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TEPMWHbI 1 ONPEOENEHUA, UCMNOJIb3YEMbIE B NMPABUJTAX OMNMPEOENEHUA CTOUMMOCTU YNCTbIX AKTUBOB

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

YnpaBnsiowaa KoMnaHusa - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBoM Poccuickon denepaumun um
nMeroLLasn NMUEH3NI0 Ha OCyLLEeCTBIeHNe AeATEeNbHOCTM MO YNPaBneHuio MHBECTULMOHHBIMU (hOHAAMMW, NaeBbIMU UHBECTU-
LIMOHHBIMW DOHAAMM U HEroCyAapCTBEHHbIMW NEHCUOHHBIMU POHAAMMW. YNpaBnsAoLwas KOMNaHus A4ecTBYeT Ha OCHOBaHWM
npasun gosepuTensHoro ynpaenexus MA®.

MHBeCcTUUMOHHLIN Nan — MMeHHasa LeHHas Gymara, yaocTosepsiolwas AOMo Bnagenbla nas B npaBe cOOCTBEHHOCTU Ha
nmyLecTso, coctasnsiowee MNP, npaso TpebosaTb OT ynpasnAloLLEN KOMNAHUN Haanexaluero JoBepUTENsLHOro ynpasne-
Husa MNP, npaBo Ha nonyyYeHne AeHeXHOW KOMNeHcauum nNpu npekpaLleHun 4orosopa aoseputensHoro ynpasnexus MNA® co
BCEMW BMagenbLaMmn NHBECTULIMOHHBIX naes atoro MN® (npekpaiernm MAP).

MpaBuna poBepuTenbHOro ynpasneHus naeBbiM MHBECTULIMOHHBLIM choHaom (Mpasuna AY NMU®) — ycnosus gorosopa
posepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnstoLLen KOMNaHnen B CTaHAAPTHBIX hopmMax, COOTBETCTBYOLLME
TUNOBbLIM MpaBunamM gosepuTenbHOro ynpaenenuns MNMU®, yteepxaeHHsIM bankom Poceun. MNpasuna Y MA®, n nameHexHus un
OOMOSHEHMA B HUX Noanexar pernctpaunm bankom Poccum.

CtonmocTb unctbix akTuBoB (CHA) — BennuuHa, onpeaensiemMast B COOTBETCTBMN C 3aKoHOAATeNbCTBOM Poccuickon de-
Jepaumm, Kak pasHuua mexagy CToMMOCTbio akTuBoB MN® (ganee — akTuBbI) U BENUYMHOWM 006A3aTENbCTB, Noasexallmx nuc-
MONHEHMIO 3a CYET YKa3aHHbIX akTUBOB (danee — obs3aTenbCcTBa), Ha MOMeHT onpeaenenus CHA NMN®.

MpaBuna onpepenexus CYA - nokanbHbIM akT ynpasnstowen komnanum MU, yctaHasnmeatowmn Nnopsaok 1 Cpoku onpe-
nenexna CHA, B ToOM uncne nopsgok pacyeTa cpegHerogosoi CHA MU®, onpeaeneHuns pacyeTHOM CTOMMOCTM MHBECTULM-
OHHbIX naeB MN®, nopsagok onpeaeneHns CTOMMOCTU UMYLLLECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHBIX naeB. Cnpasea-
nunBasi CTOMMOCTb UMYLLIECTBA, NepeaHHOro B onfaTty MHBECTUMLNOHHBIX NaeB, onpeaensaeTcs ¢ y4eTOM anropuTMOB OLIEHKM,
npeaycMoTpeHHbIX B HacTosAwmx MNMpasunax onpegenexust CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBONM oTYeTHOCTM. OnpeaeneHve cnpaBeanvMBon CTOMMOCTN akTUBOB U BENu-
YnMHbI 06513aTENBLCTB NMPOM3BOAUTCS B COOTBETCTBUMM ¢ MexayHapoaHbIM cTaHgapTom duHaHcoBor oTyeTHocTh (IFRS) 13
"OueHka cnpaBeAnMBoN CTOMMOCTU", BBEAEHHBIM B AeWcTBME Ha TeppuTopumn Poccuinckon degepaunn npykasom MuHuctep-
cTtBa dmHaHcoB Poccuiickon depepaunm ot 28 gekabps 2015 roga Ne 217H «O BBegeHun MexayHapoOHbIX CTaHAapToB
1HaHCOBOW OTYETHOCTU 1 PaszbsacHeHun MexayHapoaHblX CTaHAapToB (PMHAHCOBOW OTYETHOCTM B AECTBUE HA TEppPUTOpUM
Poccwiickon ®enepaumu n 0 Npu3HaHWM yTPaTUBLUUMW CUITYy HEKOTOPbIX MPUKa30B (OTAEMbHbIX MONOXeHW Npuka3os) MyuHu-
cTepcTBa ouHaHcoB Poccuiickon ®eanepaumu» ¢ yuetom TpeboBaHuin YkasaHus LleHTpansHoro BaHka Poccuiickon ®epepa-
uum ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntovasn uHele MCPO, npumMeHsieMblie B COOTBETCTBUM C AEMACTBYHOLLMM 3aKOHOAA-
TENbCTBOM B OTHOLLEHUN MAEBbIX MHBECTULMOHHBIX OHAOB.

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

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

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

e [eHEeXHble MNOTOKM B OTHOLLUEHUM JONFOBOro UHCTPYMEHTa MOXHO 0OBOCHOBaHHO paccynTaTh;

e  CyLUeCTBYET MOAErb OLEHKW, UCXOAHbIE JaHHbIe A KOTOPOM MOXHO OLEHUTbL JOCTOBEPHO.

HaGnropaemas n goctynHas 6upxeBas nnoliagka — TOproBas nroLLagka POCCUMCKON BUPXK 1 (MNn) MHOCTPaHHON BUPXK,
3akpenneHHas B [pasunax onpegeneHns CHA k koTopon y YnpasnsLen KOMnaHum ecTb AOCTYN, Kak Hanpsimyto, Tak 1 Yyepes
(PUHAHCOBBIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrsoLwasi KOMNaHUa MMeeT BO3MOXHOCTb PacrnopspkaTbCa akTMBOM (aKTu-
Bamu). YkasaHHble G1pkeBble NNOoLaaKu NpuBeaeHbl B MPUNOXeHUN 2,



AKTUBHbIN PLIHOK — PbIHOK, HA KOTOPOM Orepauun ¢ akTMBOM Ui 00a3aTeNbCTBOM NPOBOAATCA C JOCTATOYHOM YacTOTON
M B AOCTaToO4YHOM 06beMe, NO3BOMNAILWEM NonyvaT MHpopMauuio 06 oueHKax akTMBOB UNKN 00A3aTenbCTB HA NOCTOSIHHOM

OCcHoBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YNCMNa aKTUBHbIX) C HaMBOMNbLUMM AN COOTBETCTBYIOLLErO akTuBa unm obssaTenscrTea oobe-
MOM TOProB M YPOBHEM aKTUBHOCTM.

