMOCTb JeOUTOPCKON 3aA40MKEHHOCTU K NOJTYyYEHUIO NepeAaHHbIX AEHEXHbIX CpeacTB no nep-
BOW YacTu goroBopa obpaTtHoro PEIMO koppeKkTupyeTcs B criydae BO3HWKHOBEHUSI COObITUIA, NPUMBOASALLUX K 06ecUeHeHWo, B
cooTBeTCcTBMU C [NpunoxeHuem 4.

Cnmncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B MpunoxeHunu 4.

NOPANOK PACHETA BEINMYUHbI PE3EPBA HA BbIMNATY BOSHAIPAXAEHUA U NCNOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXXE NOPAOOK YYETA BO3HAIPAXXAEHMMN N PACXOA0B, CBA3AHHbIX C AOBEPUTEJNbHbLIM
YNPABJIEHUEM MNMA®

Peseps Ha BbinnaTy Bo3HarpaxaeHns popMupyeTcs OTAENbHO B YacTy pe3epBa Ha BbinnaTy BO3HarpaxaeHust
ynpasnsitoLLen KoMNaHUM 1 B YacTu pe3epBa Ha BbiNmaTy BO3HArpaxaeHusi cneumanvavpoBaHHOMY AEMN03UTapuio, NNLLY, OCy-
LLIeCTBSAIOLWEMY BEAEHNE peecTpa MHBECTULMOHHLIX NaeB PoHaa, Gupke 1 ayanTopckoi opraHusaumm doHaa.



PesepBs Ha BbINnaTy Bo3HarpaxaeHui, onpegeneHHbln UCxoast 3 pa3Mepa Bo3HarpaxaeHusi, npeayCMoTPEHHOro
npasunamu Y NMN®, HauncnseTca HapacTaloLWwmM UTOrOM 1 OTpaxaeTcsl B cocTase obs3aTtenscts MNP B gaty onpegenexns
CTOMMOCTM YMCTbIX aKTMBOB: C Hanbonee nosgHew n3 AByx AaT — AaTbl HA4Yana KanexH4apHOro roga Unu Aatel 3aBepLUeHns
(oKoH4aHus) hopMUpoBaHus - JO:

AaTbl OKOHYaHWS KarneH4apHoro roaa;

AaTbl BO3HVKHOBEHUSI OCHOBaHUA Ans npekpatleHus MO B yacTun pesepsa Ha BbINNaTy BO3HArpaxaeHus ynpas-
nAoLWen KoMnaHnu;

Hanbonee nNosgHen u3 AByx Aat Npuv nNpekpaLleHnn - Aatbl OKOHYaHWA npuema TpebosaHuin kpegutopos MUD nnn
AaTbl OKOHYaHWA peanusaummn Bcero numyllectsa MA®.

Peseps Ha BbiNnaTty BO3HarpaxaeHWn paccuntbiBaeTCs OTAENbHO MO KaXAOoW 4acTu pesepsa B crefytoLiem no-

psioke:

Ha nepBbI pabounii 4eHb OTYETHOrO rofa:

Cq pacu

_ 1 %
S =1 *x,
D
roe:
i~ cyMMa HauucneHus pesepsa Ha nepebin pabounit eHb OTYETHOro roaa;

D - onmuectso paboynx AHEN B TekyLleM KaneHaapHOM roay;
CquaC‘i

1 - pacyeTHas (npomexyTouyHasi) BenuumHa CYA Ha nepBblii paGoumnii AeHb OTYETHOrO roga, B Ko-

TOPbIN HAYNCTIAETCS Pe3epB |, onpefeneHHas ¢ TOYHOCTLIO 10 2 — X 3HAKOB MOCKIE 3ansToii No popMmyrne:

Y — Axmusbl, — Km,

o X, +X

VKn npn
1+ )

D

Axmusby, N y
- pacyeTHas BENMUYMHA aKTMBOB, BKIOYasa 0eOUTOPCKYHO 3a40IMKEHHOCTb Ha NepBbIn paboymnn
OeHb OT4eTHOro roga. [JebuTtopckyto 3a40MKEHHOCTb Ha NepBbI paboyunii AeHb OTYETHOTO roga HeOBXOAMMO YYUTbI-
BaTb A0 HaYMCNEeHNs BO3HarpaXxaeHun n pesepsBa Ha BbINnaTty BO3HarpaxaeHunsi 3a nepsbii paboymn geHb OTYETHOTO
roga. B cnyyae onnatbl B NepBbii pabounii 4eHb OTYETHOTO roAa yrnpasnsitoLlel komnanven us NP BosHarpaxaeHui,
Ha4YUCIEHHBIX B NEPBbIA pabounii AeHb OTYETHOIO roga, He06X04MMO NpU ONpeaeneHnn pacyeTHOM BENTUYMHBI aKTUBOB
Ha nepBbI pabounii 4eHb OTHYETHOTO rofa YBENMMYUTL CYMMY aKTUBOB Ha CYMMY YMravyeHHbIX BO3HarpaxaeHui B nep-
BbIl pabounii AeHb OTYETHOro roaa.

Km N y 5
1. BeJIMYMnHa erﬂMTOpCKOM 3a400IMKEHHOCTU 663 yqua Ha4YUNCINEeHHbIX BO3Harpa)K£leH|/IVI Ha I'IepBbIVI pa—

6o4nit AeHb OTYETHOro roaa.

X. npoueHTHada cTaBka, COOTBETCTBYHOLLAA:

X
YKn pa3Mep BO3HarpaxaeHus yrnpaensitoLen komnanmm otHocutensHo CIFCYA, yctaHoBneHHbIn Mpa-

Bunamu 1Y MU (B gonsx), 4EACTBYIOLNIA HA NepBbI pabounii AeHb OTHETHOIO roaa;

X
npn o o o
P COBOKYTHbIN pasmep BO3HarpaxmneHuin cneuuaniavpoBaHHOMY Aeno3UTapuio, ayauTOPCKOM OpraHu-
3auum, GUpXxe 1 NKLY, OCYLLECTBNALLEMY BeAeH/e peecTpa BraesibLes MHBECTULMOHHLIX naes MNP, oTHocuTenbHO

CI'CHYA, yctaHoBneHHbI MpaBunamm AY (B 4oNnsx), AENCTBYIOLWMIA Ha NePBbIi paboynin AeHb OTYETHOrO roaa;



X o . o
n. Kaxxgada npoueHTHasa CTaBka, encTsoBaBLUaA Ha NepBbin pa6oq|/1|/1 OeHb OTYEeTHOro roga

xylcn +xnpn \

3HauyeHne 1+ D HEe OKpyrndaeTca.

S‘ quacq . .
OprrneHme npn pacyete 'n C 1 npon3BoanTCA Ha KaXXaom aenctesun o 2-X 3HaAKOB nocrne 3ansiTon.

