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TEPMWHbI 1 ONPEAENEHUA, NCNOJIb3YEMbIE B NMPABUITIAX OMNMPEOENEHUA CTOMMOCTU YUCTbIX AKTUBOB

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

YnpaBnsiowaa KoMnaHus - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBoM Poccuickon ®enepaumun um
MmeroLas NUUEH3N Ha OCYLLECTBEHNEe AEeATENbHOCTM MO YNPaBneHNio MHBECTULMOHHBIMU DOHAAMM, NaeBbIMN UHBECTU-
LIMOHHBIMU bOHAAMM M HEroCyAapCTBEHHBIMWU MEHCUOHHLIMM hoHAaMW. YNpaBnsioLas KOMNaHNa AeNCTBYEeT Ha OCHOBaHWUK
npaswn goseputensHoro ynpasnexuns MNA®.

MHBeCcTUUMOHHBIM Nal — MMeHHasa LeHHas Gymara, yaocTosepsiolas Ao Bragenbla nas B npaBe cOBCTBEHHOCTN Ha
MMyLLIeCTBO, cocTasnstoLlee MNP, npaso TpeboBaTb OT ynpasBnsaloLWwen KOMNaHUM Haanexallero 4OBEPUTENLHOro yrnpasne-
HusA MND, NnpaBo Ha NonyyYeHe AeHeXHOW KOMMeHcaLmMmn Npu npekpaLleHn 4orosopa goseputensHoro ynpasnexus MNA® co
BCEMW BragenbLamv UHBECTULMOHHbIX naes aToro MNP (npekpatuerumn MNND).

MpaBuna poBepuTenbLHOro ynpasneHus naeBbiM MHBECTULMOHHBLIM choHaom (Mpasuna Y NMU®) — ycnosus forosopa
AosepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnstoLLen KOMNaHen B CTaHAAPTHBIX hopMax, COOTBETCTBYHOLLME
TUNOBBLIM MpaBunamM gosepuTenbHOro ynpasnexus MNMUN®, yteepxaeHHsIM bankom Poccuu. MNpasuna Y MA®, n namerHeHns un
AOMOSHEHWA B HUX Noanexar pernctpaunm baHkom Poccun.

CtoumocTb unctbix aktuBoB (CHA) — BennuuHa, onpeaensiemMasi B COOTBETCTBMN C 3aKoHoAATeNnbcTBoM Poccuinckon de-
Jepaumm, Kak pasHuua mexagy CToMMocTbio aktmeoB MNP (ganee — akTuBbI) U BENUYMHOWM 006A3aTeNbCTB, Noasexallmx nuc-
MOSTHEHMIO 3a CYET yKasaHHbIX akTUBOB (Aanee — 0b6sa3aTenbcTBa), Ha MOMeHT onpegeneHns CHA M.

MpaBuna onpeneneHus CYA - nokanbHbIN akT ynpasnstoLlen komnaHum MNP, yctaHasnmsaoLWwmin NOPSAOK 1 CPOKK onpe-
aenexna CHA, B TOM Yncne nopsgok pacyeta cpegHerogosoit CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naes NMN®, nopsaok onpegeneHns CTOMMOCTY MMYLLIECTBA, NepeaaHHoro B onnarty MHBECTULMOHHBLIX naeB. Cnpases-
nnBasi CTOMMOCTb MMYLLIECTBA, NepeaHHOro B onnaTty MHBECTULMOHHBIX NaeB, onpeaensaeTcs ¢ y4eToOM anropuTMOB OLIEHKY,
npeaycMOTPEHHbIX B HacTosilwmx Mpasunax onpegenexnsa CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBONM oTYeTHOCTM. OnpeaenexHve cnpaBeanvMBon CTOMMOCTU akTUBOB U BENu-
YnHbI 06513aTENBCTB NMPOM3BOAUTCS B COOTBETCTBUM C MexayHapodHbIM cTaHgapTom cmHaHcoBon otyeTHocTh (IFRS) 13
"OueHka cnpaBeannMBoON CTOMMOCTH", BBEAEHHBLIM B AelicTBME Ha Tepputopumn Poccuinckon depepaunm npykasom MuHuctep-
ctBa puHaHcoB Poccunckon ®eanepauum ot 28 gekabpa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX CTaHOApPTOB
uHaHCOBOW OTYETHOCTU 1 PaszbsacHeHun MexayHapoaHbIX cTaHgapToB (OMHAHCOBOW OTYETHOCTU B AENCTBUE Ha TeppuUTOpun
Poccwiickon ®egepaumu 1 0 Npu3HaHUM yTpaTUBLLMMK CUITYy HEKOTOPbIX NMPUKa30B (OTAEMbHbIX NONOXEHW Npuka3os) MuHu-
cTepcTBa cuHaHcoB Poccuiickon ®Penepauummy ¢ yueTom TpeboBaHuii YkasaHusi LieHTpansHoro baHka Poccuickon ®epepa-
umm ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntoyasi MHble MCPO, npumeHsiemMble B COOTBETCTBUMN C OENCTBYHOLLUM 3aKOHOAA-
TENbCTBOM B OTHOLLEHWUN NAaEBbIX UHBECTULMOHHBLIX (hOHAOB.

CnpaBeanuBasi CTOUMOCTb (OMHAHCOBOroO akTUBa (hpUHAHCOBOro 0653aTenbCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mo-
nyyeHa npu Npogaxe akTMBa UMW ynnadeHa npu nepeaade obasatensCTea B pesynbtaTte CAENkU, 3aKnioUYeHHON Mexay Hesa-
BMCUMbIMW, XOPOLLIO OCBEOMIEHHLIMU U HE AENCTBYIOWMMM MOA AaBrieHueM o6CTOATENBCTB CTOPOHAMM, HA OCHOBHOM Wi
Havnbosiee BbIrOAHOM PbiHKE Ha AATy OLEHKM B TEKYLLMX PbIHOYHLIX YCroBusx. CrpaseanMeas CTOMMOCTb PaccYUTLIBAETCS
6e3 yyeTa 3aTpaT No CAErNke, 3aTpaT Ha TPAHCMOPTUPOBKY, U HANOrOB, BKIOYEHHbLIX B CTOMMOCTb CAETKY.

CnpaBe/:u'lMBaﬂ CTOMMOCTb MOXET ObITb AO0CTOBEPHO onpeneneHa npu crnegyrnwmnx ycnoBuax:

e KOTMpPOBKa (PMHAHCOBOIO MHCTPYMEHTa NybrukyeTcs Ha OCHOBHOM UM Hanbornee BbIrOAHOM PbiHKE AaHHOMO UHCTPY-
MeHTa;

e [eHEeXHble MOTOKM B OTHOLLUEHUM JONFOBOro UHCTPYMEHTa MOXHO 0BOCHOBaHHO paccynTaTh;

e CYLIEeCTBYET MOAENb OLEHKW, UCXOAHbIE AaHHble AN KOTOPOW MOXHO OLEHUTb JOCTOBEPHO.

HaGnropaemas n goctynHas 6upxeBas nnoijagka — TOproBas nnoLLagka POCCUCKON BUPXK 1 (MNn) MHOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegeneHus CHA K koTopon y YnpasnsLen KOMNaHum ecTb AOCTYN, Kak HanpsiMyto, Tak 1 yepes
PUHAHCOBbLIX NOCPEAHWNKOB, WM Ha KOTOPOW ynpasrstowas KOMNaHUsA MMeeT BO3MOXHOCTb PacrnopsiKaTbCs akTMBOM (aKTu-
Bamwu). YkasaHHble OupkeBble NnoLagku npMeedeHsl B MPUNoXeHUn 2.



AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn C akTuBOM UINU 06s3aTenLCTBOM npoBoOAATCA C AOCTaTOYHOM YacToToMn
1 B 0OCTaTOMHOM 0GbeMe, NO3BOMISOLEM nony4yaTtb I/IH(*)OpMaLI,VIIO 006 oueHKax aKkTUBOB UNKN 06s3aTenbCTB HA NOCTOSIHHOM

OCHOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMNa aKTUBHbLIX) C HAMBONbLUMM ANA COOTBETCTBYIOLLEro akTuBa unmn obasaTenscrTea oobe-
MOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA pUCK — pUCK BO3HUKHOBEHUS NOTEPb (YObITKOB) BCNEACTBNE HEMCMNOMHEHUSI KOHTPareHToM 06513aTenbCTB No A0-
roBOpy, BKMoYasi HeonnaTy KOHTPareHTOM OCHOBHOIO A0Mra W/ NpoLEeHTOB, MPUYUTAIOLWMXCS B YCTAHOBINEHHBIA OTOBOPOM
CpOK, @ Takke B pesynbTaTe U3MEHEHNS! OLIEHKN KpeaAMTOCNOCOBHOCTH (KPEAUTHOrO pUcka) KOHTpareHTa (3MMTEHTa).

KpeouTHbIN PENTUHI — MHEHWE HE3aBUCUMOTO PEWTUHIOBOrO areHTCTBa O CMOCOGHOCTM PENTUHIYeMOro nuua UCNOMHATb
npuHATbIE Ha cebst uHaHcoBble 0653aTenbCTBa (0 ero KPeauTocnocobHOCTH, (PMHAHCOBOWM HAAEXKHOCTU, (PMHAHCOBOW YCTON-
YMBOCTM), BbIPAXXEHHBIM C MCMOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpeaeneHHon peNTUHIOBOW LUKarne.

YPOBHM LeH Npu onpeaeneHnn cnpaBeaimBo CTOMMOCTY ONpeaensiTca B COOTBETCTBUMN ¢ MexayHapoaHbIM CTaH4apToOM
duHaHcoBow otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanMBoOM CTOMMOCTUY, BBEAEHHBIM B eACTBME Ha TeppuTopun Poccuii-
ckon depepauum npukaszom MuHuctepcTea dmnHaHcoB Poccunckon ®epepauun ot 28.12.2015 N 2171 "O BBegeHun Mexay-
HapoAHbIX CTaHAapToB (hMHAHCOBOM OTYETHOCTU U PaszbsacHeHun MexayHapoaHbix cTaH4apToB (OUHAHCOBOW OTYETHOCTU B
Aencteme Ha Tepputopumn Poccuinckon ®epgepauum n 0 NpUsHaHWKM yTpaTUBLUMMK CUIYy HEKOTOPbIX MPUKa30B (OTAENbHbIX MO-
noxeHun npukasoB) MuHuctepctea uHaHcoB Poccuiickon ®epepaumn”.

UcxopHble faHHble YPOBHH 1 - UeHoBLIE KOTUPOBKU (HeCKOppeKTI/IpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NWOEHTUYHbIX
aKTUBOB UnM 0643aTeNbCTB, K KOTOPbIM OpraHm3auuna nmeet OOCTyn Ha AAaTy OLEeHKWU.

UcxopHble AaHHbIe YpOBHﬂ 2 - ICXOAHbIE JaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIe ABMAKTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHUW onpeaefieHHOoro aktmea nnm obsasarenbcTBa.

UcxopgHble AaHHble YpoBHA 3 - HeHabnogaemble NCXOAHbIE AaHHbIE B OTHOLLEHUW ONpeaeneHHOro aktmea unm obssaTens-
cTBa.

OnepaunoHHasa aebuTopckas 3af0MmKeHHOCTb — Aebutopckas 3agomKeHHOCTb KOHTpareHTa, BO3HUKaLWwas B Xo4e Hop-
MarnbHOro onepauMoHHOro LUuMKna, kotopas bydeT morawieHa B TeYeHMe CPOKOB, YCTAHOBMIEHHbIX B HacToswmx [Npasunax
onpegenexusa CHYA. [lonyCTMMble CPOKM NPOCPOYKM, YCTAHOBIIEHHbIE AN OnepauuoHHON AebuTopcKon 3ad0MKEHHOCTH, He
AOIMKHbI NPMBOAWTL K NPU3HAHUIO Ge3HaZeXHON K MOMyYeHWI0 3aJ0IMKEHHOCTH, a Takke K 06eCLeHeHNI0 3a40MKEeHHOCTH.
Takas 3agomkeHHOCTb ByAeT peann3oBaHa ynpaBnsioLen KOMNaHnen B NofHOM obbemMe B CPOKU, YKNaAplBaloLLMECs B HOP-
MarnbHYl0 PbIHOYHYIO (MNW BHYTPEHHIOK) MPaKTUKY B3aVMOOEWCTBUS C KOHKPETHbIM BUAOM AeOUTOPCKON 3a40/MKEHHOCTMU.
YcTaHOBMNEHHbIE CPOKM MPOCPOYKN U UCMOSNHEHUS 06A3aTeNbCTB He AOMKHBI MPEBbILLAaTh PEKOMEHAYEMbIX CPOKOB B HACTOS-
wmx Mpasunax onpepgenexnus CYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTMKON yNpaBnsaoLwen KOMNaHum.

AkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO [JOKYMEHTaNbHO 0hOpMIIEHHOE NpodeccuoHarnbHoe CyXaeHne Ynpasns-
I0LLIeV KOMMaHUW, coaepkalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLEHKe CNpaBeanvMBo CTOMMOCTU aKTUBOB, O BENNYU-
HaX, UCMONb3yeMbIX B pacyeTe cnpaBeiivMBO CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSIX NPU3HaHUS/NpeKpaLLeHns npu3HaHus
aKTMBOB/06SA3aTENBLCTB, O BbISIBMIEHHbIX NMPU3HAaKax BO3HUKHOBEHUS KPEAMUTHBLIX PUCKOB U NMPoYMx 06CTOATENLCTBAX, KOTOPbIE
BMNWSAIOT Ha OLLEHKY cnpaBeanmBoi ctoumoctu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHre Takoro CykaeHns AonycTumo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswwmmMuy Mpasunamu onpeaenernnsa CHA, a Tak e B UHbIX UCKIMIOUYUTENBHbIX CrydasXx, Koraa Teky-
e MeToabl onpeferneHnsi cnpaBeaiMBor CTOMMOCTY akTuBa (06a3aTensCcTBa) C ydeTOM HECTAHAAPTHBIX BHELLHMX 06CTOSA-
TENbCTB MPUBOAAT K MCKAKEHWIO CMpPaBeAnMBOA CTOMMOCTU, @ NMPUMEHEHNEe MOTMBMPOBAHHOIO CyXOeHWUsi obecneuymBaeT
HagexHoe onpeaerneHue cnpaBeanueon ctoumocTn cootBeTcTBumn ¢ MCPO 13 n TpeboBaHusIM 3akoHogaTenbcTBa Poccui-
ckon ®enepauuu.

OBLLUUE NMONOXEHNA

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



roga (nanee - ®efepanbHblii 3akoH "O6 MHBECTULMOHHBIX hoHAaX") M NPUHATEIMU B COOTBETCTBUMU C HAMU HOPMAaTUBHLIMU
akTamu.

Hactoswwwme lNMpasuna onpegenenns CHA cocTasneHbl B COOTBETCTBUM C MexayHapoaHelMu cTaHgapTamu onHaH-
coBou otyeTHoCTM (MCPO), BBEAeHHbIMM B AenCcTBUE Ha Tepputopumn PO B YacTu, He NpoTMBOpeYaLlen AencTByoLwemy 3a-
KoHoaaTtenbcTey P®.

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

HacToswwe MNpasuna onpegenenus CHA onpeaensioT:

e nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, No COCTOAHMIO Ha KoTopoe onpeaensetca CHA, nopsaok onpegenexHus
cpeaHerogosoi CHA MN®;

e oOpsAoK onpefeneHvs AaTbl U BDEMEHW, MO COCTOSHUIO Ha KOTOPbIE ONpeaenseTcs CTOMMOCTb MMYLLECTBa, 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 MOpPSAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BblpaXEHHbIX B OQHON 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 YNCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takxke onpeaensaTb NOpsAoK OCYLLECTBIEHNS NHbIX NPoLeayp B Lenax pacyeTa
CYA MNP n pacyeTHOM CTOMMOCTU MHBECTULMOHHOTO nasi NMN® B criyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENBLCTBOM U HOPMa-
TUBHbIMK akTaMun baHka Poccun.

ViameHeHnst n gononHeHusa B HacToswue Mpasuna onpegenernmsa CHA MoryT GbiTb BHECEHbI B Cry4YasXx, YyCTaHOB-
NEHHbIX HOPMAaTUBHBLIMW NPaBOBbLIMW akTamu. B cnyyae Heo6xoOMMOCTM BHECEHWS U3MEHeHWU 1 aononHeHun B MNpasuna
onpegenexns CHA K HAM npunaraeTcsi NOACHEHME NPUYUH BHECEHUSI TakMX U3MEHEHUI U OOMNOMHEHUIA U yKka3blBaeTca AaTa
Havana NnpMMeHeHNs1 UAMEHEHUI 1 AONONHEHMI B HacToswue MNpasuna onpenenenns CHA.

NEPUMOANYHOCTb ONPEOENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEQHErOAOBOW CYA NMa®

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbIO Bcex akTuBoB MNP (nanee — akTuBbl), 1 BENNYMHOM BCEX
00a3aTenbCTB, NOANEXALLMX UCTIONHEHNIO 33 CHET YKa3aHHbIX akTUBOB (Oanee — ob6sa3aTenscTBa), HA MOMEHT onpeaeneHnst
CHA.

CYA MN® onpepenseTcst No cocTosiHUio Ha 23:59:59 paTel, 3a kOTOpyto paccumTbiBaeTcss CHA, ¢ y4eToM OaHHbIX,
pacKpbITbIX HA YKa3aHHYH AaTy B AOCTYMHbIX A5 YNpaBnsioLle KOMNaHUM UCTOYHMKaX, BHE 3aBUCUMOCTU OT YacoBOro nosica.

CYA onpepensieTcs He no3gHee paboyero AHs, CneayoLLero 3a JHeM, No COCTOSHMIO HA KOTOPbIV OCYLLIECTBIISETCS
onpegenexve CHYA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (OkoH4aHus) hopmupoBaHust NMND;

. nocne 3aBepLueHus (okoH4YaHus) bopmmpoBaHus MU - kaxabii paboynin AeHb;

. B Crly4yae NpuOCTaHOBIEHWS BbiAauyu, norawleHus u1 obMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHUS UX
Bbldauun, noraweHus u obmeHa;

. B cny4ae npekpatieHus NMN® - Ha gaTy BO3HUKHOBEHMS OCHOBaHUS €ro NpeKpaLLeHrs U Ha nocneaHun paboymn geHb
KaXkOoro KaneHgapHoro Mecsiua 4o KaneHgapHoro mecsiua, NpeaLllecTBYWEero MecsiLly, B KOTOPOM NaeBoW MHBECTULNOHHbIV
oHA ncknoveH n3 peectpa MNMAC.

CpegHerogoBas CHA MNP (nanee — CITCYHA) Ha ntobol oeHb onpefenseTcs Kak oTHoweHne cyMMmbl CHA Ha Kax-
Obli paboymnin oeHb KaneHgapHoro roga (ecnu Ha pabouunit AeHb kaneHgapHoro roga CYA He onpegensanack - Ha NOCNegHUN
OeHb ee onpeeneHns, NPeaLecTBYOLNIA TakOMy [HI0) C Havana roga (C AaThl 3aBepLueHus (OKOHYaHMus1) hopMMpoBaHUS
NnaeBoro MHBECTULMOHHOIO ¢hoHaa) Ao Aatel pacyeta CITCYA k uncny paboumnx gHel 3a 3TOT Nepuoa.

B uensx onpegenenns CICHA naTon, 3a kotopyto onpegensietca CHA NP, noHumaioTcs Bce AaTbl onpeaeneHns
CYA NN, ykasaHHble B HacTosAwmx MNpaeunax onpegeneHns CHA.



CYA MN®, B Tom uncne CIFCHA MNUD, a Takke pacdHeTHass CTOMMOCTb MHBeCTUUMOHHOro nas MNP onpeaensiotcs
C TOYHOCTbIO 0 ABYX 3HAKOB MOCMe 3ansiTOW, C NPMMEHEHNEM NpaBuil MaTeMaTUYECKOro OKPYINeHNs B BarnioTe onpeaeneHns
CYA B cootBeTtcTBUM C Mpasunamu Y MNP, gencteytowmmn Ha gaty onpegenennst CHA. B cnyyae ecnu B Mpasunax Y
MN® He yka3aHa BantoTa, B koTopou onpegenstoTca CHA, B Tom ynucne CICHA, nnm pacyeTHas CTOMMOCTb MHBECTULIMOHHOTO
nas MN®, To ykazaHHbIE CTOMMOCTW OnpeaensioTcs B pyonsix.

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEINILCTB)

AKTUB — 3TO pecypc, koHTponupyembli MNP B pesdynbTate NpoLUnbiX COObLITUA, OT KOTOPOro OXMAAETCA NPUTOK
3KOHOMMWYECKMX BbIroA B ByayLiem.

AKTVBbI NPU3HAIOTCS B TOM CIy4Yae, eCri OHU MoJyYeHbl B pe3ynbTaTe NpoLusibiX COBbITUIA, KOHTponMpyeMbl, MA®
HeceT BCe OCHOBHbIE PUCKM, U OXMUAAET MoMydYnuTb BCe OCHOBHbIE BLIFOAb! OT UCMOSb30BaHMSA AaHHbIX aKTMBOB B GyayLiem, a
MX CTOMMOCTb MOXET ObITb HaleXXHO onpegesieHa.

0O653aTenbCTBO — 3TO cyllecTByoLWaa 0653aHHOCTb, BO3HMKAIOLAA U3 NPOLUNbIX cobbITUIA, B pe3ynbTaTe ucnon-
HEHWs KOTOPOW oxmaaeTcs BblObITUE M3 PoHAa pecypcoB, 3aknioyatLLmx B cebe 3KoHOMMYeCKue BbIroabl.

KpuTtepuu npusHaHus (npekpalleHns Npu3HaHmnsa) akTuBoB 1 06a3aTenbCTB npeacTasneHsl B [Npunoxexun 1.

METO[ObI ONMPEAENEHUA CTOMMOCTU AKTUBOB U OBA3ATENIbCTB

CToMMOCTb aKTMBOB M BennyMHa 0653aTenbCTB onpeaensnTca no cnpaseanmBon CTOMMOCTU B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKkTMBa MOXET OnpeaensaTbCs Ha OCHOBaHUM OTYeTa OLEHLUMKA, €ClK TakoW OTYET COCTaBMEH OLEHLLM-
KOM, B OTHOLLIEHUWN KOTOPOro CO CTOPOHbI CaMOperynupyemblX OpraHM3aLuni OLEHLLNKOB HE MPUMEHSANNCH B TEYEHUE ABYX NneT
B Konm4yecTBe AByX 1 6onee pas Mepbl ANCUMNNMHAPHOTO BO3AENCTBUSA, MpeaycMoTpeHHble PeaepanbHbiM 3akoHoM "O6 oue-
HOYHOW desTenbHocTn B Poccunckon ®efepaummn”, a Takke BHYTPEHHUMU AOKYMEHTaAMW caMoperynmpyemblix opraHusauum
OLIEHLLIMKOB, 1 CTaX OCYLLECTBMNEHNS OLEHOYHOM AeSATENBHOCTU KOTOPOro COCTABMSIET HE MEHEE TPEX MET, a Tak XXe NMEIOLLNM
KBanMUKaLMOHHbIA aTTecTaTt No COOTBETCTBYIOLLEMY HAanNpaBeHNIO OLLEHOYHOW AEATENBHOCTH.
B cnyyae onpegeneHns CTOMMOCTM akTMBa Ha OCHOBaHMM OTYeTa OLEHLUMKA AaTa OLEHKM CTOMMOCTU OOMMKHA ObiTh
He paHee LecTn MecsiLEeB A0 AaTbl, MO COCTOAHUIO Ha koTopyto onpeaensietca CHA. [Npu aToM CTOMMOCTb akTuBa onpeaens-
€TCS Ha OCHOBaHMK JOCTYMNHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLLMKa C AaToi oLeHKM Hanbonee 6nuskon k aarte
onpeeneH1s CTOMMOCTM aKTMBa, COCTaBIEHHOMO ¢ cobnioaeHeM TpeboBaHNA HOPMATUBHBIX NPABOBLIX AKTOB.
Ha ocHoBaHMM oT4yeTa OLeHLMKa onpeaensaeTcsa cnpaBeanmMBasi CTOMMOCTb MO CReayHLW MM akTUBaMm:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacTosiwumu MNpasunamu onpeneneHnss CHA oTCyTCTBYHOT MHble
Cnocobbl OLEHKU;
e [lebGutopckas 3a40mKEHHOCTb, B Cllyvyae Hanuyns nNpu3HakoB 06eCLEHEHUS U HEBO3MOXHOCTU NPUMEHEHUS UHbIX
MEeTOAOB OnpeaerneHnst cnpaBeaimBoi CTOMMOCTH.

MOJAENN OLIEHKXN CTOMMOCTU LIEHHBLIX BYMAI

[nsa oueHkn cnpaBeanvMBOn CTOMMOCTU LieHHbIX Bymar MCnonb3yrTCa UCXOAHbIE AaHHble YPOBHA 1, 2 1 3. Mpu aTOM
HaMboNbLUMIA NPUOPUTET OTAAETCS LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHbIE AaHHble
YpOoBHS 1) N HAMMEHbLUNI NPUOPUTET - HEHabMgaeMbIM NCXOOHBIM AaHHBIM (MCXOOHbIE AaHHble YPOBHS 3).

BbIGop yMECTHbIX METOAOB U MOAENEN onpeaeneHns CNpaBeanBo CTOMMOCTU LIEHHbBIX ByMar 1 ICTOYHMKOB MCXOAHbIX OaH-
HbIX, HEOOX0ANMBIX A4S onpeaeneHns cnpaBeaMBoON CTOMMOCTU, 3aBUCUT OT AENCTBYOLLMX OFPAaHUYEHUI HA pacnopsikeHne
LleHHbIMM Bymaramy Ha COOTBETCTBYHLLUMX pbiHKaxX. CTOMMOCTb LEHHbIX Oymar o4HOro Buaa unm O4HOro 1 TOro e Bbinycka
HaANEeXUT ONpeaensiTb C UCMOMb30BaHWEM OTNMYaOLLMXCA (Pa3HbiX) METOAOB ONpeaeneHnst CTOMMOCTU U UICTOYHUKOB AaH-
HbIX, KOTOpble Hanbonee yMecTHbl B AaHHbIX 0O6CTOATENBLCTBAX, C YYETOM KPUTEPUEB, OTPaXatoLMX CNOCOBHOCTb pacnopsi-
XaTbCs LeHHbIMKU ByMaramu. K Takum Kputepmsim MoryT OTHOCUTLCS, B TOM YMCIIe MECTO XpaHeHWs1 LIeHHOW Bymaru; 4encTBy-
IoLLME OrpaHNYNTENbHbBIE MEPbI, BBEAEHHbIE B OTHOLLIEHWM BnagenbLa LeHHbIX 6yMar (MHOro nvua, OCcyLLeCTBISIOWEro npasa
no LieHHbIM Gymaram) nMbo MHOro nuua (opraHm3aumm), B KOTOPOM (KOTOPOK) YYUTLIBAKOTCA NpaBa BNagenbua LeHHbIX bymar,
cocTaBnsawwmx nmywectso NMU®; gocTynHoCTs GUpX 1 (MNn) TOProBbIX NIOLWAA0K A4St OPOKEpPOB, C KOTOPLIMY 3aKITHYEHbI
YK O.Y. MN® cooTBETCTBYHOLLME [OTOBOPLI (COrnalleHus).



AKTUBHbIM PbIHKOM A1151 LleHHOW Gymaru, JonyLweHHON K Topram Ha POCCUINCKOW MM MHOCTPaHHOM Grpxe npu3Ha-
eTcs AoCTynHasa n Habnogaemasn bupxesas nnoliagka B criyyae Og4HOBPEMEHHOro COBMIOAEHNS HMXKENepeUnCreHHbIX YCIo-
BUW:

e LeHHada bymara gonyLieHa K Topram Ha POCCUACKON MM MHOCTPaHHOW Bupxe, npueedeHHOW B MpunoxeHun
2, 1 Ha aTux bupxax ynpasnsioLas KOMnaHns uMeeT BO3MOXHOCTb pacnopsxaTbCs LieHHoW Bymaroi, B TOM
yucne ¢ yyactvem 6pokepa;

®  Hanuums ueHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpaBeAniMBoON CTOMMOCTU NPU HANMYMN HEHYNEBOTO 00b-
ema Topros Ha gaTy onpegenenns CYA (B cnyyae, ecnim Ha BCex AOCTYMNHbIX U HabnoaaeMbix GUpKeBbIX
nnowaakax 6bin HETOProBbIN AeHb Ha AaTy onpeadeneHua CHA — aHanM3upyloTca AaHHble NocneaHero Top-
rOBOrO AHS Ha AaHHbIX MoLwaakax, NPeALecTBYOLLEro HETOProBoMy);

e  konunyecTBo caenok 3a nocriegHve 10 (JecsiTb) TOProBbIX OHEN B peXuMe OCHOBHbIX ToproB — 10 (ecats) u
6onee;

e  COBOKYNHbIN 06bem caenok 3a nocnegHune 10 Toproebix gHen npesbicun 500 000 (MaTbcoT ThicaY) pybnen
(vnn cooTBeTCTBYIOWMI PYBNEBLIN 3KBMBAnNEHT no Kypcy baHka Poccun Ha pgaty onpepeneHus akTMBHOMO
pblHKa (oaty onpenenennst CHA), ecnn o6bem caenok onpeaeneH B UHOCTPaHHOM BarntoTe).

B cnyvae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupxxe He NPOBOAMINUCE TOPTU, AN ONpeaeneHns akTuBe-
HOCTW pbIHKa UCNONb3YITCA AaHHbIE 3TON BUPXK No NocneaHeMy Onvxanemy TOproBoMy AHHO0.

Kputepun o konnyecTse caenok NpUMEHAETCH B Criydae, eCnu Ha Bcex AOCTYNHbIX HabnogaeMblx pbiHKax, Ha KOTOpbIX TOp-
ryetcs ueHHas bymara, B AOCTYMHbIX MCTOYHMKaX MHpopMaummn ecTb AaHHbIE O KONMYeCTBe CAENOK. B oTcyTCcTBMM KpnTepus
0 KonM4yecTBe CAEernoK XoTs Obl Ha 04HOM AOCTYNHOM Habn4aeMOM pbiHKe AN onpeaeneHns akTMBHOTO PbiHKa NPUMEHSsIeTCA
TONBbKO KpUTEPU COBOKYNHOro obbema caenok 3a nocnepHve 10 ToproBbix AHEN, KOTOPbIA AOMKeH npesbiwats 3 000 000
pybnew (unu cootBeTCTBYIOLWMI PybneBbIn 3KBNBaANEHT No Kypcy baHka Poccun Ha aaTy onpedeneHunst akTMBHOTO pbiHKa (AaTy
onpegenenns CHA), ecnv ob6bem caenok onpegeneH B MHOCTPaHHOW BantoTe).

B cnyyae, ecnu LeHHas Gymara TopryeTcs Ha poCCUMICKOM Gupke B OCHOBHOM peXume TOProB C pacyeTamu B pybnsx u B
WMHOCTPaHHOW BamntoTe 1 Taknue pexvMbl TOPros AOCTYMHbI A4S COBEPLUEHUS CAENOK 3a cyeT umyectsa MNP, To coBokynHbIv
0o6bem CAEenoK 1 KoMYecTBO CAENOK onpeaenseTca no obweMmy obbemy TOpros ¢ pacyeTamu B pyGnsix 1 B UHOCTPaAHHON
BarntorTe.

OnpepaeneHve akTVBHOIO PblHKA OCYLLIECTBSIETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMNOMb30BaHNSA AAHHbIX MOCNEAHero Top-
roBOro AHSi HAa TOProBbIX MIOLWaAKax He NPUMEHSETCS B Cryyae, koraa HeTOproBbIv AeHb (MM OTCYTCTBME TOProB Ha hoHA0-
BOM pbIHKE) CBA3aH C NPMOCTAaHOBKOM TOProB Mo pelueHnio baHka Poccum, npnocTaHoBKOM TOProB B cnyyae AOCTUXEHUS yCTa-
HOBIEHHbIX BUPXXEN NOPOroBbIX 3HAYEHWUI UMW MHBIMU COBLITUAMU (COrMacHO MOTUBMPOBAHHOMY CYXOEHWUIO YyNpaBnsioLwen
KOMMaHWK), CMOCOBHbIMY CYLLIECTBEHHO MOBMUSATL HA M3MEHEHWe CnpaBeanMBOA CTOMMOCTU B TakOW HETOProBbIN AeHb MO
CpaBHEHMWIO C NOCNeAHNM TOpProBbIM AHEM. B cnyyae, ecnu BO3HMKWNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3-
MOXHOCTW) onpeaerneHvs CrpaBeasiMBoi CTOMMOCTM akTMBOB, yMpaBndaolias KoMnaHus obs3aHa npuocTaHoBMTL Bblgavy,
noraiieHve n o6mMeH MHBECTULIMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO hoHAA MO NMPUYMHAM, He 3aBUCALLUM OT ynpaBnsio-
e koMnaHun, 6€30THOCMTENBHO TUMa NaeBoro MHBECTULIMOHHOTO (hoHAa 1 HE3aBMCUMO OT (haKTU4ECKOro NpoBeAEeHNS Npo-
Lueayp no Bbigaye, NorawleHnio 1 06MeHy MHBECTULIMOHHbIX MaeB B MOMEHT BO3HWKHOBEHWUST 06S3aHHOCTM NO NPUOCTaHOBIe-

HUIO.

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

OCHOBHOM PbIHOK ANA LLEHHbIX 6ymar Mopsaaok NPU3HaHMUA PbiHKA OCHOBHbLIM
B Lensx Hactoswwux NMpaBun onpeae-
nexHumsa CHA




[ns pocCUNCKUX LiIeHHbIX 6ymar

(3a ucknoYeHneM o6nuraLmmn BHeLWHUX
obnuraumoHHbIX 3aMmMmoB Poccumnckon
Pepepaumm 1 LeHHbIX 6ymar MeXxgyHa-
POAHbLIX KOMMaHUN)

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

B cnyyae, ecnn MockoBckas Bupxa He ABRSEeTCS akTUBHBIM PbIHKOM — pPOC-
cuinckas byupxesast NnoLagKka U3 YNCNa aKTUBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLmin obLwmn o6bemM CAENoK NO KONMYecTBY LieHHbIX Bymar 3a
nocnepHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs AaTy OLEHKU, MO Co-
CTOSIHUIO Ha KOTOPYIO onpefenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHDOPMaLum 06 o6beme caenok No KoNMYecTBy LieHHbIX By-
mar ncnone3yeTcs Hopmaumns 06 o6beme CAENOK B AEHEXHOM BbIPaXEHUN.
Mpu paBeHCcTBe 06beMa CAEMOK Ha Pa3NUYHbIX TOProBbIX NMAOLAAKaX OCHOB-
HbIM PbIHKOM CYMTaeTCs TOprosas niowagka ¢ HanbosnblMM KONMYECTBOM
CAEenoK 3a AaHHbIN nepuog.

[nsa ueHHbIX 6ymar MHOCTPaHHbIX 3MU-
TeHTOB, B TOM Yucne ansa oonurauumn
BHELHMX OONMUrauMoHHbLIX 3alMOB
Poccuiickon ®Pepepauuu, [ONroBbIX
LeHHbIX 6yMar WHOCTPaHHbIX rocy-
papctB, eBpoobGnurauMm WHOCTPaH-
HbIX 3MMWTEHTOB, LieHHbIX GyMar mex-
AyHapoAHbIX (hMHaAHCOBbLIX OpraHu3a-
UMIA, LeHHbIX Gymar meXxpyHapoaHbIX
KOMMaHWW, AoNyLieHHbIX K Topram Ha
OpraHM3oBaHHbIX TOProBbIX NfOWaa-
Kax

MHocTpaHHas unu poccuickasi bupxka n3 yncna akTMBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HambonbLUKU 06LLMIA 00BEM COENOK MO KONMYECTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN, BKITHOYAsA AaTy OLLEHKN, NO CO-
CTOSIHMIO Ha KOTOPYIO onpeaensieTcs OCHOBHOW PbIHOK.

Mpw oTcyTcTBUM MHOPMaLum 06 obbeme caenok No KONMYeCTBY LieHHbIX By-
Mar ucnornb3yeTtcst nHpopmaums 06 obbeme coenok B 4EHEXHOM BbipaXKEHUN.
Mpu aTom Benu4uMHbl O6bEMa CAENOK B BanioTe KOTMPOBKM NEPEBOAATCA B
pybnu no kypcy baHka Poccun Ha gaTy onpegenexusa CHA. MNpu paBeHcTBe
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX MIIOLLaAKaX OCHOBHBLIM PbIHKOM CYM-
TaeTcs Toprosas nnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 0ONUrauum BHEWHNX 06-
NUrauMoHHbIX 3aiMmom Poccuinckon
depepauummn, AONTOBbIX LIeHHbIX 6ymar
MHOCTpPaHHbIX rocyaapcTs, eBpoo6nu-
rauymMi MHOCTPaHHbIX SMUTEHTOB, A0J-
roBbIX LleHHbIX GyMar MHOCTPaHHbIX
rocypapcTB, LeHHbIX 6ymar mexayHa-
poAHbIX (PUHAHCOBLIX OpraHM3auun,
He AoNnyLWeHHbIX K TopraMm Ha 6upxe-
BbIX NrouwaaKkax, 4OCTyNHbIX YnpaB-
nAawen KoMnaHum

BHebupxeBon pbIHOK.

[nsa oueHkn CI'IpaBe/J,J'IMBOVI CTOMMOCTU UEeHHbIX 6ymar ncnonb3yrnTcAaA Moaesin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
AOnda KOTOopbIX onpeaeneH aKTVBHbIN PbIHOK, 1 MOAenn OoUueHKN CTOMMOCTU L€HHbIX 6ymar, OnAa KOTOPbIX HEe onpeneneH akTue-
HbIN PbIHOK, a TakXXe Moaesnn oueHKU, No KoTopbiM onpeaeneH aHarnornyHbIN aKTuB.

Mopaenu oueHKM CTOMMOCTM LieHHbIX 6yMar, Ans KOTopbIX onpeAensieTcs akTUBHbIN GUpXKeBON pbIHOK (1-1 ypo-

BeHb)

LleHHble 6ymaru

Mopsnok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTHU

LieHHas 6ymara poccum-
CKOFro 3MUTEHTa 3a uc-
KNIOYEeHNEM LeHHbIX by-
Mar mexayHapoaHbIxX
KOMMaHumn

puteta):

OnsA ueHHbIX 6ymMar pOCCUMCKUX IMUTEHTORB, 32 UCKITHOYEHNEM OBnUraunm pocCUMCKUX
3MUTEHTOB.

[na onpegenexHns cnpaBeAnvBON CTOMMOCTW WMCMOMb3YIOTCHA LieHbl OCHOBHOMO pblHKa (13
yncna akTUBHBIX POCCUMICKMX BrpXK), BoIOpaHHbIe B criegytowem nopsgke (yobiBaHus npuo-
e  LieHa 3aKpbITs HA MOMEHT OKOHYaHUS TOProBOW CECCUMM POCCUNCKON BUpu Ha aaTy

onpegenexns CHA npu ycnoBuv NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUsi TpU3HAETCA KOPPEKTHOW, €CIN PacKpbIThl AaHHble 06 06 beme TOproB 3a AeHb
1 0GbEeM TOProB He paBeH Hyr0 U Takas LieHa 3aKpbITUsi He paBHa Hyro.




e  Cpe[HeB3BELLUEHHas LeHa Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUIACKON
G6upxun Ha paty onpeneneHuns CYA;

e LeHa crpoca (bid) Ha MOMEHT OKOHYaHWs1 TOPrOBOM CECCUMM POCCUCKON BMpXxXK Ha
naty onpegenennss CHA npu ycnosuv NoaTBEPXKAEHNUSI €€ KOPPEKTHOCTY;

Llena cnpoca, onpeaeneHHas Ha aaty onpegeneHns CHA, npuaHaeTcs KOPPEKTHOW, eCrvi OHa
HaxoAuTCa B MHTepBane Mexay MUHUMAanbHOM N MaKCUMasIbHOW LieHaMW COENOK Ha 3Ty xe
[aty aTou xe bupxu;

Onsa o6nuraunim pOCCUNCKUX 3IMUTEHTOB.

[ns onpepeneHus cnpaBeanMBoO CTOMMOCTY UCMOMb3YTCA crieaylowme LeHbl OCHOBHOTO
pbIHKa (M3 Yncna akTUBHbIX pOCCUCKUX BMpX), BoibpaHHbIe B cneaytollemM nopsake (yobisa-
HUSA npuopuTteTa):

e  CcpedHeB3BeLLEeHHas LeHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUMU POCCUNCKOM
6upxun Ha paty onpegeneHns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOPrOBOW CECCUMU POCCUIACKON BUPXKM Ha
naty onpegenenns CHA.

Ecnu ueHHas Oymara TopryeTcsi Ha pOCCUINCKON OMpxxe B pexumax TOproB C pacyetamu B
pyobnsx n MHOCTPaHHOWM BanoTe, U Takas Gupka Npu3HaHa akTUBHBIM OCHOBHbBIM PbIHKOM, TO
ansa Bbibopa cnpaBeanmBON LIEHbI UCMONb3YTCA NPUOPUTETHO LIEHBI TOTO peXuma TOpPros,
Mo KOTOPOMY Ha [aTy OLEHKM onpeaerneH HambonbLwmnn 06bem no KpuTepusiMm Bbibopa 0CHOB-
HOro pbIHKa, YCTAHOBMEHHbLIM B HAcTosilLeM [MpunoxeHnn Ans poccuickux dmpxeBbix Mro-
LLaaoK.