KpeAuTHbIN pUCK — pUCK BO3HWKHOBEHWSI NOTEPb (YObITKOB) BCNEACTBNE HEVCTIONMHEHUS KOHTpareHToM 06583aTensCTB Nno 4o-
roBOpYy, BKMOYasi HeonnaTy KOHTpareHTOM OCHOBHOTO A40fra U/Unu NpoLEeHTOB, MPUYUTAIOLLIMXCS B YCTAHOBMNEHHbIV JOFOBOPOM
CpOK, a Takke B pe3ynbTaTe U3MeHEeHWNs1 OLeHKM KpeamMToCnocobHOCTM (KpeauTHOro pucka) KOHTpareHTa (aMmnTeHTa).

KpeAUTHbIN peMTUHI — MHEHWE HE3aBWCMMOrO PENTMHIOBOIO areHTCTBa O CMOCOBGHOCTU PENTUHIYEMOro NnuLa UCTONHATD
npuHATbIEe Ha cebs nHaHcoBble 06s3aTenbCTBa (0 ero KpeauTocnocoBHOCTU, PUHAHCOBON HAAEXHOCTU, PUHAHCOBOM YCTOMN-
YMBOCTM), BbIPAXXEHHBIM C UCMOMNb30BaHNEM PEVTUHIOBOW KaTeropun no onpeaeneHHon penTUHroBON LLKare.

YPOBHM LEeH Npu onpeaeneHnun cnpaBefimBo CTOMMOCTY ONPeaensioTca B COOTBETCTBMN ¢ MexayHapoaHbeIM CTaH4apTOM
duHaHcosown ot4yeTHOCTM (IFRS) 13 «OueHka cnpaBeanMBon CTOMMOCTW», BBEOEHHbIM B AENCTBMNE Ha Tepputopumn Poccuii-
ckon ®epepaumm npukasom Munuctepctea cmHaHcoB Poccuiickon ®epepauun ot 28.12.2015 N 2171 "O BBegeHun Mexay-
HapoAHbIX CTaHAAPTOB (PMHAHCOBOWM OTYETHOCTM U PasbacHeHu MexxgyHapoaHbIX CTaHAapTOB PMHAHCOBOW OTYETHOCTU B
Aencrene Ha Tepputopun Poccuiickon ®efepauuy u 0 NpUsHaHUM yTpaTUBLLMMMN CUTY HEKOTOPbIX MPYKa30B (OTAEMbHbIX NOo-
noxeHun npukasoB) MuHuctepctea puHaHcoB Poccuiickon ®enepaumn”.

UcxopHble paHHble YPOBHSA 1 - LLeHOBbIE KOTUPOBKM (HeCKOppeKTVIpOBaHHbIe) aAKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTUBOB MK 0053aTENLCTB, K KOTOPbIM OpraHn3auma nMmeeT OOCTYyN Ha AaTy OUEeHKN.

UcxogHble faHHbIe YPOBHA 2 - ICXOOHbIE AaHHbIE, KPOME LIeHOBbIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE ABMAIOTCA
HabntogaeMbiMu, NPSIMO UM KOCBEHHO, B OTHOLLEHWUM ONPEAeneHHOro akTMea unm obsisaTenscTea.

UcxogHble AaHHble YpoBHA 3 - HeHabnogaemble NCXOAHbIE AaHHbIE B OTHOLLEHUM ONpeaeneHHoro aktmea unu obsasaTens-
cTBa.

OnepaunoHHasa aebuTopckas 3afoMmKeHHOCTb — AebuTopckas 3aJ0/MKEeHHOCTb KOHTpareHTa, Bo3HuKalLwas B Xo4e Hop-
MarbHOro OMepaLMOHHOro UMKNa, Kotopas OydeT noralleHa B TeYEHWe CPOKOB, YCTAHOBIEHHbIX B HacToswmx [paBunax
onpegenexHus CYA. [lonycTMMblE CPOKM NMPOCPOYKM, YCTAHOBMEHHbIE AN OnepaLyoHHOW AeOUTOPCKOW 3a40MMKEHHOCTU, He
OOJDKHBI NPUBOAUTL K NMPU3HAHMIO O6e3HaOeXHOM K NMONy4YeHUI0 3ad0MMKEHHOCTH, a Takke K 06eCLEeHEeHN0 3a40MKEHHOCTH.
Takasi 3afomkeHHOCTb Oy1eT peannaoBaHa ynpasBnsoLlen KoMnaHuen B NorTHOM 06beme B CPOKU, yknaablBaloLWMecsi B HOp-
MarbHYK PbIHOYHYHK (MM BHYTPEHHIOK) NPAKTUKY B3aMMOAENCTBUS C KOHKPETHbIM BUAOM AeOUTOPCKOWM 3af0rmKEHHOCTH.
YCTaHOBMEHHbIE CPOKM MPOCPOUKU U UCNONHEHUS 0693aTENBCTB HE AOIMKHBI NPEBbILLATE PEKOMEHAYEMbIX CPOKOB B HAaCTOSA-
wmx Mpaeunax onpegenexHus CYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTATUCTMKON YNPaBnsoLLEeR KOMNaHUN.

OkcnepTHOE (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JJOKYMEHTarbLHO 0hopMIeHHOe npodeccuoHanbHoe CyxaeHne Ynpaens-
toLLIEel KOMMaHWK, coaepkallee 060CHOBaHHbIE pacyeThbl U BbiBOAbl 06 OLEeHKe cnpaBeMBoi CTOMMOCTU aKTMBOB, O BENUYN-
Hax, NCMOMNb3yeMbIX B pacyeTe CnpaBeasIMBON CTOMMOCTH, O BbISIBMEHHbIX OCHOBAHMSIX NPU3HaHUS/NpeKpaLLeHns NpusHaHng
aKTMBOB/00A3aTENbCTB, O BbISIBNEHHbIX NPU3HAKax BO3HMKHOBEHNS] KPEOUTHBLIX PUCKOB M NMPOYMX 06CTOATENLCTBAX, KOTOPbIE
BMUSIOT Ha OLIEHKY CripaBeaniuBov cTommocTu B cooTBeTcTBUM ¢ MCPO 13 lMpumeHeHWe Takoro CyxaeHns AonycTuMo B Criy-
Yyasx, yCTaHOBMEHHbIX HacTosAwmmm Mpasunamu onpegenennst CHA, a Tak e B MHbIX UCKITYUTENbHBIX CIyyasix, Koraa Teky-
Lwme MeToabl onpeneneHust cnpaBeaiMBON CTOMMOCTU akTvBa (0683aTenbCTBa) C y4eTOM HECTaHAAPTHbLIX BHELLHMX 06CTOS-
TENbCTB MPUBOAAT K WUCKAKEHWIO CMpaBeAnMBOM CTOMMOCTW, @ NMPUMEHEHUE MOTMBUPOBAHHOIO CyxaeHus obecneuvvBaeT
HagexHoe onpedeneHne cnpaseanveon ctonmocty cootsetcTBuM ¢ MCPO 13 n TpebGoBaHusaM 3akoHogaTenscTBa Poccuin-
ckon degepaumn.