Ha Opyrve aHu onpegenenus CHA (3a ucknioyeHnem nepeoro paboyero AHsS OTYETHOTO roga):

d-1 N
(CHAP +3 CY4) D (xT,)
S< — t=1 * n=l _ S ,
' D T 2.5

i k=1

roe:
K — nopsiaKoBbI HOMEP KaX40oro HaYMCNeHNst pesepea B OTYETHOM rogy, NPMHUMAIOLLMIA 3Ha4YeHus oT 1 o
i. k=i — nopsiaKoBbIN HOMEp NocneaHero (TEKyLLEero) Ha4YMcneH1s pe3epsa;

k. CyMMa KaXxgoro npom3seeHHOro B Tekywem OT4eTHOM roay Ha4yncneHua pe3epsa;

| - cyMMa 04epeHOro (TEKyLLEro) HAaYMCHEHUs pe3epBa B TEKYLLEM OTHETHOM rofy;

D - onmuectso pabounx gHew B TEKyLLEM KaneHaapHOM roay;

i - konuuecTBO pabounx AHEN Neproaa, onpeaeNieHHOro C Hayana TeKyLLero OTYETHOrO roAa Ao (BKMoYast)

[aThbl HAUNCNEHUs peepea | ;

t — NoPsAKOBLIN HOMep paboyero AHSA, MPUHAANEXALLEro Nepuoay, 3a KOTopbIi ONpeaeneHo |, NpUHUMa-

IOLLMIA 3HaYeHMs oT 1 Ao d. t=d — NopsAKoBbI HOMEp PaBoyero AHs HauNCTeHus pesepea | ;

A‘ - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, Kaxkaoro paboyero AHA t, 3a CKMoYeHnem gHs
d. Ecnun Ha pabounii geHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHom CHA 3a npegwecTByowuii gHio t paboyunn
AeHb TeKyLLLero 0T4eTHOro roaa.
CquaCll
d _ C ' i
pacyeTHas (MpomexyToyHas) BenuumHa CYA Ha gaTy d, B KOTOpOW HauncnsieTcs peseps |,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB NMocrne 3ansaTon no opmyne:



YTy Y,T)

o i (n:l = 4+ =L = )
(Axmuewry — Kmy +Z:S,<)—(Z:C‘IAt * ' ' )

Cy. é)aw — k=1 - t=1 = D

Z (xyann ) z (xnpnTn )

n=1 + n=1

a+ ( T T ))
D ;

Axmueuo,

- pacyeTHas BenMYMHa akTMBOB, BKItoYasi 4ebUTOpCKyt0 3a40MmKeHHOCTb Ha AaTy d. [ebutop-
CKYl0 3aJ0JDKEHHOCTb Ha AaTty d HeobXxoAMMO ydnTbiBaTb A0 HAYUCINEHUS BO3HArpaXXaeHwW 1 pesepsa Ha Bbinnarty
BO3HarpaxaeHus 3a gaty d. B cnyyae onnatel B gaty d ynpasnstoLlen komnandunen na NP sosHarpaxaeHuin, Haume-
neHHbIX B Aaty d, Heo6xo4MMo npuy onpegeneHum pacyeTHOM BENMYMHBI aKTUBOB Ha AaTy d yBeNMYUTb CyMMY akTUBOB
Ha CyMMy ynnayeHHbIX BO3HarpaxaeHui B gaty d.

Km
d . BennuMHa KPEANTOPCKOI 3aA0MKEHHOCTM Be3 yYeTa HauMCMeHHbIX BO3Harpaxaenuii Ha aaty d,
BKITHOYas OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii aeHb, npeaLllecTByoWmni gaTte
d.

T
N

S

1 - obwas cymMMa pe3epBOB Ha BbINnaTy BO3HarpaxaeHus, HaYMCcneHHblX ¢ HaYana roga oo Aatol d.

=~
Il

X. npoueHTHad CTaBka, COOTBETCTBYHOLanA:

VEn pasmep BO3HarpaxaeHusi ynpaenstoLlein komnaHmm otHocutensHo CIFCYA, yctaHoBneHHbI [Mpa-

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

X
npn o o o
P COBOKYIMHbIN pa3Mep BO3HarpaxaeHvin cneunannampoBaHHOMY AEN03UTapuio, ayanTOPCKOW OpraHm-
3aumn, bupxe 1 nNuuy, ocyLLeCTBNSIOWEMY BeieHe peecTpa BnagenbLeB MHBECTULMOHHbIX naes MNN®, oTHocutensHO
CICYA, ycTaHoBneHHbIi Mpasunamu 1Y M (B aonsix), AeicTBYIOLLMI B TeUeHWe nepuoaa | ;

N — KON-BO CTABOK, 4EACTBOBABLUNX B OTYETHOM roAy;

N . kaxpas NpoLEHTHasi cTaBka, JeliCTBOBABLLAS B TEUEHVe nepuoaa | ;

o . X
N - konuyecTBo pabounx AHEN Nepuoaa, B KOTOPOM AEUCTBOBaNa cTaBka ", NpuHagnexatlee nepuogy

T, = iTn
n=1 i

i roe



N N N N
Z (‘xyKnTr‘I ) Z (‘xnpnTr‘I ) Z (xyKnTn ) z (‘xnpnTn )
n=1 + n=1 n=1 + n=1
( Ti Ti ) ( Ti Ti )
3HaueHus Lﬂg'ﬁ“); D 1+ D He
OKpYrngaTCA.
CqAéJaCLI

OprrneHme npu pacyete i n NPOWN3BOANTCH Ha KaXKAOM OENCTBUKM 4O 2-X 3HAKOB Mocne 3ans-

TOW.

Pa3mep cchopmMupoBaHHOro pesepBa Ha BbinNnaTty BO3HarpaXaeHnsi yMeHbLUaeTCs Ha CyMMbl HA4YMCIEHHOTO B Te-
YeHue rofa Bo3HarpaxxaeHusi ynpasnsoLen KoMmnaHum, cneumanmampoBaHHOMY Aeno3nuTapuio, Ly, OCYLLECTBSIIOLLEMY Be-
OeHve peecTpa BnagenbLeB MHBECTULMOHHBLIX Naes MNP, Gupxe 1 ayauTopckon opraHnsaumu.

MpeBbilweHne pe3epBa Npu HAYUCIIEHMN BO3HArpaXaeHUsl ynpaensioLLen KOMNaHum1, Bo3HarpaxaeHusi cnewmanmam-
pOBaHHOMY [eno3uTapuio, ayauTOpPCKOM opraHu3aumu, dupxe n nuuy, ocyLlecTBRsSIOWEMY BeAeHUe peecTpa BrnagenbueB
WHBECTUUMOHHBIX NaeB MNP, B TeyeHne kaneHgapHoro roga He fonyckaeTtcs. HaumcneHnue Bo3HarpaxaeHust YnpasnsoLlen
KOMMaHWM Ha NOCNEAHIo OTYETHYIO AaTy KaneHaapHoro roga B pasmepe, cooteeTtctaytoLweM Mpasunam Y MNP, npu Hepo-
CTaTOYHOCTM pe3epBa JonycKkaeTcs 3a cyeT npoymx pacxonos MNO.

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofa PeE3epB Ha BbINaTy BO3HarpaXaeHUsi MOANEXNT BOCCTAHOBIEHWIO
MO OKOHYaHWMIO OTYETHOrO rofa, HO He no3aHee nepBoro pabodero AHA roda, criegyrollero 3a OTY4eTHbIM, U NPU3HaeTcsa B
cocTaBe Npo4Yux JOXOAO0B. YKaszaHHOEe BOCCTAHOBIEHME OTpaxaeTcsa npu nepsom onpeaeneHnn CHA B rogy criegyowum 3a
OTYETHBIM FOAOM.

NOPAAOK YPEIMYNMPOBAHUSA PA3HOITACUIMA MEXAY YNPABNSAIOWEA KOMMNAHUENA U CNELMANU3UPOBAH-
HbIM AENO3UTAPUEM MNMPU ONPEOENEHUU CYA, MEPEPACYET CHA

Mpu obHapyxeHun pacxoxaeHun B pacdete CHA MU, nponsseaeHHbIM CneunanuavpoBaHHbIM AeN03NTapruem n
YnpasnsioLen KoMnaHnemn, CTOpOHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOAHMA akTUBOB 1 obs3atenscts PoHaa u npuHu-
MaloT Mepbl K MCIpaBIieHNIo OLNOOK, a Takke OCYLLECTBNSIOT CBEPKY:

e  aKTVMBOB M 0065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUS KPUTEPUSIM NX NMPU3HAHNSA (MPEKpaLLeHUst MPU3HaHns);

e  ncnonb3yemon Ans oueHku aktneos MN® nHdopmauun;

®  NCTOYHWKOB Aa@HHbIX AN onpeAeneHnss CTOMMOCTU aKTUBOB (BENUYUHBI 0653aTenbCeTB), a Takke nopsaka nux Beibopa;
e  opsiAKa KOHBepTauun BENMMYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OHOW BantoTe, B APYryto BamntoTy.