B cnyyae, ecnv H¥ ogHa U3 LieH No BbIGpaHHOMY pexvmy TOProB B ONpeaeneHHol BanioTe
He MoxeT ObITb MCMOMNb30BaHa Ha AaTy OLEHKM, TO UCMOSMb3YHTCA LieHbl Ha Ty e AaTty no
pexvuMy TOProB B Apyrov BantoTe ¢ 06beMOM TOProB NO KpUTEPUSIM BbIGOPa OCHOBHOTO pbIHKa
B NOPsAKE YMEHbLUEHWS.

CnpaBeanveas CTOMMOCTb AOMTOBOV LIeHHOW Oymaru onpegenseTcs C y4eTOM HaKoMNMEeHHOro
KYyMOHHOro foxoAa Ha gaTy onpefenexHusa CHA.

Ecnu Ha gaTy onpegenenns CHA OTCyTCTBYIOT LileHbl OCHOBHOIO pblHKA, ANst ornpeaenexHus
crpaBeanvBOM CTOMMOCTM LIEHHOM Bymarv MpUMEHSATCS MOAENM OLEHKM CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 3a UCKITHOUYEHNEM Cy4ast, KOrga OTCYTCTBME PbIHOYHbIX LLleH 00yCrnoBneHo
HETOProBbIM JHEM OCHOBHOTO pbiHKa. B aToM criyyae Ha gaty onpegenexus CHA gonyctnmo
MCMNOMb30BaTh LEHbI NOCNEQHEr0 TOProBOro AHS OCHOBHOW GUpXu.

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

e [OONroBble LEeHHble
6ymaru mHocTpaH-
HbIX rocyAapcTB;

e eBpooGnUrauumu UHo-
CTPaHHbIX AMUTEH-
TOB;

e LeHHble Bymaru
MeXAyHapOoaHbIX
¢dnHaHcoBbIX opra-
Hu3auumn

LieHHble Gymaru mexay-
HapoAHbIX KOMMNaHUi

O6nuraunn BHELHNX
006nNurauMoHHbIX 3aMMOB

Ycnosus u nopsigok onpegeneHns cnpaBeannBon LeHbl 1 YpoOBHSA C y4eTOM KpUTepUEB, Xa-
PaKTEPU3YIOLLMX BO3MOXHOCTb PacnopsiKeHusi LeHHbIMKM Gymaramu, npeactasneHsl B Mpu-
NoXeHun 5.

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

Ecnun ueHHasa Bymara Topryetcs Ha poCCUIACKOM Gupxe B pexMmax TOproB C pacyetamu B
pybnsix u MHOCTpaHHOW BantoTe, 1 Takaa bupxa NnpyM3HaHa akTMBHBLIM OCHOBHBIM PbIHKOM, TO
Ans Bolibopa cnpaBeanvBON LieHbl NCMOMNb3YTCA NPUOPUTETHO LIEHbI TOMO peXrmMa TOPros,
Mo KOTOPOMY Ha AaTy OLleHKu onpeaeneH HanbonbLuni 06bem No KpuTepusim Bbibopa OCHOB-
HOrO pblHKa, YCTAHOBMEHHBIM B HacTosiLeM [punoxeHnn Ons MHOCTPaHHbIX AMUTEHTOB. B
criyyae, ecnv H1 oaHa U3 LieH no BelbpaHHOMY peXxumy TOProB B ONpeaerieHHOW BanioTe He
MoXeT ObITb MCNonb3oBaHa Ha AaTy OLEHKM, TO UCMOMb3YIOTCA LieHbl Ha Ty Xe AaTy no pe-
XMy TOProB B PYroin BamntoTe ¢ 00 bEMOM TOProB Mo KpUTEPUAM BbIGOpa OCHOBHOIO pbiHKa
B NOPSAKE YMEHbLUEHUS.

CnpaBeanveasi CTOMMOCTb JOMTOBOV LLEHHON Oymaru onpeaenseTcs ¢ y4eTOM HaKOMNEHHOMO
KYMOHHOTrO A0OX0A4a Ha aaTty onpeaeneHus CHYA.

Ecnun Ha narty onpeaeneHua crnpaBseannBon CTOMMOCTHU OTCYTCTBYIOT LU€Hbl OCHOBHOIO pPbIHKA,
Ans onpegeneHuns cnpaBeannBoi CTOMMOCTU LEHHOM 6ymarm NPUMEHAKTCA Moaesln OLEHKN




Poccuinckon Pegepaumm
(roBO3 P®)

CTOMMOCTU LIeHHbIX Bymar 2-ro YpoBHS1, 3@ UCKIIOYEHNEM Cryyas, Korga OTCyTCTBUE PbIHOY-
HbIX LieH 0BYyCrnoBnNeHo HETOProBbIM AHEM OCHOBHOIO phiHKa. B aTOM cnyyae Ha gaty onpe-
JAeneHus cnpaseanuBoii CTOMMOCTU JI0ONYCTUMO UCMOMb30BaTh LieHbl NOCMEAHEro TOprosoro
[HS OCHOBHOW BUpPXK.

Mopenu oLeHKM CTOMMOCTH LieHHbIX Bymar, AnsA KOTOpbIX onpeAenseTcA akTUBHbIA BHEOUPKEBON PbIHOK MNKN
ANA KOTOPbIX UMEOTCA HabnopaeMble AaHHbIE B OTCYTCTBUM LieH 1-ro YpoBHA (2-11 YpOBEHb)

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoM CTOMMOCTU

LieHHas 6ymara poccui-
CKOro 3MMTEeHTa 3a Uc-
KNOYeHNeM LeHHbIX by-
Mar MexpayHapoaHbIX
KOMMaHumn

[nsa obnurauun pocCUMCKUX IMUTEHTOB (32 UCKIIOYEHUEM oGnuraLmin BHELWWHNUX 06-
nurayMoHHbIX 3auMoB Poccunckon ®epepauun):

OnpepensieTcst ¢ UCMOMb30BaHWEM YKa3aHHOro HuKe npuopuTeTa LeH C YY4eTOM Hanuuus
[OCTyna K yKasaHHbIM LieHaMm, a Takke peneBaHTHOCTM UCXOAHbIX AaHHbIX U MEeTOAMK pac-
yeTa, NPUMEHAEMbIX NPU pacyeTe yKa3aHHbIX LeH NOCTaBLUMKaMy C Y4eTOM OrpaHnyeHuin
Ha pacnopsbkeHue LeHHbiMn Bymaramn. CnpaBegnveas CTOMMOCTb AOMrOBOWN LieHHOWN By-
maru onpegensieTcs C y4eTOM HaKOMMEHHOro KyNOHHOro Aoxoda Ha AaTty onpeaenexHus
CYHA.

- LeHa, paccuntaHHas HKO AO HP[I no metogukam, ytBepxaeHHbiM 01.12.2017 n no3a-
Hee, onpegeneHHaa no Metogy 1 unu  metogy 2 (no  yObiBaHWUt)
(https://nsddata.ru/ru/products/valuation-center).

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

- WHpekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (No MCXoOHbIM OaHHBIM,
OTHOCALWMMCS K 1 nnu 2 ypoBHIO (Mo yObIBaHUIO)), packpbiBaemasi MHOOPMaLMOHHO-aHanu-
Tuyeckum npogyktom RuData Price MexayHapoaHon nHgopmaumoHHow rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LUeHa, onpeneneHHas no MoAenu oLEeHKM ANs LeHHbIX 6yMar, HOMUHMPOBAaHHbIX B py6-
nsx, B cooTBeTCTBMM C [NpnnoxeHnem 3 (Mogenb OLEHKM UCTONb3yeT UCXOAHbIE AaHHbIe 2-
ro YpoBHS B Criyyae oTHeceHusa obnurauun k pentuHroson rpynne |, 11 nnm 11l)

I'Ipvl OTCYTCTBUM HeOOXOAMMBIX OaHHBIX A1 pac4yeTa CTOMMOCTHU, cnpaBeannBasa oueHKa
onpegendeTca Ha 3-m YPOBHE OLeHKWN.

CnpaBeaniMBasi CTOMMOCTb AOMTOBOM LieHHOW Bymary onpefensieTcsl ¢ y4eToM HakormnseH-
HOro KyMOHHOro Aoxoda Ha aaTy onpegeneHust CUA.

B Cny4ae OTCYTCTBUA YKa3aHHbIX LleH B COOTBETCTBYHOLNX I/IHd)OpMaU,I/IOHHbIX cucrtemax B
CBA3U C HETOpProebiM AHEM 6Mp)K, No UToram TOproB Ha KOTOPbIX onpeaenAarTcA pac4eTHble
LeHbl, 4nga uenen onpegeneHna CI'IpaBe,CI,J'IVIBOﬁ CTOMMOCTU aKTUBOB UCMNOJIb3yeTCcA LeHa,
paccynTaHHaa no uToram nocrneanHero ToproBoro aH4. Takown nogxoa MCcnonb3yeTcd B OTCYT-
CTBUE COOLITUIA, KOTOpbl€ MOrMnn CyLeCcTBeHHO NOBMNUATbL Ha 3Ha4YeHune pacquHoM LieHbl B
HeTOpFOBbIVI AEHb.
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LleHHbIe 6ymaru nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uucne:

e [ONroBble LieHHbIe
6ymarn MHOCTpaHHbIX
rocyaapcTs;

e eBpooGnUraunm UHo-
CTpaHHbIX 3MUTEH-
TOB;

e LEeHHble Bymaru mex-
AyHapoAHbIX pUHaH-
COBbIX OpraHu3auum

LieHHble Gymaru mexay-
HapoAHbIX KOMMNaHWU

O6nurauum BHeWHuUx oo-
NIMrauMoHHbIX 3aMMOB
Poccuinckon ®enepaumnmn
(roBO3 P®)

Ycnosus 1 nopsifok onpegeneHus cnpaseaMBon LeHbl 2 YPOBHSA C y4ETOM KpUTepUEB, Xa-
paKTEePU3YIOLLNX BO3MOXHOCTb pacnopshKeHus LeHHbIMU Gymaramu, npeactaeneHsl B Mpu-
JIOXKeHUn 5.

CnpaBeanveasi CTOMMOCTb JOMTOBONM LiEHHOM BGymarn onpeaenseTcs C y4eToOM HaKomnmneH-
HOro KynmoHHOro goxoda Ha aaty onpegeneHus CHA.

LieHHas 6ymara, npuo6-
peTeHHas nNpu pasmelue-
HUKN

[nsa onpeaeneHns cnpaBeAnuBoN CTOMMOCTU 0Bnnraumin pPOCCUMIMCKNX 3MUTEHTOB, Nprobpe-
TEHHbIX NPV pasMeLLeHnm (B TOM Yucne 3ameLlaroLmx obnuraymnii, onnara KoTopbiX Npu Ux
pasmeLlleHMn ocyllecTBnsaeTcs espoobnuraumsMn (B TOM 4ucre B Criydae nepepayu
(ycTynkn) BCex MMyLLECTBEHHbIX U UHBIX NPaB No eBpoobnuraumnsmMm pOCCMNCKUM topuanye-
CKUM n1Lam)), B OTHOLLEHUU KOTOPbIX Oblna 3aknoyeHa caenka no npuobpeTeHunio LeHHbIX
Bymar ¢ SMUTEHTOM UNn NPOdECCUOHarnbHbIM YH4aCTHUKOM pbiHKa LIeHHbIX Bymar, okasbiBa-
IOLLUM SMUTEHTY YCIyrn No pasMeLLeHnIo LeHHbIX Bymar OT CBOEro MMeHM, HO 3a CYeT 1 No
MOPYyYeHNto amuTeHTa, Nnbo ¢ nbbiM APYrMM TPETbUM NMLOM B Nepuog ¢ daTbl Havana
pa3MelLieHns No JaTy OKOHYaHWs pa3mMelleHuns (danee — UeHHble Bymaru, npuobpeTeHHble
npu pasmeLleHnmn), ¢ gatbl NPMOBPETEHNS 1 OO AaTbl OKOHYAHUS PasMeLLeHUs MCNomnb3y-
eTCs LeHa pasmelleHus (4ns AonroBbiX LEeHHbIX Bymar — ueHa pasMelleHusi C y4eToMm
HaKOMMEHHOro KynmoHHOro A40X0A4a, eCrv HaYnCreHne KynoHHOro Aoxoaa 3a nepuop pasve-
LLieHNs NpeayCMOTPEHO YCIOBUSMU Pa3MeLLeHNS U MHBIM AOKYMEHTOM).

[ns onpepeneHnsa cnpaBeanuBOW CTOMMOCTY LiEeHHbIX Bymar, npnobpeTeHHbIX Npu pa3ve-
LeHnK, ¢ aaTbl, CreayoLwen 3a 4aToM OKOHYaHUS pasMeLLeHus, u 4O NosBreHus ueH 1-ro
YPOBHS UMK LIEH, ONpeAeneHHbIX C y4eTOM UCXOAHbIX AAaHHbIX 2-T0 (32 UCKMHYEHNEM LIEHBI,
onpefensemMow no MOAENU OLEHKN ANs LeHHbIX Bymar, HOMMHMPOBaHHbIX B pybnsx, B COOT-
BeTCTBUM C MNpunoxeHuem 3), NpUMEHSIEMbIX ANs OLEHKN 0BnuMraLmin pOCCUACKNX AMUTEH-
TOB B COOTBETCTBMM C HacToswmumm MNpasunamm CHA, Ho He Gonee 10 pabouunx aHen ¢ gaTbl
OKOHYaHWs1 pasMeLLeHNsi, UCMOSb3yeTCH LieHa pa3MeLLEeHUsl, CKOPPEKTUPOBAHHAsA Mponop-
LMOHArbHO U3MEHEHUIO 3HAYEHNs1 GE3PMCKOBON CTAaBKN AOXOAHOCTU CTPaHbl pUCKa Ha CPOK,
COOTBETCTBYIOLLMIA CPOKY A0 AaTbl MoraweHns (odepTbl) LeHHOW Gymarn.

B kauecTBe 6€3pMCKOBOI CTaBKM AOXOAHOCTM CTPaHbl PUCKa UCMONb3YHTCA:

1) Onsi ueHHbIX Gymar, HOMUHMPOBAHHBIX B POCCUMCKMX pybnsx — cTaBka
KpvBoM 6eckynoHHomn goxogHoctu MockoBckon 6upxm[1]

2) Onsi ueHHbIX Bymar, HOMWHWPOBAaHHbLIX B aMepuKaHCKUX Jonnapax -
CTaBKa, Mo aMepUKaHCKMM rocyapCTBEHHbIM obnuraumam[2]

3) [nsa ueHHbIX Oymar, HOMMHUPOBAHHbLIX B €BPO - CTaBKa, 00nmraumsim ¢

pentuHrom AAA EBpo30HbI[3]

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

2] UcTouHuk - https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield

Bl UcTtouHmk -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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[ns pacyeTa BblGMpaeTcs COOTBETCTBYIOLLAS pacKpbiTasi CTaBka Ha CPOK, MaKCMMarbHO
NPUGIIVKEHHBI K CPOKY A0 AaThbl NoraleHus (unu oo Gnwkaiwen gatel odepTsl, npeay-
cMaTpuBaloLLEN NnoralleHue, B Criy4ae, ecriv oHa NpefycMOTpeHa YCIoBUSIMU BbiMycka).

Pacuet I'IpOI'IOpLI,VIOHaJ'IbHOVI KOPPEKTUPOBKN LEeHbl pa3MelleHnAa Ha n3aMeHeHne 3HaveHusa
Ge3pVICKOBOI7| CTaBKM OOXOAQHOCTW CTpaHbl pUCKa onpenendaeTca crnegyowmm 06p830M:
(1 + Rfy * (T — t)/365)

PV, = Price -

PV, — cnpaBeanvBas LieHa LieHHo ByMaru Ha aaTy OLieHKU
Price — UeHa pa3MellleHUs LieHHoW Bymaru

Rf;o — 6e3puckoBas cTaBka Ha [aTy OKOHYaHUS pasMelLeHns ueHHon Bymarn Ha cpok Ao
noraweHuns (odepTol)

Rf, — 6e3puckoBas cTaBKa Ha AaTy OLEHKM Ha CPOK A0 noralueHns (odepTol)
T — parta noraweHus (odepTbl)

t — faTa OLEHKM

t, — AaTa OKOHYaHMSA pasMeLLeHns LeHHon bymarn.

Mony4eHHasa cnpaBeanvBas LeHa 4ONroBov LeHHOW Bymarm ¢ y4eToM KoppekTupoBku (PV;)
OKpYrnsieTcs 40 ABYX 3HAKOB MOCne 3ansaTow.

CnpaBegnveas CTOMMOCTb JONTOBOW LEHHON Bymaru onpegensaeTcs ¢ y4eTOM HaKOMMeH-
HOro KynmOHHOro foxoda Ha aaty onpegeneHusa CHA.

C Hanbornee paHHen 13 oat:

- naTta NosiBNeHust LieH 1-ro ypoBHSA UMW LiEH, ONpeaeneHHbIX C Y4eTOM UCXOAHbIX AaHHbIX
2-ro (3a UCKIMHYEHMEM LieHbl, ONpeaensemMon No MOAENu OLEHKN ANs LeHHbIX Bymar, Ho-
MUWHMPOBaHHbIX B py0nsx, B cOOTBETCTBMU C NpunoxeHnem 3), NpUMEHSEMbIX 515 OLEHKU
obnuraunii poCCUACKUX AMUTEHTOB B COOTBETCTBUM C HacTosawmumm Mpasmunamm CHA

- gaTa, npuxoasuascs Ha 11 pabounii geHb, cneayoLwnin 3a 4aTON OKOHYaHWUS pasMelLe-
HUS,

crnpaBeanueBas CTOMMOCTb AONTOBbIX LieHHbIX 6ymar onpegensietca B obuem nopsake B
cooTBeTcTBUM C lMpaBunamm CHA.

Mopaenu oueHKn CTOUMOCTH LieHHbIX 6ymar, AN KOTopbIX He onpeAenseTcs akTUBHbIW PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

I10p;u:|0|( onpeaeneHusa cnpaBeAnuBoﬁ CTOMMOCTH




O6nuraunm poccCUMNCKUX
3MUTEHTOB (3a UCKIOYe-
HUeM obnurauun BHeLu-
HUX OONUrauMoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pyonax

[ns onpepeneHus cnpaBeanyBoi CTOMMOCTU UCMONb3YHOTCS CNeaylolme LeHbl B nopsake
ybbiBaHMA NpuoputeTa € Y4eTOM Hanuuus 4OCTyna K ykasdaHHbIM LieHaM, a Tak e pene-
BAHTHOCTM UCXOAHbIX AaHHbIX U METOAMK pacyeTa, MPUMEHSAEMbIX NPU pacyeTe yKka3aHHbIX
LeH NnocTaBLUMKaMU C yHETOM OrpaHUYEHUI Ha pacnopsbkeHne ueHHbIMu Gymaramu. Cnpa-
Be4IMBas CTOMMOCTb JONITOBON LieHHOM Bymaru onpefenseTcs ¢ y4eTOM HaKOMMEHHOTO Ky-
noHHoro goxoaa Ha gaty onpegenerus CYA: - Llena, paccuntanHas HKO AO HP[, onpe-
jeneHHaa no metody 3 Ha ocHOBe MeToauK, yTBepxaeHHbix 01.12.2017 n nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHas ueHa, onpegenenHasa no metoauke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
cAWMMCA K 3 YPOBHIO), packpbiBaemMass WHMOPMAaLMOHHO-aHANUTUYECKUM MPOAYKTOM
RuData Price MexayHapoaHom WMHOpMaLMOHHOM rpynnbl «UHTEeppake»
(https://rudata.info/aboutDB/data-price)

MoAenb OUeHKN ONnA UeHHbIX 6ymar, HOMWHUPOBAHHbIX B py6n9|x, B COOTBETCTBUU
¢ Mpunoxennem 3 (MOﬂeJ'Ib OLI€HKM OTHOCUTCA K TpbeTbeMy YPOBHIO LieH, B Criy4ae
NCNonb30BaHUSA HeHabntogaeMbIX UCXOLHbIX ,D,aHHbIX);

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

*Mcnonb3oBaHue cnpaBeanmBoii CTOMMOCTU, ONpPeaeneHHOM Ha OCHOBaHMM OT4YeTa OLEeH-
LKA, OrPaHNYNBAETCS YCIIOBUAMM, MPUMEHSAEMBIMU B Cryyae BO3HUKHOBEHMSI COBLITUN, Be-
AyLmnx kK o6ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpenensieTcs ¢ y4eTOM HaKOMmeH-
HOro KynmOHHOro AoxoAa Ha gaty onpegeneHusa CHA.

B cnyyae, ecnu ougHLIMKOM onpeaerieHa crpaBeanueas CTOMMOCTb 6e3 yyeTa HaKomnmneH-
HOrO KYNMOHHOIO 4OX0Aa, TO CrpaBeasvBasi CTOMMOCTb ONpeaenseTcs ¢ y4eTOM pacyeTHOro
HaKOMSIEHHOTO KYNOHHOMo 40X04a Ha KaXayr AaTy OLEeHKN.

B crnyyae OTCyTCTBMSI yKa3aHHbIX LleH B COOTBETCTBYIOLMNX MHIOPMALIMOHHBIX cUCTEMaXx B

CBS13U C HETOProBbIM AHEM BUPXK, MO NTOram TOProB Ha KOTOPbLIX ONPeaenstoTca pacyeTHbIe
LUeHbl, ANns uenen onpegeneHns cnpaBeanvBon CTOMMOCTU aKTMBOB UCMONb3yeTCH LeHa,
paccyuTaHHas no utoram NOcCnegHero TOprosoro AHs. Takov Noaxo4 UCMornb3yeTcs B OTCYT-
CTBME COOLITUI, KOTOPbIE MOMMMW CYLLECTBEHHO MOBMMWATL HA 3HA4YEeHWe pPacyeTHOMW LiEHbl B
HETOProBbIv AEHb.

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

e [OONroBble LEeHHble
6ymarn MHOCTpPaHHbIX
rocynapcTs;

e eBpoobGnurauun nHo-
CTpaHHbIX 3MUTEH-
TOB;

* LUeHHble bBymaru mex-
AYHapoaHbIX chuHaH-
COBbIX OpraHu3auum

LieHHbIe Oymaru mexpy-
HapoAHbIX KOMMaHUN

O6nurauumn BHeELWHUxX oo6-
JNIUrauMoHHbIX 3aMOB
Poccuinckon Pegepaumm
(rOBO3 P®)

YcnoBus 1 Nopsifok onpeaeneHus cnpaBeasiMBon LeHbl 3 YPOBHSA C Y4ETOM KPUTEPUEB, Xa-
PaKTEPU3YIOLLMX BO3MOXHOCTb PacnopsikeHUs LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
NoXeHun 5
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LleHHble 6ymaru, ans Ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXXHOCTb OL,eHKU C UC-
nonb3oBaHUEM AaHHbIX
Gonee BbLICOKOro npuopm-
TeTa

[nsi oUeHKM MCrnonb3yeTcsl CTOMMOCTb, OnpedeneHHast Ha OCHOBaHWM OTYETA OLIEH-
LUMKa Mo COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) mecsues oo aatbl onpegeneHna CHA n
COCTaBneHHOro He no3gHee 6 (LLecTb) MecsueB 4o AaThl onpeaeneHns cnpaBeasiMBon CTo-
UMOCTW.

VMcnonb3oBaHve cnpaBeaniMBoi CTOMMOCTW, OMNPEAENeHHOW Ha OCHOBaHWM oT4yeTa
OLleHLUMKa, OrpaHMYMBaETCs YCNOBUSIMU, MPUMEHSIEMbIMU B CrlyYae BO3HUKHOBEHUS COObI-
TUR, BeayLmx K 06ecLieHeHNIo akTBa B COOTBETCTBUM C [punoxeHvem 4.

Moaenu oueHKM CTOUMOCTU LIeHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHaNoru4yHbIn aKkTMB

LieHHble 6ymaru

Mopspok onpepeneHns cnpaBeaiMBoM CTOMMOCTH

LieHHasn 6ymara siBns-
eTcs AONONHUTENbHbLIM
BbINYCKOM

[ns oueHkn LeHHoM ByMaru Ucnonb3yeTcs LieHa BbiMycka (aHanorm4yHoro aktmea), No oTHoLle-
HUIO K KOTOPOMY AaHHbIV BbINyCK SIBNSAETCA OOMOMHUTENbHBIM, ONpeaeneHHas, Ha gaTy onpe-
aenexna CHA, B COOTBETCTBUM C MOOENAMU OLEHKN CTOMMOCTU LieHHbIX Bymar, Ans KOTopbIX
onpegeneH akTUBHbINA PbIHOK.

CnpaBeanueasi CTOMMOCTb OnpeaenseTcs CornacHo 3ToMy NopsiaKky A0 BO3HUKHOBEHUS cnpa-
BEAMNMBOWN CTOMMOCTM LIeHHOM Bymaru, ABnsatoLLEencs JONOMHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow LeHHoun 6ymaru
(vcxogHoOW LeHHOM OYy-
maru)

[nsa oueHkn LeHHoM BGyMaru ncnonb3yeTcs LieHa MCXOAHON LieHHoM Bymarn, onpeaeneHHas Ha
paty onpegenenns CHA B cOOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTM LiEHHBbIX Bymar, ansi
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTMPOBaHHAs C y4E€TOM KO3hPMLMEHTa KOHBEP-
Taummn.

Ecnv HeBO3MOXHO onpeaenuTs B COOTBETCTBUMN C MOAENSMU OLEHKM CTOMMOCTU LieHHBIX Oy-
mar, ANns KOTOpbIX OnpeAeneH akTUBHBIN PbIHOK LieHY MCXOA4HOW LeHHon Bymaru Ha faTy onpe-
penenna CHYA, ncnonb3yeTcs cnpaBeanveBas CTOMMOCTb MCXOOHOW LeHHon Bymaru, onpeae-
NeHHasa Ha gaTy KOHBepTaL MK, CKOPPEKTMPOBAHHAs C y4EeTOM KOIhPMLMEHTa KOHBEPTALUN.

CnpaBeanveasi CTOMMOCTb OnpeaensieTcsi CornacHo 3ToMy Nopsiaky A0 BO3HUKHOBEHWS cnpa-
BEANUBOWN CTOMMOCTM LiEHHOW Bymaru nosy4YeHHon B pesynbTaTe KOHBEpPTaLMU B Hee Apyrou
LeHHoM Bymaru (MCXxogHON LieHHoM Bymarn).

e OLUEHOYHON CTOUMMOCTBIO akumii ¢ Gonbluer (MeHbLUIEe) HOMUHANBHOW CTOMMOCTBIO, Npu-

3HaHHbIX B pe3ynbTaTe KoHBepTauun B HUX UCXOOHbIX aKLMI, ABNAETCHA OLlEeHOYHas CTOu-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMMN.

e  OUuEHOYHOM CTOUMOCTLIO aKUMI TOW Xe KaTeropuu (Tvna) ¢ MHbIMU NpaBamu, NPU3HaHHbIX

B pesynbTaTe KOHBEPTALMM B HUX UCXOAHBIX aKLWM, ABNSETCS OLEeHOYHAs CTOMMOCTb KOH-
BEPTUPOBAaHHbIX aKLIMWA.

e  OUuUEHOYHONM CTOUMMOCTBLIO aKLWI, NPU3HaHHBLIX B pe3ynbTate KOHBepTauum npu gpobneHmuu

UCXOAHbIX aKUMI, SIBNSETCA OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUiA, AeneHHas
Ha k03 PULUMEHT ApobneHus.

e OLEHOYHON CTOMMOCTBLIO aKLUIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLMu Npyu KoHconuaa-

LIMN UCXOOHBIX aKUMiA, ABNSETCA OLeHOYHast CTOMMOCTb KOHBEPTUPOBaHHbIX aKUmWid, YMHO-
XEeHHasa Ha KO3 MULIMEHT KOHCONMaaLum.

e OuUEHOYHOW CTOMMOCTbLIO akuMii unn obnurauuin HoBoro BbINyCKa, NPU3HaAHHbLIX B pe3yJib-

TaTe KOHBEPTaLMU B HUX KOHBEPTUPYEMbIX MCXOAHBIX LieHHbIX Bymar, siBnsieTCsl OLeHoYHast
CTOMMOCTb KOHBEPTMPOBAHHbIX LIEeHHbIX ByMar, AeneHHas Ha KOnNMyecTBo akuui (obnura-
uui), B KOTOPOE KOHBEPTUPOBaHa OAHa KOHBEpTUpyemas LieHHas bymara.




e OUEHOYHO CTOMMOCTbLIO aKLWMI, NPU3HAHHBIX B pesyrbTaTe KOHBEpTaLuu B HUX MCXOOHbBIX
aKuui Npu peopraHmsaumm B hopme CIMSIHUS, SIBNSIETCS OLEHOYHasi CTOUMOCTb KOHBEPTW-
POBaHHbIX LIeHHbIX Bymar, yMHOXEHHasi Ha KO3(hULIMEHT KOHBEPTaLIMN.

e OueHO4YHOV CTOMMOCTbBIO aKLMiA BHOBb CO3aHHOIO B pe3ynbTarte peopraHm3aumu B oopme
pasgeneHus unu BolAeneHns akumoHepHoro obLecTsa, NpU3HaHHbIX B pe3ynbTaTe KOHBep-
TaLuu B HUX UCXOOHbIX aKUWI, ABNSIETCS OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUiA,
AeneHHas Ha koadduLMEHT KOHBepTaummn. B cnyyae, ecnu B pesynbtaTe pasgeneHus unm
BblAeneHnsa cosgaeTcs Asa unu 6onee akuMoHepHbIx obLiecTBa, Ha KO3ahPULNEHT KOHBEP-
Tauuu JenuTcs OLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUii, yMEHbLUEHHas Nponop-
LMoHarnbHO AoNne MMYLLIECTBa PEOPraHn30BaHHOrO akLMoHepHoro obLecTsa, nepegaHHoro
aKUMOHepHOMY 06LLeCTBY, CO34aHHOMY B pesyrnbTaTe pasferneHnst unm BolaeneHus.

e OueHoYHasi CTOMMOCTb aKUMii BHOBb CO3AAHHOIO B pesynbTate peopraHusauuv B opme
BbIAENEHUs1 aKUMOHEpPHOro oGLLEecTBa, MPU3HaHHLIX B pe3ynbTaTe UX pacnpefeneHus
cpeaou aKkUMOHEepPOB PeopraHM30BaHHOMO akLMOHEpPHOro o6LLecTBa, CYMTAETCsl paBHOiA
Hyrt0.

e  OuUEHOYHON CTOMMOCTbLIO O6nMraLmn HOBOro BbiMycka, NPU3HAHHLIX B pe3ynbTaTe KOHBEpP-
Tauum B HUX UCXOLHbIX 06nuraunii Npy peopraHnsaumnm aMMTEHTa Takux obnurauun, aens-
eTcs OLeHOoYHas CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumii 6e3 ydyeta HKLO u 3HaveHne
HK[ no obnurauum HOBOro BbIMyCKa, pacCYNTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha aTy OLIEHKN.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTU LIEHHBIX BYMATI

CnpaBeanvBasi CTOMMOCTb LIEHHbLIX Bymar onpegensieTcs B creyoLlemM nopsake: CTOMMOCTb aKTUBa, onpeaerneH-
Has B COOTBETCTBUMN C MOAENSIMU OLEHKU LIEHHbIX Dymar, yMHOXaeTcs Ha konmyecTo Bymar B nopTdpene, nonyyeHHas Benu-
YnHa okpyrnsieTcst 4o 2 (OByx) 3HaKoB Mocre 3ansaTon, NOoNy4YeHHOE 3HavyeHue Npu HeoBXOAMMOCTU YMHOXAEeTCs Ha Kypc,
ycTaHoBneHHbIn B MpaBunax onpegenenns CYA, n Takke okpyrnaetca Ao 2 ([Byx) 3HakoB nocrne 3ansTou.

CnpaBeanvBasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB ONpeaensieTcsi Kak Cymma cnpaBeffMBOi CTOMMOCTM LLEHHOM
6ymarv u HakOMNMEHHOrO KyMOHHOIO AO0X0Aa, MCHUCIIEHHOTO UCXOASA U3 CTaBKU KYNOHHOIO 40X0A4a, YCTaHOBMNEHHOW B peLleHnm
0 BbInycke (0 4OMNOMHUTENBHOM BbIMYCKE) U MPOCNEKTE AMUCCUOHHBIX LIeHHBbIX Gymar.

CymMma HaKoOMMEHHOro KyMOHHOMo AoxoAa Ans obnuraumii BHELWHMX obnnraumoHHbIx 3anmoB Poccuiickon depepa-
LMK, AONroBbIX LLeHHbIX ByMar MHOCTPaHHbIX rocy4apcTB, eBpOoOGnuMraLmMin MHOCTPAHHbIX SMUTEHTOB, LIEHHBIX Bymar mexay-
HapoaHbIX (PUHAHCOBbLIX OPraHn3aLuii onpeaensieTcs B CrieayoleM nopsiake: CyMMa HakomnmeHHoro KynoHHoro Joxoaa, pac-
CUMTaHHasa NCcxoas N3 CTaBKM KYMOHHOrO 40X04a, oKpyrnseTca Ao 12 (aBeHaguaTu) 3HaKoB NOcCre 3ansaTon U YMHOXaeTcsa Ha
Konm4ecTBo Bymar B mopTtdene, nocrne 4Yero nonyyYyeHHas BenuunHa okpyrnsetcs Ao 2 ([Byx) 3HakoB nocne 3anaton, npu
HeobXxoaAMMOCTN YMHOXaeTCsl Ha Kypc, YCTaHOBMEHHbIM B MpaBunax onpegenenns CHA, n okpyrnsetcs fo 2 (4ByX) 3HaKoB
nocrie 3ansTon.

CnpaBeanveasi CTOMMOCTb JOMNTOBbIX LieHHbIX Gymar npuaHaetcst pasHon 0 (Honb), B cnyyae HacTynneHust aatbl
MOJIHOrO MOraleHNss HOMWHaNa B COOTBETCTBMM C YCIOBUSIMM BbIMyCKa LeHHbIX Bymar - ¢ gaTbl OTpaXeHusi B 4eOMTOpPCKON
3a0/DKEHHOCTM CyMMbl HOMUHAnNa K NosTydeHuto 40 AaTbl MOMHOMO NOraleHnsa HoMMHana B COOTBETCTBMM C YCIOBUSIMU Bbl-
nycka LeHHbIX Bymar.

CnpaBeanueasi CTOMMOCTb LiEHHbIX Oymar, CTOMMOCTb KOTOPbIX ONpeaensaeTcs OLEHLLMKOM, NPY HanNn4mMm Npu3Hakos
obecueHeHus, onpeaenseTcs B COOTBETCTBUU ¢ MNpunoxeHnem 4 B yacTu TpeboBaHU k OTHETY OLeHLLIMKA.

CnpaBegnveasi CTOMMOCTb 06nuraumii NpyM BO3HUKHOBEHUN NPU3HAKOB 06eCLEHEeHNsT U OTCYTCTBUM LIEH MEPBOrO 1
ueHbl HP[ Ha pgaTy onpefeneHvs cnpaBeaiMBoi CTOMMOCTU PacCYUTLIBAETCS MO OOHOMY M3 METOO0B KOPPEKTUPOBKM Cnpa-
BENMMBON CTOMMOCTM, yka3aHHOMY B lNpunoxeHuu 4.

Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 00eCLiEeHEHMIO, yYKa3aH B MpunoxeHun 4.

ONPEQENEHUE CNPABEAJIMBON CTOMMOCTM MO CAENKAM C LEHHBIMU BYMATAMU, 3AKNIOYEHHBLIM HA
YCNOBWU T+ (MPU HECOBMAOEHUN OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEOENEHHOW YCNIOBUAMW OO O-
BOPA C JATOW 3AKNIOYEHUSA OOTOBOPA MO MNOKYMNKE/MPOOAXE LIEHHLIX BYMAT)



CnpaBefnvBas CTOMMOCTb 3a[I0JDKEHHOCTU MO CAENKaM C LeHHbIMM BGymaramu, 3akroyYeHHbIM Ha ycrnoBusix T+,
onpenensieTcs B pa3mepe pasHuLbl Mexay CrpaBenMBoi CTOMMOCTbIO LieHHOM Bymaru B BanioTe pacdeta CHUA, sisnsioleiics
npeaMeToM CAENKM U CyMMOW CAerKW B BantoTe CAENKM, MPUBEAEHHOI K BantoTe pacyeTa CHA.

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

Busx T+, cnpasegnnBas CTOMMOCTb obnuvraumi, sasngaoWmUxcs npegmMmeToM caersiku, C AaTtbl 3aKniyYeHna caenkm Ao aatbl ne-

pexona npae COBCTBEHHOCTN Ha LEeHHble 6ymarm, eXeaHeBHO onpenendeTcda ¢ yd4eToM HaKoMJfieHHOro KynoHHoro goxopaa,
onpeaesnieHHoro Ha gaty pacdeTa no caenke B COOTBETCTBUU C yCNOBUAMKU COEJIKX U nNpaBuiaMn opraHm3aTtopa TOpros.

B cnyyae NOSIOXUTENBbHON pa3Hunubl, caenka Npu3HaeTcA B COCTaBe akTUBOB (,Cl,e6VITOpCKaF| 3a,EI,OJ'I)KeHHOCTb) Y NOKYy-

natens/s coctaBe 06a3aTenbCTB (KpeauTopckasi 3a0KeHHOCTb) Y NpoaasLa, oTpuuaTenbHON pasHuLbl - B cocTaee obssa-
TenbCTB (KpeanTopcKas 3aJ0MKEHHOCTb) y NOoKynaTens/B cocTaBe akTMBOB (AebuTopckasn 3agomkeHHOCTb) y npoAasLa.
Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HUKHOBEHWS COBbITUI, MPUBOASLLMX K 06eCcLeHeHunto, B CO-
oTBeTCcTBUM C [punoxeHnem 4.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHennto, ykasaH B [Mpunoxenunm 4.

ONPEAENEHUE CMPABEAIMBON CTOMMOCTW MO CAENKAM C BAJ1I9TOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(NMPU HECOBMAOEHUU OATbI MOCTABKU BANIOTbI, ONPEAENIEHHOU YCJIOBUAMU OTOBOPA C JATOU 3A-
KINOYEHUA AOMOBOPA MO NMOKYNKE/MPOLOAXE BANIOTbI)

CnpaBeanvBas CTOMMOCTb 33a40SHKEHHOCTU MO CAeflkaM C BantoToM, 3aKMYeHHbIM Ha ycrnosusix T+, onpedenseTcs
B pa3mepe pasHuLbl Mexay Tekyllen crnpaBeaIMBoN CTOMMOCTbIO BantoThbl B BantoTe pacyeta CHA 1 CTOMMOCTbIO BantoThl,
3adMKCPOBAHHOW B 4OrOBOPE Ha AaTy UCMONHEHWs CAeNKNU, NpuBeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHULbl, CAenka NpM3HaeTcs B COCTaBe akTUBOB (febuTopckasi 3aA0MKEeHHOCTb) Y MOKyY-
natens/ B coctaBe 06A3aTenbLCTB (KpeantTopckas 3af0MKeHHOCTb) Y NpoAasua, oTpuuaTensHON pasHuLpl - B cocTaBe 06s3a-
TenbCTB (KpeAUTopCcKas 3ad0IMKEHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3aA0MMKeHHOCTb) Y NpodasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CNyvyae BO3HUKHOBEHMWS COObLITMI, NPUBOAALLMX K 06ecLieHeHuto, B CO-
oTBeTCTBUM C lNpunoxeHnem 4.

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

ONPEAENEHUE CMPABEANNBOW CTOUMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIIE HA TPAH3UT-
HbIX U BAJITIOTHbIX CHETAX

CnpaBeanuesas CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM YMCME Ha TPaH3UTHbIX, BaMOTHBIX CHETax, OTKPbI-
TbIX Ha ynpasnstoLlyto komnaxuo [.Y. MN® onpepensieTcs B cymMMe ocTtaTka Ha cHeTax, OTKPbIThIX Ha YyNpaBnsioLyro koMmna-
Huo Y. MND.

CnpaBegnveasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBUU C METOAOM KOPPEKTUPOBKM CMpaBeasIMBON CTOMMOCTH
npu BO3HMKHOBEHWM CobbITUSA, BeayLero k obecueHeHunto (Mpunoxexve 4).
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHNI0, yka3aH B NpunoxeHum 4.

NOPAAOK KOHBEPTALIMU CTOUMMOCTEWN, BbIPAXXEHHbBIX B OOHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB U BENMYMHA 00A3aTenbCTB, BbipaXkeHHas B BantoTe, OTNMYHON OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacyeT CHA B BantoTte onpegenexms CHA no upxeBomy kypcy 3akpbitus (TOD) NMAO «MockoBckasi bupxa» Ha
haty onpefeneHns nx cnpaBeanvMBon cToMMocTu (aanee gata —T).

Ecnun 6upxeson kypc 3akpbiTna (TOD) NAO Mockosckas Bupxa Ha gaty T OTCyTCTBYyeT, TO Ansi pacyeToB NCNOMb-
3yetca kypc LlenTpanbHoro baHka Poccunckon ®epepaumn.

B cnyyae ecnu LUeHTpanbHbim BaHkom Poccuiickonh ®egepauumn  He yCTaHOBMNEH KypC MHOCTPaHHOW BanioThl, B
KOTOPOW BblpaXXeHa CTOMMOCTb akTUBOB (06513aTenbCTB), k BantoTe onpeaeneHus CHA B cootBeTctBuu ¢ MNpasunamu Y MAD,
JencTeyWnMKn Ha aaty onpepenenns CHA, To ucnonb3yeTcs COOTHOLLEHNE MEXAY KYPCOM MHOCTPAHHOM BanioThl U BanoTOM
onpenenexus CYA B cootBeTcTBuM ¢ MNpasunamu OY MNP, gencteyowmmmn Ha aaty onpegenenunss CHA, onpegensemoe Ha
OCHOBE KypcCa 3TMX BartoT N0 OTHOLLEHUWIO K pOCCUIACKOMY py6rito, ycTaHoBneHHoro LieHTpanbHbiM BaHkom Poccuiickon de-
aepaumu. MNonyyeHHOe 3HaYeHne OKPYrNsieTCca MO NpaBuiiaM MaTteMaTUYecKoro OKpPYrieHus OO NsTHaguaTy 3HaKoB Mnocne
3anaTon.