OBLLUUE NMONOXEHNA

HacToswwe MpaBuna onpeaenexHust CTOMMOCTY YUCThIX akTUBOB BupkeBoro naeBoro MHBECTULMOHHOIO choHAa
PbIHOYHBbIX (hMHAHCOBLIX MHCTPYMeHTOB «lepBas — ®oHA ExemecsauHbIv goxoay (aanee — MNU®) paspaboTaHbl B COOT-
BeTCcTBUM C YkasaHnem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-$3 ot 29



Hos16ps 2001 roga (nanee - PenepanbHbi 3akoH "O6 MHBECTULMOHHBIX POHAAX") M NPUHSITBIMKU B COOTBETCTBUN C HUMM HOP-
MaTMBHbIMW aKTaMMu.

HacToswwe lNpasuna onpegenexus CHA coctaBneHbl B COOTBETCTBUM C MexayHapoaHbiMu cTaHaapTaMmy uHaH-
coBon otyeTHocTU (MCPO), BBEAEHHBIMU B AeNCTBUE Ha Tepputopumn PO B YacTu, He NpoTMBOpeYaLlen AenCTByoLWwemy 3a-
KoHopaTenbcTBy PO.

HacToswwe MNpaBuna onpegenenvs CHA BcTynatoT B cuny ¢ AaTtbl Ha4ana coopmmpoBaHusi ooHAa.

HacToswwe MNpasuna onpegeneHus CHA onpeaensioT:

e  nepuoguyHocTb onpegerneHus CHA 1 Bpemsi, N0 COCTOSHMIO Ha KoTopoe onpegensetca CHA, nopsifok onpeaeneHus
cpeaHerogoson CHA MN®;

*  ropsaoK onpeaeneHns AaTbl U BpEMEHU, MO COCTOSIHUIO HA KOTOPbIE OMNpeaenseTca CTOMMOCTb UMYLLIECTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

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

e MeToAbl ONpeAeneHnsa CTOMMOCTU aKTMBOB U BENWYMH 0653aTenbCTB, MOAENM OLLEHKN CTOMMOCTU LieHHbIX Bymar B
3aBMCUMMOCTM OT BUAA aKTUBOB;

e  MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 00A3aTeNbCTB akTUBHBLIMY;

e  kpuTepuu Bbibopa cnocoboB U Moaenen OLEHKM CTOMMOCTM B 3aBUCUMOCTU OT BUAOB aKTUBOB M 00A3aTenbCTB, a
Takxke nepeyeHb aKTUBOB, NOANEXALUNX OLEHKE OLEHLLMKOM, U NEPUOAUNYHOCTb NPOBEAEHNS TaKON OLEHKY;

e  OpsiAOK KOHBEPTALMUN BENUYMH CTOMMOCTEN, BblpaXKEHHbIX B OQHON BanioTe, B APYryto BanioTy;

* opsaoKk (hOPMMPOBAHMSA pe3epBa Ha BbiNMaTy BO3HarpaxaeHusi, NpeayCcMOTPEHHOro COOTBETCTBYHOLUMM fMLaMm
Mpasunamun OY MAOD;

®  MOPSAAOK YPEerynvpoBaHUs pasHornacum Mmexay ynpasnsaiowen KOMnaHnen n cneumanmsampoBaHHbiM Aeno3ntapuem
npu onpeaeneHMn CTOMMOCTM YUCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takxke onpeaensaTb NOpsAoK OCYLLECTBIEHNS NHbIX NpoLeayp B Lensx pacyeTa
CYA MN® n pacyeTHOWM CTOMMOCTH MHBECTMLMOHHOTO nas MNMN® B crniyyasx, npeayCMOTPEHHbIX 3aKOHOAATENLCTBOM M HOPMa-
TUBHbLIMK akTamu baxka Poccum.

MameHeHns 1 gononHeHnst B Hactoswwme MNpasuna onpegenenns CHA moryT ObiTb BHECEHBI B CNy4asX, yCTaHOB-
NEeHHbIX HOPMATMBHBLIMW MPAaBOBbIMK akTamu. B cnyvyae Heo6xoaMMoCcTn BHECEHUSA M3MEHeHWA 1 gononHeHun B lNpasuna
onpegenexHuss CHA Kk HUM npunaraeTcsl NOSICHEHNE NMPUYUH BHECEHWUSI TAKUX U3MEHEHUI U OOMOMNHEHWI M yKa3biBaeTcs Aara
Hayana npMMeHeHUs U3MEHEHWU 1 OOMNONHEHU B HacToswme MNpasuna onpeaenexns CHA.

NEPUOAUYHOCTb ONPEOENEHUSA CYA U NOPAOOK ONPEAENEHUA CPEOQHEFOQOBOW CYA NU®

CUYA onpegensieTcs kak pasHula mMexay CTOMMOCTbIO Bcex akTueoB MUD (nanee — akTuBbl), U BENMYUHON BCEX
00a3aTenbCTB, NOANEXALLMX UCTIONHEHNIO 3a CHET YKa3aHHbIX akTUBOB (aanee — ob6sa3aTenscTBa), HA MOMEHT onpeaeneHns
CYA.

CYA TN onpepensieTcs no coctosHUo Ha 23:59:59 gaTel, 3a KoTopyto paccuntbiBaetcs CHA, ¢ y4eTOM AaHHbIX,
PacKpbITbIX HA YKa3aHHY AaTy B AOCTYMHbLIX ANs yNPaBnAoLen KOMMaHMM UCTOYHNKAX, BHE 3aBUCUMOCTU OT 4aCOBOro nosica.

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplieHus (okoH4aHus) chopmupoBanus MAND;

. nocne 3aBepLueHns (OkoH4YaHus) opmmpoBaHmns MU - kaxabii paboynn aeHsb;

. B CIlydae NpUOCTaHOBIEHMUS Bbigayun, noraweHuss 1 obMeHa MHBECTULMOHHBIX MaeB - Ha AaTy BO30OHOBMEHMS UX
Bblauyu, noraweHmst 1 o6MeHa;

° B cny4ae npekpateHus MN® - Ha gaTy BO3HMKHOBEHMSI OCHOBaHUS o NpeKpaLLeHns U Ha nocneaHun paboymn oeHb
Ka)xgoro KaneHgapHoOro MecsiLia o KaneHaapHoro Mecsila, NpeaLlecTBYOLLEro MecsiLly, B KOTOPOM NaeBoON MHBECTULIMOHHBIN
oHA ncknoyeH 13 peectpa MAN.