Mpn npoBeaeHun ceepkn CneunannsnpoBaHHbI AenosuTapuii U Ynpaensiowas KomnaHusi Bnpase notpebosaTtb
Opyr y apyra nobble JOKYMEHTbI (Mny ux Konuu), nogTBep)aatoLmne gakTbl HanpaBneHa/Nony4yeHns pacnopsXeHn no cye-
Tam, KONuW NOATBEPXAEHUN, BbiCNaHHbIXx Cneunanu3npoBaHHbIM Aeno3nTapreM, a Takke ApYrux AOKYMEHTOB, He0BXoaNMbIX
ONS BbIACHEHWS MPUYUHBI U YCTPaHEHUS 0OHapy>KEHHbIX PACXOXOEHWUN.

CnpaBka 0 CTOMMOCTU YNCTbIX aKTUBOB (hOPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbinn yCcTpaHeHbl 40 UCTEYEHUS NPeAenbHOro Cpoka NpefocTaBeHnst OTYETHO-
CTU, hakT oOHapyxeHnst pacxoxaeHui nkempyeTcs B [MpoTokone pacxoxaeHuin pesynbtaTtoB ceepkn CHA (ganee — Mpoto-
kon pacxoxgeHun). Npu atom CneunannsnpoBaHHbIn aenosutapuii 3aBepsieT Cnpasky o CHA MW@ B cormacoBaHHOW YacTu
¢ npunoxeHvem NpoTokona pacxoxaeHui n He nosgHee 3 (Tpex) pabounx aHer ¢ aatbl nognucanns MNpoTokona pacxoxae-
HWUI yBegomnseT o dakTe pacxoxaeHnsa baHk Poccun.

dakT nocneayoLero yCcTpaHeHs pacxoxaeHuin noarsepxaaeTtcs nytem 3asepeHus cnpasku o CHA MNP Cneuu-
anM3npoBaHHbIM Aeno3utapneM 6e3 oroBopok



B cnyyasix usMeHeHusi 4aHHbIX, HA OCHOBaHMK KOTOPLIX Obina onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
UMCTbIX aKTMBOB MOANEXMUT nepepacyeTy. [lepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBISIETCA, KOrAa OTKIMOHEHWE
MCMNOSb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (06s3aTenscTBa) coctaBnsieT MeHee vYeM 0,1% KOPPEKTHOM CTOMMOCTM YUCTbIX
aKTUBOB U OTKINOHEHNEe CTOUMOCTN YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT MeHee 0,1% KoppeKkTHON CTOMMOCTU
UNCTbIX aKTUBOB.

B cnyyae ecnu BbisiBNEHHOE OTKIMOHEHNE UCNONb30BaHHOW B pacyeTe CTOMMOCTHM akTuBa (06s3aTenbcTBa) CocTaB-
nset 0,1% n 6onee KOPPEKTHOM CTOMMOCTM YUCTbIX akTMBOB CneunannsvpoBaHHbIA 4eno3NTapuini COBMECTHO C YNpaBrsio-
e KoMMnaHuen onpeaensieT HOBYIO CTOMMOCTb YACTbIX aKTMBOB, a Takke CTOMMOCTb nasi Npu npnobpeTeHnun u Npu norawue-
HUM 1 oOMeHe naeB U1, OCYLLECTBIAIOT BO3MeLLeHNe yulepba BnagensLam NHBECTULMOHHBIX Naes.

Mpu BbISABNEHUN OTKIOHEHWS YNpaBnsAoLas KOMNaHUS U creuvanusmpoBaHHbIN Oeno3uTapuin 0693aHbl NPUHATL
Mepbl ANsi NpeAoTBpaLleHUs ero NOBTOPEHMS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

[ata  3auMcneHusi  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 nu-
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
0653aTenbCTB N0 BO3BpaTy BkNaza (Bo3BpaT Ha
cuet MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

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

[ata peweHua Banka Poccum 06 oT3biBE nun-
ueH3unn 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 cepTuduKaThbl (3a UCKnoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAernkam, coBepluae-
MbIM Ha BO3BPATHOM OCHOBE,
(coenkn PEIMO))

HaTta nepexona npas COBCTBEHHOCTU Ha
LieHHble 6ymarm:

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

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

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

[NaTa nepexofa npaB cOBCTBEHHOCTYU Ha LieHHble Gy-
maru:

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

ecnv OOKyMeHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIoYEHNEM
OenosnTHbIX CepTUMUKATOB) - C AaTbl Nepeaaydn
ueHHon 6ymarun MUP, onpegeneHHon B COOT-
BETCTBUM C YCNOBWSIMM [OroBOpa WM MnoaTBep-
XOEHHOWM akTOM npuema nepegayu LeHHbIX Oy-
mar;

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

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

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

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

[Ona nebutopckol 3ag0mKeHHOCTU
Mo MPOLIEHTHOMY (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 AONTr0oBOM LEeHHOM byMmarn onpegeneHHass METOA0M NpUBEAEHHOW 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 AOATrOBbIX 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 MHGOPMALMOHHOI rpynnbl «MHTepdaKc» 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
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. 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 coobLeHuii 0 BbiNnate AMBUAEHA0B 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 Ecnv 8 kauectse 3HaueHus PD 41a peiiTUHIOBOM KaTeropun AAA PeiiTUHIOBOE 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/KEHHOCTb, 0BECLIEHEHME N0 KOTOPOIi PACCUNTBIBAIOCH PaHEe C MOMOLLBIO AaHHbIX no Cost of Risk no noprdensm

6aHKoB.



obs3zaTtenbcTBam KOHTpareHTa, nocrie 4ero no HenNpPoCpo4YeHHbIM AeHEeXHbIM NOTOKaM AOMNONMHUTENMTbHO KOPPEeKTUpy-

€TCA Ha CPOK AEHEXXHOro NoToka B COOTBETCTBUMU C N.4.4.

4.4. KoppektupoBka BeposATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Anga kaxgoro OeHeXHOoro notoka paccuntoiBaetca PD, ucxoga ns PD koHTpareHTa (onpeaeneHHoro B CooT-
BeTCTBUM C Nn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 HacToswero MNpunoxeHnst), CKOPPEKTMPOBAHHOTO Ha CPOK AEHEeX-

HOro noToka:

. KoppekTnpoBka Ha CpoK OEHEXHOro NoToka He OCyLLEeCTBNAEeTCA O MOMEHTa NepBoro noraweHus no 3a-
AOIMKEHHOCTU, B CryyYae, ecniv CPpokK A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb Ae-
chonTa KOHTpareHTa NpeBbILLaeT BEPOATHOCTb AedonTa Anst HauxXyaLero peiTuHrosoro rpeiiaa (Ca-C)®? no gaHHbIM oTyeTa
(Annual default study) penTuHrosoro areHtcTea Moody’s (ans opugnyeckux nuu, He asnsawowmMmmca MCB) nnm Hauxygwen
BEPOATHOCTW fAedponTa ANd Takoro KOHTpareHTa ns kateropum MCB (npv oTCyTCTBUM NPOCPOYEHHBIX AEHEXHbIX NOTOKOB, Bbl-
BOASLUMX 33A0MKEHHOCTb M3 COCTOSHNSA ONepaLyoHHOW);

o KoppekTupoBka Ha CpoK AeHeXHOro NoToka He OCyLLIeCTBNSETCA, B Clyvae, €Cnn CPoK A0 AaTbl AEHEXHOro
noToka He mpesbiwaeT 1 roga oT AaTtbl OLEHKM U Yy KOHTpareHTa MMeLTCA NPOCPOYEHHbIE AeHeXHble MOTOKM, BblBOASLLME
3a0MKEHHOCTb N3 COCTOSAHMSA OnepaLlyoHHON.