ONPEOENEHUE CNPABEQJIMBOA CTOMMOCTU AEHEXHbBIX CPEACTB BO BKIAOAX

Pa3melLeHne aeHexHbIX cpeacTB Mo JoroBopy 6aHKOBCKOro Bknaaa (ganee — 4eno3nT) MOXET OCYLLECTBIATLCA Kak
B BantoTe Poccuiickon ®eaepaunn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnoaeHnem TpeboBaHuin 3akoHogaTensctsa Poccuii-
ckon denepauuun.
CnpaBegnueas CTOMMOCTb pa3MeLLEHHOro Aeno3nta A0 HaCTynneHUs cpoka ero nofiHoro noralleHns, ycTaHoBMNeH-
HOro IOrOBOPOM, OMpPeaenseTca B crieqyolem nopsake:
. B CyMMe OocCTaTka Aeno3nTta, yBenMYeHHOMW Ha CYyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHus cnpaseanu-
BOV CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOM LOrOBOPOM, ECIN CPOK MOralleHns 4enosunTa - «40 BOCTPeboBaHUNA»;
e Ecnu cpok noraweHuns genosuta He 6onee 1 (ogHOro) roaa, 1 cTaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEeHb
onpegeneHus cnpaeseanMBoON CTOMMOCTU, CpaBeanvBas CTOMMOCTb Aeno3nTa Npu3HaeTcsl paBHOM OCTaTKy AeHeX-
HbIX CPeACTB BO BKIae, yBENMYEHHbIX Ha CyMMY MPOLEHTOB, pacCYUTaHHbIX Ha AaTy onpeaeneHus cnpasennueomn
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOW A0oroBopoM. Ecnn ctaBka no JoroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpuMeHsIeTC MeTo NPMBEAEHHOW CTOMMOCTM ByAyLIUX OEeHEXHbIX MOTOKOB.
e Ecnu cpok norawenns genosuta 6onee 1 (ogHoro) roga, To cnpaseAnvBas CTOMMOCTb Aeno3uTa onpegensaeTcs no
MeToAy NPMBEOEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeceHWs M3MEHEHWIN B YCIOBUSA OnpefeneHns cpoka AoroBopa MakcuMarbHbIA CPOK onpedensercsa B
COOTBETCTBUM C U3MEHEHHBLIM CPOKOM Aenos3nTa, eUCTBYOWNM Ha AaTy onpeneneHns cnpaBeaniMBoi CTOMMOCTH, NpUYem
HaKoMMeHne cpoka BKnaga He NPOUCXOauT.

CnpaBeanvBas CTOMMOCTb [eMNo3nTOB OMpeAenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CnpaBedfvBON
CTOMMOCTU MPU BO3HNKHOBEHUN COOLITUSA, BeayLlero k obecueHeHuto (Mpunoxexue 4).

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

METOA NPUBEOEHHOW CTOMMOCTU BYAYLWMX OEHEXHbBIX MOTOKOB

MpnBeaeHHast CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTCs no d)opmyne:

S P
PV:ZW

n=1

roe:
PV — cnpaBeanueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3atenbcTea);
N - KOnNMYecTBO AeHeXHbIX NOTOKOB A0 AaTbl NoralleHns aktuea (0bs3aTenscTBa), HaunHasa ¢ AaTbl onpegeneHus
CUA;

no- CymMMa n-0ro AeHeXXHOoro noTtoka (rlpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKA, HaunHas ¢ aatbl onpegenenns CHA;

N - konu4yecTBO AHeN OT AaTbl onpeaenexdns CHA oo AaTbl N-0ro AEHEXKHOro NoToKa;

I - CTaBka QUCKOHTUPOBAHMS B NPOLIEHTaX rOAOBLIX, ONpeAeneHHas B COOTBETCTBMM C HacToswmmn Npasunamu.

Mopsaaok onpeaeneHNa U KOPPEKTUPOBKU AeHEXHbIX MOTOKOB

[eHexHble NOToKM, BKIoYada I'IpOLI,eHTHbII7I Aoxoa, paccyMTbiBalOTCA B COOTBETCTBUKU C YyCIIOBUAMU OOroBopa, parton
OEHEXHOro NoToKa CHUTaeTCA oxXngaemMmasa aata, B KOTOPYH niaHnpyeTca nocTtynneHne AeHeXHbIX cpencTtB, COOTBETCTBYHO-
aa aaTe OKOH4YaHuA n-oro nepuoaa (33 MCKNo4YeHmneMm crnyvyaeB OCPOYHOro noraleHma OCHOBHOIo uonra).



CYMMbI OEHEXHbIX NOTOKOB PacCYnNTbLIBAOTCA C y4eTOM Kanutanudaunn npoueHTHbIX 40X040B, eCrin 3TO nNpeayCcMoT-
PEeHO ycnoBmamMum ooroesopa.

MpadhuK feHEXHbIX MOTOKOB KOPPEKTUPYETCS B Criyyae:

o BHECEHUSA U3MEHEHNI B aoroesop (B TOM 4HUCIe B HaCTu U3MEHEHUA CTaBKM NO AOroBopy, CpoKa nencteus gorosopa,
nepmnoan4yHoOCT N CPOKOB BbiNaThbl NPOUEHTHbIX JJ,OXO,EI,OB),
o N3MEeHeHNA CyMMbl OCHOBHOIO gosra (ﬂOﬂOﬂHeHI/Iﬂ, YaCTUYHOIo AOCPOYHOro noraweHnsa oCHOBHOro gonra, ecinuv OHo

He 6bIno y4TeHo B rpaduke).

Mopaaok u nepnoanyYHOCTb onpeaerieHUs CTaBkM AUCKOHTUPOBaHUA

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

e CraBke, NpeoyCMOTPEHHOW AOrOBOPOM, €CNN AaHHAs CTaBka COOTBETCTBYET PbIHOYHOM.

CTtaBka No A0OroBopy Npu3HaeTCcs pbIHOYHOW, eCN OOroBOp 3akndeH ¢ 6aHkoM, KOTOopbIA BXxoauT B [epeyeHb cu-

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

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

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

e CpepnHeB3BeLLEHHOW MPOLIEHTHOW cTaBke, onybnunkoBaHHon baHkom Poccun Ha gaty onpegeneHnsi cnpaseanveon
CTOMMOCTU eno3uTa, ecrnv NpoLEeHTHas cTaBka, MpegyCMOTpPeHHas LOroBOPOM, OTMMYHA OT PbIHOYHOW.

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

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

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

paHee, YeM 3a MecdLl OO0 AaTbl onpegeneHna cnpaae,qnmaoﬁ CTOMMOCTH, PblHOYHAA CTaBKa NoANEXNT KOPPEKTUPOBKE.

ONEPALMOHHAA OEBUTOPCKAA 3A0OMKEHHOCTb

MpusHaHve nebutopckon 3a40MKEHHOCTU ONEepPaLIMOHHON OCYLLECTBINSIETCS HA OCHOBaHUM YCIOBUWI NoralleHus n
OOMYCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHUS 06593aTENBCTB KOHTPAreHTOB, YCTAHOBIIEHHBIX MO KaXXAoMy Buay AebuTopckon
3aJ0/MKEHHOCTN B COOTBETCTBYHOLLMX NPUNOXEHUAX HacToswmx MNpasun onpeaenenns CHA. OTcyTcTBME yKasaHus Ha BO3-
MOXHOCTb NPU3HaHWUS OeOUTOPCKONM 3a40SMKEHHOCTN ONepaLMoOHHON O3Ha4aeT, YTO Takasl 3a40/HKEHHOCTb He MOXeT OblTb
KBanMuUUMpPOBaHa, Kak onepaumnoHHas.

[ebutopckas 3a0MmKeHHOCTb, MO KOTOPOM BbIIBNEH OAWH UMW HECKOTBKO NPU3HaKoB 06eCLeHEHNS!, YKa3aHHbIX B
Mpunoxennn 4, KpoMe JONYCTUMOW MPOCPOYKN 00A3aTeNbCTB B paMKax OMepaumMoOHHOrO LiMKna, He MOXeT ObiTb npusHaHa
onepawmMoHHON.


http://www.cbr.ru/

[ebuTopckas 3af0MmKeHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObITb MpU3HaHa onepawoH-
HOW (Hanpumep, ecrnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKM NMOralleHns Takow 3a40MMKEHHOCTH).

Ynpasnswoowas KoMnaHus AOMMKHa NpoBOAWTL aHanuM3 ypoBHS pucka No A4ebUTOpCKoW 3a40SMKEHHOCTU, KoTopast
paHee 6bina kBanuduumposaHa onepaLnoHHON, 1 NO MHOW AeBUTOPCKOW 3a40MKEHHOCTH, NPU3HAHNE KOTOPON OCYLLECTBNSA-
eTcs.

AHanus ypoBHs pycka NpoBOAUTCH:

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

e [pu NepBoHaYanbHOM NPU3HaHNK AeBUTOPCKON 3aA0MKEHHOCTH;

e Ha MOMeHT nepexoAa AebnTOPCKOW 3aA0MKEHHOCTU U3 cTaTyca «OonepaLoHHON» B CTATyC «MPOCPOYEH-
HOM».

[nsa uenev npoBeAeHUs aHanusa, YnpasnsaoLwas KOMNaHnsa Ucnornb3yeT JOCTYMHY0 el 060CHOBAaHHYO 1 NOATBEp-
Xaaemyo nHgpopmaumio.

B npouecce aHanusa Ynpasnswoowas KoMnaHus onpegenseT:

® BO3MOXHOCTb KBanudukaumm ebuTopckon 3adormKeHHOCTU B KayecTBe OonepauvoHHOWN, NpuU3HaHMe KOTOPOW OcCy-
LLEeCTBNAETCH BNepBbIe;
* Heo6X0AMMOCTb M3MEHEHMS NoOAXoAa K y4eTy AeBUTOpCKo 3a40/MKEHHOCTU, paHee NPU3HAaHHOW OnepaLuyioOHHOMN.

Bonee noapo6bHo MHopMaLns 0 KpuTepusax KBanupukaumMm pasHbix BUAOB AeOUTOPCKOM 3a40MKEHHOCTY Kak one-
PaLMOHHOW paccMOTpeHa B COOTBETCTBYIOLWMX pasfenax HacToawmx Mpasun onpegeneHns CHA.

B TeyeHwne Bcero cpoka ksanudvkauum 4ebutopckon 3agomKeHHOCTH Kak onepaLMoHHON, ee cnpaBe4nueas CTou-
MOCTb OnpefenseTcs B HOMUHaNbLHOW BENUYMHE Ha AaTy onpeaeneHns cnpaBeanvMBon CTOMMOCTY B OTCYTCTBUE UHBIX NpK-
3HakoB obecLeHeHus.

NOPAQOK ONMPEAENEHUSA CMPABEANNBOW CTOUMOCTU KPEOUTOPCKOW 3AOMKEHHOCTU

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

nexust CHA. He guckoHTupyeTcs.

Cnpaseanveas CTOMMOCTb 0683aTenbCTB NO BbiNfaTe BO3HArpaxaeHuin n pacxodos, CBA3aHHbIX C AOBEPUTENbHBIM
ynpasneHneMm, NpusHaeTcsa B Cymme, He MpeBbILatoLLen npeaensHo AoNyCTUMBIN pa3vep BO3HarpaXk4eHun Ha gaTty npusHa-
Hus B cootBeTcTBUM C [pasunamu OY MNP, a Takke B cymme, He npesbiatoLlen cpopMmMpoBaHHbIN pe3epB Ha NPU3HaHUSA
COOTBETCTBYIOLLENO BO3HarpaxaeHus (B crnydae oopM1MpoBaHUs Takoro pesepsa)

B cnyyae, ecnu B pacyet CHA MNP BknioyeH peseps Ha BbiNNaTy BO3HarpaXkaeHUn, annpokCMmaums BENNYNH, Mo,
KOTOpbIE NPOMCXOANT hOpMUPOBaHME pesepBa — He TpebyeTcs.

CnpaBeanueas CTOUMOCTb YKa3aHHbIX HUKe 06513aTensCTB onpeaensieTcs Ha OCHOBaHWM AOKYMEHTOB, NOATBEPXAa-
IOLLMX OKa3aHHbIe YCryru (annpokcumaums He NPUMEHSAETCH):

- pacxodbl No o6cnyxnBaHuo 6aHKOBCKMX CHETOB (BKIHOYas BartoTHbIN KOHTPOb);
- pacxobl No onnaTte ycryr opraHu3aLuii No COBEPLLEHNIO CAENOK 1 06CNYXXMBAHUIO CHETOB B TAKUX OpraHU3aLuusix;
- pacxofpbl TPETbUX NWL, ONfavYmBaemble B COOTBETCTBMU C JOrFOBOPOM 06 OkasaHuu yCryr cneumannsmpoBaHHOro aenosurta-

pus.

ONPEQENEHUE CNPABEQ/IMBOV CTOMMOCTWN AEBUTOPCKOW 3AQOMKEHHOCTU MO NPOLEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/MONHOMY NMOrALLEHUIO SMUTEHTOM OCHOBHOI'O AOJTA MO AOJIrOBbIM
LEHHbIM BYMATIAM

[ebutopckas 3a00MKEHHOCTb NMPU3HAETCA ONEPaLMOHHON, B OTCYTCTBIE NPU3HaKOB 06eCcLieHeHUs:

. B TeueHue 7 pabouunx gHen ¢ aaTbl NpU3HaHWs 4eOUTOPCKON 3a40MKEHHOCTN POCCUMIACKMX SMUTEHTOB, BKINOYas 3a-
OOMKEHHOCTb AMUTEHTOB — MEXAYHAPOAHbIX KOprnopauui;
. B teyeHne 10 paboumx gHen ¢ gatbl NpU3HaHUS 4ebUTOpCKoV 3aA0IMKEHHOCTM MHOCTPaHHBIX AMUTEHTOB.



CnpaBeanveasi CTOUMOCTb eOMTOPCKOM 3a40/MKEHHOCTU NO NPOLIEHTHOMY (KYNOHHOMY) I0X0AY MO AOMrOBbIM LiEH-
HbIM Bymaram B Te4YeHne BCero cpoka npuaHaHus 4ebuTopcKon 3af0MmKEeHHOCTH ONepaLnoHHON onpedenseTcs B pa3vepe,
onpefeneHHoOM Ha AaTy HaCTYMIEeHUs CpoKa MCMOMHEHMS COOTBETCTBYHLLEro 06a3aTensCcTBa (4aTy MCTEYEHMS KYMOHHOrO
nepuoga) B COOTBETCTBUM C YCNOBUSIMU BbiMycKa LieHHON Bymaru, 1 ucxogsa U3 KonmyecTaa LeHHbIX Bymar Ha aaTty HacTynne-
HWS1 yKa3aHHOro cpoka.

OueHka cnpaBeanuBoN CTOMMOCTY eBUTOPCKON 3aA40MKEHHOCTN NO YaCTUYHOMY/NOMHOMY NOraLleHno SMUTEHTOM
OCHOBHOrO [0Nra no AONroBbIM LIEHHbIM GymaraM B TEYEHWE BCEro cpoka npusHaHusa JebuTopckor 3a40rmKeHHOCTH onepa-
LIMOHHOM onpeaensieTcsa B paamepe, onpeaeneHHoM Ha AaTy HacTynneHnst Cpoka UCNOMNHEHNSA COOTBETCTBYHOLLLEro oba3aTernb-
CTBa B COOTBETCTBUM C YCINOBUSAMMW BbiNycka LEHHON Bymaru, U ncxoas u3 KoOnMyecTsa LeHHbIX Oymar Ha gaTty HacTynneHus
yKa3aHHOro Cpoka.

Mo ucteveHnn cpoka kBanudukaumm 0ebUTOPCKON 3a40MKEHHOCTU Kak OnepaLMoHHON, crnpaBeannBas CTOMMOCTb
onpepensieTcs B COOTBETCTBUU C [NpunoxeHuem 4.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 0OecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPEAENEHWE CMPABEANVUBOW CTOUMOCTW OEBUTOPCKOW 3AQOMKEHHOCTM MO NMPOLIEHTHOMY AioxoAay
No AEHEXHbIM CPEACTBAM HA CHETAX

[ebuTopckas 3a40MKEHHOCTb MO MPOLEHTHOMY [0X04Y MO AeHEXHbIM CPeACTBaM Ha cyeTax ynpasnsioLLen Kom-
nanum [1.Y. MU kBanuumumpyeTcs Kak onepaumoHHas, B Cnyyae OTCYyTCTBUSA NPU3HaKoB obecLeHeHns ¢ AaTbl NPU3HaHns o
AaTbl BbINAaThl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrnalleHnem.

CnpaBeanveas CTOMMOCTb A4eBUTOPCKON 3a40MKEHHOCTU MO NPOLEHTHOMY AOXOAY MO AeHeXHbIM cpedcTBaM Ha
cyeTax ynpasnstoLien komnadum [1.Y. NMN® onpepgenseTca B Cymme Ha4MCNEHHbIX COrMacHo YCroBUMAM AOrosopa/cornalieHns
NPOLIEHTOB Ha CYMMY HECHWXaeMoro octaTka, B Cryyae, ecn yCroBusi Ha4MCIIEHNS NPOLIEHTOB He yCTaHaBMUBAKT MUHU-
MarnbHbIA HECHWKaEMbI OCTaTOK, MPU CHKEHMN KOTOPOro NPOLIEHTbI HE BbIMMa4yMBaroTCs.

B nHOM cny4yae — NpoueHTHbIV 4oX04 NpU3HaeTcs B AaTy ero Bbinnatbl 6aHkom Ha cyeT YK Y. MNO.

Mo ncteyeHun cpoka ksanudmkaumm AebUTopcko 3a40MKEHHOCTU Kak ONepaLvoHHON, a Takke B Cryyae BbisiBIe-
HWS MHbIX COBLITUIA, NPUBOAALLMX K 0OBECLeHeHnIo, CnpaBeanuBas CTOMMOCTb OnpedenseTcs B COOTBETCTBUM ¢ [NpunoxeHmnem
4,

Cnuncok o6Lwmx cobbiTniA, NPUBOAALLMX K 0becLeHeHnto, yka3aH B NMpunoxeHunu 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTU MO AEHEXHbLIM CPE[Q-
CTBAM, HAXOoOALWMUMCA Y NPOPECCUOHAJIbHbLIX YYACTHUKOB PbIHKA LLEHHbIX BYMATI

[ebutopckasa 3ag0mKeHHOCTb MO AEHEXHBIM CpeacTBaM, HAaXOAALWMXCSA Y NpodeccuoHanbHbIX yHacTHUKOB pPbIHKa
LeHHbIX Bymar, kBanumumpyeTcs kak onepaunoHHas, B Criydae oTCyTCTBMSA Npu3HakoB obeclieHeHus, a Takke He bonee 3
pabounx OHEN ¢ AaThl, Koraa ynpaensioLwas KoMNaHus Belpasuna HaMepeHue O BbIBOAE AEHEXHbIX CPeACTB CO CYeTa B yCTa-
HOBMEHHOW hOpMeE COrfnacHO 3akIoYeHHbIM JOroBopam (CornalleHrsm), B Criyyae, eCriv B TeYeHUe YKa3aHHOTO CPpoKa OEHEX-
Hble CpeAcTBa He nofy4yeHbl Ha cveT Ynpasngowen komnadum 4.Y. NN,

NHbopmaumio o HemcnonHeHun Gpokepom TpeboBaHMsa Ynpasnstowen KOMNaHum O BbIBOAE AEHEXHbIX CPEACTB
npepoctaensieTcs B CneumannampoBaHHbI OEN03UTapUin He NO34HEE AHS, CNeAYHLWEero 3a OKOHYaHWeM YCTaHOBMEHHOTO
CpokKa.

CnpaBeanvBov CTOMMOCTbIO A4eBUTOPCKON 3a40IMKEHHOCTN BpoKkepa No AeHEXHbIM CpeACcTBaM, HaXOAALWMMCS Ha
HGpokepckoM cyeTe, NPU3HAETCH CyMMa ocTaTKa AEeHEXHbIX CPeCTB Ha KOHEeL, [HSA MOCre COBEPLUEHUsI BCEX Onepauuii C ak-
TvBamu NMU®. BenuumHa gebuTopckor 3agormkeHHOCTN Opokepa A0MMKHaA coBnagaTh C CYMMOW AEHEXHbIX CPEACTB, OCTaB-
LUMXCS B pacnopsikeHnn 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBNEHHOIO 3a AeHb, HA KOTOPbI ONpeaenseTcs CTou-
MOCTb YNCTbIX aKTUBOB.

Mo ncreveHnm cpoka kKBanudmkauum 4ebUTOPCKOM 3a[0IMKEHHOCTU KaK ONepaLnoHHON, a Takke B Cryvae BbisiBrie-
HWS MHbIX COBBITUIA, NPUBOASALLNX K 0OECLEHEHNIO, CpaBeAnuBasi CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C MpunoxeHmem
4.

Cnncok o6Lwmx cobbITUI, NPUBOASLLMX K 06ecLeHeHMto, Yka3aH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTHU



B pamkax HacTosiux Mpasun onpeaenexms CHA k npoyeit 4ebutopckon 3a40/mKeHHOCTN OTHECEHBLI B TOM YKche

creayrowme Buabl:

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

o [lebutopckas 3agormKeHHOCTb ynpaenstoLwen komnaHum nepeg MAN®;

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

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

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

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

e  [Haa nebutopckas 3a40/HKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80/MKEHHOCTb KBanuuumnpyeTca Kak onepaunoHHas:

e [le6buTOopcKkas 3af0MmKeHHOCTb, BO3HUKLUAs B pe3yrnbTaTe coBepLlueHUs caenok ¢ umywectsom MN®, no koto-
pbIM HacTynuna Hambonee paHHAS gaTa pacyeToB, ecnv obLMIA CPOK MOoralleHnst Takor 3a40MKEHHOCTU COrfacHO YCroBUSAM
cAenku He npesebliaeT 15 paboynx AHel (C y4eTOM Cpoka NPOSIOHraLmMmn U nepesaknioyeHnini JOroBopoB), - C AaTbl MPU3HAHWSA
[0 AaTbl NoralleHns CornacHo ycnosusam caenku. MNpy aTom JonyCcTUMbIN CPOK HapyLLeHWs 0653aTenbCTB KOHTpareHToM Co-
ctaBnseT 3 pabounx AHs, B Te4EHMe KOTOPbIX 3aJ0/MKEHHOCTb TakkKe KBanuduumpyeTcst onepaloHHON.

® [lebuTopckas 3afomKeHHOCTb ynpaBnsouwen komnaiuu nepep MU® - B Teuenme 25 pabounx gHew ¢ aaTtbl BO3-
HWKHOBEHUS KBanuduumpyeTca B KayecTBe onepaumoHHon. Mpu Hannymm 060CHOBaHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO)
CyXaeHust YnpaBsnsioLen KoMnaHum o TOM, YTO YBENUYEHE CPOKOB MoralleHnst 4ebuTopckon 3af0mKEHHOCTU HE ABNSETCA
cneacTBMEM HEraTUBHbIX NPOLLECCOB, BO3HUKLUMX B AEATENBHOCTU YNPaBNSAOLLEN KOMNAHUK, a TaKKe Hanm4mMe OKYMEHTarnb-
HOro NOATBEPXAEHUS OT YNpaBnsALLEN KOMMAHUN CPOKOB MOralleHns 3a0MMKEeHHOCTH, Takas 3al0fKEHHOCTb NPOAoIDKaeT

OTHOCMUTbCS K OnepaLnuoHHON.

o [lebutopckasi 3a40MKEHHOCTb, BO3HUKLIAA MO AOroOBOpaM C ayAUTOPCKOW opraHusaumen, oLeHLMUKOM, crne-
uManu3npoBaHHbIM Aeno3uTapueM, peructpaTtopom, ykazaHHbimu B [paBunax QY NMU®, a Takxke geéutopckas sagon-
XX€HHOCTb, BO3HUKLLAA NpU onslate pacxoAoB, CBA3aHHbIX C A0BepUTenbHbIM ynpaBneHuem MU®P — c gatbl npusHaHus
[0 OaTbl OKOHYaHUA CpOKa OKa3aHUs yCryr B COOTBETCTBMM C YCIIOBUSIMU 3aKITFOYEHHBIX OroBOPOB. [onyCTMMbIA CPOK HapYy-
LWeHns 06a3aTenbCTB cocTaBnsaeT 25 pabounx AHEN, B TEYEHME KOTOPbIX 3a40IMKEHHOCTb BCE elle kBanuduumnpyeTcs onepa-
LMOHHOW. Mpn HannyMm 060CHOBAHHOTO IKCNEPTHOrO (MOTMBMPOBAHHOMO) CYXXAEHUS YNpPaBnsiowen KOMNaHum o ToM, YTO
yBENMYEHNE CPOKOB OKa3aHus yCryr unu norawleHus 4ebutopckon 3a0MmKeHHOCTN He ABMAETCA CNEACTBUEM HeraTUBHbIX
NPOLIECCOB, BO3HUKLLMX B AEATENBbHOCTM AOSMKHMKA UMW NMPU HaNMyuum OOKYMEHTanbHOro MOATBEPXKAEHUS] OT KOHTpareHta
MHbIX CPOKOB MoralleHus 3a0MMKeHHOCTH / okasanus yenyr NN sBnaeTcs oCHOBaHWEM AnNst YBENIMYEHUSI CPOKa KBanuduka-
LM TakoW 3aJ0MKEHHOCTW B KAYECTBE OMnepaLyoHHON A0 AaThl, yKa3aHHOW B NpeacTaBNeHHbIX JOKYMEHTax.

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLLIAsA B pe3ynbTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») —
B TeyeHue 3 pabounx AHen ¢ gaTbl NPU3HAHNS TaKOM 3a40MKEHHOCTU.

B obLem criyyae ons uenen onpeaeneHvs cnpaBefnMBoi CTOMMOCTY AeOUTOPCKON 3aJ0MKEHHOCTM eCnn He onpeje-
JNleHa KOHKpEeTHasi AaTa ee noralleHuns, HO yka3aH npeaernbHbI CPOK, B TEYeHMe KOTOPOro Takasa 3aA0MKEHHOCTb A0MKHA ObiTh
norawleHa, TO CPOK MOralleHns NPUHMMaeTCs MakCuMarbHbIM B OTCYTCTBUE 0OOCHOBAHHOIO SKCNEPTHOrO (MOTMBUPOBAHHOIO)
CYXXOEHWs yNpaBnsioLLeln KonaHnm 06 MHbIX CpoKax noralleHnsi Takonm 4eOUTOPCKON 3a00IMKEHHOCTU.

Ecnu He onpepeneHa KOHKpeTHas gaThbl noralleHns 4eOUTOPCKOM 3aA0MKEHHOCTU U OTCYTCTBYET NPeAerbHbIN CPOK No-
raweHus, To Ans uenew onpeaeneHns cnpaBeaiMBoi CTOUMOCTM TakoW CPOK MOXET ObITb YCTAaHOBIEH HA OCHOBaHUM 06oc-
HOBAHHOIO 3KCMEPTHOro (MOTUBUPOBAHHOMO) CY>KAEHUS YNPaBMSIIOLLEN KOMMAHWK.

[ebuTopckas 3ag0mKeHHOCTb, NoAfiexallas noraeHno MMYLLECTBOM, BO3HMKLLAS MO OOrOBOpPaM MeEHbI, HOBaLMK U
OpYrMM aHanorm4HbiM JOroBopaM (3a MCKIMOYEHUEM CryvaeB, OTAENbHO yKa3aHHbIX B HacToswmx MpaBunax onpeaeneHuns
CYA), oueHMBaeTCst N0 CTOMMOCTU UMYLLIECTBA, MOANEXALLEro NOSly4YEHUO, B COOTBETCTBMU C NOPSAKOM OnpeaeneHus crnpa-
BEAJSIMBON CTOMMOCTM TAKOro MMYLLLECTBA, YCTAHOBMEHHbIM HacTosAw My Mpasunamm onpeaenexHus CHA ¢ y4ueTom MeTOANKU
OLIEHKM KPEAUTHOrO pucka B COOTBETCTBMM C [1punoxeHuem 4 (ecrnv aTo NpUMMEHUMO).

CnpaseqnivBasi CTOMMOCTb AeBUTOPCKON 3a[0MKEHHOCTU onpeaenseTcs:



e B cymme haKTM4YeCKOro ocrtatka 3a4oOJDKEeHHOCTUM Ha AaTy onpederneHuAs cnpaBennuBor cToummocTu/paTty
onpepgeneHusa CHA B nepuoa kBanucukauum Takon 3a40MKeHHOCTU Kak onepaunoHHoN. [lebuTtopckas 3a40mKkeHHOCTb
paccunTbIBaeTCs Ha Kaxayto AaTy onpefeneHns cnpaBeanvMBoin ctoumoctu. B cnyyae, ecnv paamep ebnTopckon 3af0mKeH-
HOCTM He MOXeT GbITb TOYHO onpeferneH Ha faty onpegeneHns CYA, To, UCMONb3yTCA METOAb! annpoKCcUMaLuy BENUYKH.

e B CyMMe, onpeaerieHHOM C MCMOMb30BaHUEM MeToAa NpUBeAeHHON CTOUMOCTH GyAyLINX AeHEXHbIX MOTOKOB
C Y4eTOM KpeAMUTHbIX pUcKoB (MpunoxeHue 4) Bo BCEX UHBIX CIy4asiX.
Cnucok o6Lmx cobbITUI, NPUBOASALLMX K 06eCLeHEHNI0, YkasaH B MpunoxeHum 4.

ONPEAENEHWE CMPABEANMBON CTOUMOCTW OEBUTOPCKOW 3AQOMKEHHOCTU MO CAENKAM PEMNO

Cnpaseanueasi CTOMMOCTb Kpeautopckon/aebutopckon sagomkeHHocTy no gorosopam PENO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO NOMyYeHHbIx/MepeaaHHbIX AeHeXHbIX CPEACTB No nepson yactu gorosopa PEMO go momeHTa ncnon-
HeHus BTopow YacTu gorosopa PEINO ¢ yyeTom NpoueHTOB, NOANEeXaLumnx nonyvyeHuto/ynnare B COOTBETCTBUN C YCNOBUSIMU
poroeopa PETMO.

Ecnmn ctommocTb LeHHbIX Bymar no BTopon 4actu gorosopa PEMO ckoppekTMpoBaHa Ha CyMMy BbinnaT AOXOA0B
no ueHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, nnm cymMMy MHbIX BbINnat, OCyLECTBRSAEMbIX B paMkax 4OroBopa
PENO, To pac4yeT cnpaBeanvnBoi CTOMMOCTU KpeanTopckon/aebutopckon 3agomkeHHocTu no gorosopy PEMO ocyuwectens-
€TCHA C y4eTOM COOTBETCTBYIOLMX BbINNar.

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar, nepedaHHbix PoHgom o nepson Yactu PEMNO B TeyeHne nepuoga ot
OaTtbl UCNONHeHUs nepBou Yactu gorosopa npsimoro PEMO go patbl ncnonHeHnss BTopor yactm gorosopa PENMO kaxabiv
pabounn geHb onpegensetca cornacHo MOOENU OLEHKN CTOUMOCTU LIEHHBIX BYMAI HacTosiwmx MNpasun onpeae-
nenust CHA.

Cnpasegnueas ctToumocTb 06sa3atensctea MN® no npuobpeTeHnto LueHHbIX Bymar, paHee nomnyyYeHHbIX No Joro-
Bopy obpaTHoro PEIO 1 peann3oBaHHbIX 4O MOMEHTa UCMOMHEHUS BTOPOW YacTu caenku obpatHoro PEMO, onpenensetca
B pa3mepe CcrnpaBeanMBoON CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOOEJIN OLEHKM CTOMMOCTU LUEHHBIX BYMAI
HacTosAwwmx MNpasun onpegeneHns CYA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTM K MONYYEHUIO NepedaHHbIX AeHEXHbIX CPeAcTB No nep-
BOM YacTu gorosopa obpaTHoro PEMNO koppekTupyeTcs B criydae BO3HUKHOBEHNS COObITUI, MPUBOASALLMX K 0BeCLeHeHunto, B
cooTBeTCcTBMU C [NpunoxeHnem 4.

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

ONPEOENEHWUE CMPABEQIMBOA CTOMMOCTHW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb BGMPXXEBOro pacyeTHOro NMPOW3BOAHOrO (PMHAHCOBOrO MHCTpymMeHTa (ganee — MOU)
paeHa 0 (Honb), ecnn B coctaBe onepauuii no 6pokepckoMy cHeTy NpOBeAEHbl BCE pacyeTbl MO BapuaLMOHHOW MapXe.

CnpaBegnueas CToMMOCTb BHeOMpxxeBoro pacyetHoro NdU pasHa 0 (Honb), npu aTtom B cocTtase MU oTpaxa-
eTcs:

e pnebuTopckas 3aA0MKEeHHOCTb, Kak oLeHka npasa un3 N®W, ecnn no ycnoBmnsmM KOHTpakTa Npy UCMNOMHEHWU Ha aaTy
onpegeneHus CHA 6bin 661 nonyyYeH 4OX0A B pasMepe pasHuLbl Mexay CnpaBeannBoi CTOMMOCTBI0 6A30BOro akTuea v LIeHON
ncnonHeHusa NMNOU B abCcontoTHOM 3HaYEeHUU;

e KpeauTopckas 3adOMKEeHHOCTb, Kak oueHka obssdatenscts u3 MN®U, B cnyyae, ecnm no ycnoBusiM KOHTpakTa npu
ucnornHeHun Ha aaty onpegeneHns CYA 6bin 661 nonyyeH yobITOk B pa3aMepe pasHuLbl MeXay crpaBen IMBoi CTOMMOCTbIO
©a30Boro akTuBa u LieHown ucrnonHeHust NOU B abcontoTHOM 3HaYEHUM.

! MporHosHble 3HaueHUs1 0653aTenbCTB, paccuMTaHHble YNpaBnaioLLei KoMnaHuein, NnpeaocTasnsaTcs B CneumanuampoBaHHbIi aenosura-
pvii Ha kaxayto Aaty onpegeneHus CHA ¢ ykazaHueM nepvoga BbIGOPKU Y OB BSICHSIIOLLMX NEPEMEHHbIX.

[Ina uenen annpokcumaummn pasmepa akTMBoB (0653aTenbCTB) NCNONb3yeTca cTaTucTuka 3a nocnegHue 12 ([BeHaguaTts) Mecsues, NpefLue-
ctByowmx gate onpegenernus CHA MA®. MNpu oTcyTcTBMM Takoro obbema CTaTUCTUKM METOZ annpoKCUMaLmmn NPUMEHUM NPU Hanuyun gaH-
HbIX HE MeHee YeM 3a nocnegHve 2 (aBa) Mecsua, npeawecTsyolmnx gate onpegenexdust CHA MANO.

B paTy noctynneHus JOKyMeHTa, NOATBEPXKAAOLLEro OKa3aHHble YCryrn, MPOn3BOANTCSA KOPPEKTMPOBKA HAYMCIEHHbIX 00S3aTeNnsLCTB A0 MX
peanbHOro 3Ha4YeHus.



B cnyyae, ecnu nopyyeHve Ha BblBOA OEHEXHbIX CPEACTB CO cneumanbHoro 6pokepckoro cyeTa He UCMOSNHEHO B
TeyeHune ABYX pabounx gHen ¢ AaTbl NPeabsABNEHNs NOPYYEHNs cnpaBeanmnBas CTOMMOCTb AEHEXHbIX CPEeACTB Ha cyeTe ra-
paHTuiiHOro obecneyeHns onpefenseTcs ¢ MCNob30BaHMEM METOAOB KOPPEKTUPOBKY, ykasaHHbIX B [MpunoxeHnn 4. [laHHble
0 HeucnonHeHnn TpebosaHns GpokepoM NPeaoCTaBnATCA YNPaBnsoLen KoMNaHnen B cneumann3mpoBaHHbIn 4eno3nTapun
He no3gHee paboyero AHs, CreayoLero 3a OKOHYaHNEM YCTaHOBEHHOIO CPoKa.

Cnpasegnueas ctoumocTb MNM®PU koppekTnpyeTcs B criyqyae BO3HWKHOBEHWUSI cOBbITUIA, NpuBOAALLMX K obecLeHe-
HUI0, B COOTBETCTBMU C [Mpunoxenvem 4.

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

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

CnpaBeanveasi CTOMMOCTb aKTUBOB, NEepefaHHbIX B KMMPWUHIOBbLIV My, ONpeaenseTca B COOTBETCTBUM C HACTOS-
wnmun MNpasunamu onpegenenusa CYHA B obLiem nopsiake.

CnpaBeanvBasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaToB ydacTusa pasHa 0 (Honb).

Joxoabl No ueHHbIM Bymaram, nepefaHHbIM B UMYLLIECTBEHHbIV Ny, Npu3HatoTcd B coctase NUN®, cornacHo HacTo-
awnm Mpasunam onpegenexus CYA.

B octanbHom, coenku PEMNO ¢ KCY ouenunBatotca aHanornyHo caenkam PEMNO ¢ ueHHbIMM Gymaramu, nopsgok
yyeTa KOTOpbIX onvcaH B HacToswumx Mpasunax onpegenexnuns CHA.

CnpaBennveasi CTOUMOCTb JEOMTOPCKOW 3a40IMKEHHOCTU K MOMYYEHNIO NepefaHHbIX EHEXHbIX CpeacTB Mo nep-
BOW YacTu gorosopa obpaTtHoro PEIO koppekTupyeTcs B Cnyvyae BO3HUKHOBEHMS COObITMI, NpMBOAALLMX K 06ecueHeHunto, B
COOTBETCTBMM C [punoxeHmem 4.

Cnimcok obLwmx cobbITuI, NPUBOASALLNX K 06ecueHeHnto, ykasaH B MpunoxeHun 4.

NOPSAIOK PACYETA BENWYNHbLI PESEPBA HA BbINJIATY BO3HAIPAXAEHUA U UCNOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YHETA BO3HAIPAXIAEHMN U PACXOOO0B, CBA3AHHbIX C JOBEPUTEJIbHbIM
YNPABJIEHMEM NN®

Pe3epB Ha BbinnaTy BO3HarpaxaeHus popmmpyeTcsl OTAENbHO B YacTu pe3epBa Ha BbiNfaTy BO3HArpaxaeHus
ynpaensoLLEeNn KOMNaHWM 1 B YacTu pe3epBa Ha BbiNnaTty BO3HarpaxkgeHus cneumanusampoBaHHOMY AeN03UTapuio, fnuy, Ocy-
LLIeCTBMAIOLWEMY BEAEHNE peecTpa MHBECTULMOHHBLIX NaeB PoHaam ayamTopcko opraHm3aummn ®oHaa.

Pe3epB Ha BbinnaTy BO3HarpaxxaeHun, onpeaeneHHbIi UCXoasa 13 pasmMepa BO3HarpaxKaeHusl, npeaycMoTpeHHOro
npasunamu Y MNMN®, HauncnaeTca HapacTaLwmM UTOrOM U OTpaxkaeTcs B cocTaBe obsizatenscts MU B gaty onpeneneHus
CTOMMOCTM YNCTbIX aKTUBOB: C Hanbonee No3gHen M3 AByX AaT — AaTbl Ha4ana KaneHaapHoro roga wunv Aatbl 3aBepLUeHus
(oKoH4aHMs) chopMUpOBaHUs - JO:

[AaTbl OKOHYaHWS KarneH4apHoro roaa;

AaTbl BO3HVKHOBEHUSI OCHOBaHUSA Ans npekpaileHus MO B yacTu pedepsa Ha BbINNaTy BO3HArpaxaeHus ynpas-
NAOLWENn KOMNaHum;

Hanbonee No3gHen u3 AByx AaT Npuv NpekpaLLleHn - AaTbl OKOHYaHWsA Npuema TpebosaHui kpeanuTopos MU unn
AaTbl OKOHYaHWsA peanusaummn Bcero nmyllecrtsa NMAN®.

Pe3epB Ha BbinnaTy BO3HarpaXJeHU paccyMTbIBAETCSA OTAENbHO MO KaXJOW YacTu pe3epBa B criegyloLlem no-
psagke:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:
pacu
g _Caa,
T——
D
roe:
i- cymma HauMcneHusl pesepsa Ha NepBbIii pabounil AeHb OTYETHOTO roaa;

D - onuuecteo pabounx AHEeW B TEKyLLEM KaneHaapHOM roay;



Cq lpactt

- pacyeTHas (MpomexxyToyHas) BenuunHa CYA Ha nepBbliii pabounii AeHb OTYETHOTO rofa, B Ko-
TOPbIN HAYUCTIAETCS Pe3epB |, onpeerieHHas ¢ TOYHOCTLIO 10 2 — X 3HAKOB MOCre 3ansToi No dhopmyre:

Axmuevy, — Km,

pacu __
A = x
yKn npn )

1+
( D

Axmuebl, . .
- pacyeTHas BenuuMHa akTMBOB, BKNOYas AeOMTOPCKy 3aA0MKEHHOCTb Ha NepBbIv pabounii
OeHb oT4eTHoro roga. [1ebmMTopckyo 3a40MKEHHOCTb Ha NepBbli pabounii AeHb OTYETHOro roga Heo6xoaAMMO YUUTbI-
BaTb 4O HaYMCNEeHNs BO3HArpaXkaeHUn 1 pesepsa Ha BbINnaTty BO3HarpaxaeHvs 3a nepBblii paboynin eHb OTYETHOTO
roga. B cnyyae onnatbl B NepBbIvi pabounii 4eHb OTYETHOIO roAa yrnpasnsoLlen komnaHven us NP sosHarpaxaeHui,
Ha4YUCreHHbIX B NepBbI pabounii AeHb OTYETHOro roga, Heobxo4MMO Npu onNpeaeneHnn pacyeTHOM BENUYMHBI aKTUBOB
Ha nepBbI pabounii 4eHb OTYETHOTO roa YBENMYUTb CYMMY aKTUBOB Ha CyMMY YMravyeHHbIX BO3HarpaxaeHui B nep-
BbIi paboynin AeHb OTYETHOro roaa.