CpepnHerogoBasi CHA MN® (nanee — CITCYA) Ha ntoboii aeHb onpeaensieTcst Kak oTHoleHne cyMMbl CHA Ha kax-
Obli paboymnin oeHb KaneHgapHoro roga (ecnu Ha pabouunit oeHb kaneHgapHoro roga CYA He onpegensanack - Ha NOCNegHUN
OeHb ee onpefeneHns, NPeaLecTBYOLNIA TakOMy [HI0) C Havana roga (C AaTbl 3aBepLUeHus (OKOHYaHUs) (hopMUMPOBaHUSE
naeBoro MHBECTULMOHHOrO choHaa) Ao AaTtbl pacyeta CITCYHA k uncny pabounx gHel 3a aTOT nepuoa.



B uensix onpepenenns CIFCYA gaTon, 3a kotopyto onpegensietcs CHA MNP, noHumaroTcs Bce faThl onpeaeneHns
CYA IMN®, ykasaHHble B HacToswmx MNMpasunax onpegenenns CHYA.

CYA MN®, B Tom uncne CICHA MNP, a Takke pacyeTHasi CTOMMOCTb MHBECTULMOHHOro nas MNP onpepenstotcs
C TOYHOCTbIO 40 ABYX 3HAKOB NOCHE 3ansiTon, C NpUMMEHEHeM NpaBun MaTeMaTUYecKoro OKpyrieHvs B BantoTe onpegeneHus
CYA B cooteTcTBUM C [Npasunamn AOY MU, pencteytowmmm Ha gaty onpegeneHns CHA. B cniyyae ecnu B Npasunax Y
MN® He ykasaHa BantoTa, B koTopou onpegensatoTca CHA, B Tom yncne CICHA, nnu pacyeTHas CTOMMOCTb MHBECTULIMOHHOTO
nas NU®, To ykasaHHbIE CTOMMOCTM ONpeaensTcsa B pyonsx.

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

CToumoCTb MMyLLECTBa, NepegaHHoro B onnarty MHBECTULMOHHbIX naeB MU®, onpenensieTcs B COOTBETCTBUM C
TpeboBaHuamn degepanbHoro 3akoHa « O6 MHBECTULMOHHBIX (hOHAAX», MPUHATLIMU B COOTBETCTBUM C HUM HOPMATUBHbLIMU
akTamu, TpeboBaHuaMM YkasaHus Ne 3758-Y n Hactoawmmm Mpasunamm onpeaenexus CHA.

[aTa, No COCTOSIHMIO Ha KOTOPYH OnpeaensaeTca CTOMMOCTb UMYLLLECTBA, NEPefaHHOro B OMnaTy MHBECTULIMOHHBIX
naes MNP, He moxeT GbITb oNpeaeneHa paHee AaTbl Nepedadn Takoro MMyLLIECTBA B ONaTy MHBECTULMOHHbBIX Nae., 3a Uc-
KMOYeHNEM criydaeB onpeaeneHns CTOMMOCTM UMYLLECTBA, NepeaHHoro B onnaTy MHBECTULMOHHbIX naes MNP, Ha ocHoBa-
HUW OTYETa OLEHLUMKa.

[aTa, No COCTOSIHMNIO Ha KOTOPYH ONpeaensAeTcs CTOUMOCTb MMYLLIECTBA, NepPeAaHHOro B ONnnaTy MHBECTULIMOHHBIX
naes NMN®P, Ha ocHOBaHMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsLeB 00 AaTbl Nepefayn Takoro MMyLLecTBa B
onnaTy UHBECTULMOHHbIX naes MNND.

CTouMOCTb UMyLLECTBa, NepefaHHOro B onnaTy MHBECTULMOHHbIX nNaes MU, onpepenseTca nNo COCTOSIHUIO Ha
23:59:59 Ha gaTy nepegayun nmyLlecTsa B onnaTty MHBECTULUMOHHBIX naes MNP,

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUSA) AKTUBOB (OBA3ATENIbLCTB)

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

AKTVBbI NPU3HAIOTCS B TOM Cry4yae, €Crv OHU NosyYeHbl B pe3dynbTaTte NpoLunbiX COObITUA, KOHTponupyemsl, MO
HeceT BCe OCHOBHbIE PUCKW, U OXWUAAET MONyYNTb BCE OCHOBHbIE BbIFOAbl OT MCMONb30BaHWSA AaHHbIX akTMBOB B Oyayliem, a
NX CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

O6s13aTeNbCTBO — 3TO CyLlecTByOWasa 06593aHHOCTb, BO3HMKAOLLAA M3 MPOLLUMbIX COObITUNR, B pedynbTaTe UCnos-
HEeHWs1 KOTOPOW oxuaaeTcs BolbbITME M3 PoHAA pecypcoB, 3akrovatoLLmx B cebe 9KOHOMUYECKME BbIroabl.

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

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENILCTB

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

CTOUMOCTb aKkT1Ba MOXET OnpeaensaTbCA Ha OCHOBAHUM OTYETa OLIEHLLMKA, ECNIN TakonW OTYET COCTaBIEH OLEHLLU-
KOM, B OTHOLUEHNW KOTOPOrO CO CTOPOHBLI CAMOPEryMpyeMbIX OpraHn3aunii OLLEHLLMKOB HE MPUMEHSNNCE B TEYEHNE ABYX NeT
B KONM4ecTBe ABYX 4 Gonee pa3 mepbl AUCLMUNIMHAPHOIO BO34ENCTBUSA, NpedycMoTpeHHble PefeparnbHbiM 3akoHoM "O6 oue-
HOYHOW AesATenbHocTM B Poccuiickon ®epgepaumnn”, a Takke BHYTPEHHNMU OOKYMEHTaMU CamMoperynMpyembiX opraHm3auui
OLIEHLLMKOB, U CTaX OCYLLLECTBMNEHNS OLEHOYHOW AEATENBbHOCTU KOTOPOro COCTaBIISAET HE MEHEe TPEX NET, a TaK Xe NMEIoLLUM
KBanurKaLMOHHbIA aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHno OLeHOYHOW AeATeNbHOCTU.