B cnyvae, ecnu koppektupoBka PD Ha CPOK AeHEXHOro MoToKa He OCYLLEeCTBNSeTCs, BepOSTHOCTb AedonTta Ans
AeHexHoro notoka (PD(Tn)) npMHMMaeTcst paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK AEHEXHOro NoToka ucnonb3yeTca opmyna pacyeTa Be-

posTHOCTW AedhonTa No NoAxoAy OUEHKM UHTeHcMBHOCTM (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedonTa No MeToay OLUEeHKA UHTEHCUBHOCTHU.

Tn
PDrp, =1—(1—PD)365
roe,
PD — BepoATHOCTb AedonTa KOHTpareHTa, paccymTaHHas B COOTBETCTBUM € n.4.1-4.3,;
Tn — KONMYECTBO KaneHaapHbIX AHEW A0 NoralleHnst JEHEXHOro NoToka.

3HayeHune PDy,, OKpyrnaeTcs 0o 4 3HAKOB MOCHe 3ansiTon B JONAX N A0 2 3HAKOB NOCIe 3ansTon B MPOLEHTax.

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaeTCsA B COOTBETCTBMU ¢ Tabnuvuen 1 Mpunoxenua 1.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickoin depe-
pauun, NPUCBOEHHOrO POCCUMCKUM PENTUHIOBBIM areHTCTBOM MO HaLMOHAaNbHOW PENTUHIOBON LuKane v (MnvM) MHOCTPaHHbLIM
PENTUHIOBBIM areHTCTBOM NO MEXAyHapOAHOW PENTUHIOBOW LUKane.

4.5.3. CoOTBETCTBME PENTUMHIOB NEpPECMATPUBAETCA B Cllyvyae WU3MEHEHWUs PENTUMHIOBbLIX LUKaN PEeNTMHrOBbIX

areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

32 BepoATHOCTb AedONTa MOXKET NPEBLILLATL BEPOATHOCTb AedONTa 417 HAUXYALLEN KAaTEFOPUMN KAaYecTBa, B C/lydae BbiABNEHUA NPU3HAKOB obecLeHeHus
B OTHOLUEHWUM KOHTpareHTa.



4.6.1. [ns onpedeneHunsi KPEQUTHOIO PeNTUHIra MHOCTPAHHOTO KOHTPAreHTa MCnonb3yTCH KPeAUTHbIE PENTUHIU
MeXayHapOAHbIX PENTUHIOBbLIX areHTCTB. [pn onpegeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPAareHToB NCMNOoMb3YHTCS
KPeAMTHbIE PEATUHIN POCCUNCKNX PEATUHIOBBIX areHTCTB.

4.6.2. B uensax HacToswero MNpunoxeHns CNonb3yeTcs KPeAUTHBIN PEVTUHT MO LUKane perTUHIOBOro areHTCTBa,

COOTBeTCTByPOLLl,eIZ BanTe OCHOBHOro gonra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosHun gecdonta, PD ycTaHaBnMBaeTcA paBHom 1.

4.8. [Onsa 3apomKkeHHOCTU, 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

IHlompedoumenvckue u npouue ccyowt huzuveckum auyam
Tun noprdens HeoOecneYeHHbI
CTausl KPEUTHOTO TOPThest 1 2
BanoBast cTouMOCTh KpeAUTOB, MIIPA. PYO. 3028.30 | 175.70
pe3epB 1moj 00eCIICHeHNEe KPEAUTOB, MIIPA. PYO. 87.60 | 38.00
CoR 2.89 | 21.63

[ns uenewn pacyeta Cost of Risk B oTHOLeHWM npas TpeboBaHusA K Pu3nyeckum nuuam, obecneyeHHbIX He MeHee
yeM Ha 80% OT HOMUHaNBLHON CTOMMOCTM 3aJ0IMKEHHOCTM 3arN0roM XWUMon HeaBMKUMOCTU, UCMONb3YTCA AAHHbIE OTYETHO-
ctn MC®O 3a 2022 r. NMAO CbepbaHk (Tabnumua 2).

Tabnuua 2
AKunuwgnoe kpeoumosanue puzuueckux auy
Tun noprdens o0ecrnevyeHHbII
CTaIusI KPEUTHOTO TTOPThEst 1 2
BasoBast CTOMMOCTB KPEIUTOB, MIIP. PYO. 7144.30 | 348.00
pe3epB noj 00ecIieHeHne KPEAUTOB, MIIP. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnu npaBa TpeboBaHus K huandeckomy nuuy obecneyeHbl MHbIM BUAOM UMYLLIECTBA, TO A5 OLEHKU C y4eToM obec-
neyeHus mucnonb3yetcsa CoOR, paccuMmTaHHbI N0 HeobecnevyeHHbIM NopTdenam KpeanToB N0 AaHHBIM OTYETHOCTU GaHKOB,
cocTaBneHHol B cootseTcTBUM ¢ MCPO, npn atom BenmymHa CoR npupaBHuBaeTca k PD. LGD c yyeToM obecneyeHus onpe-
nensietcs B cootTBeTcTBUM € Pasgenom 5 Hactosiwero MpunoxeHus.

Pasgen 7. MeTog yyeTa KpeanTHbIX PUCKOB MYTEM OLEHKU CNpaBeaIMBON CTOMMOCTM MO OTYETY OLEHLLMKA MO COCTOSHUIO Ha
[aTy He paHee BO3HUKHOBEHMS cOoObITUSA, BeayLLEero kK 06ecLeHeHuHo.
7.

7.1. TpumeHeHue oT4yeTa OLUEHLLUKa ANs Uenen onpeaeneHus cnpaBeanvMBoi CTOMMOCTM C y4eTOM 06ecLeHeHnst
(Bknovas gedonT) BO3MOXHO ANs BCEX aKTUBOB, yKa3aHHbIX B [punoxenun 1 k HacToawmm npasunam onpegeneHms CHA.

7.2. B cnyuae, ecnu B nepuof NpMMEHEHNsI OTYETA OLIEHLLMKA AN onpeaerneHnsi cnpaBeaMBoi CTOMMOCTM BO3-
HUKaeT (BbiSBNseTcs) cobbiTue, BeayLlee K 06ecueHeHn0, TO HEOOXOAMMO OCYLLECTBUTL BHEMITAHOBYHO OLIEHKY aKTUBA OLIEH-
wmkom B TedeHne 20 gHen ¢ aaTtbl BbIABMEHWUsSI Npu3HakoB obecueHeHus. [lata, Mo COCTOSIHUIO Ha KOTOPYH onpeaensieTcs
HOBasi OLlEeHKa, He JomkHa ObiTb paHee AaThl BO3HWMKHOBEHUS cobbiTus, BeayLlero k obecueHeHmio. C gatbl HacTynneHus
coObITHs, BegyLero kK obecueHeHno, 1 4o AaThl MPUMEHEHMST HOBOrO OTYEeTa OLEHLUMKA, YNPaBnsaoLwas KOMNaHusa OOImKHA
CKOPPEKTUPOBATb NOCMNEAHION U3BECTHYIO CNpaBeasIMBY0 CTOMMOCTb, ONpedeneHHy0 No OTYETY OLUEHLLMKA, COCTaBIEHHOMY
[0 BO3HUKHOBEHMS TaKkoro cobbiThs!, C NPUMEHEHNEM METOL0B KOPPEKTUPOBKM CPaBeAnvBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AllemM NpUnoXxeHun.