Km

1 - BenuYMHa KPeaMTOPCKOW 3a40MKEHHOCTM Ge3 yyeTa HauMCNEHHbIX BO3HArpaXKaeHWU Ha NepBbIi pa-

6ounit AeHb OTYETHOro roga.

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

XYKn = =
pa3Mep Bo3HarpakaeHus yrnpasnsioLlei koMnaHum oTHocutenbHo CIFCYA, ycTtaHoBneHHbIN Mpa-

sunamu Y MN® (B gonsax), oencTByOWMiA Ha NepBbI pabounii AeHb OTYETHOrO roaa;

X
npn o < <
P COBOKYMHbIN pa3dmMep BO3HaArpaxgeHum cneumnann3mpoBsaHHOMY 4EeN03NTapUio, ayanTtopCkon opraHn-

3aumMM M nuuy, OCYLLECTBNSAIOWEMY BeAeHVWe peecTpa BnagenbueB WMHBECTUUMOHHbIX naesB [MN®, oTHocuTenbHo
CI'CYA, yctaHoBneHHbIM Mpasunamu AY (B Aonsx), AENCTBYIOWMIA HA NepBbIi paboynin AeHb OTYETHOrO roaa;

- kaxxpas NpoueHTHas cTaBka, AeCTBOBaBLUAs Ha NepBblii paboynii 4eHb OTYETHOro roaa

X +Xx

yKn npn

3HauyeHune 1+ D He OKpyrnaeTc4.

Si Cinnacu
n

OkpyrneHve npu pacyeTte NPOV3BOANTCS HA KAXXOOM OENCTBUUN [0 2-X 3HAKOB MOCHE 3ansiTOW.

Ha apyrve aHu onpegernenusi CHA (3a ucknioyeHnem nepeoro patoyero AHsS OTYETHOrO roga):

d-1 N
(CUAP“ + CHA) D (xT,) .
S = t=1 * n=l _ S ,
' D T 25

i k=1

roe:

K — nopsiAKOBLIN HOMEP KaXao0ro HauMcrneHns pesepea B OTYETHOM rogy, NPUHMMAOLLNIA 3Ha4YeHus oT 1 go
i. k=1 — nopsiAKOBbIN HOMep NocneaHero (TekyLlero) Ha4McneHns pesepsa;



k. CyMMa Kakgoro npom3sedeHHOro B Tekywem oT4eTHOM roay HavyncrneHua pesepsa;

i CyMMa o4vepenHoro (TeKyU.leFO) Ha4yncneHna pesepBsa B TEKyLLEM OTYHETHOM rogy;

D . konmuectso paboynx AHEN B TEKYLLEM KaneHOapHOM rogy;

| - konnyecTBO pabounx AHeN Neproaa, oNpPeAeneHHOro C Hadana TeKyLLEero oTHeTHOro roAa Ao (BKMoyast)

AaTbl HA4YUCINeHnA pe3epBa i )

t — NOpAAKOBbLI HOMep paboyero AHs, NPUHAANEXaLLero Nepuoay, 3a KOTopblii onpeaeneHo |, npuHuMa-

1oLLMiA 3HadYeHust oT 1 Ao d. t=d — nopsiaKkoBbI HOMep paboyero AHS HauucneHus pesepsa | ;

A‘ - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHUIO Ha KOHEL, kaxaoro paboyero aHs t, 3a ucknoveHnem aHs
d. Ecnu Ha pabounii geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHon CHA 3a npeglwecTsyownii gHio t pabounn
AeHb TeKyLLero oT4eTHOro roga.

pacu
CHAF™ - i
pacyeTHasi (npomexyToyHasi) BennunHa CHA Ha gaty d, B KOTOpOWM HaumcnseTcs pes3eps ,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Nocrne 3ansaTon no opmyrne:

N N
Z (xyKnTn ) Z (xnpnTn )
» o ( n=1 = 40l - )
(Axmusory — Kmg + S, )= (D CUA,* ' ' )

CqAémC!t — k=1 5 t=1 S D

Z (xyKnTn ) Z (‘xnpnTn )

n=1 + n=1

1+ ( T T ))
b ;

Axmuebi,

- pacyeTHas Benu4MHa akTMBOB, BKMOYas AebMTopcKyto 3a40rmkeHHOCTb Ha aaty d. Jebutop-
CKYyI0 33[40MKEHHOCTb Ha AaTty d HeOOXOAUMO Y4MTbIBaTb A0 HAYMCMEHWS BO3HarpaxaeHun n pesepsa Ha BbinnaTty
BO3HarpaxxaeHus 3a gaty d. B cnyyae onnatel B gaty d ynpasnstowien komnanduen na NMA® sBosHarpaxxgeHuin, Havuc-
neHHbIX B gaTy d, Heo6xoAMMO Npu onpeaeneHnn pacyeTHON BeNMYMHbBI aKTUBOB Ha AaTy d yBeNnyYUTb CyMMY akTMBOB
Ha CyMMy ynrnayeHHbIX BO3HarpaxaeHui B gaty d.

Km
d . BEJIMYNHA er,D,VITOpCKOVI 3a40JKEeHHOCTN be3 y4yeTa Ha4vuCrneHHbIX BOSHana)K,EI,EHMVI Ha aarty d,
BKITHO4asi OCTaTOK pe3epBa Ha BbinsaTy BosHarpaxaeHus Ha aaty d-1, rae d-1 —pabounii aeHb, NpeawecTByoWwmin aaTe
d.

T
LN

Sy

1 - obuas CyMMa pe3epBOB Ha BblN/iaTy BO3HArpaXkaeHnd, Ha4ncrieHHblX ¢ Havana roga o Aatbl d.

=~
1

X. npoueHTHada cTaBka, COOTBETCTBYHOLLAA:

Vin pa3mep BO3HArpaXkgeHusl ynpaenstowen komnaHmm otHocutenbHo CTCYHA, yctaHoBneHHbIn Mpa-

sunamu Y NN (B fonsix), AeCTBYIOWMIA B TeYeHne nepuoaa | ;



npn ~ < o
e COBOKYMHbIN pa3mMep BO3HaArpaxgeHum cneumnann3mpoBsaHHOMY 4eN0o3nTapuio, ayantopckon opraHu-
3aunnm 1 nudy, ocyuecTtendlowleMy BeneHue peecTpa BnagesnbueB UHBECTULUMOHHbLIX Naes MNP, oTHocuTenbHO

CI'CYA, yctaHosneHHbIn Mpasunamu Y MU (B gonsax), AENCTBYOLWMI B Te4eHne nepmoga Ti ;

N — KOn-BO CTaBOK, 4ENCTBOBABLLMX B OTYETHOM roay;
Xn v i
- KaXXgaqa npoueHTHadA CtaBka, AenCTBOBaBLUaA B Te4eHune nepunoga )

. . X
N - konuuecTBo pabounx AHel Nepuoaa, B KOTOPOM AeiCTBOBaNa cTaska ", NpuHaanexallee nepuogy

N
T T = zTn
', roe =l
N N N N
205 T0) 2 0x,T0) 2 (5 Th) 2 (x,T)
n=1 n=1 n=1 n=1
( + ) ( + )
T T, T, T,
N
BHauenns Zn=2nTn), D 1+ D He
OKpyrrATCA.
S_ pacy
OkpyrneHue npu pacyete | u CH4 NPOM3BOANTCA Ha KaX/IOM AeNCTBUM 10 2-X 3HAKOB Nocre 3ans-

TOW.

Pa3mep cdopmmnpoBaHHOro pesepBa Ha BbiNnaTy BO3HArpaXK4eHWs1 YMEHbLUAETCs Ha CyMMbl HQUUCIEHHOTO B Te-
YeHWe rofia Bo3HarpaxaeHus ynpasnsoLLen KOMNaHum, crneLumanM3anpoBaHHOMY AeN03UTapuio, 1Ly, OCYLLECTBNSIIOLLEMY Be-
OeHve peecTpa BnagenbLeB MHBECTUMLMOHHBLIX NaesB MNP n ayantopckon opraHnsauum.

MpeBbilweHne pe3epBa Npu HAYUCIIEHUN BO3HArpaXKaeHUs yNpaBnsitoLLe KOMNaHu1, Bo3HarpaXaeHusi cneumanmnam-
pPOBaHHOMY AEN03vUTapuio, ayaAUTOPCKOM OpraHn3auumn u nuuy, ocyLLecTBNSLWEMY BEAEHME peecTpa BriagenbLeB UHBECTU-
LMOHHbIX naes MN®, B TeueHne KaneHaapHoro roga He gonyckaetcs. HauucneHnve Bo3HarpaxxaeHus Ynpaensiiollen komna-
HUM Ha MOCMNEeaHIo OTHYETHYIO AaTy KaneHaapHoro roaa B pa3mepe, cootBetctBytowem Mpasunam OY MUP, npu HegocTa-
TOYHOCTU pe3epBa AONycKaeTcsi 3a cHeT npoymx pacxogos MANS.

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofla pe3epB Ha BbIMnaTy BO3HArpaXKaeHUs NoaeXuT BOCCTAHOBMNEHUIO
MO OKOHYaHUIO OTYETHOrO rofa, HO He no3aHee nepBoro pabodero AHSA roda, Criegylolwero 3a OTY4ETHbIM, U NPU3HaeTcs B
cocTaBe NpoYMx AOX0A0B. YkazaHHOE BOCCTAHOBMNEHME OTpaXaeTcs npu nepsom onpegeneHnn CHA B rogy cneayowmm 3a
OTYETHLIM FOAOM.

NOPAAOK YPEIMYNMPOBAHUSA PA3HOINTACUIMA MEXAY YNPABNSAIOWENA KOMMNAHUENA U CNELMANU3UPOBAH-
HbIM JENO3UTAPUEM MNMPU OMNPEOENEHUU CYA, NMEPEPACYET CYA

Mpu obHapyxeHnUn pacxoxaeHun B pacdete CHA MU, nponssegeHHbiM CneumnanuavpoBaHHbIM AeNo3nTapuem v
YnpaensioLen koMmnaHMen, CTOpoHbl NPOBOAAT BHEMTAHOBYH CBEPKY COCTOSIHWSI akTUBOB M 0bsizaTensctB PoHAa v NpuHK-
MalT Mepbl K MCMPaBMeHUo oWNOOK, a Takke OCYLLIECTBNAT CBEPKY:

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



. nopsaka KoHBepTaunn BEMIMYUH CTOUMOCTEN, Bblpa)KeHHbIX B OAHOW BanoTe, B ApYryto BanoTy.

Mpu npoBegeHwn ceepkn CneuuannanpoBaHHblid eno3uTapuii 1 YnpaensioLlas koMmnaHus Bnpase notpeGosaTts
ZpYr y Apyra nto6ble AOKyMEHTbI (Unn UX Konuu), noATBepxaatolme dakTbl HanpaBneHUs/MonyYeHnst pacropsbkeHui No cye-
Tam, Konuu NOATBEPXKAEHMUN, BbicNaHHbIX CneLnanu3vpoBaHHbIM erno3uTapuem, a Takke Apyrmx 4OKYMEHTOB, HEOBXOAUMbIX
LNsi BbISICHEHWSI MPUYMHBI U YCTPaHeHUs1 0BGHapy>KEHHbIX PACXOXKAEHWIA.

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

B cnyyae ecnu pacxoxaeHus He Oblnn yCcTpaHeHbl 40 UCTEYEHUS NpeaernbHOro Cpoka NpefoCcTaBeHnst OTYETHO-
CTK, hakT obHapyxeHusa pacxoxaeHui comkeupyetcs B [NpoTokone pacxoxaeHun pedynbTtatoB ceepku CHA (ganee — MNpoTo-
Kon pacxoxaeHwuin). MNpu atom CneunanuampoBaHHbIi aeno3vuTapui 3aBepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTu
c npunoxeHvem NpoTokona pacxoxaeHui n He nosgHee 3 (Tpex) pabounx AHen ¢ aatbl nognucanus MNpoTokona pacxoxae-
HWUIA yBeAOMNSAET O hakTe pacxoxaeHus baHk Poccuu.

dakT nocnenyoLero yCTpaHeHUs pacxoxaeHnin noaTeepxaaerca nytem 3aseperus cnpasku o CHA NMN® Cneum-
anu3vMpoBaHHbIM Aeno3untapruem 6e3 oroBopok

B cnyyasix uameHeHus gaHHbIX, HA OCHOBaHUM KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YNCTbIX akTUBOB, CTOUMOCTb
YNCTbIX aKTUBOB MOANEXUT nepepacyeTy. [NepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBNSAETCH, KOrAa OTKIIOHEHMWE
MCNoNb30BaHHOW B pacyeTe CTOMMOCTY akTuBa (0b6sa3aTensctsa) coctaBnsaeT MeHee YeM 0,1% KOppeKTHON CTOMMOCTU YUCTbIX
aKTUBOB U OTKINOHEHNEe CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT MeHee 0,1% KOppeKTHON CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnu BbiIiBNEHHOE OTKIMOHEHNE UCNONb30BaHHOW B pacyeTe CTOMMOCTHM akTmBa (06s13aTenbcTBa) CocTaB-
nsieT 0,1% v 6onee KOPPEKTHON CTOMMOCTM YMCTbIX akTMBOB CreunanuavpoBaHHbIi Aeno3nTapuii COBMECTHO C YNpaBnsio-
LLIer KOMMaHuen onpeaensieT HOBYKO CTOMMOCTb YACTbIX aKTMBOB, @ Takke CTOMMOCTb nasi Npu NpuodpeTeHun u nNpu norawue-
HUM N 0OMeHe NaeB 1, OCyLLEeCTBNSIOT Bo3MeLLeHne yulepba Bnagenbuam MHBECTULMOHHbBIX NaeB.

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



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTMBOoB

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
065a3aTensCTB N0 NEPEUUCNEHNIO  OEeHEXHbIX
CcpencTB Co cyeTa;

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

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

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

[aTa, B KOTOpylO CyMMa NpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
NyYeHWI0 MOXeET 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
HEeCHWXKaeMblil 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 OebuTOpCKOM 3agoSIKEHHO-
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 wucnonHeHus KpeauTHOW opraHusaumen
0653aTenbLCTB No 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-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0mKeHHO-
cTn);

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




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

HaTta nepexona npas COBCTBEHHOCTU Ha
LEeHHble 6ymarm:

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

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

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

[NaTa nepexofa npaB cOBCTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cyeTe
[eno - gata crnucaHns LieHHon Bymaru co cdeTa
Jeno, OTKpbITOro ynpasnstoLen komnaHum .Y.
MN® B cneumanuManpoBaHHOM AENO3UTapPUN,
noaTBepXaeHHas COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;

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

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

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

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

[debutopckas  3ag0MmKEeHHOCTb
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-
BaHWW PELUEHNSI 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
13 EMPHOJ (unu BeINnUcKe U3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

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

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

[arta ucnonHeHnss 6pokepom 0b653aTenbCTB MO
nepeyvncneHnto AeHeXHbIX CPeACcTB C creunans-
Horo 6pokepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3unn y 6pokepa (geHexHble cpeacTBa nepe-
XOOSIT B CTATyC nNpoyer 4ebUTopcKo 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 6yMaFaMVI, 3aKIro4eH-
HbIM Ha ycnosusx T+

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

[aTta HanpaBneHuss NOATBEPXKAEHUS Ha

yyactTMe B KOPMoOpaTMBHOM [ENCTBUU

(akuenT odepThl) B Cryyae, ecnu ycrio-

BUS1 UCMOSNHEHNs odepTbl onpeaeneHsl

M HeuM3MeHHbl 00 [AaTbl WCMONHEeHUs

odepThbI.

YcnoBusi onpefeneHHocT! U HEU3MEH-

HOCTK onpefensTca criegylwmnm o6-

pa3om:

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®):

- Obs3atenbsctBa MNP no

BO3BpaTy [OEHEXHbIX
CPeacTB, MOMYyYEHHbIX MO
nepBoil 4acTu [Jorosopa

npsimoro PEIMO;
- LleHHble B6ymarn, nepenaH-
Hble ®OHAOM MO NepBon Ya-

CT [goroBopa  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 MOMy4YeHuo nepe-
OaHHbIX OEHEXHbIX CPeacTB
no nepBoW YacTu [4oroeopa
obpaTHoro PENMO;
- obsizaTenscTBO N0 06paTHOMY
BbIKYNy UEHHbIX 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
onpegeneHnsas CYA no craBke,
npeaycMOTPEeHHON aorosopom/6up-
»KEBOW COENKOW;

DoroBop o6patHoro PEIMO:

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

e Ha JaTty UCMOMHEHUs1 NepBon 4YacTu
poroeopa PEMO npusHaeTcs aebu-
TOpcKasa 3adOofmKEeHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeacTB,
nepegaHHblie NMA® no nepeon Yactn
porosopa PEIMO, yBennyeHHon 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
KpPeOuTOpCKON 3aJ0MKEHHOCTM B CyMMeE MOny-
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-
XOAMT.

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 saknioyeHus gorosopa Mo Mo-
Kynke/npopaxe BantoTbl.

[aTa nepexona npaB COGCTBEHHOCTM Ha BantoTy Ha
OCHOBaHMUW BbINUCKM CO CYeTa, OTKPLITOrO Ha yrnpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro oTyeTa.

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

[aTa oTpaxeHus 6pokepom npuobpeTe-
HUSI COOTBETCTBYIOLLLErO KOHTpakTa Ha
Ovpxe.

[aTa oTpaxxeHuns B oTyeTe OBpokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpaKTa Ha bupxe, a Takxe 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 3auncneHuns Ha c4eT 4eno, OTKpbI-
T ynpasnstowen komnanum [.Y. MN®
B crneuManu3npoBaHHOM Aeno3vTapuu,
NOATBEPXKAEHHAs  COOTBETCTBYHOLLEN
BbINUCKOM NO CYETY Aeno.

Joxoabl U MHble BbINAaTbl MO LEHHbIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbI Myn, NPU3HAOTCS B COCTaBE aKTu-
BoB ®oHaa.

[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 3ado0MmKeHHOCTb,
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,
BO3HMKWIAsi NO [JdoroBopamM C
ayauTopCcKon opraHusauuen,
crneuyanuaMpoBaHHbIM  Aenosu-
Tapuem, perncTpaTtopoM, Yyka-
3aHHbIMKM B MNpasunax OY MANo;

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

e [na geGuTOpCcKON 3a40JMKEHHO-
CTU ynpaBnsoLen KOMNaHum ne-
pen MU®D — ycTtaHOBREHHbIN dhakT
NPEeBbLILWEHNsT OOMYyCTUMOM Benu-
Y/HbI BO3HarpaXkgeHun m/wunu pac-
XOOOB, CyMMa MpEBbILLEHNST KOTO-
pbIX MOAMNEXWT BO3BpaTy ynpaens-
IolWen KoMnaHuemn, WUnuM ycTaHoB-
NEHHbIN PaKT M3MULLHE BbiNnaveH-
HOro BO3HarpaxaeHvsi ynpasnsio-
Len KoMnaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OomKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLLeHuns TpeboBaHuI 3aKoHoaa-
TenbcTBa.

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

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

e [laTa nuKBMOAUMM KOHTpareHTa, COrMacHoO Bbl-
nucke us ErPHOJ.

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




[ebutopckas 3a[0MmKEHHOCTb,
BO3HMKLIAA B pesynbTate oOT-
3blBa nuueH3un y GaHka wunu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

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

[Ona ocTtanbHbIX BWAOB AeOUTOpP-
CKOWN 3a0/MKEHHOCTN - AaTta nepe-
4auyn aKTMBOB (OEHEXHbIX CPeACTB)
nuuy, B OTHOLLEHUN KOTOPOro BO3-
HUKaeT pebutopckas 3a40ImKeH-
HOCTb.

Buabl 06s13aTenbLCcTB

Kputepuun npusHaHus

KpuTepuu npekpaiieHus npusaHaHus

Kpeaoutopckasa 3agormkeHHOCTb
no caenkam, rno KoTopbIM HacTy-
nuna Hauboree paHHAsS aaTa
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTM Ha ak-
TMB (geHexHble cpeacTaa) k NMN® ot nuua, B
OTHOLLEHNM KOTOPOro BO3HMKAET KpeauTop-
CKasl 3a[0IDKEHHOCTb.

[ata ucnonHeHus obsasatenscts MNP no go-
roBopy.

Kpeoutopckasa 3agormkeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes NMNN®

[ata BKNOYEHNSA AEHEXHbIX CPeACTB (MHOro
umyLlecTBa), NepedaHHblXx B onnaty MHBe-
CTMLMOHHbIX Naes, B umyLecTtso MANP.

[ata BHeCceHus1 MpUXogHOW 3anucu o Bbiaaye
MHBECTULMOHHBLIX naeB B peecTtp NP co-
rnacHo OTYeTy perncrpartopa.

KpeauTopckas 3agomkeHHOCTb
No Bblgaye WHBECTULMOHHbIX
naes MNP npn obmeHe

Hata 3auncnenns B NNP nmyliectea, nocty-
nuBLLEro B onnaTty obmeHa naes.

[ata BHeCceHus1 MpUXogHOW 3anucu o Bbiaaye
MHBECTULMOHHbLIX NaeB B peecTtp NN npu 06-
MEHe COrflacHo OTYETY perucrpaTopa.

KpeauTtopckas 3agomkeHHOCTb
no BbINnaTe AeHEXHOW KOMMNEH-
cauuu npu norawieHnm NHBecTn-
UMOHHBbIX naeB MNP (nepeuuc-
NEHUN OEeHEXHbIX CPeacTB npu
obmeHe naes)

[lata BHeceHMs pacxOAHOW 3anucu o nora-
LWeHWn (cnucaHum npyu o6mMeHe) MHBECTULM-
OHHbIX naeB MNP cornacHo oT4yeTy peru-
cTparopa.

Jata Bbinnatbl (nepeyvcneHvs no obmeHy)
CYMMbl AEHEXHOW KOMMEeHCaUMn 3a MHBECTU-
UMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
n1cke.

Kpeaoutopckasi 3agomKeHHOCTb
nepe areHTamu no Bbigave, no-
raweHuno 1 o6MeHy MHBECTULM-
OHHbIX naes MN®

[arta ocylwiecTBneHus onepaummn Bbigauu u
(vnn) noraweHns naesB B peecTpe MHBECTU-
LUMoHHbIX naeB NN no 3asaBke areHTa.

[data nepeyncneHums cyMmMbl ckuaok/HanbaBok
areHty u3 WO cormacHo ©GaHKOBCKOW Bbl-
nncke.

Kpeoutopckasa 3agormKkeHHOCTb
nepes ynpasnsioLWen Komna-
HMeW, BO3HMKLIAsA B pe3ynbTaTe
UCMONb30BaHNsA YNpaBnsitoLLein
KOMnaHuen CcobCTBEHHbIX [e-
HEXHbIX CpeAcTB ANs BbINnathbl
[OEHEXHOW KOMMeHcaumn BRa-
aenbuam WHBECTULMNOHHBIX
naes MN® npu noraweHun u
(nn) obMeHe MHBECTULIMOHHBIX
naes NMAN®

[ata nonyyeHus [eHEXHbIX Ccpeacts oOT
ynpaensoLLEN KOMNaHUKM cornacHo 6aHkoB-
CKOW BbINUCKE.

[data Bo3Bpata CyMMbl 3aJ0JPKEHHOCTU
ynpaensLLen KOMNaHuM cornacHo 6aHKoB-
CKOW BbIMNUCKE.

Kpeaoutopckasi 3a4omKkeHHOCTb
no ynnaTte HanoroB W Apyrux
obs3aTenbHbIX NnaTtexen U3
umywectea NN®

[aTa BO3HMKHOBEHUS 06sA3aTENbLCTBA MO Bbl-
nnate Hanora u (Mnn) obsizaTtenbHOro nna-
Texa, COrfacHo HOpMaTMBHLIM MPaBOBbLIM
aktam Poccuiickon degepaumm n (unu) goro-
BOpY.

[ata nepeuncneHusi cymmMmbl Hanoros (06si3a-
TenbHbIX NnaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.




KpeauTopckas 3agomkKeHHOCTb
no BO3HarpaxxaeHusiM ynpasns-
OLLEN KOMMNaHWKM, cheuuannsu-
poBaHHOMY genosutapuio,
ayaAnTOpPCKOM opraHmMsauum,
niuy, ocyllecTBnsioleMy Be-
[eHne peecTpa BnagenbLeB UH-
BECTUUMOHHbIX naeB [MND, a
Takke obssaTenbctBam  no
onnarte NpoYnx pacxofoB, OCY-
LLeCTBMSEMbIX 3@ CYET UMYyLLe-
ctea MNP B cooTBeTCTBUM C
TpeboBaHusAMM [EeNCTByOLLErO
3aKoHogaTenbCcTBa

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

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

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

[aTa nepeyncneHns cyMMbl BO3HarpaxgeHum
M pacxogoB c pacyetHoro cyeta [MUD co-
rnacHo 6aHKOBCKOW BbIMMWCKeE.

MNPUNOXEHWUE 2

NEPEYEHb OOCTYNHbLIX U HABJTIOAAEMbIX BUPXXEBbIX NNOLLALOK.

My6nunyHoe akumnoHepHoe obuecTBo "MockoBckast Bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecto «ClB Bupxa»

2 MporHo3Hble 3Ha4YeHnss 0653aTeNbCTB, pacCUMTaHHble YNpaBnsowWwern KoMnaHnen, npegocrtaBnsaoTca B CneumannsnpoBaHHbIn Aeno3uTtapun
Ha Kaxayto aaty onpegeneHns CHA c ykasaHueM nepuoaa BbI6OpKN 1 0O6bACHAIOWNX NEPEMEHHbIX.

Ona uener annpokcMMaummn pasMepa 06s3aTenbCTB UCMONb3yeTCcss CTaTUCTUKa 3a nocneaHve 12 ([BeHaauaTtb) Mecsiues, NpeaLecTBYoLWmX
nate onpegeneruns CHA MU®. Mpu oTcyTCcTBUM Takoro obbema CTaTUCTUKM METOoA annpoKCMMaunmn NpMMEHMUM NpU HaANMYMK AAHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsua, NpealwecTByoWmnx gate onpeaenenns CHA NMUO.
B naTy nocTtynfieHus 4OKyMeHTa, NOATBEPXAAOLWeEro okasaHHble yCayrn, NpoM3BOAUTCS KOPPEKTUPOBKA HAYUCNEHHbIX 06513aTenbCTB A0 UX

peanbHOro 3Ha4yeHus.




1.

lne:

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 — B3BELUEHHBI Mo rpaduky noraweHust HoMHana oénuvrauum
CPOK [0 MoralleHusi B rogax, paccuuTeiBaemblii Mo hopmyne:

N (t;—1)
Cp. B3B.CpOK = ; (CFl- 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-

B3BELLUEHHbIA CPOK [0 I'IOFaLIJeHVIﬂ/O(beprI paBeH nepuoay OT AaTbl onpeaeneHuna cnpasegnMBon CTOMMOCTU A0 Hanbonee
paHHen u3 gaT: gaTbl noraeHnsa nnun gatel opepTsl Mo obnuvraunn, yKa3aHHOI7I B peLleHnn O BbiNnyCKe.

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

JaTbl OLeHKM [0 Hanbonee paHHei U3 JaTbl NoralleHns Unu gatbl ogoepTbl, CrieaytoLel 3a 4aTon OLEHKN.

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 YaCTUYHOE MOoralleHne OCHOBHOMO AO0rira, HO BENUYMHbI NnorallaeMblix Ya-
CTEeN He onpeaeneHbl Ha BeCb OXMAaeMbll CPpoK 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 KpmBor 6eCKynoOHHOM AOXOAHOCTU) MOXET PacCUYMUTLIBATLCS B TOUKE, COOTBETCTBYHOLLEN:

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

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

= 1 mecsu;: 0.0833 ropa

% Hanpumep — juist 061Mranmii ¢ UMOTEYHBIM MOKPBITHEM.



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

B pacuete ncnonb3ytorcs:

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

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

Mpu onpepenexHun:

= MPOrHO3HbIX 3HAaYEHMN NHANALUKM cornacHo n. 2.2.4 HacToswen Metoamku, nnu;
] MPOrHO3HbIX 3HAYEHUS MPOYMX NEPEMEHHbIX MapamMeTpoB cormnacHo n. 2.2.5 HacToswen MeToauku, unu;
= CTaBKW OUCKOHTUPOBaHMSA cornacHo n. 2.3 HacToswen Metoaukm

B pacyeTe UCMonb3ylTcs AnHamuyeckue napameTtpbl G-kpyvBOW Ha AaTy, Gnvxkanwyo K aaTe onpefeneHuns crnpa-
BEMBON CTOMMOCTM (BKIHOYast).
MCcTOYHMK nHdopmaumm: opuumanbHbin cant MocKoBCKoM OMpxu.
MpumeyvaHwne:
Mpu pacyete CrtaBkn KB NpoMeXyTOYHble OKPYrNEHWUs He MPOW3BOAATCS, pe3ynbTaT BblpaXaeTcs B MpOLEHTaXx,
OKpYrnsieTcs A0 2 3HaKOB Mocre 3ansiTou.

2. METOOMKA OMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIMA

2.1. MpuHLUMNBI oNnpefeneHns pac4yeTHOW LieHbI
B cooTBETCTBMM C HACTOALLMM MYHKTOM ONpeaenseTcs pacyeTHas LeHa (LeHbl) 4ONroBOW LieHHoW Gymarn meToaomM
NpVBEAEHHOWN CTOMMOCTMN ByayLMX AEeHEXHBIX MOTOKOB Mo chopmyne (2):

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

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

4 Meroauka pacuéra KpUBOi OECKYIIOHHOM JOXOAHOCTH OIy0InKoBaHa Ha caiite MockoBCKo# Oupyku. B mensix pacuera crpaBeuIMBOI CTOMMOCTH MCIIONb-
3yeTcs pelaKIysl METOIMKH, aKTyallbHas Ha 1aTy BCTYIUICHHS B CHTy HacTosux [IpaBui. Ilpy BHECeHNH H3MEHEHHH B METOJIHKY pacyéTa KpHUBOH OecKy-
MIOHHOH JTOXOIHOCTH JlaTa Havyajia HCIOIb30BaHUS H3MEHEHHOI METOAUKH B LIETAX pacyeTa CHPaBeIMBON CTOMMOCTH YCTaHABIUBACTCS OTAEIBHO MO CO-
ITIACOBAHUIO CO CIICIHAIN3UPOBAHHBIM JCIO3HTAPHEM.



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

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 ByayLLMX GEHEXHbBIX MOTOKOB
2.2.1. O6wwme noaxoapl.
Mpu dopmuposaHunm rpacuka GyayLLUMX AEHEXHBIX MOTOKOB YYUTLIBAIOTCA BCE AEHEXHbIE NOTOKM B roralleHme oc-
HOBHOrO Aorra, KynmoHHOro 4oxoAa 1 AONONHUTENbHOMo 40X04a B TeYEeHMEe 0XMOAeMOoro cpoka obpatleHms.
OxugaeMbivi cpok obpalleHns LeHHon Bymaru onpefenseTca ¢ AaThl pacyeTa cnpaBeanvMBon CTOMMOCTM (He BKMO-
Yyasi) 4O HaumeHbLuen u3 aat (BknoYyas):
e paatbl ocbepThl, BrvKanwen K gate onpegeneHns cnpaBeanuBor CTOMMOCTH (He BKIoYas AaTty onpegene-
HWSA cnpaBeasiMBON CTOMMOCTH);
e [aTbl NOMHOrO NoraleHns, NpegycMOTPEHHOW YCOBUAMMW Bbinycka.

Moa AaTol AeHEXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYaHWSA KYMOHHbIX MEPMOAO0B, N0 3aBEPLLEHUN KOTOPbIX B COOTBETCTBMU C YCIOBUAMM BbINycKa OCy-
LLLECTBNSIOTCA BbINMaTbl KYNOHHOrO Aoxoaa, M (ecnu npegycMoTPeHo) YacTUYHOE noraleHne OCHOBHOMO
[onra, a Tak e (ecnu npeaycMoTpeHo) AaThbl BbiNnaTbl AOMONHUTENBHOIO 40X0Aa;
e fara, 4O KOTOPOW onpeneneH oXuaaemblii CPOK obpalleHus.

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

Mpu cbopmupoBaHum rpacrka AeHEXHbIX MOTOKOB B LiENsiX pacyeTa cnpaBeiiMBo CTOMMOCTM LIEHHbIX Gymar ocy-
LeCcTBsSieTCSA NepecmoTp OyayLnX OeHEXHbIX MOTOKOB NPW Hanm4iMmM o6HOBMEHHOW MHpopMauuns:

e 0 BENUYMHE CTaBKM KyrnoHa (4ns LeHHbIX Oymar, Mo KOTOpPbIM MPOLIEHTHbIE CTaBKM HE onpeaeneHbl Ha BECb OXK-
JaeMbli CpoK 06palleHusi) — HOBOE 3HaYeHWe CTaBKM KyrnoHa CYMTaAETCs YCTAHOBMNEHHBLIM B ATy Havarna KynoH-
Horo nepuopa, 6nuxanwero K Aate yCTaHOBMEHWS CTaBkM (KyNMOHHOIo nepuoaa, Ha KOTopbI CTaBKa yCTaHOBIEHa,
unu 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KoToporo CTaBka yCTaHOBIEHa);

e O BENMYMHE MorawiaeMon 4acTu OCHOBHOIO orra (415 UueHHbIX Gymar, no KOTOpbIM NPeayCMOTPEHO YacTUYHOe
noralieHne OCHOBHOIO A0Mra, HO CyMMbI NMorallaeMbiX YacTe OCHOBHOTO AONra He onpeaeneHbl Ha BECb OXuaa-
€eMbIli CPOK 06palLLleHunst) — BENWYMHbI NOorallaeMor YacTy OCHOBHOMO Jorira CHMTaTCs YCTaHOBMNEHHLIMW B AaTy
OKOHYaHWSA KYMOHHOro nepuoaa, no UCTEYEHUN KOTOPOro NMpoM3BOAMTCS COOTBETCTBYHOLLASA BhinfaTa paHee He-
N3BECTHOW CYMMbI6 (32 UCKITIOYEHMEM LiEeHHbIX Bymar ¢ MHAEKCUPYEeMbIM HOMUHATIOM);

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

e 0 Benu4MHax, CyLLECTBEHHbIX AN pacyeTa JOMOSNHUTENBHOrO Aoxoaa.

[nst 0ONroBbIX LeHHbIX Bymar, No KOTopbIM NPeayCMOTPEHO YaCcTUYHOE MoralleHne OCHOBHOIO A0Mra, HO BENTUYUHbI
norawlaemMoro OCHOBHOIO [iofra He onpefeneHbl Ha BECb CPOK 0bpaLleHunsl, CyMmmbl ByayLmx OEHEXHbIX MOTOKOB pPacCyUTbI-
BaOTCS MCXOAst U3 OCTaTka OCHOBHOTO A0Mra Ha AaTy pacyeTa, OnpefenéHHOro ¢ y4eToM BCEX paHee YCTaHOBMEHHbIX CYMM
norawleHums (3a UCKIMIOYEHNEM LIEHHbIX Oymar ¢ MHAEKCMPYEeMbIM HOMUHAIOM, AN1s1 KOTOPbIX TEKyLlas BENMYnHa OCHOBHOMO
Jonra paccunTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

5C y4eToM JaHHOTO YCTIOBHS O JaTe Hadyana NPUMEHEHHs PaHEe HEHM3BECTHBIX BEIMUMH (CTABKM KyIIOHA, CyMMBI HOTalIae-
MOTO OCHOBHOT'O JIOJTa, 32 UCKITIOYEHHEM OOJUTalui ¢ HHIEKCUPYEMBIM HOMIHAJIOM ) BHITIOTHIETCS PACYET MHBIX MTOKa3aTe-
JIed, TpelyCMOTPEHHBIX HacTosel MeTonukoi.

6 TIpu >TOM TIepecyeTy MoyIexkar B T.4. BCE JCHEKHBIE TIOTOKH, CIIETYIOIIME 32 JaTOH OKOHYAHHS COOTBETCTBYIOLIETO KY-
IIOHHOTO NIEPUO/1a, T0 OKOHYAHUH KOTOPOr'0 IPOU3BOJIUTCS BBIIIATa OCHOBHOTO J0JITa.



[na ponroBbIX LEHHBbIX 6ymar, No KOTOpPbIM NpeaycMoTpeH [ONOSTHUTENbHbBIA A40X04, HO nepemMeHHble napameTpbl,
ncnonb3yemble Ona pacyeTta cornacHo oOKyMeHTaM aMUTeHTa, He onpeaesieHbl Ha BeCb CPOK OGpaLLl,eHI/IFI, CYyMMbI 6y,EI,YLIJ,MX
OEHEXHbIX NMOTOKOB pacCYUTbIBAKTCA UCXOOA U3 U3BECTHbIX 3HaAYEHUN Taknx nepemMeHHbIX nNapamMeTpoB Ha AaTy pacyeTa.
Ecnn pacyeTHaa BennuMHa OONOSTHUTENBHOMO A0X04a Ha AaTy NpYHMMAaeT oTpuuaTenbHOe 3HayYeHne, TO AEHEXHbIN NOTOK
CYNUTaeTCA paBHbIM HYy-HO.

2.2.2. BennuyuHa nngekcmpyemoro HomuHana.

[nsi LonroBbiX LeHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMUHArOM, B PacyeT BEMNWUYMHbI KOTOPOTrO BKIOYEHBI NEPEMEHHbIE,
3HayYeHWe KOTOPbIX HE 3aBUCUT OT PELLEHUSA AMUTEHTA 1 NP 3TOM He MPeayCcMOTPEHA ero amopTn3aunsi, HOMUMHanbHasa CTo-
MMOCTb PacCYMTbIBAETCHA Ha AaTy KaXOoro AEHEXHOro noTtoka UCXoAs U3 HOMWHANbHOW CTOMMOCTW Ha AaTy onpeaeneHus
crpaBeanvMBoOi CTOMMOCTU, CpoKa A0 AaThl LEHEXHOro NOTOKa U NPOrHO3HOIO 3Ha4YeHWs MHANAUMN 4Ns COOTBETCTBYHOLLETO
nepuoaa no gopmyne (3):

Dp—=Dn—4
HOMWHAN NH,, = OKPYT (HOMI/IHAJ'I WH,_1 X (1 + MPOIHO3 I/II'ILI,n_l) 365 ,2), 3

lne:
HOMWHA NH,, - NICKOMOE 3HayeHue HOMMHarna Ha aaTy KaXaoro AeHEeXHOro noToka;
HOMWHAN NH,,_4 - BENMYMHA HOMMHAaMa, paccyMTaHHaa Ha gaTy NpedLwecTBYWEero AeHEeXHOro
NoTOKa, HO He paHee AaTbl pacyeTa cnpaBeanMBON cToMMocTW. Pe3dynbTat pac-
yeTa He OKpYyrnsieTcs;

HOMWHAN VH,,_, = HOMWHA NH, - BEMMYMHA HOMWHanNa Ha JaTy onpefeneHns cnpasennneBom
CTOMMOCTU;
MPOIMHO3 nnu,,_, - NPOrHO3HOE 3HaYeHue MHpNAUUK, onpedeneHHoe Ha AaTy npeaLwecTByoLWwero

OeHexHoro notoka (n-1).