B cnyyae onpegeneHnsi CTOMMOCTM akTyBa Ha OCHOBaHUM OTYeTa OLeHLUMKa AaTa OLEHKN CTOMMOCTM A0mMKHa ObITb
He paHee LecTn MecsALeB A0 AaTbl, N0 COCTOSIHMIO Ha KoTopyto onpeaensetca CHA. Mpu 3Tom CTOMMOCTb akTuBa onpeaens-
€TCsl Ha OCHOBaHUW OOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oLeHLLMKa C 4aTOW OLEeHKN Hambonee 6nmnskon k gate
onpegeneHns CTOMMOCTM aKTUBa, COCTaBEHHOrO ¢ cobniogeHneM TpeboBaHM HOPMAaTUBHBIX NPaBOBbIX AKTOB.

Ha ocHoBaHmM oT4yeTa oueHLMKa onpeaensaeTca cnpaBeanmBas CTOMMOCTb MO CNeayHLWMM akTuBaMm:



e LleHHble Bymaru, No KOTOpPbIM B COOTBETCTBUU C HacToswwmmu Mpasunamu onpegeneHuss CHA oTCyTCTBYIOT MHblE
Cnoco6bl OLIEHKY;

e [leGuTopckas 3a[0IKEHHOCTb, B CryYae Hanuuusi NpUsHakoB 06ecLeHeHUs1 U HEBO3MOXHOCTU MPUMEHEHWS NHbIX
MeTOZ0B OnpeaeneHus CrpaBeanMBoii CTOUMOCTU.

MOLEJIN OLUEHKX CTOUMOCTW LIEHHBIX BYMAI

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

Bbibop yMeCcTHbIX METOAO0B M MOAENEN onpeaeneHns cnpaBeanvBo CTOMMOCTU LiEHHbIX Bymar u MICTOYHMKOB UCXOA-
HbIX AaHHbIX, HEO6X0ANMbIX AN onpeaeneHnsa cnpaBefnMBon CTOMMOCTH, 3aBUCUT OT AENCTBYIOLLMX OrPaHNYEHNI Ha pacno-
psKeHne LeHHbIMM BymaraMmm Ha COOTBETCTBYIOLLUMX PbiHKax. CTOMMOCTb LieHHbIX Bymar ogHoro Buaa uiv O4HOro U TOTO Xe
BbiNyCKa HaANeXWT onpeaensiTb C UCNOMNb30BaHWEM OTIIMYAIOLLMXCS (Pa3HbIX) METOAO0B onpedeneHnst CTOUMOCTU U UCTOYHU-
KOB [@HHbIX, KOTOPbIE Hanbonee ymecTHbI B JaHHbIX 0OCTOATENBCTBAX, C Y4ETOM KpUTEPUEB, OTPaXKatoLLMX CNOCOBHOCTL pac-
nopsKaTbCA LeHHbIMM Bymaramu. K Takmm KpuTepysiM MOryT OTHOCMTLCS, B TOM YMCIe MECTO XpaHeHWs LleHHoW Bymaru; aen-
CTBYIOLLME OrpaHNunTErNbHbIe Mepbl, BBEAEHHbIE B OTHOLUEHUW Bnagenbua LeHHbIX 6ymar (MHoro nuua, ocyLlecTBsoLWero
npasa no ueHHbIM 6ymaram) nnbo nHoro nuua (opraHnsaumm), B KOTOPOM (KOTOPOI) YUYMTBIBAKOTCA Npaea Brnagenbua LeHHbIX
6ymar, coctaBnsLmx umyLecTso NMN®; gocTynHoCcTb BUPX 1 (MNK) TOProBbIX NOLWAA0K ANt GpokepoB, C KOTOPLIMM 3aKI0-

yeHbl YK Y. MNP cooTBETCTBYOLLME AOTOBOPLI (COrMNAaLLEHNS).

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

e LeHHasa bymara gonylieHa K Topram Ha POCCUACKON MW MHOCTPaHHOW Bupxe, npueedeHHOW B MpunoxeHun
2, 1 Ha aTux bupxkax ynpasnsioLias KOMNaHns uMeeT BO3MOXHOCTb pacrnopsxaTbCs LieHHOW Bymaroi, B TOM
yucne ¢ yyactvem 6pokepa;

e Hanuumsa ueHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpaBeAniMBoON CTOMMOCTU NPU HANMYMKU HEHYNEBOro 00b-
ema ToproB Ha gaTy onpegenenuns CYA (B cnyyae, ecnu Ha Bcex AOCTYMHbIX U Habnogaemblx GUpXeBbIX
nnowiaakax Obin HETOProBbIN AeHb Ha AaTy onpeaeneHusa CHA — aHanvM3upyloTCcsa AaHHble NOCNEOHEro Top-
rOBOro AHS Ha AaHHbIX NNoLwaakax, NpeALecTBYOLLEr0 HETOProBOMY);

e  konuyecTBo caenok 3a nocrnegHve 10 (decsiTb) TOProBbIX AHEN B peXUMeE OCHOBHbIX ToproB — 10 (decatb) un
bonee;

e  COBOKYMNHbI 06bem caenok 3a nocnegHune 10 Toproebix AHen npebicun 500 000 (MsTecoT Thica4) pybnen
(vnn cooTBeTCTBYIOWMI PYONEBbIN 3KBMBANEHT No kypcy baHka Poccun Ha gaty onpegeneHus akTMBHOMO
pblHKa (oaty onpenenennst CHA), ecnun o6bem caenok onpeaeneH B UHOCTPaHHOW BarntoTe).

B cnyyae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupke He NPOBOAMIUCE TOPTU, ANs ONpeaAeneHns akTuBs-

HOCTU pPblHKa NCNONb3YKTCA AAaHHbIE aTomn 6Mp)Kl/1 no nocnegHemy 6nm>|<a171Luemy TOProBomy OHHO.

Kputepuin o KonnyecTBe CAerNoK NPUMEHSETCS B Crlyvae, eCriv Ha BceX AOCTYMHbIX HabnaaeMbIX pbiHKax, Ha KOTOPbIX TOP-
ryetcs ueHHasa bymara, B AOCTYMHbIX MCTOYHMKAX MHCDOPMaUUM eCTb AaHHble O KONmMYyecTBe caenok. B otcyTcTBumM Kputepust
0 KONNYEeCTBE COENOK XOT Obl HA OAHOM AOCTYMHOM HabnAAEMOM PbIHKE AN ONpeaeneHnst akTUBHOTO pbiHKa NPUMEHSIETCSt
TONMbKO KpUTEPUIA COBOKYNHOro obbeMa caenok 3a nocrnegHue 10 TOproBbiX OHEW, KOTOPbIA AOMMKeH npesbiwaTte 3 000 000
pybnen (Mnv1 cooTBETCTBYHOLLMIA PyOneBbI 3KBMBANeEHT No Kypcy baHka Poccun Ha gaTty onpeaeneHns akTMBHOMO pbiHKa (aaTy

onpepeneHus CHA), ecnu o6bem caenok onpeaerneH B MHOCTPaHHOW BarntoTe).