MpunoxeHune A k NMpunoxeHuto 4.

CnnCcoK NCTOYHMNKOB, ucnonb3yemMbiX And oOu4eHKU KpeauTHOro pucka.

1.

B oTHOLLEHUN ropuanYeckmx Nyl (Mpy HaNUYUK OCTyNa K UCTOYHMKaM MHdOopMaLIMK):

ynonHoMo4eHHoe areHTcTBo OO0 «UHTepdakc-LIPKN» (LileHTp packpbiTisi KopnopaTuBHOW MHpopmaLmm)

https://www.e-disclosure.ru/;

MockoBckas Bupxa https://www.moex.com/;

cant LleHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbuTpaHbix gen https://kad.arbitr.ru;

e[MHbIN dheaepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e[MHbIN beaepanbHbIN peecTp cBeaeHun 0 hakTax AesaTenbHOCTU 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/;

ouumanbHbI caiT KOHTpareHTa/aMUTEHTa/KpeaUTHOW opraHusaL/nu;

cepBuC npefocTaBneHnss Gyxrantepckon (rogoBoi) oTveTHocTn Pocctata - http://www.gks.ru/account-
ing_report;
rocyaapcTBeHHbIi MHPOPMAaLMOHHBIN pecypc Byxrantepckow (cpmHaHcoBow) oTdeTHocTu: https://bo.na-

log.ru/
[OKYMEHTbI, MONy4YeHHble YNpaBnsioLwei KoMnaHuen, B OTHOLLEHWUMW IOPUANYECKOTO NvLa

2. B oTHOLEHUN dn3n4ecKnx nnL;

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

eauvHbIA (heaepanbHbIv peecTp ceegeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru

nsgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

OOKYMEHTbI, NoJ1y4YeHHblIe Ynpasnsatowen KomnaHnemn, B OTHOLEHMM 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. UHopmayusi o yeHHbIX 6yMazax, ucrnosib3yemMbix 015 yenel pacyema KpedumHoz20 crnpeda, 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. OnpepenseTcs, AOXOAHOCTU KAKoro M3 MHAEKCOB MosyyYeHHasi JOXOAHOCTL 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 cnpep paccumTbiBaeTCst Kak pasHuua Mexay AOXOAHOCTbLIo 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:
¢ WHpekc MocBupxu kopnopatmeHbIx obnurauui (aropaums 1-3 roga, peATUHN N0 HAaLMOHANbHOW PEUTUHIOBOW LKane =
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

BeposatHocTn gedonTta AN KaXkaon rpynnbl pedTUHra onpeaensieTcs CornacHo AaHHbIM POCCUMICKOTrO PEATUHIOBOro
areHtcTBa AO «3kcnepT PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa no peMTUHIOBLIM KaTeropusiM HaumoHanbHON poccui-
CKOWN PEWTMHIOBOMN LUKanbl AreHTCTBa AN BCeX OOBbEKTOB PEUTUHIa, KPOME CTPYKTYPHbIX 00nurauun 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 «3kcnept 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,

EIEEH(RIV), SR ruBB+ BB+.ru BB+|ru| =2 = 2
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-cC

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, i i i
(RU) ruB- B-.ru B-|rul Ca-C | ccc-c ) cee-c
CCC(RU) ruCCC CCC.ru CCCljru| Ca-C CCC-C | ccc-cC
CC(RU) 1 Huxe (He ruCC un Huxe (He CC.ru n Hwxe (He CCjru| u Hnxe (He i i i
Bkntoyas D(RU)) BKrtoyas rubD) Bkntovasi D) Bkntoyasi D|rul) C dee-e | dee-©
D(RU) ruD D D|ru| D D D




MNPUNOXEHWUE 5

Mopspaok onpeageneHun cnpasea/iuBor CTOMMOCTU MHOCTPAHHbIX LI@HHbIX
6éymar

Bbi6op cnocoba oLeHkn cnpaBeAnvBoi CTOMMOCTM LieHHbIX Bymar (B TOM YMcne LeHHbIX ByMar ogHOro 1 TOoro e Bbl-
nycka) onpegenseTtcs Hannyrem akTU4eckon BO3MOXHOCTU pacnopsKaTbCs LleHHbIMU Bymaramu (LeHHon Gymaroi) B ycno-
BUSIX HEAPY>KECTBEHHbIX AeNCTBUIA, NPeAnpUHUMAeMblX CO CTOPOHbLI MHOCTPaHHBIX FOCYAApPCTB, MEeXAYHAPOAHbIX OpraHv3a-
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 ropuanyecknx nuu n rpaxxaad Poccuickon ®egepaumu.

XpaHeHue 4yepe3 HKO HP[
MecTo XpaHeHus1, Kak KpUTepUin OrpaHUYEHUst PacnopsKEHNA
LieHHbIMK ByMaramu

O6nurauyun nHoctpaHHoro amuteHTa, FOBO3 PO, obnuvraunm mexayHapoaHbIX KOMNAaHWM, JONTOBbIE LieHHbIe ByMarn MmexayHapoaHbIX
(PUHAHCOBbLIX OpPraHM3aunii U1 MHOCTPaHHbIX rOCYAapCTB

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BupxeBble LeHbl UCNOMb3YKTCSA TOMbKO NPY HANU4YMKU JOCTyNa U BO3MOXHOCTU COBEpLUATb CAENMKU Ha Takmx bupkax (cm.MpunoxeHue 4)

[na onpefeneHvs cnpaBeanuBoOi CTOMMOCTY MCNOMb3yTCH crneaytowme LeHsl MockoBckon Brpxu (ecnm oHa Npy3HaHa akTUBHBLIM PbIH-
KoM), BblbpaHHble B criegytowem nopsgke (yobiBaHusa npuopuTeTa):

e  CpefHeB3BelLeHHas LeHa Ha MOMEHT OKOHYaHWs TOProBON CeECCUM poccuimckom bupxn Ha aaty onpegenermsa CHA;
e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW Ceccum poccrmnckomn bupkmn Ha aaty onpeaenermsa CHA.

CnpasepanmBas CTOMMOCTb [OMITOBON LieHHOW Bymaru onpenenserca ¢ y4eToM HaKOMMeHHOro KynoHHOro Aoxo[a Ha [aty onpeneneHus
CYA.

Ecnn Ha pgaty onpegenenns CHA oTCyTCTBYIOT LieHbl OCHOBHOTO pblHKa, AN onpedeneHns cnpaBeanvMeon CTOMMOCTU LeHHoW Bymaru npu-
MEHSII0TCA MOAENM OLEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHS1, 3a UCKIIOYEHWEM Cyyas, KOr4a OTCYTCTBME PbIHOYHBIX LieH 06yCcrnoBnieHo
HETOProBbIM AHEM OCHOBHOrO pbiHKa. B aTom cniyvae Ha aaty onpegenenns CHA gonycTMmo Mcnomnb3oBaTh LieHbl NOCNeAHero ToproBoro
[OHS1 OCHOBHOW BUpXM.