,D,J'Iil A0NroBbIX LEHHbIX 6ymar C MHOEKCUpyemMbliM HOMUHaINoM, B pacyeT BEJINYNHbI KOTOPOTro BKIKOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpbIX HE 3aBUCUT OT pelleHnda aSMUTEeHTa, U Npu 3TOM npeaycMoTpeHa ero amopTtusaunda, HoMnMHanbHasa CTou-
MOCTb pacCHMUTbiBaeTCA Ha AaTy KaXXaoro eHeXXHOoro noToka ¢ yd4eTom npellecreytouiero 4actm4yHoOro noratleHmna oCHOBHOro
ponra no cpopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI MH,, X (1 — CYMM(J0JI1 AMOPT),_;,2),  (3a)
[pe:
HOMHWHAJI H',,- Benu4ynHa HoMmHara c y4eToM ero amopTusauum - UICKOMOe 3Ha4YeHue HOMUHarmna Ha aaTty Kaxzaoro
[OEHEeXHOro NoToka 3a Bbl4ETOM YAaCTUYHOIO MoralleHnsi OCHOBHOrO Aofra ¢ AaTthbl pa3melle-
HMS 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-
IOLLIEr0 AEHEXHOro noTtoka no dopmyne (3) 6e3 yyeta YaCTUYHOrO NoralleHnsi OCHOBHOIO
Jonra ¢ Aatbl pa3MelleHust BbiMycka (C y4eTOM WMHAOEKCUPOBAHWS BEMWYMHLI HOMUHAna,
YCTaHOBMNEHHOW Ha AaTy pasMeLLeHns Bbirycka);
CYMM(Z10J1d AMOPT),,_;- cymMa gonen 4acTUYHOro MoralleHWss HoMUHana ¢ Aatbl pasMmeLLeHns Bbinycka Ao AaThl
[OEHEXHOro NoToka n (He BKI4Yas JOM0 YaCTUYHOMO NnoralleHUs HoMyMHana B cocTaBe fe-
HEeXHOro MoToKa n).
B pacuyeT cyMmMbl AeHEXHOro NoToKa BKOYAETCS CYMMa YaCTUYHOIO NoralleHns OCHOBHOTO A0Mra, eCnm OHo npeay-
CMOTPEHO YCrOBUSIMM BbiNycKka B AaTy OEeHEXHOro NoToka, paccyntaHHas no gopmyne (4)

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

CYMMA AMOPT,,- UICKOMasi Befi4MHa YaCTUYHOTO NoralleHnsl HoMWHana B 4aTy COOTBETCTBYHOLLEro AeHeX-
HOro MoTOoKa;



HOMMWHAJT UH,,- BENU4YMHa HOMMHarna 6e3 y4yeTta ero aMopTusaumm - 3HayeHme, paccyMTaHHOe Ha aaTty co-
OTBETCTBYIOLLENO AIEHEXHOro noToka no dopmyre (3) 6e3 yyeta 4acTM4HOro no-
raleHnsi OCHOBHOIO [o1ra € AaTbl pa3meLLeHmns BbiMycka (T.e. TOMbKO C y4ETOM
WHOEKCUPOBaHUA BEMNWYUHBI HOMUHAaNa, YCTaHOBMEHHOW Ha AaTy pasMeLleHus

BbIMyCKa);

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

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

2.2.3. BennunHa nepeMeHHOW CTaBKu KyrnoHa.

[ns AonrosbIX LEHHbIX 6ymar, No KOTOPbIM NPOLEHTHbIE CTaBKW He onpeaeneHbl Ha BECb OXuaaembln Cpok obpalle-
HWS, CyMMbI ByAyLLNX AEHEXHbIX NOTOKOB, ANs KOTOPbIX CTaBka He onpeaeneHa Ha AaTy OLEHKN MHCTPYMEHTa, paccunTbiBa-
1oTCs:

e AN UeHHbIX Bymar, B pacyeT CTaBKW MO KOTOPbIM BKIIOYEHbI NEPEMEHHbIE, 3Ha4YeHNe KOTOPbIX He 3aBUCAT OT
PeLUeHUss SMUTEHTA, - NCXOAS CTaBKW, OMPeAEeNeHHON C Y4eTOM MPOrHO3HbIX 3HAYEHWI TaKUX NePeMeHHbIX na-
pamMeTpoB, (pacyeT CTaBKku BbINOMHAETCA Mo opMyre, onpeaeneHHon YCnoBusiMun Bbinycka),

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

PacyeT cTaBOK BbINONHAETCS OTAEMBHO A KaXO40ro KynoHHOro nepuoaa.

Ecnun B kayecTBe NnepeMeHHOro napameTpa Ans pacyeTa CTaBKW KyrnoHa YCNOBUAMMW Bbifycka MHCTPYMEHTa npeay-
CMOTpEHa «CTaBka UHMNALUN» U UHAA «CTaBKa AEHEXHOro pbiHKa» 7, 3Ha4YeHue CTaBKM COOTBETCTBYIOLLErO KyrnoHa paccyu-
TbiBaeTCA Mo hopmyre, MPeayCMOTPEHHOW YCOBUSAMM BbiMyCKa UCXOASA U3 NPOrHO3HOIO 3Ha4YeHUs MHNALMK, COOTBETCTBY-
IOLLEro KyrnoHHOMY Nepuoay, U MPOrHO3HOrO 3HAYEHWSA MHOW CTaBKU AEHEXHOrO pPbiHKA COOTBETCTBYHOLLEN CPOYHOCTM (NyTem
BblI6Opa MakcMarsnbHOrO 13 3HaYEHWIN, PaCCYNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapameTpoB).

[Mpn pacyeTe cnpaBeAfnMBON CTOMMOCTU OCYLLECTBNSETCA NepecMoTp OyayLuMX AeHEeXHbIX MOTOKOB MPU Hanuyum
06HOBNEHHON MHOPMaLN O 3HAYEHMAX CTaBKM KynoHa. HoBoe 3HayeHne CTaBKu KyrnoHa MpuMeHsieTcs ¢ AaTbl Havana co-
OTBETCTBYIOLLEr0 KYNoHHOro nepuoga, bnvxanwero k gate yCTaHOBMNEHWUS CTaBku (HO He NO3AHee AaTbl Hayana KynoHHOro
nepuoaa, Ha KOTOpbI CTaBka ycTaHoBreHa, unn 6onee paHHero KynoHHoOro nepvoaa, A0 Hayana KoToporo cTaBka yCTaHOB-
newa).

2.2.4. MporHo3Hble 3HavYeHns nHNAUUN

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

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

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

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

UCMOnb3YHTCSt NPOrHO3bl COLMAnbHO-3KOHOMUYECKOTO pa3BuTUst MMHUCTEPCTBA 3KOHOMUYECKOro pa3suTusa Poccuin-

ckon degepaunn8.

[nsi Bcex nepunoaoB, AaTta Havana KoTopbIx He npesbiwaeT 2023 rog (rog norawenus Boinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHMMAAUUM NCMONb3YeTCs 3HaYeHNe «BMEHEeHHON» nHdNsauumn ansa sbinycka O®3 52001RMFS, paccuun-
TaHHoe no dopmyne (5) kak pasHuua mexay Ctaskon KB B Touke, COOTBETCTBYHOLLEN CPOKY A0 norawleHusi Bbinycka Od3
52001RMFS, n cpegHeB3BeLLEHHO JOXOAHOCTbLIO K MOralleHno 3TOro e BbiMnycka:

INFgp023 = KBﬂszool — YTMs3001, Q)

[nsa Bcex nepnoaoB, HaunHarLWmMxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkntoyas), B kKa4eCTBe NPOrHo3a MHnsuun
MCronb3yeTcsa 3HavyeHue, paccymTaHHoe no cdopmyrne (6), UCXoas M3 3HAYEHU «BMEHEHHOM» MHMNAUMKM BbinyckoB OD3
52001RMFS n 52002RMFS:

7 Hanpumep, MAX (MH(IS1IMS; KII0Y€EBas CTABKA)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



1NF2024_2028 = OKPyI—ﬂ

[pe:

tszooz—fszooij(l + INF<2028/100)t52002
< _ 4

(1 + INFaz25/100) 50 +100. (8

INFop028 = KBASZOOZ — YT M5s3002, ™

INFSZOZS

INFSZOZS

520015 t52002

KE'U'SZOOl’ KE'D'SZOOZ

YTMs3001, YT Ms2002

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

- 3HaYeHVe «BMEHeHHOW» MHnAuMM ansa soinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HaYeHve cpedHEeB3BELLEHHOro cpoka Ao noraleHus eoinyckos OP3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpEX) 3HAKOB Mocre 3ansiTow;

- 3HaveHve CtaBku KB[] B TOouke, COOTBETCTBYHIOLLEN CPEAHEB3BELLEHHOMY
cpoky Ao norawenus sbinyckos O®3 52001RMFS, 52002RMFS;

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

[ns Bcex nepnmoaoB, HauYnHaroLwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kKa4eCcTBe NPorHosa nHhnauum
MCrnonb3yeTcsa 3HavyeHue, paccumTaHHoe no dopmyrne (8), ucxoas M3 3HaYEHUn «BMEHEHHOM» uHMNAUMN BbinyckoB OP3

52002RMFS un 52003RMFS:

5200352002 (1 + INFSZO3O/100)’552003
INF;029-2030 = OKPYTJI (1 + INFyopq/100)Esa002 - ,4 | *100, (8)
loe:
INF<3030 = KB/52003 — YT M52003, €))

INFgz028

INF5030

52002 t52003

KB[lSZOOZ ' KBASZOOS

YTMs2002, YTMs2003

- 3Ha4YeHVe «KBMEHEeHHO» UHdNAUMKM ans sbinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3ansaTon —
pes3ynbTaTt pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLIEH-
Tax;

- 3Ha4YeHne «BMEHeHHoW» MHdnAUMM ans soinycka O®3 52003RMFS,
paccuutaHHoe no cpopmyne (9) ¢ TOYHOCTBIO 40 2 3HAKOB MOCre 3ansiTon —
pesynbTaTt pacyeTa no gopmyrne (9) COOTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

- 3HaYeHve CpedHEeB3BELLEHHOrO Cpoka Ao noralieHus Boinyckos OP3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (4e-
TbIpex) 3HaKOB Nocre 3ansaTow;

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

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



[ins Bcex nepnoAoBs, Ha4YnHaroLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkntoyas), B kKa4eCcTBe NporHosa NHNsauum
ncnonb3yeTcs 3HayeHue, paccyntaHHoe no dopmyne (10), Mcxoas M3 3HaYEeHUN «BMEHEHHOM» WHnsumn Beinyckos O3
52003RMFS un 52004RMFS:

ts2004=t52003 | (1 + INF52032/100)t52004
(1 + INF3030/100)¢5200

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

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

INF<3030 - 3HaYeHVe «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<3032 - 3HaYeHVe «BMEHeHHOW» MHnAuMM ansa soinycka O®3 52004RMFS,
paccuntaHHoe no dgopmyrne (11) ¢ TOYHOCTBIO 4O 2 3HAKOB MOCre 3ansATon
— pesynbTat pacyeTa no dopmyse (11) CooTBETCTBYET 3HAYEHMIO B MPOLIEH-
Tax;

52003, £52004 - 3HaYeHVe cpeaHEeB3BELLIEHHOro cpoka Ao noraweHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccuutaHHoe B rofax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpex) 3HaKOB rocne 3ansTon;

KB /52003, KBAs52004 - 3HaveHne CtaBku KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEH-
HOMY CpOKy A0 noraweHus BbinyckoB O®3 52003RMFS, 52004RMFS;

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

MpumeyvaHwne:

Mpu BeInonHeHun pacyeTa INF,024_2028, INF2029-2030, INF031-2032 3Ha4eHus nokasatenen INFoyg,3, INFoygog,
INF<5030, INF<y032, KOTOPBIE B pe3ynbTate ux pacyeta no dopmynam (5), (7), (9), (11) sBnsioTCa 3Ha4YEHUsIMM B Npo-
LieHTax, NepeBoasTCa B 3HaYEHUsi B 4ONSX eAnHuLbl (NyTem AeneHuns Kkaxgoro u3 Hux Ha 100 - 4To SIBHO OTpaxKeHo B
dopmynax (6), (8), (10)). PeaynbtaT pacyeTta no coopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHUIO B NPOLIEHTAX, OKPYT-
NIEHHOMY [10 2 3HaKOB MNocre 3ansTon.

[na Bcex nepmonoB, HaunHarowwmxcs ¢ 2033 r., B ka4ecTBe NPOrHo3a MHANALMM UCNONb3YEeTCA 3KCNEPTHBIN NPOrHO3
MHpNALMK.

Ecnu cpok noralueHns 4ONroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. 1 OTCYTCTBYIOT UHbIE NMPOrHO3HbIE 3HAYEHUS
nepemMeHHbIX NnapamMeTpoB, TO BMMAHME 3KCMEPTHOrO NPOrHo3a MHANSAUUM Ha pesynbTaT pacyeTa CnpaBeanMBon CTOMMOCTH
NPU3HaeTCs He3HauMTemNbHbIM, pac4yeTHas LeHa ueHHon Bymarn MoxeT ObITb KnaccnduumpoBaHa B ypoBeHb 2. B ocTtanbHbix
cnyyasx (MoMmMMo MHANALMU UCNOMb3YTCA MHble HeHabntogaeMble aHHbIe Uy CPoK noraweHuns npesbiwaet 2034 r.) Bnu-
SIHME 3KCNEPTHOro MPOrHo3a MHANALMKU NPU3HAETCA 3HaYMTENbHBIM, pacyeTHas LeHa LieHHon Bymarn knaccuduumpyeTcs B
ypoBeHb 3.

2.2.5.  TporHosHble 3HaYeHUs1 NPOYMX NepeMeHHbIX NapaMeTpoB

MporHo3Hble 3HAYEHUsA «KOPOTKMUX» CTaBOK AEHEXHOro pbiHKa (41151 NnaBaloLLmMX NPOLEHTHLIX CTAaBOK Ha CPOK npeao-
CTaBMNeHns AeHEXHbIX CPeacTB 40 1 MecsiLa BKIHUYUTENbHO).

K «KOpOTKMM» CTaBKam AEeHEXHOro pbiHKa OTHOCATCA criedytoLme nnasatoLLme NPoLEHTHbIe CTaBKW, ECIIN OHW Npeay-
CMOTPEHbI YCIIOBUAMM BbiMyCKa OLEHUBAEMOrO UHCTPYMEHTA:



e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsL
e craBka PEIO, no onepauusim LieHTpansHoro 6aHka Poccuiickon ®enepaumm Ha Cpok 4O O4HOro Mecsua
(BKMOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickorn ®enepaumm
e craBka KB[] Ha cpok Ao ogHoro mecsiua (BKNIOYMTENBHO).
Ecnu B kayecTBe nepeMeHHOro napameTpa NpeaycMOTpeHa nnasaroLlas NpoueHTHasa cTaBka cpokom Ao 1 mecsua,
TO NPOrHO3HOE 3Ha4veHue Takoro napameTpa (Ratef) paccumTbiBaeTcs no opmyne (12) kak pasHuua mexay Ctaskov KB B
TOYKe, COOTBETCTBYIOLLEN CPeQHEB3BELLEHHOMY CPOKY [0 MOralleHus OLEHNBAEMOrO MHCTPYMEHTA, U BEMUYMHOW «CpeaHen
NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAUPOBAHUSI

Ratef = (KBAAO norameHust CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,p), 4), (13)
(P —1000)

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

[pe:

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

10 NoraleHuna
[0 noralleHns oLeHMBaeMOro NHCTPYMEHTa;

CPMcor - 3HayeHue «cpefHew MPOLEHTHOW MapXu Hag CTOMMOCTbIO (DOHAMPOBAHUNAY,

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

apndmeTMYecKoe 3HaYeHU nokasaTens «MPOLEHTHOW MapXu Hagd CTOMMOCTbLIO

dhoHanpoBaHUs», paccunTaHHbIX No dopmyne (14), no kopauHe BbinyckoB OP3-

MK;

Mcor - 3HaYeHWe «MNPOLIEHTHON MapXu HaJ CTOMMOCTbIO (DOHONPOBAHNAY, PacCUMUTaH-
Hoe no dopmyne (14) onsa Beinycka OP3-MK, BxoadALEero B KOP3uHY BbIMYCKOB
O®d3-NK;

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

Bbinycka 29010RMFS kynoH yctaHasnusaeTcsi B BenninHe RUONIA + 1.60% n
BenmunHa FIX,yno, MPpUHUMaeTcs paeHon 1.60%);

P - LueHa (be3 yyeTa KynoHHOro goxoaa) KoHkpeTHoro Beinycka O®P3-MK Ha pgaTy
pacyeTa B pybnsix;
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) BKNodaeT cnegytoime Boinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BkMYaembix B pacyeT cpMq,r, NepecmMaTpmuBaeTcsa Ynpasnsiowen komnaHnen [.Y.
MA® npu pasmeLLeHmn HoBbIX BbimyckoB OD3-TK.

Hosbli nepeyeHsb BeinyckoB OP3-TK, Bko4aeMblx B pacyeT cpMc,r, U AaTa Havyana ero NnpuMeHeHus yctaHasnmea-
toTcs Ynpaenstowen komnannen .Y. NU® no cornacoBannio co CneunanmanpoBaHHbIM Aeno3vTapueM n He TpebytoT one-
paTMBHOIO BHECEHUSA COOTBETCTBYIOLLMX M3MEHEHMUI B HacTosLyo MeToauky (yTBepxaeHus HoBol pegakuni MeTtoamkn).

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



. AaTbl noralleHns BbINycka;
. AaTbl Havana KynoHHOro nepmoga, C KOTOPOro YCTaHOBMEHbl paHee HeonpeaeneHHble CTaBKW KyroHa Ha
BeCb OXunaaemblii cpok obpatyeHust OP3-NK.

Liena P Bbinycka OP3-TK onpegensertcs no gaHHbIM MockoBcKov GUpxmK, ecrnv oHa ABnseTCs akTUBHbIM PbIHKOM B
oTHoLeHnn KoHkpeTHon OD3-NK, B nopsake, yctaHosneHHom [Npasunamu onpefdenexnus CHA gnsa onpegenexns cnpaseg-
NNBON LeHbl YpoBHSA 1.

Ecnu Ha pgaTy pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-IK He onpegeneHa (B T.4. N0 npuymHe Toro, 4to MockoBckas Gupxa
He ABMSeTCa B AaTy pacyeTa akTVBHbLIM PbIHKOM ANS Bbifycka), To Takon Bbinyck OP3-NK He BknovaeTcs B pacyeT cpMe,p-

MpumeyvaHwne:

Mokasatenb M¢,r OTPaxaeT NPeMuio CBbille CTOMMOCTU (DOHAMPOBAHUA (MO CTaBke AeHeXHOro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknagbiBatoT npu nokynke OP3. Taknum 06pa3om, pbIHOYHbIE OXMAAHUS NO CTOMMOCTN POHAM-
poBaHus (Mo nporHo3Homy 3HauyeHuto ctaskn RUONIA) Bo3MOXXHO onpeaenuTb Kak pasHuuy mexay 3HadeHnem Kb B
TOYKe, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0 norawieHus gaHHon OP3 n nokasatenem Mc,r.

Hanpumep, npu ctaeke 5-netHen OP3 B pasmepe 8.57% u 3HaueHnss Mq,r B paamepe 0.52% pbIHOYHbIE OXMOAHUSA NO
cpenHemy 3HadeHuto ctaBkm RUONIA B Teuenne 5 net coctaeaTt 8.05%.

[MpOrHo3Hble 3HAYEHUsT CTAaBOK AEHEXHOro pbiHKa «CPedHEen» CPOYHOCTM (ANS nnaBakoLLMX NPOLEHTHLIX CTAaBOK Ha
CpOK NpefoCTaBneHUst AeHEXHbIX CPeAcTB OT 1 Mecsua 40 2 NeT BKIKOYUTENBHO)

K cTaBkam JeHEeXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCS criefytoLue nnasaroLLme NPoLEHTHbIE CTaBKW, ecnuv
OHW NPeAYCMOTPEHbI YCMOBUSAMU BbiMNyCKa OLIEHMBAEMOro MHCTPYMEHTA:

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

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

Ecnn B kKayecTBe nepeMeHHOro napaMeTpa NpeAycMoTpeHa nnasatoLLlas NpoLeHTHas cTaBka CpokoM oT 1 mecsaua
00 2 neT, TO NPpOrHo3Hoe 3Ha4yeHue Takoro napametpa (Ratef) paccunteiBaeTca no dhopmyne (15) kak NporHo3Hoe 3HaveHune
KOPOTKOM» CTaBKU AEHEXHOro pblHKA Ha aHanM3MpyemMom nepuoae, yBennmyeHHoe Ha pasHuly mexay 6e3puckoBon goxoa-
HOCTbIO «CPEeAHEro» Ccpoka N «KOPOTKOW» BE3PUCKOBON AOXOOHOCTbLIO:

Ratef = (KE'D'AO norawenna cpMCOF) + (KBﬂ‘CpOHHOCTb cTaBku KEﬂil AeHh)’ (15)
[pe:

KB/, - 3HaveHne CtaBku KB[ B TOYke, COOTBETCTBYHIOLLEN CPOYHOCTU CTABKM OEHEXHOIO pbiHKA

'CPOYHOCTb CTaBKN
(Hanpumep, ecnn 3Ha4YeHne CTaBku KyrnoHa OnpeaenseTcs Kak 3HayeHune 6eckynoHHom o-
XOAHOCTU rocbymar Ha cpok 24 mecsiua, To KB ans 2-x ner);

KB4, fetb - 3HayeHue CrtaBku KB[] B Touke, cooTBeTCTBYOLWEN cpoky B 0.0027 roga.

MpumeyvaHme:

Mpwv onpepenernnmn 3HadeHunsa K6/, TOYKa, COOTBETCTBYIOLLAA CPOYHOCTU NEepeMeHHOro napaMmeTpa nnaea-

CPOYHOCTb CTaBKMU

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

MporHo3Hble 3HAaYeHUS «ANMHHBIX» CTABOK pbiHKA KanuTtana (4ns nnaBatoLimMX NPOLEHTHbIX CTAaBOK Ha CPOK npeno-
CTaBMNEHNs AEHEXHbIX CPeaCTB CBbilLe 2 NeT).
K «ANVHHBbIM» CTaBKaM pblHKa KanuTana oOTHOCATCS CreaylLlme nnaBatoLLmMe NPOLEHTHbIE CTaBKUW, €CMW OHU Npeay-
CMOTPEHbI YCMNOBUSIMU BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA:!
e craBka Kb[] Ha CpokK cBblILLE 2 NneT;
e  [OXOOHOCTb K noraiueHuto Bbinycka OP3.
Ecnun B kauecTBe NepeMeHHOro napameTpa UCMNonb3yeTcs nnaBarolas npoLeHTHas cTaBka CPOKOM OT 2-X feT, TO
NporHo3Hoe 3HauyeHue Takoro napametpa (Ratef) npvHMMaeTcs paBHbiM 3HaveHuto Ctaskn KB[ B Touke, COOTBETCTBYIOLLEN



CPOYHOCTM TakoM NnaBaloLlen NPOLEHTHON CTaBKku (Hanpumep, ecnu 3HayeHne CTaBKU KynoHa onpegensieTcs kak 3HayeHvne
HeckynoHHol goxogHocTn rocbymar Ha cpok 5 net, To Ctaska KB[] paccuntbiBaeTcsa Ans cpoka B 5 ner).

MpumeyvaHwne:

Ecnu B kadyecTBe NepeMeHHOro napameTpa MUCronb3yeTcs NinaBatoLLas NpoLeHTHasi CTaBka 3aMMCTBOBaHWS Ha pbiHKe
KanuTana («4nuHHasi» cTaBka), TO PbIHOYHbIVA PUCK M3MEHEHNS NMPOLEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TONbKO PUCK U3MEHEHUSI KDEAWUTHOIO cnpeaa) v BO3MOXHO MPUMEHEHMWE NOCTPOEHNS MPOTrHO3HbIX AEHEXHbIX
MOTOKOB U UX OUCKOHTMPOBAHMWSA MCXOOHA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

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

Mpu oTcyTCcTBUM HAbMNAAEMbIX OAHHBIX O MPOTHO3HbIX 3HAYEHUAX NepeMeHHbIX NapaMeTpoB (Hanpumep, poct BBIT)
MCMNONb3yeTCHA AKCMEPTHbIN MPOrHO3 0 OyAyLINX 3HAYEHNSIX NEPEMEHHOIO NapameTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3Ha-
YeHUAX nepemMeHHbIX NnapamMmeTpoB UCMNOJIb3YKTCA NPOrHO3bl COUMaribHO-3KOHOMUYECKOro pa3BnTuA MVIHVICTepCTBa SKOHOMMU-
yeckoro passutus Poccuickon depepaumm9.

2.3. OnpepeneHuve CTaBku AUCKOHTMPOBAHUSA
CTtaBka ANCKOHTMPOBaHMA ByayLMX AEHEXHbIX NOTOKOB onpeaensieTca Ans LONroBon LeHHON Bymary Ha Kaxayto
JaTty pacyeTta crnpaBeanvBo CTOMMOCTM.
CTaBka OMCKOHTUPOBaHMSA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHOLLEN CpPeAHEB3BELLUEHHOMY
CpOKy [0 norawieHust / odhepTbl LLEHHOW Oymaru, yBENMYEHHOM Ha COOTBETCTBYIOLLIEE 3HAYEHME KPeaUTHOro crnpeaa:
O  9KCMepTHOE 3HA4YeHUe KpeauTHOro cnpeaa;
o MeguaHHoe 3HaYeHue U3 ananasoHa KpeauTHbIX CNpeaos, onpeaeneHHoe Ans PeUTUHIOBOW rpynmnbl AOMro-
BOW LieHHON Bymaru B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3ajaHo 3KCNepTHOE 3HaYeHne
KpeaouTHoOro crpefa (3a MCKIMYEHNEM [AOMTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V penTuHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro cnpena Anst KoTopbIix onpeaenseTcd B 0cobom nopsake);
o [ANSA rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEHHbIX Bymar) meanaHHoe 3HayveHue
KpeauTHOro crnpega npuHnuMmaeTcs pasHbIM 0.

MpumeyvaHwne:

Ecnu 3HayeHne KpeguTHOro crnpega ycTaHaBnuBaeTCs UCXOAs u3 Habnwogaembix AaHHbIX (B TOM YMCME Ha OCHOBE
KpeamuTHOro cnpega no aHanorMyHbIM BbiMyCKaM AAHHOTO 3MUTEHTa, MeOWaHHOro 3HayYeHus cnpefa penTMHrOBON
rpynnbl, CKOPPEKTUPOBAHHOIO Ha MPEMUIO/OUCKOHT 3a 0cobble YCNoBMs Ha OCHOBE HabnioaaemMbix 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 KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMUM pernaMeHToM KpeauTHbIN crpes paccunTbiBaeTcs ANs:

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

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

HWM JONFOBOW LEHHoN Bymaru:

= B 3aBMCMMOCTM OT HaNM4ns N OTCYTCTBUS KPEAUTHOIO penTuHra y BelinyckalO (a B ero OTCYTCTBUM Y SMUTEHTA
Unu NopyYmMTens UnM 3aemMiiuka no BbiNycKy (npuMeHuTensHo Kk SPV)) gonroson LeHHon 6ymaru, onpegens-
eTCsi MPUHAANEXHOCTb LieHHOW Bymary K OgHOM U3 YeTbipex PeMTUHIOBbIX rpynM, NpedyCMOTPEHHbIX HaCcTos-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTcsa KpeauUTHbIA PEWTUMHI MO LWKane peiTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN Ba-
JTIOTEe OCHOBHOIO Aonra



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

[nsi cy6opanHMpOBaHHbIX JOMTOBbIX MHCTPYMEHTOB (06nurauuin KpeAuTHbIX OpraHvM3aLumi B criydyae oTCyTCTBUSA pew-
TUHra BbiMycka Unu Aeno3nToB) yCTaHaBMMBaETCs AOMNOMHUTENbHAs NPeMUs 3a CyOOpPAMHMPOBAHHOCTb, HA KOTOPYH YBEMK-
YMBAIOTCA pacyeTHbIE BEMWUYMHBI MUHUMArbHOIO, MakCUManbHOrO Y MEAMAHHOIO 3HAYEHUIN KPeOUTHBIX CNpeaoB B CnyYasx,
npeaycMOTPeHHbIX NMyHkTamn 3.4-3.5. MNpemusa 3a cybopaMHNPOBaHHOCTL ONpeaensieTcs ¢ y4eTOM AOCTYNHON PbIHOYHOWM WH-
dopmauum o cnpegax 3a cybopanHMPOBaHHOCTb CONMOCTaBMMBbIX BbIMYCKOB UITM 3MUTEHTOB.

3.1. PenTnHrosble rpynmbl
[ns uenen onpefenexHns KPEAUTHOTO CNpefa BBOAATCH criedyowmne pevTUHroBble rpynnbi:
PevituHrosas rpynna | — HanBbICLLMI/MAKCMManbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAeXHOCTU No
CpPaBHEHMIO C APYTMMMN AMUTEHTaMM, BbiNMyCKamu LieHHbIX Bymar nnu pmHaHcoBbiMm obs3atensctsamu. B ykasaHHyto
PENTUHIOBYIO FPYMMy BKMIOYAOTCA AONTOBble 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 ypOBEHb KPeAUTOCNOCOOHOCTH, NPY 3TOM MPUCYTCTBYET HEKOTOPAst YyBCTBUTENb-
HOCTb K BO34ENCTBMIO HEONaronpuATHbIX NepemMeH B KOMMEPYECKUX, (OUHAHCOBbLIX M 3KOHOMMWYECKUX yCroBusax. B
YyKa3aHHY PeNTUHIOBYIO IpyMny BKMOYaKTCS A0NTOBbIE MHCTPYMEHTHI ¢ perTuHrom ot A-(RU) go AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHrosas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHOCTU, (OMHAHCOBOW HaAeXHOCTU (OT YMEPEHHO HU3KOro
A0 CpefHero), Mpyu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBMIO HEGNaronpuaTHbIX NepemMeH B
KOMMepPYeCKUX, (PDNHAHCOBbIX 1 IKOHOMUYECKNX YCMOBUSX. B yka3aHHyI0 pelTUHIoBYIO rpynny BKMOYaTCs 4OMroBble
WHCTpYMeHTbI ¢ pevitTuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYHO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMM areHTCTBaMu, ykasaHHbIMU B Tabnuue 1, nnm
. ¢ penTtnHrom Hwxke BB (RU)+ (no HaumnonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHTOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevituHrosble rpynnbl MOryT 6biTb NEPECMOTPEHLI NPY BbINOMTHEHUM OOHOTO U3 CreayloLWuX YCIOBUiA:
e  BHeCeHVe M3MEHeHWI B METOAUKY pacyeTa n cocTaB nHaekcoB MocKkoBCKkol Brpxu;
e  MpOYME N3MEHEHUS Ha PbIHKE, MPU3HAHHbIE CyLLEeCTBEHHBbIMW ANS Lernen onpeaeneHns penTUHroBbIX rpynmn.
MpoBepka ycnosuii Ana nepecMoTpa penTUHIOBbIX FPYNM NPOBOAMTCH €XeKBapTarnbHO.

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

HbIX BEAYLLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LWwKan PENTUHIOBLIX areHTCTB

HaunoHanbHas wkana ana Poccuinckon ®enepauun .
PerituHrosas rpynna
AKPA (AO) AO "Okcnept PA" 00O "HKP" 000 "HPA"

AAA (RU) ruAAA AAA.Tu AAA|ru| Pentunrosas rpynna |
AA+(RU), AA(RU), FUAA+, 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], PentuHroBas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, 1]




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

PenTtuHrosas rpynna

Bonee HU3KNIN PEATUHT / PENTUHT OTCYTCTBYET "

Mpy HannMuumn y JONroBon LieHHon Bymaru, ee aMUTEHTa UMM MOPYYUTENA WM 3aeMLuMKa Mo BbIMycKy (MPUMEHK-
TenbHO K SPV) HecKonbKkux penTuHroB, BblibMpaeTcs HanbosbLUMIN N3 UMEIOLLMXCS aKTyarnbHbIX KPEANTHBIX PENTUHIOB, C y4ye-
TOM criegyoLiero:

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

] B OTCYTCTBUW PEWTUHra BbIMyCKa, NPUCBOEHHOIO XOTS Obl OAHVM PENTUHIOBLIM areHTCTBOM, MPU Hanu4um pewn-
TUHra AMUTEHTa LieHHOW Bymarn ncnonb3yeTcs HambonbLUNA N3 aKTyanbHbIX KPEOAUTHBIX PEUTUHIOB SMUTEHTA,
NMPUCBOEHHbIX PA3MNYHBIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBWMM PENTUHra BblNycka N 3MUTEHTA, NPUCBOEHHOIO XOTS 6bl OAHUM PENTUHIOBLIM areHTCTBOM, Mpu
HanM4Mn perTuHra NopyYnTENs NNy 3aemLumKka no BbiNycky (MpumeHuTensHo kK SPV) ueHHon 6ymaru ncnonbay-
eTCcA HanbonbLUMIN U3 aKTyarnbHbIX KPeAUTHBIX PEUTUHIOB MOPYYUTENS UMM 3aeMLLMKa MO BbINYCKy (MPpUMEeHu-
TenbHo K SPV), NPUCBOEHHbIX pa3nuyHbIMW PENTUHIOBLIMU areHTCTBaMMU.

3.3. OcobeHHoCTM onpeaernenns kpeanTHbix cnpegos ans |, I, 1l pedTuHroBbIx rpynn

KpeauntHbii cnpea ansa pentuHrosbix rpynn |, I, Il paccunTbiBaeTcsa Ha Kaxayo gaTy onpeaeneHus cnpaseanueomn
CTOMMOCTM [OMTOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpeanTHoro cnpega |, 1l, 11l perTuHroBbIX rpynn ucnonb3yeTca MeguaHHoe 3HavYeHne KpeguTHOro
cnpeaa 3a nocnegHue 20 TOProBbIX AHEN (<= AaTbl onpeAeneHns cnpaBeanMBon CTOMMOCTM).

[nsa pacyeta megnaHHoro aHayeHus kpegutHoro cnpepa |, 11, [l pedTUHroBbIX rpynn UCNOSb3YTCHA 3HAYEHNUs 40X04-
HOCTK Crefyowwmx 06nuraunoHHbIX MHAEeKcoB MOCKOBCKOM BUpXKU, packpbiBaeMbIX MO UTOraM KaXgoro TOProBoro AHS Ha
cavite MockoBcko GUpXxu:

a. MHpgekc kopnopaTtusHbix obnuraummi (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnwucaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRAAANS
ApXxuB 3HaYeHUIA: https://mww.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 kpeautHoro cnpega ans |, 11, 11l penTnHroBbIX rpynn ocyLLecTBNAEeTCH B criegylowemM nopsake:

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


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

KB RUCBTRAAANS - 3HayeHne CraBkm KBl B TOYKe, COOTBETCTBYHOLUEN Awopauun UHOeKca
RUCBTRAAANS packpbiToii MOCKOBCKOIN BUpXeN.
PaccuutbiBaeTcst MeamaHHoe 3HaveHve KpeauTHOro cnpeaa Spy 3a nocnefHve 20 TOproBbIx AHeN (MeauaHa u3 no-
nyyeHHoro psiga SPr).
Mpu pacyeTe MeAnaHHOTO 3HAYEHWsI KPEAUTHOTO cripefa Spf; MPOMEXYTOUHbIE OKpYrneHus 3HauveHuin SPIT He npo-
n3BoaaTcs. NonyvyeHHoe MeanaHHoe 3HaYeHVe KpeaMTHOro cnpeaa Spr OKPYrnsieTcst no npaBunaM mMaTemMaTU4yeckoro okpyr-
NeHns [0 Lenoro 3HavyeHnst 6asncHbIX MyHKTOB.

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

Serit = (YruceTra2a — KB/lRucBTRAZA) X 100, a7
lpe:
Sprit - 3Ha4YeHUa cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKOM BUpxe;
KBJRucBTRA2A - 3HaveHve CraBkum KB[l B TOYKe, COOTBETCTBYIWLUEN Alopauuyn WHAEKCa

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTcst MeamaHHOe 3HayYeHue KpeauTHoOro cnpefa Spy; 3a nocnegHue 20 TOproBbIX AHe (MeanaHa U3 no-
nyyexHoro psaa SPril).
Mpw pacyeTe 3Ha4YEHNs MEAMAHHOIO KPEeAUTHOrO cnpefa Spt;; MPOMEXYTOUHbIE OKPYrneHns 3HadeHunii SPTl He npo-
usBoasTcs. MNonyyeHHoe MeanaHHoOe 3Ha4YeHVE KpedMTHOro crnpeaa Spfy OKpYrnsieTcs no npasuiam MaTeMaTnyeckoro oKpyr-
NeHUst 40 Lernoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

PerituHrosas rpynna Il
PaccunTbiBaeTcs kpegutHbein cnpeq SPIL 3a kaxabii ns 20 nocnegHux Toproebix gHen (18):

Serit = (Yrucsrrzes — KBAruceTrzB38) X 100, (18)
lpe:
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.

PaccuutbiBaeTcsi MeaMaHHOe 3HaveHue KpeduTHOro cripeda Spiy; 3a nocnefHue 20 TOProBbIX AHel (MeauaHa w3
nony4deHHoro psga SPril).

Mpw pacyeTe 3Ha4YEHNS MEANAHHOTO KPEAMTHOTO cnpeaa Spty;; NPOMEeXYToUHble OKpyrneHust 3HaveHuin SPT1II He npo-
usBoasTcs. MonyyeHHoe MeaMaHHoe 3HaYeHue KpeauTHOTO cripeda Shty OKpYrnsieTcs no npasunaM MaTemMaTUyeckoro OKpyr-
TNeHMs 0O LUenoro 3HayeHnst 6asnCHbIX MYyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaos Ans |V pedTnHrosow rpynnel

C y4eToM Hanuuus B AaHHON rpynne AOMroBbIX MHCTPYMEHTOB HM3KOro KPeAWTHOrO KayecTBa, B T.4. npeaaedonTHbIX,
a TaKKe JONroBbIX UHCTPYMEHTOB YAOBETBOPUTENBHOIO KPeAUTHOrO Kayectsa, HO 6e3 pernTnHra, MegnaHHbI KpeauTHbIN
cnpepn Sphy PaccunTbiBaeTCs Ha MHAMBUAYaIbHON OCHOBE NS KaX/A0ro AONrOBOr0 MHCTPYMEHTA.

3HauyeHVe mMeanaHHOro KpeauTHOro crnpena AN AONroBOro MHCTPYMEHTA, BKIOYEHHOro B IV penTuHroByto rpynmy,
paccuMTbIBAETCA Ha Kaxayto AaTy onpefeneHvus cnpasefniMBol CTOMMOCTW AOSITOBOrO MHCTPYMEHTa B credylolem mno-
pagkell:

11 Ecnn nHa paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM AOAFOBONM LEHHON 6yMaru, BKIOYeHHO B IV peit-
TUHIOBYO FPynmny, 3HaYeHNEe MeaANnaHHOro KpeaAuTHOro cnpeaa Ans Heé He YCTaHOBJ/IEHO, TO pacyeTHas ueHa
TakoW AONTroBOM LEeHHOM bymarn onpeaeneHHass METOA0M NpPUBEAEHHON CTOMMOCTU ByAyLLMX AEHEXHbIX NOTO-
KOB MPU3HAETCS PaBHOW HYJHO.



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

HOro cnpega ¢ NpUMMEHeHNeM OOHOIO 13 NEPEYMCIIEHHbIX HUXKE CNOCOBOoB (fanee — 3KkCnepTHOE 3Ha4YeHNe KPeaMTHOro

cnpena). OoHOBPEMEHHO ANsi A0NTOBOr0 MHCTPYMEHTa onpeaensieTcsi BeNuymnHa OTKIIOHEHMS SKCNEPTHOMO 3HAYEHUS!

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

3Ty Xe Aaty (ASPmF(III—IV));

Me[WaHHbIV KpeaUTHBIN cnped Spty, ANs JONroBOro MHCTPYMEHTa Npu3HaeTcst paBHbIM (B nopsiake yobiBaHWs npuvio-

puTteTa):

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

] 3HaYEeHU0 MeMaHHOTo KPEAMTHOTO crnpeaa, paccuuTaHHoMy Ans |1l penTuHroBo rpynnel Ha AaTty onpeaeneHus
crpaBearnMBoy CTOMMOCTU ONMOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASEH qij_1y), PACCUNTaHHYIO
Ha Hanbonee No3gHIoI0 AaTy onpegeneHnst 3KCNepTHOro 3Ha4YeHUs KpeaUTHOro cnpeaa Ans AaHHOro AOMroBOro
WUHCTPYMEHTA.

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

yunTbiBaeTCH Npemus 3a CybopauHUPOBAHHOCTL B Crlyyae, eCnu AoNroBo UHCTPYMEHT SBNSeTCs CybopaAMHUPOBAHHBIM.

ﬂpm pacyeTe 3KCNepTHOro 3Ha4YeHnsa KpeauTHOro cnpega MakCmmMmarbHO MCNOJb3YHTCA Habnogaemble PbIHOYHbIE AaH-

Hble. Hxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa SKCMEePTHOro 3HaYeHUst KpeaMTHOro cnpeaa B nopsigke yobiBaHUst Npu-
opuvTeTa Nno UCMosb30BaHUIO PbIHOYHBLIX AAHHbIX:

[pe:

[pe:

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

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

LeHe i-ro Bbinycka JONroBOM LeHHon bymaru, packpbitas MockoBckon bupxen;

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

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

BrnnskMM KpeauTHbIM PEVTUHIOM NMPU3HAETCS KPEAUTHBIA PENTUHF, KOTOPbIN OTKIOHSETCS OT KPeOQUTHOro pew-
TUHra amMuTeHTa/BbiNycka/mopy4nTens/ no BeiNycKy Ha +/- OAHY KPEOWUTHYIO CTyMNEHb.

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

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



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

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

MOrO, C TakuM e Unv 6rmskum KpeanTHbIM PENTUHIOM.

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

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

crnpeaa paccuuTbiBaeTcs:

o

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

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

KaK MeAnaHHoe 3HaveHue KpeamuTHOro cnpeaa, paccuntaHHoro Ans Il pernTuHroson rpynnel, yBenuyeHHoe
Ha Benu4ynHy AFD.

BenvunHa AFD exerogHoO onpeaenseTtcs Kak pasHuua Mexagy cpedHuM 3HadeHneM YacToTel AedonToBl2
BbIMYCKOB JONTOBbIX LIEHHbIX GyMar pOCCUNCKNX SMUTEHTOB, OTHECEHHBIX K penTuHroson rpynne IV, n cpea-
HVMM 3Ha4YeHneM YacToTbl 4edONTOB BbiNMYCKOB AONTOBbLIX LEHHbIX GyMar pOCCMNCKMX SMUTEHTOB, OTHECEH-
HbIX K peviTuHrosow rpynne Ill.