B cnyyae, ecnu LueHHasa Gymara TopryeTcs Ha pOCCUMICKON BUpke B OCHOBHOM peXunMe TOProB € pacyeTamu B pyonsx
1 B MIHOCTPaHHOW BarntoTe 1 Takne pexxumbl TOProB AOCTYMHbI 41151 COBEPLUEHUS CAENOoK 3a cyeT umyllectsa NP, To coBokyn-
HbIl 06 beM COeNnoK U KONUYEeCTBO CAENOK onpeaenseTcs no obuemy o6bemy TOPros ¢ pacyeTamMmu B pyorisix u B UHOCTPaHHOM
Baniore.

OnpegeneHne akTUBHOIO pblHKa OCYLLECTBMSETCH C Y4€TOM TOr0, YTO BO3MOXHOCTb MCMONb30BaHWs AaHHbIX Nocnea-
Hero TOProBOro AHs Ha TOProBbIX NIIOLWAaAKaX He NPUMEHAETCH B Cny4vae, Korga HeTOproBbl AeHb (MW OTCYTCTBUE TOProB Ha
(POHAOBOM pbIHKE) CBA3aH C NPMOCTAHOBKOW TOProB Mo pelueHuto baHka Poccum, nprnocTaHoBKOW TOProB B Criyyae A0CTuXe-
HUS1 YCTaAHOBMNEHHbIX OGUPXe NOPOroBbIX 3HAYEHUI UMK UHBIMU COOBLITUSAMU (COrMacHO MOTUBUPOBAHHOMY CYXAEHUIO ynpas-
nsLen KoMnaHum), cNOCOBHbBIMK CYLLECTBEHHO MOBMMATbL HA U3MEHEHWe CnpaBeasiIMBOM CTOMMOCTU B TakOW HETOProBbIN
OeHb MO CPaBHEHMWIO C MOCNeAHUM TOProBbIM AHEM. B cniydae, ecnun Bo3HMKLWLIME O06CTOSTENLCTBA NPUMBOAAT K 3aTPYLAHEHMIO
(HEBO3MOXHOCTI) onpeaenexH1s cnpaBeanMBO CTOMMOCTM akTUBOB, ynpaBnsAlLwasa koMnaHus o6s3aHa NpuocTaHoOBUTL Bbl-
Jady, norawieHue 1 ob6mMeH MHBECTULNOHHBIX NaeB NaeBoro MHBECTULMOHHOMO (hoHAA NO NPUYUHAM, HE 3aBUCSLLUM OT yrnpas-
nsoLwen koMmnaHuu, 6e30THOCUTENBHO TMNa NAaeBoro MHBECTULMOHHOTO OOHAA U HE3ABUCMMO OT (haKTU4ECKOro NPOBEAEHNS
npoueayp no Bbiaaye, NoraeHnto 1 06MeHy MHBECTULMOHHBIX MAeB B MOMEHT BO3HUKHOBEHWSI 0653aHHOCTH NO NPMOCTaHOB-
neHunio.

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

OCHOBHOW PbIHOK ANA LeHHbIX 6ymar
B uensx HacTtoswumx NMpaBun onpepe-
neHua CHA

MopsAaok NpM3HaHUA pbIHKa OCHOBHbLIM

[nsa pocCUNUCKUX LIeHHbIX 6ymar

(3a ucknoyeHnem o6nuraumm BHeLWHNX
ob6nurauMoHHbIX 3anmoB Poccumckon
®depepaumm 1 LeHHbIX Gymar MexxgyHa-
POAHbLIX KOMMaHUN)

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

B cny4yae, ecnn MockoBckasi Oupxa He SIBNSETCS akTUBHBIM PbIHKOM — pOC-
curickasa bupxeBasi NnoLLlazgka U3 YMcra akTMBHBIX PbIHKOB, MO KOTOPOW onpe-
aeneH HanbonbLnn obLWwnn o6beM CAenokK No KoNMYecTBy LeHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEWN, BKMOYAs AaTy OLEHKU, Mo Co-
CTOSIHMIO Ha KOTOPYIO OnpeaensieTcsl OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHGOPMaLum 06 o6bemMe caenok No KONMMYecTByY LIEHHbIX Oy-
Mar ucnornb3yeTtcsi uHpopmaums 06 o6beme coenok B 4EHEXHOM BblpaXKeHUN.
Mpun paBeHcTBE 06bemMa CAEeNoK Ha pas3nMYHbIX TOProBbIX NMOLLaAKax OCHOB-
HbIM PbIHKOM CYUTaeTCA ToproBad nnowiagka c HanobOIbLUMM KONMUYECTBOM
COEnNOK 3a AaHHbIV NepUoA.

[na ueHHbIX 6ymar MHOCTPaHHbIX IMU-
TEHTOB, B TOM uYucrie gnsi o6nurauum
BHELIHMX OONMUrauMoHHbLIX 3alMOB
Poccuinckon ®Pepepauun, [ONroBbIX
LeHHbIX O6yMar MHOCTPaHHbIX Trocy-
[AapcTB, eBpooGnurauMm WMHOCTpPaH-
HbIX 3MWTEHTOB, LieHHbIX Bymar mex-
AyHapoAHbIX (hMHaAHCOBbLIX OpraHu3a-
LUMA, LEeHHbIX Gymar mexayHapoaHbIX
KOMMaHUN, AONYLEeHHbIX K TopraMm Ha
OpraHu3oBaHHbIX TOProBbIX NiowWan-
Kax

MHocTpaHHas nnm poccuiickas bupia 13 4mucra akTUBHbIX PbIHKOB, MO KOTOPON
onpegeneH HambonbLNi 06LLMI 0OBEM CAEMNOK MO KONMMYECTBY LIeHHbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN, BKITHOYAs ATy OLLEHKM, MO CO-
CTOSHUIO Ha KOTOPYIO OnpenenseTcs OCHOBHOW PbIHOK.

Mpwn oTcyTCcTBMU MHDOPMaLuM 06 ob6beme CAENOoK Mo KONMYeCTBY LieHHbIX By-
mar ncnonb3yeTcs nHopmaumsi 06 o6beme CAENoK B AEHEXHOM BbIPaXEHUN.
Mpy atom BenuunHbl o6beMa CAENoK B BaroTe KOTUPOBKM NepeBOAATCH B
pybnn no kypcy baHka Poccun Ha gaTy onpepenexna CHA. MNpu paBeHcTBE
obGbema cAernoK Ha pasnuYHbIX TOProBbIX MIOLLaAKaX OCHOBHBIM PbIHKOM CYM-
TaeTcs Toproeas nnowagka ¢ HambonbLUMM KONIMYECTBOM CAEMOK 3a AaHHbIN
nepuoga.