2 YpPOBEHb cnpaBseannBon CTOMMOCTHU

1) ueHa, paccumtaHHas HKO AO HP[ no yTeepxaeHHbIM meToamkam noske 01.12.2017, onpeaenerHas 1 unu 2 metogom (no y6biBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpegHsis MHAMKATMBHAs LeHa, onpeaeneHHasi no metoauke «Cbonds Estimation Onshorey, packpeiBaemasi rpynnon komnanui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) uHpekcHas ueHa, onpegeneHHasi no metogmke RUDIP RUS (no ncxogHbIM AaHHBIM, OTHOCALWMMCS K 1 1y 2 ypoBHI0)(No ybbiBaHMI0)),
packpblBaeMas MHOPMaLMOHHO-aHanuTM4Yeckum npoayktom RuData Price MexayHapoaHon nHgopmaumoHHow rpynnbl «HTepdake»
(https://rudata.info/aboutDB/data-price)

B cny4yae OTCYTCTBUA pacyeTHbIX LieH, pacKkpblBaeMbIX YKa3aHHbIMU BbllLl€ NCTOYHUKaMK mmpopmaumm, B CBA3W C HETOProBbiM AHEM 6VIp)K,
No UTOram TOProB Ha KOTOPbLIX onpeaenatnTca pacyeTHble LUeHbl, Angd Lenen onpepeneHna cnpaBe,qnmson CTOMMOCTU aKTUBOB UCNOJSIb3Yy-
€eTCA UeHa, pacC4nuTaHHasaA no ntoram nocriegHero ToproBoro gHA. Takown noaxop, ncnonb3yeTcqd B OTCYTCTBUE coObITUIA, KOTOpble Mornm
CyluleCTBE€HHO NOBJIMATb Ha 3Ha4YeHne pacquHoPl LIeHbl B HeTOpFOBbIIZ O€EHb.

Onsa ueHHbIx 6ymar, HOMUHUPOBAHHBIX B PyONsX 1 He ABNSAIOWMUXCA eBpoobnunraumsaMm, UCnonb3yeTcs Tak xe:
4) ueHa, onpegeneHHas No MOAENM OLEHKM ANSA LieHHbIX Oymar, HOMUHMPOBaHHbLIX B pybnisx, B cooTBeTcTBUM C [Npunoxexnem 3 (mogenb
OLIEHKW MCNOMb3yeT NCXOAHbIE AaHHble 2-T0 YPOBHS B cryyae oTHeceHus obnuraumm K pevitnHrosow rpynne |, |l unw 111)

3 ypoBeHb CnpaBeanMBoi CTOMMOCTHU



https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

1) ueHa, paccuntaHHas HKO AO HP[ no meTtoamkam ytBepxaeHHbIM nosxe 01.12.2017, onpegeneHHas Metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHas UeHa, onpegeneHHas no metoamke RUDIP RUS (no ncxogHblM AaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemasi WH-
cdopmaumnoHHo-aHanuTuyeckum  npoayktom  RuData  Price MexayHapogHo — uHdopmauuoHHon  rpynnbl  «HTepdake»
(https://rudata.info/aboutDB/data-price)

B cny4yae OTCYTCTBUA paCHETHbIX LleH, pacKpbiBaeMbIX YKa3aHHbIMU Bbille NCTOYHUKaMK Manopmame, B CBA3M C HETOProBbiM AHEM 6VIp)K,
Nno UToram TOProB Ha KOTOPbIX ONPeaenatnTCa pacyeTHbIE LieHbl, A5 Lenen onpeaeneHns cnpaseasiuBon CTOMMOCTN akTUBOB ncnonb3yeTcqd
LleHa, paccyMTaHHasa no uToram nocriegHero ToproBoro AHs. Takon noaxon ncnonb3yeTcd B OTCYyTCTBUE cobbITni, KOTOpble MOrnn cyule-
CTBEHHO NOBNUATb Ha 3HAYEHME PacYETHOW LiEHbl B HETOProOBbIN AEHb

3) ANnS ueHHbIX Bymar, HOMUHUPOBAHHbLIX B POCCUMCKUX PYBNsX U He ABNAOLMXCA eBpoobnuraumamn - LeHa, onpegeneHHas no mogenu
OLEHKM NS LEeHHbIX 6yMar, HOMMHUPOBaHHbLIX B pybnsx, B cooTBeTCTBMU C MNpunoxeHnem 3 (Mofernb OLEHKN UCNONb3yeT NCXOAHbIE AaHHbIe
2-ro ypoBHS B criydae oTHeceHus obnuraumu k IV penTMHroBom rpynne)

4) ueHa (CTOMMOCTb) OnpeaeneHHas ¢ UCMofb3oBaHMeM HabnogaeMbix/MOATBEPXKAAEMbIX KOTUPOBOK, NPeAOCTaBMNEHHbIX NPOd. y4acTHM-
KaMu pblHKa LieHHbIX Bymar, Ha OCHOBaHNM MOTUBUPOBAHHOIO CYXAEHUs YNpaBnsioLien koMmnaHum (B TOM 4ucne o cnocobHocTn peann3o-
BaTb aKTUB TakMm n1uam), B Te4eHne Cpoka, YCTaHOBMEHHOro Npod. y4acTHUKOM 1151 BO3MOXHOMO COBEPLUEHNS CAENKM Mo NpefocTaBneH-
HoM koTupoBke. Npu aToM cBedeHns 0 HabnogaeMbix/MOATBEPXAAEMbIX KOTUPOBKAX JOMMKHbI OOHOBIATLCA HE pexe, YeM Ha Kaxayto Aaty
onpepenexus CHA. B Tom cnyyae, ecnv HanpaeneHHas nHdopmauus Nnbo cornaileHne, perynupyoLiee OTHOLLEHNS CTOPOH, HE COOEePXUT
yKasaHus Ha CpOK, B TEe4eHMne KOTOPOoro npod. y4acTHMK roTOB COBEPLUUTL CAENKY Mo NpefocTaBneHHOW KOTUPOBKE, TO Takas KOTUpPOBKa
MOXET MCMoNb30BaThCH ANA Lenewn onpeaeneHns cnpaseinvBon CTOMMOCTY LieHHOW ByMary TOMbKO MO COCTOSIHWIO Ha 4aTy KOTUPOBKM.

5) ueHa (cToMMocCTb) onpeaeneHHas Ha OCHOBaHUM OTYeTa OLiEeHLLIMKa, COOTBETCTBYIOLLEIO 3aKoHOAATENIbHLIM TPEOOBaHMSIM B OTHOLLEHWN
oueHkun nmyectea NN, nnbo 0 (Homb) (OLEHKa NO HYyNEBOW CTOMMOCTM AOCTYMHA TOMbKO AN MHOCTPaHHbLIX OGNUraumin, He CBSI3aHHbIX C
POCCUICKUMMN FOPUANYECKUMU NNLLaMK, JOMTOBbLIX LEHHbLIX ByMar MexayHapoAHbIX (MHAHCOBBLIX OpraHW3aunii U MIHOCTPaHHbIX rOCyAapcTB,
KOTOpble GbINM NEPBUYHO pa3MeLLeHbl B MHON cTpaHe, Yem Pd, B criyuyae noaTBepXAeHUsi HEBO3MOXHOCTU pacnopsikaTbCsi akTUBOM W Hanu-
yna 06CTOF|TeJ'IbCTB, cBMnaeTenbCTBYOWNX O HEBO3MOXHOCTU OCYLLLIECTBUTb HaAEeXHYI OUEeHKY akTuBa B COOTBETCTBUU C d)e,qepaanblM
3akoHoM N-135 "O6 oueHouyHon geaTensHocTn" oT 29.07.1998 roga).