CpepHee 3Ha4veHve YacToTbl A4edOonToB BbIMYCKOB AOMTOBbIX LIeHHbLIX OyMar, OTHECEHHbIX K COOTBETCTBY!HO-

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

ISP
AFD = CP3HAY Z— , (21)
o IS
roe:
ISP - KONTMYECTBO POCCUMIACKUX 3MUTEHTOB BbIMYCKOB AOMTOBbLIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnumuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, OMYCTUBLUMX AedONT XOTH
Obl ogHOro 06513aTenbLCTBA, MPEAYCMOTPEHHOTO XOTS Obl O/HUM BbINMYCKOM A0MTOBbIX LEHHbIX OY-
Mar B Te4eHne COOTBETCTBYHOLLEro Nnepuoaa (roga) HabnwoaeHus;
IS - KONTMYECTBO POCCUIACKUX 3MUTEHTOB BbIMYCKOB AOMrOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnumuen 1 kK COOTBETCTBYIOLLEN PEVTUHIOBON rpynne;
n - MOPSAKOBBIN HOMEP nepuoda (roga) HabnwaeHws, npuHagnexaimn mHoxectsy N;
N - KONMMYECTBO NepuoaoB HabnwaeHus, nert.

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

3.5. TMopsgok onpegeneHns gnanasoHa KpeauTHbIX CNpeaoB ANA PEVTUHIOBLIX rPymnn

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

HIDKHSIA rpaHuLa ans 1-on pedTUHroBow rpynnbl NpuHUMaeTcsa paBHon 0, Tak kak 4OX0OHOCTb obnuraumi |-oi
PEVTUHIOBOW rpynnbl He AOIMKHA ObITh HUXE CpeaHel JOXOAHOCTM rOCyAapCTBEHHbIX Bymar;

12 Onpenenexe YacToTbl AE(ONTOB MPOU3BOAUTCS HA OCHOBAHUM MYBAUYHbBIX AOCTYMHbLIX AaHHbIX MO AedonTaM, nybankye-
MbIX Ha CaliTe COOTBETCTBYIOLLErO areHTCTBa.

Oedont B OTHOWEHUN XOTA 6bl 0AHOro 0653aTeNbCTBa, NPeayCMOTPEHHOr0 XOTsl 6bl OAHUM BbIMYCKOM AOATOBbIX LIEHHbIX
6yMar amuTeHTa, npeanonaraeT AedonT sMUTEHTA.



L] HWXHASA rpaHuua ans |l-on penTrHroBom rpynnbl yCTaHaBNMBaeTCa paBHOW MeAMaHHOMY 3HadeHuio |-on pen-
TUHrOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauuii [l-o penTMHrOBOKM rpynnbl He JOIMKHA ObITb HbKE cpeaHen
[0oX0oOHOCTM obnuraumi |-o peATUHIoBOW rpynnbl;

] HWXHAA rpaHuua ans lll-eri penTUHroBon rpynmnel ycTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuio |l-on pen-
TUHIOBOW rpynnbl, Tak Kak JOXOAHOCTb obnurauuii ll1-en pedTUHIoBON rpynnbl HEe JOMKHA ObITb HDKE CcpeaHen
JoxonHocTn obnuraumn |l-o pedTUHroBow rpynnel;

] BEPXHAA rpaHvLa pernTUHIOBOW FpynMbl yCTaHaBNUBaETCa TakuMm obpasom, 4ToObl AuanasoH MeXay HWKHen
rpaHvLen n megnaHou 6bin paBeH AuanasoHy MeXay MeanaHon U BepXHEW rpaHuLEen peMTUHIOBOW rpynnbl.

Pacuyet gnanasoHa KpeauTHbIX CNpPefoB (MMHMMAarbHOMO 3Ha4YeHUs KpeauTHoro crnpega - Min(a), MakcumanbHOro
3HayeHus kpegutHoro cnpepa - Max (B)) BeinonHsetcs ans |, I, Il pertnuHroBow rpynnbl UCXoAs U3 3HaYE€HUA MeAUaHHbIX
KpeauTHbIX CnpefoB COOTBETCTBYIOLLEN PEWTUHIOBOW PyNnbl B COOTBETCTBUM ¢ Tabnuuen 2 ¢ y4eTom npemuun 3a cybopau-
HUPOBAHHOCTb (€CNY NPUMEHMMO K aHaNU3NpyeMoMy UHCTPYMEHTY).

VToroBble AnanasoHbl KpeauTHbIX CNpeaoB npyueedeHsbl B Tabnuvue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefos Ans |V pedTMHroBow rpynnbl He BbINOMHAETCA.

Tabnuua 2. [inanasoH KpeauTHbIX CNPeAoB PEVTUHIOBLIX rpynn.
[nanasoH KpeanTHbIX Cnpeaos

Min (a) ‘ MepuaHa ‘ Max (B)
PewntuHrosas rpynna |
0 + npemus ‘ SHL + npemus ‘ 2 X P + npemus
PerituHrosas rpynna Il
SPL + npemus ‘ SP; + npemus ‘ (2 X STy, — SH) + npemus
PewntuHrosas rpynna lll
SHL, + npemus ‘ SPL.; + npemus ‘ (2 X SBhy — SPE) + npemust

MpumeyvaHue:

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



MPNNOXEHWUE 4.

METOAWUKA ONPEAENEHUA CNPABELNIMBON CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOB

O6LWue nonoxeHus

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

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoadlMecs B aedonTe.

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

TOPbIX KOPPEKTUPYeTCA Ha pa3mMep KPeaAUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HakoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckasn 3agormKkeHHOCTb (B criyyae onpefeneHns cnpaBearivMBoi CTOMMOCTU TakoW 3a40MKEHHOCTU C UC-

nonb3oBaHMeM MeToda anBe,quHon CTOMMOCTU 6yﬂyLLl,VIX AEeHEeXHbIX I'IOTOKOB);

Ob6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble UHCTPYMEHTHI (B Cry4ae OTCYTCTBUSI LieH OCHOBHOIO pbiHKA W LEH, pacCuuTaHHbIX HabniogaemMbiMy
nmcTovHukamm nHgopmaumm (B 17.4. HKO AO HP[ v mHbIX LeH MHOPMaLMOHHBIX cucTemMl13, MCNONb3yeMblX B HACTOSALLMNX
MpaBunax onpegenexma CHA, no3songaLmnx onpeaenute cnpaseasinByo CTOMMOCTb Ha AaTty onpegenexnua CHA);

e [lebutopckas 3a0MKEHHOCTb;

e AKTUBbI, CTOUMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHUN OTYeTa OLEHLUMKA.

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

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

areHtTam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMUHBLI U onpeaeneHus, ucnosib3yeMblie B HacTosliemMm MpunoxeHunun

13 UeHbl, onpegeneHHble MHPOPMALMOHHO-aHAUTMYECKUM NPOAYKTOM RuData Price MeayHapoaHO MHGOPMALMOHHOM rpynnbl «MHTepdaKe» 1

(nnn) onpepeneHHble rpynnoii komnanuii Cbonds (ecnu ykasaHHbIe LigHbl TPUMEHAIOTCA [/1 OLLEHKU CrpaBeAInBOM CTOMMOCTM LieHHbIX bBymar B cooT-
BETCTBUM C HacToAwmmuM Mpasunamm CHA NMND)



KoHTpareHT — nuupo, HenocpeaCTBeHHO CBA3aHHOE C akKTMBOM, BXoOAWMM B COCTaB MMyllecCTBa Mo, n YpoOBeEHb
er,DMTOCI'IOCO6HOCTVI/(bVIHaHCOBOﬁ Ha,El,e)KHOCTM/(bVIHaHCOBOVI yCTOI;I‘-WIBOCTI/I TaKoro nnuua HenocpeacTtseHHO BNUAET Ha cnpa-
BeIMBYIO CTOMMOCTb akTuBa. KoHTpareHTamu MN® aBnaTCS SMUTEHTBI LLIEHHbIX 6ymar, ,EleGVITOpr no gorosopam C nmyltle-

ctBom MNP, 6aHku, KpeauTHbIE 1 HEKPEeOMTHbIE opraHu3aummn u npoydve obsasaHHble no aktmeam MNMND nuua.

er,DMTHbIVI PUCK — PUCK BO3HMKHOBEHUA NOTEPb B pedynbTaTte HEeUCNOJNIHEHUA KOHTpareHTom 06s3aTensLCTB, a

TakKe B pesynbraTe U3MEHEHUSsI OLIEHKM KpeaMTOCnocobHOCTH (KpeauTHOro prucka) KoHTpareHTa.

Be3spuckoBasa cTaBka Ha AaTy onpeaeneHvs cnpaBe.anBon CTOMMOCTHU:

e B poccunckux pyonsx:

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

CraBka, onpegensiemasi u3 G-kpuBow (KpuBow 6ecKynoHHOW foxoaHocTn MockoBckow 6upxml5), nocTpoeHHON no
POCCUINCKNUM rocyAapCTBEHHbIM 06nuraumsm - Ans 3agomKeHHOCTU CO CPOKOM A0 MnorallueHus, npesbiwarowum 1 kanengap-
HbIA [EHb.

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

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

MNToroBoe 3HaveHue CTaBku onpedenseTca 4o 2 3HAKOB Nocre 3ansaToun.

B oTcyTcTBME BO3MOXHOCTU onpedeneHns aktyanbHbIX 3HadyeHun Kb MockoBCKOM OMpxu B Ka4ecTBe BPEMEHHOM
anbTepHaTVBbl GE3PUCKOBOM CTaBKW ANA onpeaeneHvst CnpaBefnvMBOW CTOMMOCTU aKTMBOB MOXET ObiTb MCMOMb3oBaHa
CcTaBka, paccyuTbiBaemasi MeTO4OM MHTepnonauuv (Hanpumep, NIMHENHON) Ha OCHOBe JOCTYNHbIX cTaBok ROISfix Ha paty
onpegeneHns cnpaBeannBoil cToMMocTu. Bblbop MHONM cTaBkM B OTHOLLEHMM akTUBa YNpaBnsiowas KoMnaHusa odopmnseT

MOTUBUPOBAHHbIM CyXXAEeHNEM N NpeaoCTaBldaeT ero B CneumanmsmpoaaHHbM ,qenosmapvu?l.

e B amepukaHckux gonnapax:

[nsa 3a40mKeHHOCTM CO CPOKOM [0 NoralleHusl, He npeBblwarwum 1 kaneHaapHbI AeHb — ctaBka SOFR16;

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

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

LMSIM - Ans 3a0JIKEHHOCTU CO CPOKOM [0 noralleHus, npesbiwaowmnm 30 kaneHaapHbIX AHEN.

e B enpo:
[nsa 3a40MmMKEHHOCTM 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 — MHTEPNoNAUMSA CTaBKU Mexay 3HadeHneM cTaBkm €STR 1 cTaBkol No obnuraumsm eBpo3oHbl ¢ peiTuHrom AAAL9 Ha
Cpok 3 mecsua.

CraBka, nony4yarowasacs MeToAoM fNMHENHOW MHTepMnonaumMmM CTaBok No obnuraunsiMm eBpo3oHbl ¢ perTuHrom AAA -

ONS 3a00MMKEHHOCTM CO CPOKOM A0 noraileHust, npesbliwatomm 90 kaneHaapHbIX AHEN.

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

®opmyna 1. Popmyna NMHEMHON MHTEPNONALUN

RKppin, eciu Dy, < Dopin
D,—V_4
RKy_, + 57— % (RKy+1— RKy_)) ,ecnu Dyin < Dy < Dpgx
+1 - V-1
RKpmax.ecmi Dy, = Doy
roe:
Dm - CpoK 0 noralleHnst IHCTPyMeHTa m B rogax (onpeaenseTcs ¢ TOYHOCTLIO A0 4 3HAKOB Mocne 3anaTown);
Dmin, Dmax - MUHMManbHbIA (MakCMManbHbIN) 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 6nnsknii kK Dm CPOK, Ha KOTOPbLIN U3BECTHO 3HaYeHMe KpMBOM 6eCKynoHHON AOXOAHOCTH,
He npeBbiLLaloLLmMi (NpeBbiwarowmin) Dm, B rogax (onpegensietcs ¢ TOMHOCTbIO A0 4 3HAKOB Mocre 3ansaTon);
RK(T) — ypoBeHb NpoLEHTHLIX CTaBOK ANs cpoka T, rae T MoxeT 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, ctroumocTb pucka) — ona oxvaaemblX KpeauTHbIX YObITKOB, onpeaensieMast kak OTHOLLEeHWe
CyMMbl CPOPMUPOBaAHHOIO pesepBa Nof KpeauTHble YObITKM Kk BanoBow 6anaHcoBOW CTOMMOCTU KPEAUTOB MO AAHHBIM OTYeT-

HocTM MC®O BbIGpaHHbIX 6aHkoB. Mopsaaok onpefeneHus CoR ycTaHoBNeH B pasfene 6 HacToswero MNpunoxeHus.

KpeanTHbIN PpeNTUHI — MHEHNE HE3aBUCUMOIO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NOMHATb NPUHATbLIE Ha cebsi puHaHcoBbIE 06s3aTeNLCTBA (0O €ro KpeaMToCcnocoOHOCTM, (PUHAHCOBOW HaEXHOCTU, hMHAHCO-
BOW YCTOWYMBOCTU), BbIPAXXEHHOE C UCMONb30BaHWEM PENTUHIOBOIN KaTeropmm no onpeaeneHHon peiTUHIOBOW LUKarne.

B uensax npumeHeHus HacTosILLEN METOAMKN ANA MOHUTOPUHIAa NPU3HaKkoB obecueHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHA PENTUHIa C Lienbio nocreayroLero onpeaenenns senuynH PD, ncnonb3yetcs nHgopmaums,
nonyyeHHas (onybnvkoBaHHas) OT CreayroLLMX PENTUHIOBBIX areHTCTB (MPU UX HaNu4nm):

¢ 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» (000
«HPA»)

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



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

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

BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-41CMNoBbIX (Hanpuvep, Baa3, Ba1) o603HaveHnsx.

HedbonT - HacTynneHue (BbisiBNEHUE) cobbITUIA, NPUPaBHMBAEMbIX K 4EONTY U YCTaHOBMNEHHLIX B pa3gene 3 HacTo-
Awero MpunoxeHns 1 oTCYTCTBUE YPErynMpOBaHUS CUTYyaLMM Ha CPOKW, onpeaensiemMble OTAENbHO AN pasHoro Buaa akTu-
BoB/06s3aTENbLCTB.

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

OnepauMOHHaﬂ ,D,e6VITOpCKaiI 3a4O0JIKEeHHOCTb — ,D,e6VITOpCKaF| 3a40J1KeHHOCTb, OoTBeYarLwaa Kputepuam, ycrta-

HOBMEHHbIM HacTosAwwmMm MNpasunamu onpegenenns CHA ons npusHaHWs 3agoHKeHHOCTN OnepaLioOHHON.
Pasgen 1. CraHpgapTHble akTvBbl (6€3 npnsHakoB obecLeHeHus)

1.1. [nsa onepaunoHHOW 3a00IPKEHHOCTM BUAOB, yKa3aHHbIX B HacTosawux MNMpaeunax onpeaeneHns CHA, AnCKoH-
TUPOBaHWe He NPoBOAMTCH, Npu cobnogeHn TpeboBaHun Ana NPU3HaAHUSA 3a40MKEHHOCTU B KAYeCTBE OnepaLyoHHON.
1.2.  OueHka akTuBoB 6e3 Npn3HakoB obecLeHeHus], cnpaBeanmBasi CTOMMOCTb KOTOPbIX ONpeAenseTcs No MeToay

nNp1BEeAEeHHOWN CTOMMOCTM BYAYLLUNX AEHEXHbIX MOTOKOB (3a UCKIIOYEHEM AEN03NTOB) pacCyMTbIBAETCA CreayoLwmmM o6pasom:

®dopmyna 2:
P

— N n
PV =Zn (1+R(T())

mET (1 - LGD = PD(Tn)),
20e

1.1.1. PV - cnpaBegnuBasi CTOUMOCTb aKTUBa;

1.1.2. N - KONMYeCcTBO AEHEXHbIX NOTOKOB A0 AaTbl NOraweHUs akTMBa, HauyMHaA ¢ AaTbl onpeAeneHus
CYA;

1.1.3. P, - cymMMa n-oro AeHEeXHOro noToka (MpoueHTbl U OCHOBHasA 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
onpegeneHusa R(T(n)) B ®opmyne 2 B kayecTBe (Tn) npuHumaeTcs 1 AeHb, ecnu 3KCNepTHbIM (MOTUBUPOBAHHbLIM)
cyxaeHuem Ynpasnsiowen 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-
LUeHUA AeHeXHoro notoka 3HavyeHue T(n)=0. na npocpoyYeHHOW YacT 3af0/MKEHHOCTU B CTENEeHM 3HaMeHaTens Pop-
Mynbl 2 B KayectBe (Tn) npuHumaeTca 1 AeHb, ecnm 3KCNepPTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHMeM YnpasnsioLwen
KOMMaH1U He YCTaHOBIIEH MHOWN CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) gHen
MOXeT OKa3aTbCs B cocTosiHUM aedponTa. BeposaTHocTb aedponTta PD(T(n)) onpegenseTtcs ¢ y4eTOM NOMOXEHUIA, YCTaHOBMEH-
HbIX B pasfene 4 HacTosLero MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — gons oT CyMMbl, NOABEPXKEHHON KpeaUTHOMY PUCKY, KoTopas
MoxeT OblTb NoTepsiHa B cryyae AedonTta KoHTpareHTa; onpegenseTcsi B COOTBETCTBUM C MOPSAKOM, YCTaHOBIEHHbIM B pas-
pene 5 HacToswero MNMpunoxeHus.

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

Ha BEeJIMYNHY KPeUTHOIro pucka He OKPYImnArTCA.



1.3.  [1ns oueHku cnpaBeanMBoON CTOMMOCTU Npae TpeboBaHWiA No akTMeaM (aorosopam) ®oHaa Kk pusam4eckum nu-
Lam Ao HacTynneHus gedonTa u ¢ y4eTom nonoxeHuv B Pasaene 6, ucnonssyetcs ®opmyna 2, B KOTOPON kaxgoe npousse-
aexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBMU C NMOPSAKOM, YCTAHOBIEHHbIM B pasaerne 6.

[nsi oueHKkM cTaHOAapPTHBIX aKkTUBOB UCMoNb3yeTcst 3HaveHne CoR gns ctagum 1.

Paszgen 2. OueHka aktuBoB. O6ecLeHeHne 6e3 gedonTa.

2.

2.1. Mpy BO3HMKHOBEHWM COBLITYSA, BeayLLero K obecLueHeHnto, cnpaBeanmMeasi CTOMMOCTb AOMTOBbIX MHCTPY-
MEHTOB (B Crly4ae OTCYyTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yncne AeHexXHbIX CPEACTB Ha cyeTax
1 BO BKMagax, cnpasefnvsasi CTOMMOCTb AeBUTOPCKON 3a40IMKEHHOCTH, onpeaenseTcs B COOTBETCTBUM C METOAOM KOPpPEK-

TUPOBKM CnpaBeanIMBOM CTOMMOCTM NO hopmyrne 2.

2.2. CoO6bITuA, Beaylume K 06ecLeHeHUto:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

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

2.2.1.2. HeraTnBHOe OeNCTBME PEVTUHIOBLIX areHTCTB — B Crlydae Hanuyuns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOAALWMX MO0 B peecTp KPeAUTHbIX PENTUHIOBbLIX areHTCTB, NMMbo peecTp hunnanos 1 NnpeacTaBUTENbLCTB
MHOCTPaHHbIX PEWTUHIOBbLIX areHTCTB, NyOnMKyeMblx 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 PEeTUHIa He SABMSEeTCA CNeACTBMEM YXYALUEHUS KpeauTocnocobHOCTU KoHTpareHTta). Takoe pelueHue
odpopmnAeTcA MOTUBUPOBaHHBLIM CyXAEHNEM YNpaBnsioLen KOMNaHun.

YXyALleHne penTuHra, NPUCBOEHHOIO N0 MeXAyHapOAHOW LUKane B MHOCTPaHHON BanoTe AN 3a40PKEHHOCTU, He
yuYMTbIBAETCHA B Ka4ecTBe Npu3Haka obecLeHeHuns B criydae, ecnm oHn obycrnoBneHbl yXyALweHneM CTPaHOBOW OLIEHKU KOHTP-
areHTa.

YXyALleHne penTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npon3BeaeHHoe APYrMM PEATUHIOBBIM areHTCTBOM U
YUYTEHHOE B KayecTBe COObITUS, BeayLLero K 06eCLeHeHuIo, He YYNTbIBAETCH, ECNM NPUYMHON yXyALWEHUS ABNAeTCS OOHO 1 TO
Xe cobbITue.

2.2.1.3.  Peskun poct 4OXOOHOCTM MOOOro AONrOBOr0 MHCTPYMEHTa SMUTEHTa (3a nocrnegHue 5 ToproBbiX AHEN
npu oTCyTCTBMM pocTa goxoaHocTn OP3 1 Npu OTCYTCTBUM POCTa AOXOAHOCTM aHanorMyHbIX obnuraunii SMMTEHTOB).

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

2.2.1.4. OT3bIB (QHHYNMPOBaHKeE) NULEH3MN Ha OCYLLIECTBIIEHNE OCHOBHOIO B1Aa AeATENbHOCTU.

2.2.15. WcyesHoBeHWe akTUBHOTO pblHKa AN (pMHAHCOBOro akTMBa B pesyrbTate (PUHAHCOBbLIX 3aTPYAHEHUN SMU-
TEHTa U OTCYTCTBME LiEH, PaCCUYMTaHHbLIX HabngaeMbiMu UCToUYHMKaMn nHdopmauum (B 7.4. HKO AO HP[I 1 nHbIX UeH uH-
opMaLMOHHbIX CUCTEM, UCMONb3yeMbix B HacTosilwmx Npasunax onpegenenns CHA).

2.2.1.6. Hanuune npusHakoB HecocToATeNbHOCTU (6aHkpoTCcTBa)20.

20 B TOM umncne cooTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asBNEHUIA O BaHKPOTCTBE
1 T.4. aKkT nogauv 3asBaeHMA 0 6aHKPOTCTBE MOXKET He PacCMaTPUBATLCA KaK NpuM3Hak GaHKpoTCTBa.



2.2.1.7. [ns 3a00mKkeHHOCTY NO (hHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA 06Len3BecTHbIM fecdonT no obs3arens-
CTBaM XOJAMHIOBOW KOMMNaHWW Unm AedonT no nyonMyHomy Aonry KOMMaHum rpynnbi21, K KOTOPOW NPUHAANEXUT KOHTPAareHT,
B Crnyyae nNpoaosnkeHnst obcnykMBaHust Jonra cammm KOHTpareHToM nocne cobbitua gedgonTa.

2.2.1.8. [nsa HeobBecnevyeHHOW 3aA0MKEHHOCTU NO PUHAHCOBLIM MHCTPYMEHTaM — PE3KU POCT AOXOOHOCTU MO
nyG6rmM4YHOMy A0Nry KOMMaHWWA rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAareHT (3a MUCKIYeHMeM Cry4vyaeB, Korga KOHTpareHTt
MmeeT NybrnyHble KOTUPOBKM AONTOBbIX 00A3aTENBLCTB U 3TW KOTUPOBKM HE MOKa3blBatOT NpU3HaKoB obecLeHeHnst). Ynpaens-
loLLasi KOMMaHWsi Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS onpeaensieT BNMaHMe pocta AOXOAHOCTM No ny6nny-

HOMY [10Mry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAANEXMT KOHTpareHT, Ha KpeaUTOCNOCOBHOCTL KOHTpareHTa.

2.2.2. B oTHOWeEHUN PrU3NYECKUX NnL|

2.2.2.1. MosiBneHve y Ynpaenstowen komnaHum MHhopMaLmm O CHUKEHUM BO3MOXXHOCTU hn3nyeckoro nmua ob-
cnyxuBaTb 06a3aTenbCTBa, B TOM YMCre - NoTeps paboTbl, CHKeHWe 3apaboTHOW NnaTbl NNy MHOro pacnonaraemoro 4oxXoaa,
noteps TpyaocnocobHocTH, yTpaTta unu obecueHeHne CoOBCTBEHHOCTU, ABMSIOLLENCS OAHMM U3 UCTOYHUKOB Aoxoaa uanye-
CKOro nuua.

2.2.2.2. MosiBneHve y Ynpasnsiowen komnaHum nipopmanum 06 MCNomHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
usmyeckoro nuua B o6beMe, BMUSAOLLEM Ha CNOCOOHOCTL huamyeckoro nuua obcnyxmeaTtb cBon 0bsi3aTenscTea2?2.

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

uranyeckoro nuua nnm o6bABNEHNU €ro B pPO3bICK.

2.2.3. B oTHOLWEHUN hU3NYECKMX U OPUANYECKUX NULL

2.2.3.1. HapyLweHue cpoka ncnonHeHus 0693aTenbCTB Ha MEHbLLWIA CPOK, YeM onpeaeneHo YnpaBnsioLwen KoM-
naHven ansa npusHaHus gedonTa (BKMoYas NocnegHWn AeHb cpoka, yCcTaHoBMeHHoro Ans Agedponra), Ho 6onbLunia, Yem ans
npu3HaHns 4ebuTopckon 3a40MKEHHOCTU onepaLnoHHON.

YnpaensioLwas KoMnaHus MMeeT NpaBo He cumTaTb 0becLieHEHHON 3a0MKEHHOCTL (KpoMe 06A3aTenbLCTB No onepa-
LMAM Ha pbiHKE peno u ¢ Npov3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH AeHb, B Criydyae Hanuuns JOKYMEHTOB
(konun JOKYMEHTOB), CBMOETENbCTBYIOLWMX O CBOEBPEMEHHOM UCMONHEHUN 0bs3aTenbCTB. Takoe pelueHne odopmnsercs
3KCNEPTHbIM (MOTUBMPOBAHHBLIM) CY>KOEHMEM YNPaBnsoLLEen KOMNaHUM C NPUOXEHNEM KOMWIN NOATBEPXKAAKLLMX AOKYMEH-
TOB.

2.2.3.2. lMpepocraBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH MU AOroBOp-
HbIX YCITOBUI, CBA3AHHbIX C (PMHAHCOBLIMW 3aTPYAHEHUSIMM 3TOTO 3aeMLLMKa, KOTOPYIO KpeauTop He npeaoctasun 6bl B MIHOM
cnyyae (B TOM 4MCne pecTpyKTypu3aumns 3a40MMKEHHOCTU C YMEHbLUEHWEM CTaBKM, NPOSIOHraumen 3aA0rMmKeHHOCTN Unm oT-
CPOYKOW BCEX MMM YacTu nmraTexen). Ynpasnsioowas KOMnaHnsa Ha OCHOBAHUM 3KCMEPTHOro (MOTUBUPOBAHHOIO) CYXKAEHUS
onpepenseT, ABNATCA N U3BMEHEHWS [OTOBOPHbIX YCIIOBUM B OTHOLLEHUN 3a0IMKEHHOCTM KOHTpareHTa npnsHakom obecuie-
HEeHWs C y4eToM ero OMHAHCOBOIO COCTOSHWUS U MPOYMX CYLLECTBEHHbIX OOCTOATENbCTB.

2.2.3.3. MHble cobbiTus, BegyLume K obecLeHeHnto, He ykasaHHble B HacTosAwmx MNMpaeunax onpegenexus CYA,
MOTYT NMPUHMMAaTBLCA AN pacyeTa CTOMMOCTY YNCTbIX akTMBOB POHAA, HA OCHOBaHMM MOTUBUPOBAHHOIO CyXXAeHus Ynpasns-
IoLwer KOMMNaHWM C yKasaHnem AaTbl BO3HUKHOBEHMS coDbITUS obecLeHeHns u cogepxaHum Takoro cobbITUsi ¢ NOATBEPXAe-
HVYeM MHAOPMaLMK U3 OTKPLITBIX UM COBCTBEHHbBIX MCTOYHUKOB YNpaBnsioLwwel KOMnaHum (B 4aCcTHOCTU, HanMune npusHakoB

obecueHeHus/aedonTa No 0OAHOMY M TOMY >Xe KOHTpareHTy B pasHbix [MN® noa ynpasneHvem YnpasnsioLwen KoMnaHmu).

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

22 Hanpumep, UCNonHUTENbHOE NPOU3BOACTBO HAa CyMMY 6osee YeM NONOBUHA MECAYHOTO Aoxoaa ¢M3}1MU,a.



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

HUA, cnpaBeannBad CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe OaTy.

2.4, O6GecLeHeHMe NO Pa3fNUYHbLIM aKTUBaM, OTHOCALLUMCA K KOHTPareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWS 0OeCLEHEHNs1 MO OOHOMY aKTMBY OCTallbHble aKTUBbl, 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 NMPOBOAMUTCS HE Mo3aHee, Yem Yepes 1 Mecsy nocne nosiBreHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga aAns ot4yetHocty no PCBY n 1 pas B rog anga ot4yetHocTy no MC®O.

2.5.2. MoOHWTOPWHT NO PbIHKY LieHHbIX Bymar npoBoauTCS 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 MecsL. B cnyyae manoii 3HauMmocTy aktuea no otHowweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.)

MOHWUTOPUHI NPOBOAUTCA HEe pexXe, YeM pa3 B KBapTarsl.

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 obecueHeHnsi n3-3a NpeBbILLEHMS NMOPOroBbIX 3HAYEHUIN - B Cyvae npekpalleHnss npuBeaLllero K
obecLeHeHNI0 HapyLLEeHNs NOPOroBbIX 3HAYEHWI (PUHAHCOBbLIX MOKa3aTeneln B Te4eHue ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 13-3a NOHWXEHNS PENTUHra - B Cryyae MOBbILWEHNSA PENTUHIa, KOTOpbIN paHee Obin
NMOHWXEH, NMBO COXpaHeHNst pelTUHra co CTaburnbHbIM NPOrHO30M B TeYeHUe Cpoka He meHee 12 mecsues.

2.6.1.3. [nsa obecueHeHns n3-3a peskoro pocta AOXOAHOCTY MO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM 3MUTEHTa
— B CNny4yae BO3BpaLleHus CrpeaoB no obnuraumsm aMuTeHTa K G-KpUMBOWM K MPEXHUM YPOBHAM (NTMBO YPOBHSIM KOMMaHWN,
KOTOpble 4O MOMeHTa 0becLieHeHVs ToproBanuck ¢ 6nnskum cnpeaom K G-kpyuson24).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NULEH3NN — B Cly4ae BOCCTAHOBIIEHNS NULEH3NMN B0 nonyyeHns nu-
LIEH3UW Ha 3TOT XKe UMK MHbIE BUAbI EATENbHOCTU; BLIXOA, U3 COCTOSHNSA 06eCcLieHeHUS BO3MOXEH TOMNbKO B Cryyae Nony4yeHus
He MeHee YeM [BYX KBapTarbHbIX OTYETOB UMM FO4OBOr0 OTYETa O AEATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM

B AEeATEeNIbHOCTU AOJKHbl OTCYTCTBOBATb UHbIE NPU3HAKN 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 Noay4eHUA NCNOJTHUTENIbHOTO NUCTa.

24 Cnpeg, AN NPOCTOTb MOXKET U3MEPATLCA KaK PasHULLA MeXAyY LLOXOAHOCTbIO 06/1uraumnm n G-KpuBOWM Ha CPOK, PaBHbIW AtopaLum
obauraumm.



2.6.15. Onsa obecueHeHns, BbI3BAHHOTO MCYE3HOBEHUEM aKTMBHOIO pPbiHKA M3-3a OMHAHCOBbLIX NPObneM aMu-
TEHTa (B OTCYTCTBME LieH, paccymTaHHbIX HabnogaembiMm UCTOYHMKaMK Hpopmauun (B T.4. HKO AO HP[ 1 nHbIX LIeH UH-
(HOpPMaLMOHHbBIX CUCTEM, UCTIONb3yeMbIX B HacToawmx Mpasunax onpegeneHns CHA) — B cnyyae BOCCTaHOBMEHNS aKTUBHOIO
pbIHKa 1 OTCYTCTBUS UHBIX MPU3HAKOB 0becLieHeHNs.

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

2.6.1.7. [nsa Bcex cnyyaes - B Criy4yae U3MEHEHUS COCTaBa akUMOHEpPOB, Koraa HOBble akLMOHEPbI CYLLECTBEHHO
yny4dLUaoT OLIEHKY BO3MOXHOW NOAAEPXKKN 3aeMLumka/koHTpareHTa. [laHHoe gencteue JOSMKHO ObiTb 060CHOBaHO 3KCnepT-
HbIM (MOTUBMPOBAHHBLIM) CyXXAEHUEM YNpaBnsatoLen KoMIaHuu.

2.6.2. B oTHOWeEHUN PU3NYECKNUX N,

2.6.2.1. [nsa obecueHeHns ns-3a MHopmaLuum o6 yxyaLweHnn nnaTexecnocobHOCTN — B Criyvae nofyyYeHns UH-
opmaLum 0 BOCCTAHOBMIEHWNMN NNATEXECNOCOBHOCTM U COXPaHEHWUMN 3TOrO CTaTyca B TeYeHNe cpoka He MeHee 6 mec.25

2.6.2.2. Ona obecueHeHusa 13-3a nHpopmaumm o6 UCNONHUTENBLHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-
AOIMKEHHOCTMN MO UCMONHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLIEHUN opuaNYecKuX n U3nyecKknx nuu,.

2.6.3.1. [nsa obecueHeHns 13-3a HapyLLUEHNs CPOKOB UCMOSTHEHNSA 06A3aTeNnbCTB — B Clyyae NMosfiHOro MCMOosHe-
HWUS MPOCPOYEHHBLIX 0693aTeNbCTB U HE MeHee YeM 6 Mec. 0B6CnyXMBaHMa 3a40MKeHHOCT 6e3 NpocpoYyek, NPeBbILLaLLnX
CPOK, NMO3BOMNSAOLLMIA OTHOCUTb 3840MKEHHOCTb K OnepaLMoHHO. B cnyyae Hannumsa 4OKyMeHTOB (KOMuii JOKYMEHTOB) O CBOe-
BPEMEHHOM NCNOMHEHNM 0053aTeNbCTB U peanbHOM UCNONHEeHUN 06a3aTenbCTB B TedeHre 3 gHel nocre HacTynneHns cpoka
KOHTpareHT/3aeMLUMK TakKe MOXeT ObITb BbIBEEH U3 COCTOSIHUA 0b6ecLeHeHnsl, AaHHOe AeNCTBME OOMKHO ObiTb 060CHOBaHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) CYXXAEHMEM YNpaBnsaioLwen KoMnaHumn.

2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypm3auum B Nosb3y KOHTpareHTa — B Criydae NnosiHOro noraiueHus pe-
CTPYKTYPUPOBAHHON 3aJ0MKEHHOCTU (KpoMe CryyaeB, Korga OAHOBPEMEHHO C MoralleHWemM BO3HWKaeT HOBas 3a0rhKeH-
HOCTb) 1 0BCnYyXMBaHWSA NPOYEn 3aJ0MKEHHOCTM 6e3 pecTpyKTypu3auni 1 NPOCpOYEk, NMPEBLILIAIOLLMX CPOK, MO3BOMNSIOLLMNIA
OTHOCWTb 3340MKEHHOCTb K OMepaLMoOHHON, B Te4YEHME Cpoka He MeHee 3 MecC. Mocre MnoralleHns pecTpyKTypUupoBaHHON 3a-
OOMKEHHOCTW.

2.6.3.3. B cnyyae nonyuyeHus nHdopmaumm O npekpalieHnyn cyaebHOro/yronoBHOrO npecrnefoBaHns KOHTP-
areHTa nyTem onpaBhaTenbHOro npurosopa nvbo npekpalleHus gena. MNpy 9ToM B Criyyae MUMPOBOIO COMNALLEHUS MEXAY
KOHTpareHTOM 1 UCTLOM YNpaBnsLias kKomnaHns obsa3aHa npoBeCcTy OLEHKY (DPMHAHCOBOIO COCTOSHMSA C Yy4E€TOM U3BECTHbIX
UNN NpegnonaraemMbixX yCNoBuii MMPOBOTO COrMaLLeHus.

2.6.34. [nsa 06s3aTenbCTB KOHTPareHTa, KOTopble cTanu ob6ecLeHeHHbIMY U3-3a HapYLLEHUST YCNOBWI 06CnyXu-
BaHWsA Mo ApyrMm o6s13aTenbCTBam KOHTpareHTa, — B Cllyyae norawieHusi peCTpyKTypUpOBaHHOW MM NPOCPOYEHHON 3a401-
XXEHHOCTU N 06CNYXMBaHUSA BCEW NPOYEn 3a10IMKEHHOCTY 63 HapyLLEHWI YCIIOBUI U PECTPYKTYPU3aLmin B TEYEHME BCETO

nepwoga 4o noraweHusi 1 6 Mec. nocne noralleHus I'IpO6J'I€MHOl71 3a40JTKEeHHOCTW.

2.7. PacuyeTt cnpaBeanMBoM CTOMMOCTM aKTMBa C y4YeTOM MPU3HAKOB obecueHeHuA (oo aecdponta KOHTp-
areHTa)
2.7.1. CnpaBeanveasi CTOMMOCTb akTBa NPy BO3HUKHOBEHUN NPU3HAKoB obecLieHeHnst onpeaenseTcs no me-

Toay npPUBEAEHHON CTOMMOCTU 6y,E|,yLIJ,VIX OEHEeXHbIX MOTOKOB, y4UTbliBaA KpeaAUTHble PUCKM Yepe3d KOPPEKTUPOBKY AEHEXHbIX

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

3aeMLUMKa nepecTtaHeT CYUTaTbCA OﬁeCLJ,eHeHHOﬁ Yyepes 6 mec.



notokoB (dopMyna 2), 3a UCKMOYEHMEM CryYaeB, ONMCaHHbIX HUXe B 9TOM nyHkTe. BeposaTHocTb fgecdonta PD(T(n)) onpeae-
NSIeTCH C Y4ETOM MOSOXEHUIN, YCTaHOBMNEHHbIX B pasaerne 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTU Npae TpeboBaHuii No akTneam (gorosopam) doHaa K dpusmye-
CKUM nuuaM A0 HacTynneHusa gedonta u ¢ y4eToM nonoxeHun B Pasgene 6, ucnonesyetcs Popmyna 2, B KOTOPOW Kaxgoe
npoussegeHne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBITEHHOM B pas-
gene 6. [ina oueHkn kpeauTHO-obecLeHeHHbIX aKTMBOB Ucnonb3yeTcs 3HavyeHne CoR anga ctagum 2.

UHopmayusi 0 8bisisrieHHbIX npu3Hakax obecueHeHUs U 8bixode U3 cocmosiHus obecyeHeHus npedocmasrisemcsi
Ynpasnstouwel komnaHuel 8 Crneyuanu3upoeaHHbil denosumapuli He no3oHee crnedyrwe2o paboyeao OHs 3a OHeM 803HUK-
HOBEeHuUS rnpu3Haka obecyeHeHUs urnu 8bixo0a U3 cocmosiHUsi obecyeHeHUs (Npu ycrosuu, 4mo UHEopMayusi 0 803HUKHO8E-
Huu npu3Haka obecuyeHeHuUs1 unu 8bixoda U3 cocmosiHUsI obecueHeHuUs1 MPsIMO Unu KOC8eHHO Habrirodaema Ynpasnswouwel

KomnaHueu).

Paspen 3. OueHka akTMBOB, HAXOASLMNXCSA B COCTOSIHUM AedhonTa.
3.
3.1. MpeaenbHble CPOKU NPU3HaHUA AecdonTa Ans pasfUYHbIX BUAOB 3a40/MKEHHOCTU (opraHu3auus Mo-

XXeT CaMOCTOATEeSNIbHO YCTAaHOBUTb MEeHbLUKe 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 pabouunx gHewn

MHasa 3a00mKeHHOCTb hrandeckux n topuamdeckmx nuy nepeg NA® 90 kaneHgapHbIX 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 KOHTpPareHTa Ha cpok, 6onblumn, Yyem ykasaHo B n.3.1, B cnyyae ecnu gaHHas mHdopmaums
NpsIMO MM KOCBEHHO Habntogaema YnpasnstoLen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPareHToB, B TOM YWCHe MO BbinnaTe KyrnoHOB W AMBWAEHAOB B MHOCTPaHHOWM BarnioTe,
CUMTaIOTCSA HAXOAAWMMUCS B AedonTe B Cryvae, eCnv Takoe HEeUCMNONHEHNE BO3HUKITO B pe3yrnbTaTe Aencteun (6e3genctemns)
MHOCTPaHHbIX AeMN03NTapHO-KIIMPUHIOBLIX KOMNAHWUA (B T. 4. MEXAYHapOAHbIX PacYeTHO-KNMPUHIOBbLIX LIeHTpoB «EBpoknup
BaHk», r. Bptoccenb, n «Knupctpum BaHKUHY, 1. JTlokcemBypr), MHOCTPaHHbIX 6@HKOB UMM UHBLIX CAHKLIMOHHbBIX AEeACTBUA UHO-
CTpaHHbIX roCyAapcTB U (Mnu) perynupyroLmx opraHos. [1edonT B OTHOLLIEHWN CaMOro KOHTpareHTa, B TOM Y1Cre nepekpecT-

HbI 4edoNT Mo ero MHbIM obsasatenbcTBaM, He Bo3HMKaeT. OCOBEHHOCTU OLLEHKU aKTUBOB B 3TOM Clly4yae 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 06s13aTenbCTBa B Bnivkanume aHu, T.e. 0 TEXHUYECKOM XapakTtepe NpoCpOYKU. B Cllydae OTCYyTCTBUA TaknX coobLeHnit nubo B
cny4vae 06bsIBNEHNs 0 ﬂe(t)OJ'lTe ,El,ed)OJ'IT CYNTaeTCA HaCTynMBLLUM CO OHA, cneaytouero 3a yCtaHoBTIEHHbIM CPOKOM UCMONHEHNA ob6si3a-
TEeNbCTB.