OnA ueHHbIX 6yMar MHOCTPaHHbIX BHeGUpxeBOI PbIHOK.
3MUTEHTOB, 0ONMraunm BHeLHUX 06-
nurauuoHHbIX 3anmMom Poccuickon
depepauumm, AONTOBbIX LIEHHbIX 6ymar
MHOCTPaHHbIX rocyaapcTe, eBpoobnu-
rauMi MHOCTPaHHbIX 3MUTEHTOB, AOJ-
roBbiX LleHHbIX 6yMar MHOCTPaHHbIX
rocynapcTB, LeHHbIX 6ymar MexxayHa-
pPOAHbIX (hpUHAHCOBbLIX OpraHM3aLun,
He AonyleHHbIX K Topram Ha 6upxe-
BbIX Nrnowaakax, 4OCTyNHbIX YnpaB-
nAaLwWwen KoMnaHum

[nsa oueHkn cnpaBeannBo CTOUMOCTU LIEHHbIX 6ymar Mcnonb3yrTcAa Moaesnm oueHKM CTOUMMOCTU LEHHbIX 6ymar,
05 KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENM OLIEHKN CTOMMOCTW L€HHbIX 6ymar, Ana KOTopbIX HE onpeaerieH aktue-
HbIN PbIHOK, a TakXe MoJesnin oueHKKU, No KOTopbIM onpeaeneH aHanornyHbIN akTUB.

Mopaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, Ans KoTopbix onpeaensieTcs akTUBHbIN GUPXXeBOW PbIHOK (1-1 ypo-
BEHb)

LleHHLIe 6ymaru Mopsiaok onpeaeneHns cnpaseannBon CTOUMOCTH

LleHHas 6ymara poccuin- | [ns UeHHbIX 6yMar pOCCMUCKMX 3IMUTEHTOB, 3a UCKIMIOYEHMEM O6nMraumMn poccUmnCcKnx
CKOFro 3MUTEHTa 3a uc- 3MUTEHTOB.
KNnioYeHUeM LieHHbIx 6y-

Mar MexxayHapoAHbIX [ina onpegeneHns cnpaBeanMBOW CTOMMOCTU WUCMONb3YIOTCH LE€Hbl OCHOBHOIO pbiHKa (M3
KOMMNaHuMn yncna akTUBHBIX POCCUMINCKMX BUpXK), BbIOpaHHbIe B cnegytolemM nopsake (yobiBaHns npuo-
puTteTa):

e LieHa 3aKpbITNS Ha MOMEHT OKOHYaHWUsi TOPrOBOIN CECCUM POCCUICKOM BUPXK Ha AaTy
onpepenexHus CHA npu ycrnosun noaTBEPXOAEHNSA €€ KOPPEKTHOCTY;

LleHa 3aKpbITUsl NPU3HAETCS KOPPEKTHOM, €CNU PaCKPbIThl AaHHblE 06 06beMe TOProB 3a AeHb
1 06bEeM TOProB He PaBEeH HYIIO U Takas LieHa 3aKpbITUS HE PaBHa HyIo.

e  Cpe[HEeB3BELUEHHas! LieHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKOMN
6upxun Ha paty onpegeneHns CHA;

e uUeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUICKON BUPXK Ha
naty onpegenenns CHA npu ycnoBuv NOATBEPXKAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpegeneHns CHA, npusHaeTcst KOPPEKTHOW, eCIN OHa
HaxoOuTCs B MHTepBarne Mexay MUHUMAambHOM U MakcUManbHOWM LieHaMu cOenok Ha 3Ty e
JaTy aToW e BUpXu;

Onsa o6nuraunim pOCCUNCKUX IMUTEHTOB.

[nsa onpegenexns cnpaseanvBON CTOMMOCTU MUCMONb3YIOTCS CreayloLwme LeHbl OCHOBHOIO
pbIHKa (M3 Yncna akTMBHBIX POCCUNCKUX Brpx), BoibpaHHbIe B cneaytolem nopsgke (yobisa-
HWS NnpuopwuTeTa):

e  CpefHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOW CeCCUM POCCUCKON
6upxun Ha paty onpenenenuns CYA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWNsi TOProBOW CECCUMU POCCUINCKON Brpkn Ha
naty onpegenenns CHA.

Ecnu ueHHas Gymara TOpryeTcsi Ha POCCUICKON Gupxe B pexumMax TOproe ¢ pacyetamu B
pyGnaAX M MHOCTPaHHOW BaroTe, U Takas Gupxka npuaHaHa akTUBHLIM OCHOBHbLIM PbIHKOM, TO
Ans BbIGopa cnpaBeanvBoi LieHbl UCNOSb3YTCA NPUOPUTETHO LieHbl TOrO pPeXxuma TOpros,




No KOTOPOMY Ha AaTy OLEHKM onpeaesieH HauGonbLUUi 06BEM MO KpUTEPUSIM BbIGOpa OCHOB-
HOrO pblHKa, YCTaHOBINEHHbLIM B HacTosILLEM [MpUIOXEHUN AN POCCUINCKMX GUPXKEBbLIX NIo-
LagokK.

B cnyyae, ecnv HM ofHa U3 UEeH Mo BbIGPaHHOMY pexumy TOProB B OonpeaeneHHoNn BantoTe
He MoxeT BblTb MCMoNb3oBaHa Ha AaTy OLEHKU, TO UCMOMb3YITCA LieHbl Ha Ty xe AaTy no
pexnmmy TOpros B APYron BantoTe ¢ 06beMOM TOPros No KpUTepUsiM BbIGopa OCHOBHOMO pbiHKa
B NopsiAKe yMeHbLUEHNS.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LeHHOW Bymaru onpeaenseTcs ¢ y4eTOM HaKOMNSEHHOro
KyNOHHOro goxoga Ha gaty onpegeneHusa CHA.

Ecnn Ha narty onpegeneHuna CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, A4 onpeaeneHna
cnpasefnnBon CTOMMOCTM LIEHHON 6ymar|/| NPUMEHAKTCA MoAeNN OLUEHKN CTOMMOCTU LIEHHbIX
6ymar 2-ro YPOBHA, 3a UCKNKOYEHNEM Ccly4ad, Korga OTCyTCTBME PbIHOYHbIX LeH oGycnosneHo
HEeTOpProBbIM HEM OCHOBHOTO pbiHKa. B aTOM cllydae Ha aaty onpeneneHuna CYA aonyctmmo
ncnonb3oBaThb LeHbl NocneaHero ToproBoro AHA OCHOBHOM 6VIp)KVI.