XpaHeHue He vyepe3 HKO HP[,
MecTo xpaHeHus, Kak KpUTEPUIN OrPaHNYEHNS PacnoPSKEHNS
LEeHHbIMK Gymaramu

Ob6nwurauun nHocTpaHHoro amuteHTta, FOBO3 P®, obnvraunm mexayHapoaHbIX KOMNaHWA, AONroBble LieHHble ByMarn MexayHapoaHbIX hu-
HaHCOBbIX OpraHM3aunin U UHOCTPaHHbIX rOCyAapCTB

1 YpOBEHb cnpaBegnnBon CTOMMOCTU
Bupxesble LiEHbI MCNOJb3YKTCA TOJIbKO NMpU HANM4nn oCTyna n BOSMOXXHOCTW coBepLUaTb COEJIKM Ha TakKnxX 6Mp)KaX (CM. [MNpunoxeHue 2)

[na onpegeneHus cnpaBeanvMBoM CTOMMOCTU MCMOMNb3YOTCS Crneayowme LeHbl OCHOBHOMO pPbiHKA (M3 YMCna aKTMBHBIX POCCUMCKMX BUpXK 3a
ucknodeHneMm MockoBckor bupxu), BbibpaHHble B criegytoem nopsiake (yobiBaHust npuoputeTa):

e  CpefHeB3BeLLEHHas LeHa Ha MOMEHT OKOHYaHMS TOProBON CECCUM POCCHICKOM Brupxn Ha aaTy onpegenermsa CHA;
e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOWM CECCUM POCCUICKON Bupxun Ha gaTy onpegenexHus CHA.

CnpaBeanveas CTOMMOCTb JOMrOBOW LIEHHOW Bymaru onpeaensieTcs ¢ y4eToM HaKoMMeHHOro KynoHHOro AoxXo4a Ha aaty onpeaeneHusa CYA.

Ecnv Ha paTty onpefeneHus CHA oTCyTCTBYIOT LieHbl OCHOBHOIO pbiHKa, ANS onpeAeneHust cripaBeanmBoii CTOMMOCTU LieHHON Bymary npume-
HSIIOTCA MOAENM OLIEHKM CTOMMOCTY LieHHbIX ByMar 2-ro YpoBHSI, 3@ UCKIIOYEHNEM Cllyyast, Koraa OTCYTCTBUE PbIHOYHLIX LIeH 0BYCNoBneHo He-
TOProBbIM OHEM OCHOBHOTO pbiHKa. B aToM cnyyae Ha gaty onpegeneHus CHA gonyctuMo MCnonb3oBaTh LieHbl NOCneAHero TOproBoro AHs
OCHOBHOW BGUPXN.

2 ypoBeHb CnpaBeanvBoi CTOMMOCTH

1) MHOekcHasn LeHa, onpegeneHHasi no metoauke RUDIP (Mo ncxogHbIM AaHHBIM, OTHOCALMMES K 1 unu 2 ypoBHI0), packpbiBaemasi MHGopMa-
LMOHHO-aHanuTnyeckum npogyktom RuData Price MexayHapoaHon nHcopmaumoHHou rpynnel «MHTepdakey (https://rudata.info/aboutDB/data-
price)



https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price

2) uvHOMKaTMBHAsA UeHa, onpegeneHHaa no wmetogumke «Cbonds Valuation», packpbiBaemas rpynnon komnaHun  Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) wHAMKaTMBHAs LUeHa, onpegeneHHas no Metoguke «Cbonds Estimation»», packpbiBaemas rpynnon komnauum Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyyae oTCyTCTBMSA pacyeTHbIX LieH, pacKkpblBAaeMbIX YKkasaHHbIMM Bbllle UCTOYHUKaMU UHpOPMaLMK, B CBA3M C HETOProBbIM AHEM BUpPXK, MO
MTOram TOpProB Ha KOTOPLIX ONPeaensitoTCs pacyeTHbIE LiEHbI, ANs Liernei onpeaeneHms cnpaBeiMBoi CTOMMOCTY akTUBOB UCMOSb3yeTcs LieHa,
paccuuTaHHas no MToram rnocregHero ToproBoro AHs. Tako Noaxos UCNonb3yeTcst B OTCYTCTBUE COBLITUIA, KOTOPbIE MOFMMW CYLLECTBEHHO MO-
BMNUATb Ha 3HAYEHMEe PacyHeTHOW LieHbl B HETOPrOBbIN AEHb.

*BbllUeykasaHHble LieHbl MPUMEHSIOTCS NMPU HanMuMmn hakTM4ecko BO3MOXHOCTM pacrnopspkaTbCsl LIEeHHOW Bymaroi ¢ y4eToM opraHu3oBaHHOW
Llenoykm (Cxembl) XpaHeHus

3 ypoBeHb crnpaBeanMBoi CTOMMOCTH

1) wHAekcHasd ueHa, onpegeneHHas no metoanke RUDIP (no ncxofHbIM AaHHBIM, OTHOCALLMMCS K 3 YPOBHIO), packpbiBaemas MHdop-
MaLUWoHHO-aHanuTnyecknm npogyktom RuData Price MexxayHapoaHon nHopmMaLmoHHon rpynnbl « AHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUSI pacYeTHOM LieHbl, PackpbiBaEMON Yka3aHHbIM Bbllle UCTOYHUKOM MHAOPMAaLMK, B CBSI3N C HETOProBbIM AHEM BupK, no
MTOram TOpProB Ha KOTOPLIX ONPeaensitoTCs pacyeTHbIe LiEHbI, Ars Lernei onpeaeneHms cnpaBeanivBoi CTOMMOCTM akTMBOB UCMONb3yeTcst LieHa,
paccyuTaHHasi no MToram rnocriejHero TOproBoro AHs. Tako Noaxos UCNonb3yeTcsi B OTCYTCTBUE COOBLITWI, KOTOpPbIE MOFM CYLLECTBEHHO MO-
BMUSATb Ha 3HAaYEHNEe PacYETHON LieHbl B HETOPIOBLIN AEHD.

*BhbllleykasaHHasi LeHa NPUMEHSIETCS NPU Hanuuum akTU4eckol BO3MOXHOCTM pacrnopsixaTbCsi LleHHOW Bymaroin ¢ y4eTom opraHM3oBaHHOM
LLenoYkn (CXembl) XpaHeHus

2) ueHa (CTOMMOCTb) OnNpeAeneHHas ¢ UCnonb3oBaHneM Habngaembix/NoaTBEPKAAEMbIX KOTMPOBOK, MPeAOCTaBNeHHbIX NPod. y4acTHMKaMu
pblHKa LeHHbIX Bymar, Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEeHUs YnpasnstoLen KoMnaHnm (B TOM Yncne o CnocobHOCTU peanv3oBaTth akTuB
TakMMm nuuam), B Te4eHne CpokKa, yCTaHOBIEHHOTO NPod). y4aCTHUKOM AN BO3MOXHOIO COBEPLUEHUS COAEMNKU MO NpefoCTaBNeHHON KOTUPOBKeE.
Mpwn aToM cBeaeHust o HabnogaeMbIx/NOATBEPXKAAEMbIX KOTUPOBKaX AOMMKHLI OGHOBNATLCA EXEeMECAYHO Ha nocneaHui pabounii AeHb KaneH-
AapHoro mecsua. B Tom cnyyae, ecnn HanpaeneHHas nHgopmaumsa nubo cornallueHve, perynupytoLlee OTHOLLEHUS CTOPOH, He COAEPXMUT yka-
3aHUSI Ha CPOK, B TeYeHWe KOTOporo npod. y4acTHUK rOTOB COBEPLUNTL CAENKY MO NPefoCTaBeHHON KOTMPOBKE, TO Takas KOTUMPOBKa MOXeT
MCMonb30BaTbCs ANs Lenen onpeaeneHns cnpaBeannBon CTOMMOCTMN LIeHHOW Bymary TonbKo MO COCTOSHUIO Ha AaTy KOTUPOBKM.