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



3.2.2. OdwmuynanbHoe onybnMkoBaHMe B COOTBETCTBUM C dhedeparnbHbIMU 3aKOHAMW U MHBIMU HOPMAaTUBHBLIMMW
npaBoBbIMM akTamu Poccurickorn ®egepaumm unm MHOCTPaHHbIX rOCYAapCTB MHGOPMaLIMK O MPOCPOYKE UCMOSTHEHUSI SMUTEH-
TOM CBOUX 00653aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUm 6GaHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHus O Havane nNpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA ony6-
NUKOBaHMA coobLleHns 0o AaThbl, NpeaLllecTByowen aate onybnMkoBaHnsa coobLieHns 06 OKOHYaHUN NPUMEHEHUS NpoLeayp
BGaHkpoTCTBa.

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

3.2.6.  TpucBoeHue koHTpareHTy peinTuHra SD (Selected Default) unu D (Default) co CTOPOHbI PEATUHIOBbIX
areHTCTB.

3.2.7. OGHapy>eHne HEBO3MOXXHOCTU KOHTpareHTa UCnofHUTb CBOU 06A3aTenbLCTBa B cury Kaknx-nnbo obcros-

TenbCcTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpmmep, peanusaunn 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 obsiI3aTenLCTBa KOHTPAreHTa Ha Ccpok Gonblunii, Yem ykasaHo B N.3.1., B cnyyae ecnv gaHHas
MHdOPMaLMa NPSMO UM KOCBEHHO Habnogaema y4aCcTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLleHns 0 NpM3HaHnM nuua 6aHKpoToM.

3.3.3. OdumumanbHoe onybnmkoBaHue pelleHust 0 Hayane NpuMeHeHus K nuuy npouenyp 6aHkpoTcTBa — CO OHSA
onybnukoBaHua coobLleHns o AaThl, PeALIeCTBYOLWEeNR gaTe onybnunkoBaHns coobLueHns 06 OKOHYaHUM NPYUMEHeHNs Npo-
uenyp 6aHkpoTCTBA.

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

3.3.5. TonyyeHue ceBegeHnii 06 06bABNEHUN PM3MYECKOTO NnLa NnponasLuuM 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 Aeponte, cam KOHTPareHT cumTaeTcs Haxogsawmumes B AedbonTe (3a UCKITIYEHNEM CUTY-
auun, ykasaHHow B n.3.2.1.).

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

3.4.3. B cny4ae HacTynneHus cobbITUA, NPUPaBHEHHBIX K AedONTY, KOHTPAreHT cYMTaeTcs HaxoAsILLMMCS B CO-
CTOSIHUM AedonTa, BCE aKTUBbI, OTHOCSLLMECS K HEMY, CYMTAKTCA HAXOAALMMNCA B COCTOSHUM aedhonTa.

3.4.4. Ynpasnsiowias KOMNaHus Npu MOHUTOPUHrE 3af0JPKEHHOCTU YYUTLIBAET NPUHAANEXKHOCTb KOHTpareHTa K
rpynne KomnaHui. MNpu BO3HMKHOBEHNM COBLITUSA AedonTa y XONANHIOBOWM KOMMNaHUKM NGO Y KIOYEBLIX28 KOMMNaHUIA rpynnbl,
K KOTOPOW NPUHAANEXNUT KOHTPAreHT, 1 NonyyYeHun nHdopmMaumm ob 3Tom YnpasnsioLwen KOMNaHuen, KOHTPareHT Takke Cyn-
TaETCA HaxoOsLWMMCS B COCTOSIHUM AedonTa (3a UCKIIOYEHUEM CIy4YaeB, KOrAa KOHTPAareHT umeeT nybnuyHble KOTUPOBKM

aKuun, OONroBbIX 0b653aTenbLCTB UNn Npon3BOAHbLIX NHCTPYMEHTOB N 3TU KOTUPOBKKU HE MOKa3bIiBalOT NPU3HAKOB 06€CLLeHeHI/IF|,

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



a TakKXe clny4aeB, 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
[Ins Bcex KnaccoB akTUBOB, HAaXOASLLUMXCS B COCTOSHWMM AedonTa, cnpaBeanvMeas CTOMMOCTb akTuBa B Cliyvyae OTCyTCTBUSA
oTYyeTa OLeHLUMKa onpeaenseTcsa B cOoTBeTcTBUM ¢ Popmyrion 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMu 1. OueHka cnpa-
BEIMBON CTOMMOCTN Ha OCHOBaHWM OTYETa OLEHLLUKA JOIMKHA YYUTLIBATL BMAHWE OEWCTBYIOLLMX OrpaHNYuTENbHBLIX Mep,
BBELEHHbIX B OTHOLLEHUM BRagenbla UeHHbIX Gymar (MHOro nuua, oCyLlecTBNALWero npaea no UeHHoiM 6ymaram) nnbo
MHOTO nnua (opraHv3auum), B KOTOPOM (KOTOPOW) y4nTbIBaOTCS NpaBa BnadenbLa LeHHbIX Oymar, cocTaBNSoWwmnX MMYLLECTBO
MAD, 1 N MecTo xpaHeHns LeHHbIX Bymar (Npuy oLeHKe LeHHbIX Bymar unu 4oxon0B no HAM).

3.5.1. 3apomkeHHOCTb PU3NYECKMX NN, OLEeHNBaeMas A0 HACTymneHus cobbiTuii gedonta ¢ UCnonb3oBaHNEM
Cost Of Risk, ¢ aatbl (Bkntovas) HacTynneHns gedonTta unv npupaBHEHHbIX K HEMY COObITUI oLeHnBaeTcs B obLem nopsake,
¢ ucnonb3oBaHnem PD u LGD. Npwn aTom 3HaveHne PD ans Takon 3aA0mKeHHOCTM NPUHUMAETCS 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 HACTYMMUI) 1 NMPOLIEHTOB, 3a UCKITIOYEHNeM JoIra, OLEHNBAaEMOro OLeHLLMKOM 1 obecrneveHHoro Top-
ryemMmblMu LeHHbIMU Bymaramu, HeBMKUMOCTBIO, OMLUMOHHBIM COrfialleHneM, CTPaxoBKoW NMBO MOpyYNTENbCTBOM TPETbUX
. OueHKa oueHLMKOM Aonra n obecnevyeHunst AOMMKHa NPOBOAUTLCS C Y4ETOM CPOKOB U BO3MOXHOCTW NOMyYeHns Bbinniat
npu peanusaumun obecneveHus. Ecnm nukengaumMoHHas CTOMMOCTb obecneyeHns onpegenseTcs pacyeTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb NOMyYeHUs BbINnaT Npy peannsaunm obecnedyeHns onpeaenseTcsa Ha ocCHoBe 060CHOBaHHOMO aKCnepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHMSA YNpaBnstoLLen KOMNaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCA PaBHOW HYMIO MO BCEM BbIMyckam AOMrOBbIX LieHHbIX Bymar amuteHTa, BCeM
nmerLwmmMmes TpeboBaHMAM K SMUTEHTY MO BCEM BbIMyCKaM LieHHbIX Bymar, Bkrtovasa TpeboBaHuns Ha BbINNaTty KynoHHOro Ao-
xoA4a 3a npegblaylume KyrnoHHble nepuofbl, 0ObABMAEHHbIX, HO HE MONyYeHHbIX AMBUAEHOOB, BCEM npoynum TpeboBaHnsam K
KOHTpareHTy, 3a UCKMIOYEHNeM CryvaeB, Korga y AaHHoro TpeboBaHus (BbiMycka LieHHbIX Bymar) MMetoTcs pblHOYHbIE KOTU-
poBku NnBO MMeeTCsa OTYET OLEHLLMKA JaTa OLEHKM No KOTopoMy He Gonee 6 mec. fo aaTtbl pacyeta CHA, co3gaHHbI nocne
Havana npoueaypbl 6aHKkpoTCTBa.

B cnyyae ncnonb3oBaHmsa oT4eTa OLEHLLMKA NPU NOSBIIEHMN HOBOM MHAOPMaLIN O CHDKEHNM BO3MOXHOCTY BOCTpe-
60BaHWSA 3a40IMKEHHOCTM UMW CHDKEHMM OLLEHKM NOTEHLMANbHbIX CYMM K NOMyYeHMIO yNpaBsaioLwas KOMnaHus JOMmKHa B CPOK
He bonee 2 Hegenb NOMy4YUTb HOBbIN OTYET OLEHLUMKA, MO0 NPU3HATb CTOMMOCTb 3a40IMKEHHOCTN PaBHON HYIHO.

3.5.3. O06s3aTenbCTBa KOHTPAreHTOB MO LEHHbIM GymMaram B MHOCTPaHHOWM BamntoTe OLEHMBAIOTCS CreayroLlum
obpasowm:

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 BO3MOXHOCTSIMU MoralleHnsi 06513aTenbCTB NO BbiNfaTe KynoHOB U ANBUAEHAO0B B pybnsx B cOOT-

BETCTBUMN C AENCTBYIOLUM 3akoHogaTensctBoM PP — B atom cniyyae LGD moxeT 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
AVBMOEHOOB, B OTHOLLUEHUN LieHHbIX Gymar, XxpaHeHne KOTOPbIX OCYLLECTBSIETCA HA CHEeTe HOMMHANBHOIO AepXaHnsa cneuua-
N3npoBaHHOro aenosutapus, otkpbitoro B HKO AO HP[, u no KOoTopbIM Bbinnarta He MOXeT ObiTb Npon3sBeaeHa B pyonsix B
COOTBETCTBMU C AEWCTBYIOLLMM 3aKoHoA4aTeNbCTBOM P®, ¢ AaTbl NpU3HaHWS B UMYLLECTBE NaeBOro MHBECTULMOHHOIO dhoHAa

NPU3HaTCA HaxXoAALWMMUCA B COCTOAHUM aedponTa, LGD no 3Tum o6s3atenscTeam npuHumMaeTcs pasHbiM 100%.



3.5.3.2. O6s13aTenbCTBa, B TOM YKCIE MO BbiNfaTte KyNnoHOB U AMBUMAEHAOB, B OTHOLUEHUM LIEHHBLIX Bymar,
XpaHeHMe KOTOPbIX OCYLLECTBISIETCS HA CYETe HOMUHANBHOIO AepXaHusi cneunanuaMpoBaHHOroO 4EN03UTapusl, OTKPLITOrO B
HKO AO HP[, v Beinnata no KOTOpbIM MOXET ObITb Npon3BedeHa B pybrsix B COOTBETCTBMM C AENCTBYOLUM 3aKOHOAATENb-
ctBoM P®, ¢ gatbl npusHaHWs B MMyLLECTBE NMAaeBOro MHBECTULMOHHOIO hoHAa oueHMBaKTCA B obLieM nopsigke, yCTaHOB-
nexHom MNCYA MN®, npu atom ¢ AaTbl HacTynnexus gedgonta cornacHo MNCYA MNP LGD no atum obsszatenscTBam NpuHK-
maeTcsa paBHbiM 100%. B crniyyae ecnu npsiMo unmn KOCBEHHO cTana Habnwgaema unu JocTynHa MHopMaums O TOM, YTO
obsA3aTenscTBa OyaAyT noralleHsl B onpeaeneHHbI CPoK, B TOM Yncne B pybnsax B CymMMe, aKBMBaNeHTHON CTOMMOCTH ob6a3a-
TenbCTB B MHOCTPaHHOW BamnoTe, CPOK HAcTynneHus aedonta MOXeT OblTb M3MeHEH (YBenMYeH UNn yMeHbLLEH B COOTBET-
CTBWM C NOSyYEHHON MHGOPMAaLIMEN) Ha OCHOBaHNW IKCMEPTHOMO (MOTUBUPOBAHHOIO) CY>KAEHWS YNpaBnsioLWwen KoMnaHmu.

3.5.3.3. Obna3aTenbcTBa, B TOM YMCne NO BbiNnaTte KynoHOB U AMBUAEHOO0B, B OTHOLLEHUN LieHHbIX BGymar,
XpaHeHne KOTOpbIX OCYLLLECTBNSAETCS HA CHEeTE HOMUHANBHOIO AepXXaHus CneumnanmM3ampoBaHHOro Aeno3uTapusi, OTKPbITOro B
MHbIX aenosuTapusax, kpome HKO AO HPL, oueHuBatoTca B obwem nopsgke, ycraHoneHHom NCYA MNP, C patel, korga
NpsiMO UNM KOCBEHHO cTarna Habniogaema vnv JocTynHa nHgopmaumsa o Tom, YTo ob6a3aTtenbcTBa He OyayT noralleHbl B pe-
3ynbTate cobbITUi, ykadaHHbIX B M. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA HaxXoA4AWMMUCS B cocTosiHum aedponta n LGD
no aTMm o6s3aTenbCcTBamM npuHumaeTcs pasHbIM 100% (peLueHune odopMnsieTcs aKCnepTHbIM (MOTUBUPOBAHHBLIM) CYyXXAEHNEM

YnpaBnsioLLen KoMnaHuu).

3.6. Bbixoa u3 coctosiHina gedonTta (nepexos BO3MOXeH TONbLKO B COCTOAHWe obecLeHeHus1).

3af0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CrieayoLwmnx crnyyasix:

3.6.1. B cnyyae pecTpyKkTypusauum AedonTHOM 3a40MKEHHOCTN KOHTpareHTa nepes oHaoM nocne cobbiTus nep-
BOro obcnyxmBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMMnaHui rpynnbl, K KOTOPOW NpuHaane-
XWUT KOHTPareHT — nocrne nybnumyHoro o6bsaBNeHnst 0 pecTpykTypu3aum nmbo M1MpoBOM COrnalleHun.

3.6.3. B cny4yae Bo306HOBNEHNsSI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cny4ae nony4eHus MHGOpMaLMmM O NPeKpaLLEHNM YrONOBHOIO NpecnefoBaHns KOHTpareHTa nyTeM onpas-
AartenbHoro npurosopa nnbo npekpalleHrs aena, a Takke B crnyyae npekpaileHus gena o 6aHkportctse. MNpu atom Ynpasns-
owasa komnaHmsa obsisaHa NpoBecTn OLEeHKY (PUHAHCOBOrO COCTOAHUA C Yy4E€TOM M3BECTHbIX UMW NpegnonaraembiX yCroBui
MUPOBOTO COrnalleHus.

3.6.5. B cnyyae nosiBreHus KOHTpareHTa - M3nN4eckoro nuua, o6bABNEHHOrO paHee nponaslwum 6e3 BecTu, 1

BO306HOBMEHUS O6Cﬂy)KVIBaHMF| 3a40JTKEeHHOCTW.

1.1.7. HHpopmayus o ebissesieHHbIX cOBbIMuUsX, NpupasHU8aeMbix k 0eghosimy u o ebixo0e KOHmMpazeHma
u3 cocmosiHusi deghonima, npedocmaesisiemcsi Ynpaensouw,eli komnaHuel e Cneyuanu3upoeaHHbIl deno3umapull
He no3dHee ciiedyrouje2o paboye2o OHs1 3a Gamoli 03HUKHOBEHUSI MaKo20 cobbimusi (Mpu ycso8uu, Ymo uHgopma-
Yus1 0 B0O3HUKHOBEHUU MaKo20 cobbimusi NPSIMO UJlu KOc8eHHO Habnrodaema Ynpaensrouwiel komnaHueu).

1.1.8.

Paspgen 4. Nopsgok onpeaenexns PD no 3a00mmKeHHOCTU KPUANYECKMX ML,

4, OT1anbl onpeaeneHus BepostTHocTh AeconTa (PD) no 3ag0/mKeHHOCTU 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-
eTcH 3HayeHve PD, onpefeneHHoe poccUckum pernTuHroBbiM areHTcTBoM AO «3kcnepT PA»29 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa no peNTUHIOBBIM KaTEropnsiM HauMOHaNbHON POCCUACKOW PENTUHIOBOM LIKanbl AreHTCTBa
ANns Bcex 06bEKTOB PenTuHra, KPOMe CTPYKTYPHbLIX 06nmMraumin 1 MHCTPYMEHTOB CTPYKTYPHOIO (PMHaHCUMPOBaHWS» B COCTaBe
akTyanbHoro ot4yeTa 06 NCTOPUYECKNX AaHHBIX 06 YPOBHSX AedonTa No PeNTUHIOBLIM KAaTeropusam NPUMEHSEMbIX PEUTUHIO-
BbIX WKarn. IcTounuk: https://raexpert.ru/.

[Mpun aTom B crniyyae Hannuns y KOHTpareHTa HeCKOMNbKNX PENTUHIOB, MPUCBOEHHbLIX Pa3HbIMU POCCUACKUMWN PENTUH-
roBbIMW areHTCTBamu, BbIGMpPaeTCa HauMEHbLUNIA PENTUHT N3 akTyarnbHbIX U COOTHOCUTCH € penTuHrom AO «3kcnept PA» B
cooTBeTcTBUM C lNMpunoxenvem [ k HacToswemy MNpunoxennto. [ins otobpaHHoro pevtuHra ot AO «3kcnept PA» BbiGupa-

eTcd cooTBeTcTBYyloLee 3HadeHre 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 3HadveHne PD oT areHTcTBa Moody’s Ha OCHOBaHWUM NyBMMYHBIX AOCTYMHbBIX AaHHbIX MO BEPOSITHOCTAM
nedonta (PD) 4epes conocTtaBneHne peiTUHroB B COOTBETCTBUU C [Mpunoxennem [. [Npn 3ToM B criydyae Hanmyuus y KOHTp-
areHTa HEeCKONbKUX PEeWTUHIOB, MPWCBOEHHBIX PasHbIMW MEeXAYHAapOAHbIMW PENTUHIOBBIMU areHTCTBamu, BbiGupaeTcs
HaUMeHbLLNA PENTUHT U NO HEMY Yepe3 COMNoCTaBMeHNe PENTUHIOB B COOTBETCTBUM C [MpunoxeHnem [l onpegenseTcs Benu-
ynHa PD gns cpoka 1 roga.

4.1.3. B cnyyae oTcyTCTBMSA y KOHTpareHTa periTuHra v Hanmmuusi BbinyckoB obnuraumii BeposiTHOCTb AedhonTa
(PD) moxeT 6bITb ONpefenieHa - No OLEeHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeanTHbIN crped obnuraumin AaHHoro
KOHTpareHTa B cooTBeTCcTBUM C [MpunoxeHnem B k HacToswemy MpunoxeHuto.

4.1.4. B cnyyae oTcyTCTBMA Y KOHTpareHTa penTuHra n oTCyTCTBMSA BbINMYCKOB ob6nurauui 3HaveHne PD onpepe-
nseTcs B crneaytoLem nopsiake:

4.1.4.1. [nsa KpynHbIX KOHTPAreHToB, He oTHocsAwmxca kK MCB (Bbipydka 4 mnpa py6. u 6onee B roa), B cnyyae
OTCYTCTBUSI PENTMHIa OQHOIO N3 POCCUNCKUX PENTUMHIOBBIX areHTCTB MPUMEHSAETCH CPeAHAS BEPOSTHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro Ny6rMYHOro 4OCTYMHOro OT4YeTa Mo eXerogHoMy UccneaoBa-
HMIO KopnopaTuBHbIX gecdonTos (Annual default study) c npumeHeHem COOTBETCTBMSA YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca 3Havenne PD ans cpoka 1
roA;

4.1.4.2. [Onsa npeanpuatun MCB (manbin n cpeaHuin GusHec nnm cyobeKTbl Manoro 1 cpeaHero npeanpuHmMaTerb-
CTBa) NPUMEHSAETCHA CTaTUCTUYECKUIA YCPEeOHEHHbIV nokasaTenb AedonToB B 3aBUCMMOCTM OT OTpacnu, NpuBeaeHHbIn B [Npu-
noxenum I'. KOpuanyeckoe nNmuo oTHocuTCs K kateropun MCB B criydae, ecnu Ha AaTy OLEHKM YMCNUTCH B eAMHOM peecTpe
cy6bekToB Manoro v cpeaHero npeanpuHumatensctea30 nnm ecnm ero Bolpyyka coctaBnseT meHee 4 mnpa. py6. B roa. MNpu
OTCYTCTBUM MHOPMaLUN B €AMHOM peecTpe CyObeKkTOB Manoro n CpeaHero npeanpuHumMaTenscTea u nHgopmaumm o Benu-
Y/He rof0BON BbIPYYKM KOHTPAreHT MoxeT ObITe oTHeceT k kaTeropun MCB Ha ocHoBaHuM aKkcnepTHOro (MOTUBMPOBAHHOIO)

cyxxaeHust YnpaensitoLen KomnaHuu.

29 Ecnu 8 kauectse 3HaueHus PD 41a peiiTUHIOBOM KaTeropun AAA peiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOopMaLmKn 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuMHMMaeTca 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 unu MCB (Hanpumep, TepputopmanbHbi AenapTaMeHT dmHaHcos, YT, MYT u 1.n., He umetowme pen-

TVIHFa), TaKoW KOHTPareHT OTHOCUTCS K KaTeropmm KpynHbIX 3aeMLLNKOB.

4.2. KoppektupoBka BeposaTHOoCTU AedonTta B OTHOLIEHMN 06eCLieHeHHOM 3a0MKEeHHOCTH, He HaxoAas-
wencs 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-
HWXeHWe Ha Bonbluee KONMYEeCTBO CTyneHen opopMnseTca MOTUBMPOBAHHBIM CYXXAEHUEM YNpaBnsioLLen KoMnaHum.

4.2.1.2. [nsa obecLeHeHHON 3a80MKEHHOCTN KPYMHBLIX KOHTPareHToB NUCMONb3yeTcs BEPOATHOCTM AedonTa Ans ca-
MOW Xy[LIen penTuHroBon kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 00a3aTeNbCTBAaM KOHTPAreHToB-ou3nyecknx nuy npumeHsietcss CoR, paccunmTaHHbIn
ans ctagum 2.

4.2.1.4. Tpwn oueHke anss MCB, ons KoTopbIX He onuncaH cnocob pacyeTta, BeposaTHOCTL AedhonTta 6epeTcst paBHON
cpenHen BenuuuHe mexay 1 1 BeposATHOCTbIo AedbonTa Ans He 06ecLeHeHHOro akTUBa/3a40MKEHHOCTH C OKpYrneHmem 1o 4
3HaKOB Mocne 3ansaTow.

4.2.2. [na o6GecueHeHHbIX NPOCPOYEHHbIX AEHEXHbIX NOTOKOB31 BEPOATHOCTbL AedhonTa pacCcuMTbiBaeTCsl B CO-

oTtBeTcTBUMN ¢ Popmynon 3:

®dopmyna 3.

PD(t)ipocpouy = PD + * (1 — PD)

T+1

roe

t — CpPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AedonTa Ansi NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTU C MOMEHTa MPU3HaHUA NPoCpo-
YEHHOWN 3a0/MKEHHOCTN HE onepauuoHHoN. MNonyyeHHoe 3HavYeHne onpeaenseTca Ao 4 3HAKOB MOCne 3ansTow.

T — CpoOK ANs NPU3HAHUSI JAHHOTO TUNa 3a40MKeHHOCTU AedonTHOW,

PD onpepnensieTcst N0 KOHTpAreHTy Ha MOMEHT nepes BO3HUKHOBEHNEM NPOCPOYKM (ECMNM Y akTUBA He ObINo COOTBET-
CTBYHOLLIEV BEPOATHOCTM AedhonTa, TO OHA pacCUMTbIBAETCS Ha AeHb Nepes HapyLleHUeM Cpoka MCNoNHeHMs 06513aTenbCTB):

- B Cry4ae, ecnu o KOHTpareHTy OTCYTCTBYHOT NPU3HaKu obecLeHeHNs UHble, YEM NPOCPOYEHHAsT 3aJ0MKEHHOCTD -
kak rogoBas PD B cooTBeTCcTBUM C N.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMEerTCS LOMNONHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosast PD, gononHu-
TenbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cny4yae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBIieHbI NPU3HaKU o6ecLeHeHUs1, UMeeTcs Of4HO-
BPEMEHHO HECKOJbKO 3af0mKeHHOoCcTeNn, TO PD KOHTpareHTa NnpMHUMaeTcA paBHOW HambonblueMy 3Ha4yeHuo u3 PD,
paccyMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXXgomy U3 obecLeHeHHbIX NPOCPO4YeHHbIX 06s3a-
TenbCTB, AOCTaTO4HO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCH K AAHHOMY 0653aTenbCTBY,

C HanGonbLWMM CPOKOM Npocpouku. MonyyeHHoe Takum o6pa3om 3HauyeHne PD KOHTpareHTa NpUMeHSeTCH KO BCeM

31 VickntoueHre cocTaBAAET 3340/KEHHOCT, 0BECLIEHEHME MO KOTOPOIi PACCUNTBIBANIOCL PAHEE C MOMOLLBIO AaHHbIX no Cost of Risk no noprdensm

6aHKoB.



ob6s3aTenbcTBaM KOHTpareHTa, nocre 4ero no HenNpocpo4YeHHbIM AeHeXHbIM NOTOKaM AOMNONMHNTENbHO KOPPEeKTUpy-

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

4.4. KoppektupoBka BeposATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Anga kaxgoro OeHeXHOoro notoka paccunteiBaetca 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 AEHEX-

HOro noTokKa:

. KoppekTnpoBka Ha CpoK OEHEXHOro NoToka He OCyLLEeCTBNAEeTCH O MOMEHTa NepBoro noraweHus no 3a-
AOIMKEHHOCTK, B Cryyae, ecnv CPpok A0 AaTbl AEHEXHOro NoToka He npesblwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTL Ae-
chonTa KOHTpareHTa NpeBbILIaeT BEPOATHOCTb AedonTa Anst HauxyaLero peiTuHrosoro rpeiiaa (Ca-C)®? no gaHHbIM oTyeTa
(Annual default study) penTuHrooro areHtcTBa Moody’s (ans opugmnyecknx nuu, He asnsawmmmca MCB) nnm Hauxygwen
BEPOATHOCTU AedponTa AN Takoro KoHTpareHTa us kateropun MCB (npu oTCyTCTBUM NPOCPOYEHHBIX EHEXHBLIX MOTOKOB, Bbl-
BOAALLMX 3a[0/MKEHHOCTb U3 COCTOSIHUS OnepaLMoHHON);

o KoppekTupoBka Ha CpoK AeHeXHOro NoToka He OCyLLIeCTBNSETCA, B Clyvae, €Cnn CPoK A0 AaTbl AEHEXHOro
noToka He npesblliaeT 1 roga oT AaTbl OLEHKU M Yy KOHTpareHTa MMeTCs MPOCPOYEHHbIe AeHeXHble NMOTOKW, BbIBOAALLME
3a0MKEHHOCTb N3 COCTOSAHWSA OnepaLvoHHON.

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

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

posATHOCTU AedonTa No NoAxoAy OUEeHKU MHTEeHcnBHOCTH (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-
paummn, NPUCBOEHHOTO POCCUNCKUM PEUTUHIOBBLIM areHTCTBOM MO HaLMOHAaNbHON PEVTUHIOBOM LUKane v (Unmn) MHOCTPaHHbIM
PEVTUHIOBbLIM areHTCTBOM MO MEXAYHapOOHON PENTUHIOBOW LUKare.

4.5.3. CoOTBETCTBME PENTUMHIOB NEpPECMATPUBAETCA B Cllyvyae WU3MEHEHWUs PENTUMHIOBbLIX LUKaN PEeNTMHrOBbIX

areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

32 BepoATHOCTb Aed0NTa MOXKET NPEBLILLATL BEPOATHOCTb AedONTa ANA HAUXYALLEN KAaTEFOPUMN KAauecTsa, B C/ly4ae BbiBNEHUA NPU3HAKOB 0becLeHeHNs
B OTHOLUEHUW KOHTpareHTa.



4.6.1. [ns onpedeneHunsi KPEQUTHOIO PeNTUHIra MHOCTPAHHOTO KOHTPAreHTa MCnonb3yTCH KPeAUTHbIE PENTUHIU
MeXayHapoAHbIX PENTUHIOBbLIX areHTCTB. [pn onpegeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPareHToB NCMNOoMb3yoTCs
KpeauTHbIe PeVTUHIN POCCUICKUX PENTUHIOBBLIX areHTCTB.

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

COOTBeTCTByPOLIJ,eIZ BanTe OCHOBHOro gonra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxoAasLerocsa B coctoaHun aecdonta, PD ycTaHaBnMBaeTcAa paBHoM 1.

4.8. [Onsa 3apomkeHHOCTU, oGecneYyeHHOW NOPYUYMTENIbCTBOM, rapaHTuei, ONLUMUOHHLIM COornalleHueM B OT-
CYTCTBUM MPOCPOYEHHbIX 06A3aTeNbCTB KOHTpareHTa, ucnosnb3yetcss PD nopyyuTens, rapaHTa, KOHTpareHTa no onuuoHHOMY
cornalueHuo Ha obecneyYeHHyo YacTb 3a40IMKEHHOCTU, ecnu PD koHTpareHTa - 6onblue.

Ecnu nopyumtenem no 3afoiKeHHOCTU (PM3NYECKOro NuLa BbICTynaeT PUANYECcKoe ML, TO UCMONb3yeTcs
HanMeHblLEee 13 rofoBbIX 3Ha4YeHuii nokasaTtenen CoR gomkHuka u PD*LGD nopyunTens. MopyyntenbcTea M3nyYeckux nuu,
He NPUHMMALOTCA B pacyeT.

[ns 3ag0mkeHHOCTH, obecrneyeHHON CTPaxoBKOW UMK 3aroroM, Ucronb3aytoTces PD AoMmKHUKA MO AOroBopy (akTusy).

Paspnen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PeNTUHIOB POCCUNCKUX U MeXAYHapPOAHbIX PEeNTUHIOBbIX areHTCTB (B TOM
yucne Npu nepexoae K penTuHram Yyepes KOTMPOBKM 0bnurauuii) n MCNonb30BaHNK AN KPYMnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpenenseTca Ha OCHOBaHWM akTyarnbHbIX MyONMYHbLIX AOCTYMNHBLIX AaHHbBIX M3 OT4YeTa PENTUHIOBOrO areHTCTBa
Moody’s no exxerogHoMy uccrefoBaHuio KoprnopaTtusHbix Aedontos (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga®® Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHALMEXHOCTLIO
COMNOCTaBMNEHHOrO PeTUHra KOHTpareHTa K rpynne perT1HIoB, Ans KOTOpbIX onpeaenseTcsa Recovery rate.

YKasaHHbIN NYyHKT NPUMEHSAETCS TOMbKO B Criydyae HeBO3MOXHOCTU onpeaeneHusa LGD B cooTBeTcTBUM C .
5.12.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTBMM 06ecneyeHusi, MMEKLEro IMKBUAALNMOHHYIO CTOU-
MOCTb, NpUHMMaeTcs paBHbIM 100%.

5.3. LGD B npouUeHTHOM OTHOLLEHUM C y4ETOM obecneyeHms onpeaenseTcs Kak OTHOLEHUe Makcumyma mexay 0
M Pa3HOCTbIO CYMMbI 3a[I0/KEHHOCTM (ONpeaensieMon Kak CyMmmMma DakTU4eCKon 3aA0MKEHHOCTU U HAYMCNEHHBIX MPOLEHTOB
Ha JaTy OLEHKWU) U NUKBUOALMOHHOM CTOMMOCTU 06ecneqeHns K CyMMe 3a0JIKEHHOCTU.

5.4. [na 3apormkeHHOCTWN, 06ecneyeHHON NopyvMTENBbCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHNEM MCNosb3y-
etca LGD nopyuutens, rapaHTa, KOHTpareHTa rno ornuyuMOoHHOMY COrfalleHnio Ha obecneyvyeHHyro YacTb 3aJ40IMKEHHOCTM, eCnm
PD koHTpareHTa no goroeopy 6onblue. Ecnu nopyuntenem no 3agormkeHHOCTN oU3MYECKOro nuua BbICTyNnaeT puanyeckoe
NnLO, TO UCMONb3YETCst HAUMEHbLUEE U3 roA0BbIX 3Ha4YeHU nokasatenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbIN NoaxoA NPYMEHSETCH A0 BO3HUKHOBEHMUS (hakTU4eCKON NMPOCPOYKM MCMOMHEHUA 06a3aTensCTB KOHTPAreHToM.

I'IopquTeanTBa HM3NYECKNX NUL, HE NPUHUMAIOTCS B pacyeT.

33 Ecnm B Ny6AMKyeMbIX MaTepuanax pemTMHIoBbIX areHTCTB MCMosib3yeTcs nokasartesnb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NpOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBINA areHTCTBaMM ANs Kax-
[0ro penTUHra B eXerogHblX nccnegoBaHUsaX.



5.5. [Ins 3apormkeHHocTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUsl, B Crly4ae ecriv TakoW JA0roBop 3aKiioyYeH Co
CTpaxoBOW KOMNaHWeNn, UMeloLLEen YypoBeHb penTuHra He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) Nno HaLMoHanbHOW LKane
ana Poccuiickon ®efepauuy nnv BxogsLien B CNMCOK 0J0BPEHHbIX Ans CTpaxoBaHWUsA HeABMXMMOCTY MobbiM 13 6aHKoB,
ykasaHHbIX B [MpunoxeHun b, obecneyeHne npuHMMaeTCcsa Ha BCIO CyMMY CTpaxoBku 6e3 auckoHTupoBaHusa (Popmyna 5 He
npuMeHsieTcs).

5.6. B wuHOM cnyyae, ucnonbsyeTcs OWCKOHTMPOBaHHAs Cymma CTpaxoBku. [Mopsagok onpepeneHus AWCKOHTA
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) yKasaH B onncaHnv coopmynsl 5.

5.7. B kayecTBe NMKBMOALMOHHOM CTOMMOCTU oBecneYveHns NpuHMMaeTcs AUCKOHTMPOBaHHas cnpaseanveas
cTonmMocTb obecrneydeHnst / cTpaxosku nNo dopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanmBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

P - cnpaBeanveasi CTOMMOCTb obecneyeHusi, onpeaernieHHasl B COOTBETCTBMM C HacToswmumu MNpasunamu onpege-
nexust CHA / cymma noKpbITUSI 3aLOIKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONUYECTBO AHEN OT Aathl onpegeneHns CHA go gatbl oXuaaemoro nocTynneHus obecneyeHust B cnyyae
HapyLleHnsi 06a3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBusm gorosopa. Konvyectso oHeN MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHWWN 3KCNEPTHOTO (MOTMBMPOBAHHOIO) CYXXAEHWUSA YNpaBrsoLwwe KOMNaHUM, eCnn CpoK HEBO3MOXHO YCTAHOBUTbL OJHO-
3Ha4yHO, NCXoad M3 YCINOBUIM OOroBopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[Ons 3agormkeHHoCcTN, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbLIM CyXaeHneM. Cpok nonyyeHus
OEHEXHbIX CPeACTB, NOMNYyYEHHbIX OT peanu3auun npegmeTta 3anora, onpeaensieTcs ucxogsa M3 ycnosuin 4oroopa 3anora u
CyLLHOCTM NpeameTa 3arnora.

[nsi 3agomkeHHOCTN, obecnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C y4eToM CPOKOB BbINnathl No 4o-
roBOpY CTpaxoBaHWs MpU HacTynneHum gedonTa KoHTpareHTa (Mpu3HaHUmM KOHTpareHTa HennaTexecnocoOHbIM) NN Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXAEHWS YMPaBnsLLEA KOMMNaHWW, eCnv CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3HAYHO, UCXOASA 13 YCITOBMI AOroBopa.

[ns cnyyaeB cyaebHbIx pa3bupaTtenbCTB (NNaHMpyeMbiX Uy TEKYLLMX) C 3anorogaterniem unm CTPaxoBLUMKOM, CPOK
HEe MOXeT COCTaBNATb MeHee 6 mecsueB.

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-
oLWmn AUCKoHT ansa 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 06bEMY cpegHeEMECAYHbIM 3a nocneaHue 6 mec. o6opoTom;
O He BXogsLWmXx B nHAekcol akumm ctpaH O3CP — kak MakcumManbHbIn AUCKOHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumammu us nigekca MMBE;

34 Ans akumuit - puck-napameTp A1A 3-ro AManasoHa A1a PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccuntbiBaemblit AO «HKL» ansa cootseTcTBytoweit 6ymaru; ans
o6auraumii — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHus LeHbl), paccuntbiBaembliii AO «HKL».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PENTUHIOBBLIX areHTCTB — Kak cpeaHuiA AUCKOHT ansi caenok PEMO Ha
MockoBckon Gupxe n3 cnucka Tpex obnurauuii, 06nagarolmx TakUM Xe PeNTUHIOM (MO0 MeHbLUUM, NPU OTCYTCTBUU paB-
HbIX) M camoii Grnunskow Aropaumen.

JInkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LLeHHbIX Bymar, foner B yCTaBHOM KanuTarne iopuanyeckux nvy, onpege-
NSIeTCH HAa OCHOBAHUM OTYETa OLIEHLLMKA.

B oTHOLIEHMM 3a00mKeHHOCTH, 06ecneyeHHON JOroBOPOM CTpaxoBaHus (3a UCKMYEHMEeM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBon koMnaHum npnuceoeH perTuHr ke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHoOW LWkane
ans Poccuiickon denepauny n cTpaxoBasi KOMNaHWst He BXOAWUT B CMMCOK 000OPEHHbIX ANst CTPAaxoBaHUS HEABWXMMOCTU HU
OfHVMM 13 6aHKOB, yKkasaHHbIX B [TpunoxeHnn b — OAUCKOHT paccunTbIBaeTCA B criedytolem nopsgke: kak PD cTpaxoBow kKom-
naHum * LGD cTpaxosow komnanun. Ot6op PD ans pentuHra cTpaxoBoW KOMMaHWM OCYLLECTBNSETCH B COOTBETCTBUM C MO-
pPSAKOM, YyCTaHOBNEHHbIM B Pasfene 4.

e Ecnu ctpaxoBon kKoMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMNaHWUS He BXOAUT B CMUCOK OA0OPEHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTU HU OAHUM U3 6aHKOB, yka3aHHbIX B [punoxeHun b, AnCkoHT paccuntbiBaeTcsa kak PD ons pen-
TuHra Caa * LGD. Mpu atom, pa3amep LGD npusHaetcsa paBHbiM 100%. OTt6op PD gnsa pevituHra Caa ocyliecTBnsieTcsa B
COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B Pasaene 4.

5.8. Mpun HannMuun nopyunTenbCcTBa (rapaHTUiA, CTPAXOBOK, OMUMOHHBIX COrMaLLeHWIn) PUANYECKUX MWL, HA BCHO
UINN YacTb 3aJ0MKEHHOCTH (CTOMMOCTM akTuBa):

5.8.1. Ecnwu nopyumTenb/rapaHT/CTpaxoBLMK HAXOQUTCS B COCTOAHUMN OBEeCLieHEHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HVKHOBEHWS 3a[J0KEHHOCTU, ero obs3aTenbCTBa 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 COOTBETCTBMM C NpaBuiiaMu, yCTaHOBMEHHbIMY HACTOSLLUM Pa3aerom.

5.9. ObecneyveHune, HaxoasLeecs B 3anore U NpuHaanexaiwee KOHTpareHTy, Haxo4sLWeMycs B COCTOSHUN ae-
donTa (B TOM Yncre B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOSNBKO MO OTHETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MONy4eHus 3arnora.

5.10. [Onga 3anora Xwnow HeaBWKMMOCTU NIMKBUAALMOHHAS CTOMMOCTb o6ecneyeHnsi onpenensieTcsi, ICXoaa u3s
TEKyLLlen cnpaBeanvMBon CTOMMOCTH obecneveHns, onpeaeneHHoNn Ha OCHOBaHMKM OTYETa OLEHLLMKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YMEHbLUEHUSI ANsl y4eTa ANCKOHTA B CBSI3W CO CPOKaMU peanusauum 3anora. Ynpaensiiowas KOMNaHust ake-
nepTHbIM (MOTUBUPOBAHHBLIM) CYXXOEHMEM A1 HEKOTOPbIX 3a5I0roB XWUoW HEABMKUMOCTN MOXET YCTaHOBUTL O0mee BbICOKUN
NPOLIEHT AUCKOHTA.

5.11. [nsa 3anora HEXUIon, KOMMEPYECKON XNNon35 HEABMXMMOCTU 1 MHOTO MMYLLIECTBA, NMMKBUAALMOHHAS CTO-
MMOCTb 0becneyveHus onpegensieTcs Ncxoasa U3 CTOMMOCTM 3arora, onpeaeneHHON CornacHO OLEHKe OLEHLLUKa, caenaHHon
C y4eTOM CpoKa M nopsifka nosydeHust BO3MELLEHNS B pe3ynbTaTe obpalleHns B3bICKaHUS U MpogaXu npegmeTta 3anora B
cny4vae gedonra.

5.12.  Onpegenenne LGD npu Hanu4mMm KOTUPOBOK MO NyGIIMYHOMY JONTY KOHTpareHTa nmbo KoMnaHum n3 rpynnbl

KOHTpareHTa:

35 Hanpumep, roCTUHULLbI, XOCTEAbI U T.M.



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 rpynnbl, a cama 3afoSKEHHOCTb 06cnyxumBaeTcst 6e3 Hapy-
LUEHWI YyCroBMI Joroeopa) Ans oueHku LGD vcnonb3yoTes (Npy Hanuymm) KOTMpoBKX nybnunyHoro gonra. OTHoLeHWe nor-
HOW ueHbl (LeHa 3akpbiTua (legal close) nnu pacyeTHON LieHbl HOPMAaLMOHHBIX areHTCTB + HaKoMMeHHbIN KYNOHHbLIN 40X04)
K HOMUHany JonroBoro ob6a3aTenscTBa MOXET GbiTb MCNONB30BaHO kak oueHka Recovery Rate. LGD B atom cnyyae Oyaet
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuumsa KOTMPOBOK Ny6nMYHOro Aonra KOHTpareHTa, HaxoasLuerocs B AedonTe, OTHOLEHWE Nnor-
HOW LeHbl (LeHa 3akpbiTusa (legal close) + HK[) kK HomnHany gonroBoro o6s3aTenbCTBa MOXET CUMTATbCS OLeHKOW Recovery
Rate ans koHTpareHTa, LGD B aTOM cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIi nogxod HENPUMEHUM ONS criydaes
OLEeHKN cybopanHMPOBAHHOIO M BEYHOTO A0Nra, ECMY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obasaTtenncrea.