3) ueHa (CToMMOCTb) onpegeneHHas Ha OCHOBaHMM OTYeTa OLEHLLUKa, COOTBETCTBYHLLErO 3aKOHOAATENbHbIM TPEOOBaHUSIM B OTHOLLEHUN
oueHkn nmyulectsa MN®, nubo O (Honb) (B cnyyae NOATBEPXKAEHUSA HEBO3MOXHOCTU PACMopsXaTbCA akTUBOM M Hanmuums o6CTOATENbLCTB,
CBMOETENBCTBYIOLMX O HEBO3MOXHOCTM OCYLLIECTBUTb HAAEXHYH OLIEHKY akTMBa B COOTBETCTBUM ¢ PeaepanbHbiv 3akoHoM N-135 "O6 oue-
HOYHOW pesitenbHocTu" oT 29.07.1998 ropa).
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[MTEPBAA S—

[ononHuTenbHble 0COOEHHOCTU OLIEHKN:

1.

B cnyyae, ecnv LeHHble ByMaru orpaHUYeHbl B pacnopsikeHun B CBA3U C XpaHEHUEM B POCCUICKMX Aeno3nTapusix
(kpome HKO AO HP[), B OTHOLLEHMW KOTOPbIX BBEAEHbI OrpaHUUYUTENbHbIE Mepbl (CaHKLMM) CO CTOPOHbI CTpaH, OCy-
LLECTBNSIOLMX HeApY)KEeCTBEHHble OeWCTBMS B OTHOLEHUM Poccuiickoit ®eaepaumum U pocCUCKUX OPUANYECKMX
1L, U OTCYTCTBYET MHPOPMAaLMS O BbILLECTOSALLEM MECTe XpaHeHUs (Lenoyke XpaHeHust), TO cnpaBeaneas CTou-
MOCTb TakMX LeHHbIX ByMar onpeaensioTcs TOMbKO Ha 3-M YPOBHE C UCMOMb30BaHWEM CrieayoLLMX NOAXOA40B:

e LeHa (CTOMMOCTb) OnpeferneHHas C UCMonb3oBaHMEM Habniogaembix/NoATBEPXKOAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX NPod. y4acTHMKaMM pbiHKa LEHHbIX Bymar, Ha OCHOBaHWM MOTUBUPOBAHHOMO CYyX-
OeHna YnpaBngawwen koMmnaHum (B TOM Yucrie o cnocobHOCTM peanu3oBaTb akTMB Takum nvuam), B
TeyeHue cpoka, yCTaHOBNEHHOIO NPod. Y4aCTHMKOM AN BO3MOXHOMO COBEPLUEHUS cAeNnku no npeao-
cTaBneHHon kotuposke. Npn 3ToM cBeaeHUs o HabnogaembIx/NoATBEPKAAEMbIX KOTUPOBKAX OOJDKHbI
06HOBNATLCS He pexe, YeM Ha Kaxayto aaty onpegenexHus CHA. B Tom cnyvae, ecnv HanpaBrneHHasi
nHdopmMauma nnbo cornalleHne, perynupytollee OTHOLLEHUS] CTOPOH, HE COAEPXUT yKa3aHUs Ha CpoK,
B TEYeHMe KOTOpOoro npod. y4acTHMK FOTOB COBEPLUUTb CAENKY MO NpedoCTaBreHHON KOTMPOBKE, TO
Takasi KOTMPOBKa MOXET UCMONb30BaTbCA ANS Lenein onpeaeneHns cnpaBeasiMBoi CTOMMOCTY LIEHHOWN
Oymaru TonbKo MO COCTOSAHMIO Ha AaTy KOTMPOBKU

e  lleHa (CTOMMOCTb) onpeferneHHas Ha OCHOBaHUM OTYETa OLEHLLMKa, COOTBETCTBYIOLLErO 3aKoHoAaTeMb-
HbIM TpebOBaHNAM B OTHOLLUEHUW OLeHKU umyLlectea MNP, nnbo 0 (Homb) (B criyvae NOATBEPKAEHUS
HEBO3MOXHOCTU pacnopaXaTbCA akTUBOM U Hann4yuna O6CTO$|TeJ'IbCTB, cBnaeTenbCTByOWNX O HEBO3-
MOXHOCTW OCYLLECTBUTb HAOEXHYIO0 OLIEHKY akTuBa B COOTBeTCTBMM C PeaepanbHbiM 3akoHoM N-135
"O6 oueHouHoM gedatenbHocTn" oT 29.07.1998 roga)

B cnyyae, ecnu LeHHble Bymaru orpaHuyeHbl B pacrnopsbkeHUU B CBA3U C XPaHEHWEM B POCCUMCKUX AEMN03nTapusix
(kpome HKO AO HP[), B OTHOLLEHWN KOTOPbIX BBEAEHbI OFPAaHNYUTENBHBIE MEPLI (CaHKLMM) CO CTOPOHBI CTPaH, OCy-
LLeCTBMAILWNX HEAPYXECTBEHHbIE AEWCTBMA B OTHOLEHUMN Poccuiickon Penepaumm M poCCUMNCKMX HOpUONYECKUX
nuu, Npu 3aToM nmeetcsa uHdopmauus o Hanmdumm HKO AO HP[ cpeam BbiLLECTOSALMX MECT XPaHEHUS, TO CripaBes-
NMBasi CTOMMOCTb TakMX LeHHbIX Oymar onpenensoTcsi aHanorMyHo MeToaaM OLIEHKW, MPeayCMOTPEHHbIM Ang Xpa-
HeHus ueHHbIx bymar yepe3 HKO AO HP[ B HacTosem MNpunoxeHuu.

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B PacnopsiXeHUN B CBA3WN C XpaHEHWEM B POCCUINCKUX 4EeN03UTapusx
(kpome HKO AO HP[), B OTHOLLEHUW KOTOPbIX BBEAEHbLI OrpaHN4MTENbHbIE MEPbI (CaHKLMKW) CO CTOPOHbI CTPaH, Ocy-
LLECTBAAIOWMX HeApY>XeCTBEHHble OeACTBUS B OTHOLWeHWn Poccuickon dedepauum U pOCCUACKMX OPUANYECKUX
1L, NpyY 3TOM MMeeTCa HOPMaLMs O HaNMYMKM Cpeam BbILLECTOSALMX MECT XPaHEHUSI MHOCTPAHHLIX Aerno3nTapues,
3aperncTpuMpoBaHHbIX U (UNN) HAXOOALWMXCH HA TEPPUTOPUN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
OPYXXeCTBEHHbIE OeliCTBMSA B OTHoLeHUN Poccuiickon ®eaepavumm, pOCCUACKNX IOPMONYECKMX ML, TO CnpaBeanveas
CTOMMOCTb TakuX LieHHbIX Bymar onpegenstoTcs aHanormyHo MeTodaM OLEHKW, NpeayCMOTPEHHbIM AnS XpaHeHUst
ueHHbIx Bymar He yepe3d HKO AO HP[ B HacToswem MNpunoxeHun.

CnpaBeanueas CTOUMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHMUM OTYETa OLEHLUMKA LOJKHA yYuTbiBaTh Aen-
CTBYIOLLME OrPaHUYUTENbHBIE MEPbI, BBEAEHHbIE B OTHOLLUEHUM BnagernbLa LeHHbIX 6ymar (MHoro nuua, ocyLecTs-
NAKLWEro npaea no UeHHbIM 6ymaram) nmbo MHOro nuua (opraHu3aumm), B KOTOPOM (KOTOPOM) yYUTLIBAKOTCA npasa
BnagenbLa LeHHbIX bymar, coctaBnsaowmnx umyectso MA®, n (unu) Mecto xpaHeHUs oLeHMBaEMbIX LIEeHHbIX Bymar.
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