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 KYMOHHbIN 40X04 N0 AaHHbIM MocKkoBCckon BGupxu;

. Onsa uHbIX obnuraumn — cnpaeegnmBas LeHa, onpegeneHHas B COOTBETCTBMM C HacToAwmmm Mpasunamm

onpegeneHnAa CHA, yBeJiM4eHHaa Ha pa3dMep HaKonyieHHOro KynoHHOro goxoaa;

[ns uenewn HacTosiLLero pasgena pacyeTHble 3HadeHne Recovery Rate n pacyeTHoe 3HaveHe LGD okpyrnsieTcs 4o 2 3HaKkoB
nocrie 3ansTon B NPOLEHTHOM BbIPaXXEHUW UK 4 3HAKOB NocCre 3ansaTon B JoNAX. 3HaYeHus1, onpeaeneHHble PeNTUHIOBLIMA

areHTcTBamMu B OTHoLLeHMM Recovery Rate ncnonbe3yotca 6e3 OKpyrneHusa c yKa3aHHOl7I TOYHOCTbIO.

1.1.9. MUHugpopmayus o yeHHbIx ByMazax, UCNO/Ib3YeMbIX 8 paMKax Hacmosiuje2o pa3sdena, npedocmaeisi-
emcs Ynpaensouwel komnaHuel 8 crieyuanu3uposaHHbIl deno3umaputll He No3oHee paboyezo OHSI, credyrou,e2o
3a damoll, N0 cocCMOSHUIO Ha Komopyo onpedessiemcsi cnpasedsiugasi CmoumMocmb akmuea 8 coomeemcmeuu ¢

Hacmosiweli Memooukou.

Paspnen 6. Pacuet COR.

6. Mpu ucnonb3oBaHuM AnNs pacyeTa cnpaBeANIMBON CTOMMOCTU C Y4€TOM KPEeAUTHOro puUcKa AaHHbIX
6aHKOB MU UHbIX OpraHu3auui YnpaBnswliasa KOMNaHUA yYuTbIBaeT creaylolimne nonoXeHus:

6.1. MNoa Heobecne4yeHHON 3aA0MKEHHOCTbLIO B LieNIAX HacTosAWeEero pasgerna NoHMMaeTcs 3af0/NKeHHOCTb
cdomsnyeckoro nuua 3a UCKNOYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOWN 3arnoroM XXUnonu HeaABMXMMOCTU (MNoTeKa).

6.2. Mpwn ucnonb3oBaHUM faHHbIX 06 ob6ecLEeHEeHHOW 3a40MKEHHOCTN YNpaBnsiowas KOMNaHuA y4nuTbl-
BaeT xapakTep o6ecLieHeHUs UMeoLLENCA 3aA0/MKEHHOCTH, B TOM YNCHEe CPOK NMPOCPOUKM.

6.3. NMokasatenu Cost of Risk (CoR), ucnonbayemsie gnsa pacyeta cnpaBeafiMBoA CTOMMOCTU 3a40SKeH-
HOCTU (PU3NYECKUX NNL.

Onsa uenewn pacyeta Cost of Risk B oTHOLEHNM HeobecneyeHHbIX NpaB TpeboBaHUsi K PU3NYECKUM NMLAM UCNOMb3Y-

1oTCcs AaHHble ot4eTHoCcT MCPO 3a 2022 r. [MAO CoepbaHk.

[lNsi OLEeHKM cTaHOapTHbLIX aKTMBOB MCMOSb3yeTcs 3HadyeHne CoR ana ctagum 1, AN oueHKU KpeauTHo-o6ecLeHeH-

HbIX aKTUBOB UCMONb3yeTcst 3HadyeHne CoR ans ctagum 2 (Tabnuvua 1).

Tabnuua 1



Ilompedoumensckue u npouue ccyovl puzuuecKum 1unam
Tun noprdens HeoOecneYeHHbI
CTaausl KpeAUTHOTO MOPThens 1 2
BajoBasi CTOUMOCTB KPEUTOB, MIIPI. PYO. 3028.30 | 175.70
pe3epB 1o 00ecIieHeHUEe KPEeIUTOB, MIIPI. pyo. 87.60 | 38.00
CoR 2.89 | 21.63

Ona uenen pacyeta Cost of Risk B oTHoLWeHMM NpaB TpeboBaHMs K U3NYECKMM Nnuuam, obecneyvyeHHbIX He MeHee
yem Ha 80% OT HOMMHANBHOW CTOMMOCTU 3a40IDKEHHOCTM 3aN0rOM XUMOW HeABWXUMOCTMU, UCNONb3YIOTCA AAaHHbIE OTYETHO-
ctm MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
Kunuuwinoe kpeoumosanue gpuzuueckux auy
Tun noprdens o0ecreyeHHbIN
CTagusl KPEAUTHOTO MOPThes 1 2
BasoBasi CTOUMOCTB KPEIUTOB, MIIPI. PYO. 7144.30 | 348.00
pe3epB noJ 00eclieHeHne KPEAUTOB, MIIP. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnvn npasa TpeboBaHus k umsnyeckomy nuuy obecrneyeHbl MHbIM BUAOM MMYLLIECTBA, TO ANS OLeHKN C y4eToM obec-
neyeHus mcnone3dyetcs COR, paccymTaHHbIN MO HeobecneyeHHbIM nopTdensam KpeauToB Mo AaHHbIM OTYETHOCTM GAHKOB,
cocTasrneHHon B cootBeTcTBUN ¢ MCOO, npu atom BennunHa CoR npupasHusaetcs k PD. LGD ¢ yyeTom obecneveHus onpe-
AenseTca B cooTBeTCTBUM ¢ Pasgenom 5 HacToswero MNpunoxenus.

Pasgen 7. MeToq yyeTa KpeaWTHbIX PUCKOB NyTEM OLIEHKU CrpaBeasIMBON CTOMMOCTM MO OTHETY OLIEHLLMKA MO COCTOSIHMIO Ha
[aTy He paHee BO3HUKHOBEHMS cobbITUSA, BeayLLero kK o6ecLeHeHuto.
7.

7.1. TpvMeHeHWe oTYeTa oueHLMKa NS Lenen onpedeneHns cnpaBefnnBoii CTOMMOCTM C y4eToM obecLeHeHnst
(Bkntovas gedonT) BO3MOXHO Arsi BCEX aKTUBOB, yKa3aHHbIX B [punoxerun 1 k HacToawmm npasunam onpegernenms CHA.

7.2. B cnyuae, ecnu B nepuof NpMMEHeEHNst oTYeTa OLEHLLMKa AN onpeaeneHns CnpaBeaimBoi CTOMMOCTM BO3-
HUKaeT (BblsiBNseTcs) cobbiTue, BedyLlee k 06ecLeHeHno, To HeO6XOAMMO OCYLLECTBUTL BHEMNIAHOBYIO OLIEHKY aKTVBa OLeH-
Wwmkom B TedeHne 20 gHen ¢ aaTtbl BbIABMEHNUsI NpU3HakoB obecueHeHus. [lata, N0 COCTOSIHUIO Ha KOTOPYH onpeaensiercs
HOBas OueHKa, He AomxHa ObiTb paHee AaTbl BO3HWMKHOBEHWUS COObITUS, BeayLlero Kk obecueHenmio. C gatbl HacTynneHus
cobbITuSA, BeayLlero kK obecueHeHno, 1 A0 AaTbl MPUMEHEHNS HOBOTO OTYeTa OLEeHLUMKa, YNpaBnsowas KOMNaHna AOIKHa
CKOPPEKTUPOBAaTb NMOCMNEAHIO U3BECTHYIO CpaBeanvByl0 CTOMMOCTb, ONpeAeneHHyYI0 N0 OTYETY OLEHLLMKa, COCTaBNEHHOMY
[0 BO3HUKHOBEHMSA Takoro cobbiTvs, C NPYMEHEeHneM MeTOoL0B KOPPEKTMPOBKM CPaBeaAnvBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AlleM NpUnoXxeHun.

MpunoxeHune A k NMpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ANA OUEeHKU KpeaAUTHOro pucka.



2.

B oTHOLWIEHWM KPUANYECKMX NNLL (MPU HANMYUK JOCTYNa K UCTOYHUKaM UHopMaLmnn):

ynonHoMo4deHHoe areHTcTBo OO0 «UNHTepdakc-LIPKW» (LleHTp pacKpbiTnsi KopnopaTUBHOM MHpOpMaLmMm)

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

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

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

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

e[VHbIN dheaepanbHbIn peecTp cBegeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e[HbIN beaepanbHbI 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/;

omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;

cepBuUC npefocTaBneHnss Gyxrantepckon (rogoBoi) oTveTHocTM Pocctata - http://www.gks.ru/account-
ing_report;

rocyaapcTBeHHbIi MHPOPMAaLMOHHBIN pecypc Byxrantepckow (cpmHaHcoBow) oTdyeTHocTu: https://bo.na-

log.ru/
OOKYMEHTbI, NoJ1y4YeHHble yl'lpaBJ'Iﬂ}OLLLePI KOMI'IaHI/|8I7|, B OTHOLUEHUU ropuanyeckoro nuua

B oTHOLIEHUN hU3nyeckmx nuL;

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

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

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

OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnsatoLen KomnaHnemn, B OTHOLEHMM dM3NYECKOro nuua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, MCMONb3yeMbIX Afisl y4eTa CTpaxoBKu npu pacyete LGD

BaHk TuHbKkOD D

BaHk Pycckun CtaHgapT
BaHk XoymKpeant
NokobaHk

OTIM-6aHk

BaHk PeHeccaHc-kpeanT
MTC-6aHk
Kpeout-EBpona 6aHk
C6epbaHk,

BaHk BTB,
PanddanzeHbaHk,
BbaHk OTkpbITHE,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUS YPOBHIO PeMTUHIra Yepe3 KpeAUTHbIN cnpen o6nuraumn

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO PEVTUHIA Ha AaTy OLEHKM:

1. OnpepensieTcs 4OXOAHOCTb K MoralleHnio no obnuraumsam gaHHow opraHmaaummn cpokom bonee 1 roga u meHee
3 nert. lNpun oTCyTCTBMMN OBNUraunii Co CPOKOM MeHee 3 NeT NCMOoNb3yeTcsa Cnpes ¢ UHAeKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpy Hanuuum obnuraumin co CPOKOM MoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHOro crnpega vcnonb3yTes 3
(Tpwn) obnuraunn gpyrmx SMMTEHTOB, UMEIOLLUX Kak Bnskue nNo CPoKy M JOXOAHOCTM obnuraumm, Tak u obnurauum co CpoKoMm

1-3 roga.

1.1.10. UHgopmayus o yeHHbIX 6yMazax, ucrnosib3yemMbix 0115 yesnel pacyema KkpedumHozo crnpeda, npedocmae-
nsiemcs Ynpaensrouwiell KoMnaHuel e cneyuanu3upoeaHHbill deno3umapuli He no30Hee paboye2o OHs, criedyrou,e2o
3a damoli, Mo cOCMOSIHUIO Ha Komopyro onpedesissemcsi crnpaeedsiugasi CMouMocmb aKmuea € coomeemcmeuu ¢

Hacmosiweli Memodukoli.

2. OnpepenseTcs, AOXOAHOCTU KAKoro M3 MHOEKCOB MOoydYeHHasi AOXOAHOCTb Mo obnuraumsM HauGonee CooTBET-
cTByeT. B kayecTBe Mepbl 6IM30CTM UCMONb3YETCA CPeaHUA KpeanTHbIN cnped obnuraumini ¢ G-curve B CpaBHEHWUM C KpeauT-
HbIM CMPEAOM YKa3aHHbIX HUXKe MHAEKCOB. KpeanTHbIN cnpes paccymTbiBaeTCs kak pasHuLa Mexay AOXOAHOCTLIO K noratue-

HUI0 oBnuraumMm Ha cpok ee aropauum n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lenax UCMomnb3yoTCA CreayoLme NHOEKChI:

B ykazaHHbIX Liensix UCMosb3yloTcs crieayowme UHAEKCHI:
e WHpekc MocBupxu kopnopatmeHbIx obnurauui (aopaums 1-3 roga, pedTUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LKane =
AAA(RUV));
Tukep — RUCBTR3A3YNS
Onucanne nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3Ha4eHun — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

e WHpekc Mocbupxu kopnopaTtmeHbix obnurauni (gropaums 1-3 roga, A-(RU) < pelTUHT N0 HaUMOHanNbHOW PEUTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3Ha4eHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e VHpekc MocBbupxu kopnopaTtueHbix obnurauni (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHN N0 HauMOHanNbLHONM pen-
TUHroBow wkane < BBB+(RU));
Tukep — RUCBTR2B3B

Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3Ha4eHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. o cneaywoleit Tabnuue onpeaenseTcs, Kakol YpoBeHb pernTHHra UCMoNb30BaTh NPy onpeaeneHun BeposiTHO-

cTn gedhonTa:

HaunoHanbHasa wkana gna Poccunckon

UHpekc
denepauumn
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AO «3kcnepTt PA»36
PD ans perTtuHroBowm rpynnbi AAA RUCBTR3A3YNS
PD ansa penTUMHroBowm rpynnbl AA RUCBTRA2A3Y
PD ans pentuHrosou rpynnsi BBB RUCBTR2B3B

BepodatHocTn gedonTta Ans KaX4on rpynnbl pedTUHra onpeaensieTcs CornacHo AaHHbIM POCCUMICKOTO PEATUHIOBOrO
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa No peMTUHIOBLIM KaTeropusiM HaumoHanbHOM poccui-
CKOWN PEeNnTUHIroBON LUKarnbl AreHTCTBa AN BCeX 06bEeKTOB pelTMHra, KpOMe CTPYKTYPHbIX 06nuraumn 1 MIHCTPYMEHTOB CTPYK-
TYPHOro chvHaHCMPOBaHMSA») B cOCTaBe NybMYHOro akTyarnbHOro otyeta 06 MCTOpUYECKUX AaHHbIX 00 ypoBHAX Aedhonta no

peVITVIHFOBbIM Kateropuam npuMeHaeMbIx peIZTI/IHFOBbIX LiKkan.

MpunoxeHue I k NMpunoxeHuto 4.

BepositHocTu gedonTta ansa opraHusauum MCb

Onsa poccUncKNx KoMnNaHUm

Kop otpacnu no OKB3[
CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskum puck 0.05

87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 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 METANNMYECKUX 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
lMponseoacTeBo MalnH 1 obopyaoBaHus 0,0671
Mpoyee (cpegHee 3Ha4YeHMeE) 0,0904

MpunoxexHue [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLKAN PEMTUHIOB Pa3fMYHbIX PEMTUHIOBbLIX areHTCTB.

36 Ecau 8 kauectse 3HaueHus PD 41a peiiTUHIOBOM KaTeropun AAA peiiTUHIOBOE areHTCTBO YKa3biBAeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAU UHOM MHbOopMaLmK 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa paBHbIM HY/HO.



AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's S&P Fitch
HauwnoHnanbHag wkana gnsa Poccunckon ®egepaumm MexayHapogHas wkana

AAA (RU) ruAAA AAA.Tu AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB

A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.Iu Eiizm), B2 =R B =5

) ruBBB-, BBB-.ru, BBB-|rul,

BRIV, S (2] ruBB+ BB+.ru BB+|ru| =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 CC]jru| u Hnxe (He i i i
Bkntoyas D(RU)) BKrtoyas ruD) Bkntovasi D) Bkntoyasi D|rul) C dee-e | Cee-6
D(RU) ruD D Djru| D D D




MPUNOXEHWE 5

Mopagok onpepeneHus cnpasea/IMBoM CTOMMOCTU MHOCTPAHHbIX LLeHHbIX
6ymar

Bbibop cnocoba oueHkn cnpaBeAiuBoON CTOMMOCTM LeHHbIX Bymar (B TOM Yucne LeHHbIX Bymar OfgHOro 1 Toro xe Bbl-
nycka) onpegenserca Hann4nem akTmyeckon BO3MOXKHOCTU pacnopsxaTbes LeHHbIMM Bymaramum (LeHHon Bymaron) B ycno-
BUAX HEOPYXXECTBEHHbIX AENCTBUIA, NpeanpuUHMMaeMbIX CO CTOPOHbI MHOCTPaHHbLIX FOCYAapcTB, MEXAyHapOOHbIX OpraHn3a-
LA, MHOCTPaHHbIX PMHAHCOBBLIX OPraHn3auuin, MexayHapOoAHbIX Pac4ETHO-KIMMPUHIOBLIX LeHTPOB «EBpoknup bBaHk», T.
Bptoccenb, n «Knupctpum BaHKuMHM», . Jllokcembypr, B TOM Y1crie CBSA3aHHbIX C BBEAEHMEM OrpaHUYMTENbHbIX Mep B OTHO-
weHun Poccuiickon ®enepaumm, poCCUNCKUX OPUONYECKNX Nl 1 rpaxaaH Poccurickon ®egepaumu.

XpaHeHue 4yepe3 HKO HP[,
MecTo xpaHeHus, Kak KpUTEPUIn OrpaHNYEeHNs pacnopsHKEHNS
LeHHbIMK GyMaramu

O6nuraumm nHocTpaHHoro aMuteHTa, FOBO3 P, obnuraumm mexayHapoaHbIX KOMMNaHUi, AoNroBble LieHHble Bymary MexayHapoaHbiX
(bMHAHCOBBIX OpraHM3aLmii U MHOCTPaHHbIX rOCcyAapcTB

1 YPOBEHb cnpaeegnnBon CTOMMOCTU
Bup>keBble LieHbI MCNONb3YKTCA TOJTbKO NP Hann4nm goctyna n BO3SMOXHOCTU cOoBepLllaTb CAEJIKM Ha TaKunx 6Mp)KaX (CM.anIJ'IO)KeHVIe 4)

[ns onpeaenexnsa cnpaBeanvMBon CTOMMOCTM CNONb3YOTCA cneayroLme LeHsl MockoBCKoW BUpxK (ecnm oHa Npu3HaHa akTUBHBLIM PblH-
KOM), , BbiOpaHHble B cneaytolleM nopsigke (yobiBaHUsi npuopuTeTa):

e  CpefHeB3BeLlLEHHasi LeHa Ha MOMEHT OKOHYaHMs TOProBOW CECCUM POCCUIACKOM Bupku Ha aaTy onpegenenms CHA;
e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUMICKOM Brpxn Ha aaty onpeaenexms CHA.

Cnpaseanmsas CTOMMOCTb [JONTOBOW LieHHOW Bymaru onpeaenseTca ¢ y4eTOM HaKOMMEHHOro KyNnoHHOro [oxoAa Ha fJaty onpeaeneHus
CUYA.

Ecnu Ha paTy onpegenenuss CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pbiHKa, Ansi onpefenieHnst cnpaBeAniMBoOi CTOMMOCTM LieHHOW Bymaru
NMPUMEHSIIOTCS MO OLIEHKN CTOUMOCTU LeHHbIX Bymar 2-ro ypoBHS, 3a UCKIHOYEHNEM Cryyast, Koraa OTCYTCTBUE PbIHOYHBIX LieH 06y-
CIOBIIEHO HETOProBbLIM AHEM OCHOBHOIO pbiHKA. B aToM criyuae Ha gaty onpeaenexus CHA gonycTMMO MCMonb30BaTh LiEHb! MOCNEAHEro
TOProBOro AHS OCHOBHOM GUPXKK.

2 ypoBeHb CrpaBeanvBon CTOMMOCTH

1) ueHa, paccumtanHas HKO AO HP[ no yTeepxaeHHbIM MeToamkam nosxe 01.12.2017, onpeaenerHas 1 unu 2 metogom (no y6uisa-
Huto) (https://nsddata.ru/ru/products/valuation-center)

2) cpedHsia MHAMKaTMBHAs LeHa, onpeaeneHHas no metoauke «Cbonds Estimation Onshorey, packpbiBaemasi rpynnon KOMnaHui
Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) HgekcHas ueHa, onpeaeneHHasi no metoamke RUDIP RUS (Mo Mcxo4HbIM AaHHBIM, OTHOCALLMMCSA K 1 unu 2 ypoBHIO)(NO yObIBaHMIO)),
packpblBaeMas MHgOopMaLMoHHO-aHanuTu4eckum npogyktom RuData Price MexayHapoaHon nHdopmaumoHHow rpynnbl «AHTepdake»
(https://rudata.info/aboutDB/data-price)

B Cny4dae OTCYTCTBUA paCHETHbIX LLeH, paCKpbiBaeMblIX YKa3aHHbIMU BbllLEe NCTOYHUKaMK I/IHCbOpMaLI,MM, B CBA3M C HETOProBbIM AHEM 6l/lp)K,
No UToram TOproB Ha KOTOPbIX onpeaendrTCcd pacyeTHble UeHbl, And uenen onpegeneHuda cnpaaennmaoﬁ CTOMMOCTU aKTUBOB UCNONb3Yy-
€TCA UeHa, paccynMTaHHada no utoram nocrnieaHero ToproBoro AH4A. Takon nogxoa ncnonb3yeTcd B OTCyTCTBME coObITHIA, KOTOpble MOrmnu
cyuiectBeHHO NoBNUATL Ha 3Ha4veHune pacquHon LieHbl B HeTOpFOBbII7I A€Hb.

Ons  ueHHblx ©Gymar, HOMWHMPOBAHHLIX B PYONAX W He SABNSAIOWUXCS  eBpoobnuraumsamu, UCMonb3yeTcsa Tak  Xe:
4) ueHa, onpegerneHHas no Moaeny oLeHKN Ans LeHHbIX ByMar, HOMUHUPOBaHHbLIX B py6IisiX, B COOTBETCTBUM C MpunoxeHnem 3 (Moaesnb
OLIeHKM UCTOSb3YET UCXOAHbIE daHHble 2-T0 YPOBHS B Criydyae OTHECEHMUst 0bnuraumm K pentudroson rpynne |, Il unm 1)

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

2) nHpekcHas ueHa, onpegerneHHast no metoamke RUDIP RUS (no ncxogHbIM JaHHbLIM, OTHOCALLMMCS K 3 YPOBHIO)), packpbiBaemas
MHpopMaLMoHHo-aHanuTnyeckum  npogyktom RuData Price  MexgyHapogHon — uMHdoOpMauuoHHon  rpynnel  «MHTepdhake»
(https://rudata.info/aboutDB/data-price)

B Cny4yae OTCYTCTBUA paCHETHbIX LleH, paCKpbiBaeMblX YKa3aHHbIMU BbllLe NCTOYHUKaMK Manopmame, B CBA3M C HETOProsbiM AHEM 6I/Ip)K,
Nno MToram TOProB Ha KOTOPbLIX ONPEAENATCA pacyeTHbIe LieHbl, AN Lenen onpeaeneHns cnpaseannueon CTOMMOCTM akTUBOB ncnonbay-
€eTC4 LeHa, paccyMTaHHaga no ntoram nocnegHero ToproBoro AHs. Takon noaxon ncnonb3yeTcd B OTCyTCTBME coObITUIA, KOTOpblEe MOrnu
CyluleCTBE€HHO NOBJINATb Ha 3Ha4YeHne pacyeTHOW LieHbl B HETOProBbIN A€Hb

3) ANng ueHHbIX 6ymar, HOMMHUPOBAHHBIX B POCCUNCKMX PYBNsX 1 He ABNAIOWUXCH eBpoobnuraumamm - LieHa, onpegerneHHas no moaenm
OLEHKN ANS LieHHbIX ByMar, HOMWMHMPOBAHHBIX B Pybnsix, B COOTBETCTBUU C [punoxeHnem 3 (Mogernb OLEHKN UCNOMb3yeT NCXOAHbIE AaH-
Hble 2-r0 YPOBHS B Cry4ae oTHeceHus obnuraumm k IV penTuHrosom rpynne)

4) ueHa (CToMMOCTb) OnpeAeneHHas ¢ ucnonb3oBaHNeM HabnogaeMbIx/NOATBEPXKAAEMbIX KOTUPOBOK, NPeA0CTaBNeHHbIX NPOd. y4acTHU-
KaMu pblHKa LieHHbIX Bymar, Ha OCHOBaHWM MOTVBMPOBaHHOIO CYXAEHUs YNpasnsioLwen KoMnaHum (B TOM Y1cne o cnocobHocTn peannso-
BaTb aKkTVB TakMM fnuam), B TeYEHME CPOKa, YCTaHOBMIEHHOrO NPod. Y4acTHUKOM Ansi BO3MOXHOMO COBEpPLUEHUS CAENKN No npefocTas-
nieHHow KoTupoBke. Mpu aToM cBegeHNs 0 Habngaemblx/NoATBEPXKAaeMbIX KOTUPOBKaX AOMKHbI OOHOBMAATLCS HE pexe, YeM Ha Kaxayto
paty onpegenenus CHA. B Tom cnyyae, ecnv HanpasneHHas uHdgopmMaums nubo cornallieHve, perynupyoliee OTHOLLEHUS CTOPOH, He
COAEPXMUT yKasaHus Ha CPOK, B TE4EHMe KOTOPOro nNpod. y4acTHUK rOTOB COBEPLUNTL CAEMKY No NpegoCcTaBneHHON KOTUPOBKE, TO Takas
KOTUPOBKa MOXET MCMONb30BaTbCA ANs Lenen onpeaeneHns cnpaBeanvMBon CTOMMOCTM LieHHOW Bymarn TonbKo MO COCTOSHWMIO Ha AaTy
KOTUPOBKMU.

5) ueHa (cToMMoCTb) onpefeneHHas Ha OCHOBaHMM OTYETA OLIEHLLIMKA, COOTBETCTBYIOLLLEr0 3aKoHoAaTeNbHbIM TPEOOBaHNAM B OTHOLLEHUN
oueHkn nmyuectsa MNP, nnbo O (Homb) (OLEHKa NO HYNEBOW CTOMMOCTM JOCTYMHA TOMNbKO AN MHOCTPaHHbIX 0b6nuraunii, He CBA3aHHbIX
C POCCUIACKMMU HOPUANYECKUMU NLAMU, OOMTOBbIX LEHHbIX Bymar MexayHapoaHbIX (hMHAHCOBBLIX OpraHM3auMin U MHOCTPaHHbIX rocy-
0apcCTB, KOTopble 6bIny NEPBUYHO pa3MeLLeHbl B UHOM CTpaHe, YeMm P®, B cnyvyae NnoATBepXAEHUS HEBO3MOXHOCTU pacnopsixaTbCsl aKTu-
BOM M Hanuums o6CTOATENbCTB, CBMAETENLCTBYHOLWNX O HEBO3MOXHOCTM OCYLLECTBUTL HAOEXHYI0 OLEHKY aKkTMBa B COOTBETCTBMM C
depepanbHbiv 3akoHOM N-135 "O6 oueHovHon gestensHocT" oT 29.07.1998 roga).

XpaHeHue He yepe3 HKO HP[L
MecTo xpaHeHus1, Kak KpUTEPUI OrPaHNYEHNS PACNOPSKEHS
LeHHbIMU Bymaramm

O6nurauyum nHocTpaHHoro amuteHTa, FOBO3 PO, obnuvrauum mexayHapoaHbIX KOMMNAaHWN, JONTOBbIE LIEHHbIe ByMaru MmexayHapoaHbIX
(PMHAHCOBbLIX OpraHM3auun 1 MHOCTPaHHbIX FOCYAApPCTB

1 ypoBeHb cnpaBeanvnBon CTOMMOCTH
BupxeBble LieHbl UCNoNb3YTCS TONbKO MPYU HANW4YMM JOCTyNa M BO3MOXHOCTW COBEPLUATb CAENKM Ha Takux bupxax (cm. Mpunoxenne 2)

[Ina onpegenexuns cnpaBeanuBoO CTOMMOCTY UCMOSb3YHOTCA CeAyoLMe LieHbl OCHOBHOIO PbIHKa (M3 YMcna aKTUBHBIX POCCUNCKUX BUpX
3a vcknioyeHnem MockoBckov Gupxu), BelbpaHHble B cnegytowem nopsake (yobiBaHns npuopureTa):

e  CpedHeB3BELUEeHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUIACKON Bupxu Ha aaty onpegeneHus CHA;
e  pbIHOYHaSA LeHa (2) Ha MOMEHT OKOHYaHMSA TOProBOWM Ceccum poccumnckon bupxxn Ha aaty onpegenexmsa CHA.

CnpaBe,anBaﬂ CTOMMOCTb AOSITOBOM LIEHHOWN 6ymarm onpenendeTcd ¢ y4eToOM HakonieHHOro KynoHHOro aoxogda Ha gaty onpepeneHus
CYA.

Ecnu Ha paty onpegenexHuss CHA OTCYyTCTBYIOT LieHbl OCHOBHOTMO pblHKa, AN ONpefeneHnst cnpaBeanvMBoi CTOMMOCTM LieHHoW Bymaru
NPUMEHSIIOTCA MOAENN OLIEHKU CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHsl, 3a UCKMOYEHNEM ClyYasi, KOraa OTCYTCTBUE PbIHOYHbIX LieH 00y-
CMNOBIEHO HETOPrOBbIM HEM OCHOBHOTO pbiHKa. B aToM cnyyae Ha gaTy onpegenexus CHA gonyctMo ncnonb3oBaTh LieHbl NOCneaHero
TOProBOro AHsi OCHOBHOW BGUpXu.

2 YpOBEHb cnpaBseannBon CTOMMOCTM

1) nHOeKcHas LeHa, onpeaeneHHas no metoauke RUDIP (Mo ucxoAHbIM AaHHbIM, OTHOCSALLMMCS K 1 Unn 2 ypoBHIO), pacKkpbiBaeMasi WH-
dopmaunoHHo-aHanuTuyeckum  npogyktom  RuData  Price MexagyHapogHon — mHdopmaumoHHoW  rpynnbl  «AHTepdake»
(https://rudata.info/aboutDB/data-price)
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2) wHAvMKaTMBHas LUeHa, onpegeneHHas no Metoguke «Cbonds Valuation», packpbiBaemas rpynnon komnaHui Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) wvHOukaTMBHas LUeHa, onpegeneHHad no wmetoguke «Cbonds Estimation»», packpbiBaemMas rpynnon komnaHui Cbonds
(https://cbonds.ru/cbonds_estimation/)

B Cny4ae OTCyTCTBUA paCHeTHbIX LleH, paCKpbiBaeMbIX YKa3aHHbIMU BbilLl€ NCTOYHUKaMUN VIH(*)OpMaLI,VIVI, B CBA3M C HETOProBbIM AHEM 6VIp)K,
No UToramMm TOProB Ha KOTOPbIX onpeaenAarTcAa pac4eTHble LeHbl, OnA uenen onpepgeneHna CI'IpaBe,D,J'IVIBOVI CTOMMOCTU aKTUBOB UCMNOJ1b3Yy-
€TCA UeHa, paccyntaHHada no utoram nocnegHero ToproBoro AH4. Takon nogxon, ncnonb3yeTcd B OTCyTCTBUE cobbITui, KOTOpble Mornu
CyLeCTBeHHO NoB/NATb Ha 3Ha4YeHne pacquHon LeHbl B HeTOpFOBbIVI OEHb.

*Bblleyka3aHHble LeHbl MPUMEHSATCS NPy HanMuum akTU4eCcKon BO3MOXHOCTM pacnopsaXaTbCca LieHHOM Gymaron ¢ y4eToM OpraHuso-
BaHHOW LIENOYKM (CXEMbI) XpaHEHUsI

3 ypoBeHb crnpaBesIMBOi CTOMMOCTM

1) wvHAOekcHas ueHa, onpeneneHHas no metoanke RUDIP (no ncxogHbeiM AaHHBIM, OTHOCALMMCSA K 3 YPOBHIO), packpbiBaemasi WH-
dopmaumoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapoaHon nHdopmaunoHHom rpynnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUSA pacyeTHOM LieHbl, pacKpbiBAEMOM YKa3aHHbIM BbIlLe UCTOYHUKOM MHpopMaLuun, B CBA3M C HETOProBbIM AHEM OVpPXK,
no nToram TOProB Ha KOTOPbIX ONPEAENATCS pacyeTHbIe LieHbl, AN uenen onpeaeneHns cnpaBeaMBon CTOMMOCTU akTUBOB UCMOSb3y-
€TCA LieHa, paccynmTaHHasa no utoram nocrnegHero TOproBoro AHA. Takon nogxon UCMnonb3yeTcst B OTCYTCTBME CODLITUIM, KOTOPblE MOIMU
CYLLIECTBEHHO MOBMUATb Ha 3HAYEHNE PACYETHOW LieHbl B HETOPrOBbIN AEHb.

*BblleykasaHHas LeHa NPUMEHSIETCS MPU Hanu4YmMmn pakTUHECKON BO3MOXHOCTU pacropsikaTbCsi LLeHHOM Bymaroii ¢ y4eToM OpraHn3oBaH-
HOW LLenoYku (CXeMbl) XpaHeHUS

2) ueHa (CToMMOCTb) onpeaeneHHas ¢ NCnonb3oBaHMeM HabngaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK, MPEAOCTaBEHHbLIX NPOd. Y4aCTHU-
KaMu pblHKa LleHHbIX Bymar, Ha OCHOBaHUN MOTUBMPOBAHHOIO CYXKAEHMS YNpaBnstoLe KoMmnaHum (B TOM Yncne o cnocobHoCTH peanunso-
BaTb aKTVMB TakUM fMuam), B TeHEHUE CpoKa, YCTaHOBMEHHOro Npod. Y4aCTHUKOM Afsi BO3MOXHOMO COBEPLUEHWUSI CAENKM Mo NpeaocTas-
neHHon koTupoBke. Npu aTom cBeaeHns o HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBKAaxX AOMKHbI OOHOBMATLCA €XXeMECAYHO Ha nocnea-
HWIA paboyuni AeHb kaneHgapHoro mecsia. B Tom cnyyae, ecnu HanpaeneHHasi nHopmaums nMbo cornalleHune, perynupytolliee oTHoLLe-
HWSI CTOPOH, HE COOEPXUT YKa3aHUsi Ha CPOK, B TEYEHME KOTOPOro Npodd. y4acTHMK rOTOB COBEPLUUTL CAENKY NO NpeaoCcTaBeHHOW KOTU-
pOBKe, TO Takas KOTMPOBKA MOXET MCNOMNb30BaTLCA AN LieNne onpeaeneHns cnpaBeanvMBoi CTOMMOCTU LIeHHOW Gymaru TonbKo no cocTo-
SHUIO Ha 4aTy KOTUPOBKM.

3) ueHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHMUM OTYETA OLEHLLMKA, COOTBETCTBYIOLLENO 3aKOHOAATENMbHbIM TPEOOBaHUSAM B OTHOLLEHUN
oueHkn nmyectea MNP, nméo 0 (Honb) (B crnyyae NOATBEPXKAEHUSA HEBO3MOXHOCTM pacnopsXaTbCa aKTMBOM U Hanu4ums 06CTOATENbCTB,
CBMOETENLCTBYIOLLMX O HEBO3MOXHOCTM OCYLLIECTBUTb HAAEXHYH OLIEHKY akTMBa B cooTBeTcTBuM ¢ PenepanbHbiM 3akoHoM N-135 "O6
oLeHoYHon gesTtenbHocTn" oT 29.07.1998 roga).
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[ononHuTenbHble 0COGEHHOCTM OLLEHKMN:

1.

B cnyyae, ecnu ueHHble Gymaru orpaHuyeHbl B pacnopsikeHun B CBSI3U C XpaHEHWEM B POCCUINCKMX OeN03uTapusix
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbLIX BBEAEHbI OrPaHNYUTENBbHBIE Mepbl (CaHKLMKN) CO CTOPOHbI CTPaH, OCy-
LLECTBAAIOWMNX HeAPY>KeCTBEHHble OENCTBUS B OTHOLWeHUn Poccuickon dedepauum 1 pOCCUNACKUX HOPUANYECKNX
1L, 1 OTCYTCTBYET MHAOPMaLWs O BbILLECTOALWEM MeCTe XpaHeHus (Lenoyke XpaHeHus), To cnpaBeanveas cTou-
MOCTb TakuX LieHHbIX Bymar onpeaensoTcs ToNbKo Ha 3-M YPOBHE C UCMOMb30BaHWEM CreayoLLMX NOAX0A0B!

LeHa (CToMMOCTb) onpeferneHHas ¢ UCnonb3oBaHWeM HabniogaeMbix/MoATBEPXKAAEMbIX KOTUPOBOK, NpeaocTaB-
NEeHHbIX NPod. y4aCTHMKaMM PbiHKA LieHHbIX Bymar, Ha OCHOBaHWWM MOTUBMPOBAHHOMO CYyXAeHWs YNpaBnstoLen
KOMMaHWu (B TOM 4Yucrie 0 CnocobHOCTU peannsoBaTh akTVB TakMM fvuam), B TeHYEHMe CpoKa, YCTaHOBMEHHOro
npod. y4acTHUKOM AN BO3MOXHOIO COBEPLUEHWS CAENKMN No NPeAoCTaBneHHoN KoTuposke. [pn aTom cBegeHns
0 HabnogaemMbIx/noATBEPXKAAEMbIX KOTUPOBKAX AOIMKHLI OOHOBNATLCS HE pexe, YeM Ha Kaxaylo AaTty onpegene-
Hua CYA. B Tom cnydae, ecnv HanpasreHHas nHgopmaumsa nubo cornawleHne, perynmpyoLlee oTHOLWEHUs CTo-
POH, HE COAEPXMUT YKasaHWUs Ha CPOK, B TEYEHWE KOTOPOro Npod. y4aCTHWK FOTOB COBEPLUMTL CAENKY NO npeno-
CTaBEHHOW KOTUPOBKE, TO Takas KOTUPOBKA MOXET MCMONb30BaTLCA AN Lienen onpeaeneHns cnpaseinneBom CTo-
MMOCTW LieHHOW Bymaru TOMbKO Mo COCTOSIHWIO Ha AATy KOTUPOBKM

LueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHMU OTYeTa OLEHLUMKA, COOTBETCTBYIOLLEro 3aKoHoA4AaTENbHbIM Tpe-
6oBaHMAM B OTHOLLEHUM oueHkn umyllectsa MNP, nunbo 0 (Homb) (B cnyvae NoaTBEPXAEHUA HEBO3MOXHOCTMU
pacrnopskaTbCsi aKTUBOM W Hanuums obOCTOATENbCTB, CBUAETENLCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTH
HaZleXHyo OLEHKY akTuBa B cooTBeTcTBUM ¢ PefeparnbHbiM 3akoHoM N-135 "O6 oueHoYHON geATensHocTu" oT
29.07.1998 ropa)

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B PacrnopsikeHUN B CBA3U C XPaHEHMEM B POCCUMCKUX Aen0o3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYNTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBAIOWMX HEeAPYKECTBEHHblE AEACTBUS B OTHOWeEHUM Poccuinckon depepaumm n poOCCUNCKUX HOPUANYECKNX
nvu, Nnpy 3Tom nmeeTcsa nHpopmaumus o Hanmdmm HKO AO HP[, cpean BbILLECTOSLNX MECT XPaHeHus, TO crpaBe-
nMBas CTOMMOCTb TaKUX LieHHbIX Bymar onpegenstoTcs aHanormyHo MeTogaM OLEeHKWU, NpedyCMOTPeHHbIM ANS Xpa-
HeHusi ueHHbIx 6ymar yepe3 HKO AO HP[ B HacToswem MNpunoxeHun.

B cnydae, ecnu ueHHble Bymary orpaHuMYeHbl B pacnopsikeHUn B CBA3WM C XPaHEHUEM B POCCUMCKMX Oeno3uTapusix
(kpome HKO AO HP[1), B OTHOLLEHWN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBISAIOWMX HEAPYKECTBEHHblE AEACTBUS B OTHOLeHuM Poccunckon depepaumm n pocCUACKUX HOPUANYECKMX
nuu, Npy 3TOM UMEeEeTC MHPOPMaLUS O HANMYUN CPeau BbILLECTOSALLNX MECT XpaHEeHNst MHOCTPaHHbIX AeN03NTapues,
3apEerncTpuMpoBaHHbIX U (UNN) HAXOOALUMXCS HA TEPPUTOPUN MHOCTPAHHBIX FOCYAapCcTB, KOTOPbIE HE COBEPLUAIOT He-
OPYXeCTBEHHbIE AENCTBUSA B OTHOLLEHUN Poccuiickoi ®enepaLimm, pOCCUACKNX OPUONYECKMX ML, TO CnpaBeanvBas
CTOMMOCTb TakuX LIEHHbIX Bymar onpefensiTcs aHanormyHo MeToaam OLEHKM, MPeayCMOTPEHHBIM AN XpaHEeHUs
ueHHbIx 6ymar He yepe3 HKO AO HP[ B HacToswwem MpunoxeHuu.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHUM OTYETa OLEHLLMKA OOMKHA y4nTbIBaTb AEW-
CTBYIOLLME OrpaHNYUTENbHbIE MEPbI, BBEEHHbIE B OTHOLUEHUN Brafernbla UeHHbIX 6ymar (MHoro nuua, ocyLecTs-
NSOLLEero npaea no UeHHbIM 6ymaram) nubo nHoro nuua (opraHusaumm), B KOTOPOM (KOTOPOWA) y4MTbIBaKOTCA NpaBa
BnagenbLa LUeHHbIX Bymar, coctaBnsowmx umyilectso MU, n (Mnu) Mecto XxpaHeHNs oLeHUBaEMbIX LIEHHbIX Gymar.
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