LleHHble 6ymaru nHo-
CTPaHHbIX 9MUTEHTOB, B
TOM uYucne:

e [ONroBble LeHHbIe
6ymaru MHocTpaH-
HbIX rocyAapcTB;

e eBpooOOGNMrauumn MHo-
CTpPaHHbIX 9MUTEH-
TOB;

e LeHHble 6ymaru
MeXAyHapoAHbIX
c¢hMHaHCcOBbLIX opra-
HU3auumn

LieHHble 6ymaru mexay-
HapoAHbIX KOMMNaHUM

O6nurauum BHeLWHUX
006NUrauMoHHbIX 3aMOB
Poccuiickon ®depepauunmn
(rOBO3 P®)

Ycnosus u nopsigok onpeaeneHns cnpaseannBon LeHbl 1 YpOBHSA C y4ETOM KpUTEPUEB, Xa-
paKTEpPU3YOLLMX BO3MOXHOCTb PacnopsiKeHusi LeHHbIMM Gymaramu, npeacrasneHsl B [pu-
noxeHumn 5.

OcobeHHocTH BbIGOpa LieHbl, ecnu LieHHasa Gymara TopryeTcs Ha pOCCUMINCKON Bupxe B pexu-
Max TOProB € pacyeTamu B pybnsx u MHOCTPaHHOW BarnioTe:

Ecnu ueHHas Gymara TopryeTcsi Ha pOCCUMICKOW BGUpXKe B pexumax TOProB ¢ pacdeTamu B
py6risix 1 MHOCTPaHHOW BanoTe, U Takas bupxxa npuM3HaHa akTUBHBIM OCHOBHbIM PbIHKOM, TO
Ans Bblbopa crpaBeannBoON LieHbl UCMOSb3YTCA NPUOPUTETHO LiEHBI TOFO PeXmma TOpros,
Mo KOTOPOMY Ha AaTy OLeHKW onpeaeneH HanbonbLUnii 06beM Mo KpUTepUsIM BbiBopa OCHOB-
HOroO pblHKa, YCTAHOBIEHHBIM B HAcTosIeM [punoXeHnn Ans MHOCTPaHHbIX AMUTEHTOB. B
cryyae, ecrnv Hu OfjHa U3 LieH No BbIGpaHHOMY peXMmy TOProB B OMpeAEneHHol BasntoTe He
MOXeT ObITb MCMOMb30BaHa Ha AaTy OLEHKM, TO UCMOMb3YTCS LeHbl Ha Ty e AaTy Mo pe-
XUMY TOProB B [pYroii BantoTe ¢ 0GbEMOM TOProB MO KPUTEPUSIM BbIGOpa OCHOBHOMO PbIHKA
B NMopsiake YMeHbLUEHUS.

CnpaeeanMBasi CTOMMOCTb ONTOBOW LIeHHOW Bymaru onpeaensiercst ¢ y4eToM HaKomMneHHoro
KynoHHOro goxofa Ha gaty onpegenexus CYA.

Ecnu Ha faTy onpegeneHusi cnpaseasiMBoi CTOUMOCTM OTCYTCTBYHOT LieHbl OCHOBHOIO PbIHKa,
ONs onpefenenns cnpaseaniuBoii CTOMMOCTM LEHHOW Bymaru NpUMEHSIIOTCH MOAENM OLLEHKM
CTOMMOCTU LiEHHbIX GyMar 2-ro ypoBHs, 3a UCKITFOYEHMEM ClyYasi, Koraa OTCYTCTBUE PbIHOY-
HbIX LleH 06YCNOBNEHO HETOProBLIM AHEM OCHOBHOMO pbiHKa. B 3TOM crnyyae Ha gaty onpe-
OeneHnsi cnpaBeAiMBoON CTOMMOCTM AOMYCTMMO MCMOSb30BaTh LIEHbI NOCIEAHEr0 TOProBOro
[HS1 OCHOBHOW GUpXK.

Mopgenu oueHKM CTOMMOCTM LieHHbIX GyMar, Ans KOTOpbIX ONpeAensieTcsl akTMBHbIA BHEOGUPKeBOW PbIHOK WU
AONA KOTOPbIX MMeTCsl HabnoaaeMblie faHHbIe B OTCYTCTBUM LieH 1-ro YpOBHS (2-11 ypOBeHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBoOv CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMmuTeHTa 3a uc-

Onsa obnurauui pocCUMCKUX IMUTEHTORB (32 UCKIIOYeHUeM obnuraumin BHELWHNUX 06-
nuraunoHHbIX 3anmMoB Poccuitickon ®deanepauum):

OnpegenseTca ¢ MCNonb30BaHMEM YKa3aHHOro Hmxe npuoputeTa UeH C y4eTOM Hann4dua
[O0CTyNna K yKa3aHHbIM LeHaM, a TaKkKe peneBaHTHOCTU NCXOAHbIX AaHHbIX 1 MeTOAUK pac-

YeTa, NpuMeHdaeMbIX NpU pacyeTe yKa3aHHbIX LeH NocTaBLMKaMn C y4eToM OrpaHVNeHVIVI




KNOYEHNUEM LieHHbIX Oy-
Mar MexayHapoaHbIX
KOoMnaHun

Ha pacrnopsbkeHue LeHHbIMM Gymaramu. CnpaBepnsivBasi CTOMMOCTb AOSNTOBOW LieHHON Gy-
mMary onpefensieTcs C y4eTOM HaKOMJIEeHHOTO KYMOHHOTo JoXoda Ha AaTy onpenerneHus
CYA.

- LleHa, paccuntanHas HKO AO HP[ no metoaukam, yteepxaeHHbim 01.12.2017 1 nosg-
Hee, onpegeneHHaas no wmetogy 1 unu  metogy 2 (Mo yGbiBaHWIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpegHssa uHavkaTMBHas LeHa, onpegeneHHasa no metoauke «Cbonds Estimation On-
shorev, packpbiBaemasi rpynnon KOMnNaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- MHoekcHas ueHa, onpegenenHas no metoanke RUDIP RUS (nNo McxoaHbIM AaHHbIM,
OTHOCALWMMCS K 1 nnu 2 ypoBHIO (Mo yObIBaHUIO)), packpbiBaemas MHOOPMaLMOHHO-aHanm-
TudeckuM npogyktom RuData Price MexayHapoaHoi nHdgopmaumoHHow rpynmnbl «AHTep-
dakey (https://rudata.info/aboutDB/data-price)

- LeHa, onpegeneHHas no modenu oLEeHKM ANs LeHHbIX 6ymar, HOMUHMPOBAaHHbLIX B py6-
nsx, B cootBeTcTBMU C [MpunoxeHnem 3 (Mogenb OLEHKN NCMOMNb3yeT UCXOAHbIE AaHHbIE 2-
ro YpoBHS B Cllyyae oTHeceHus obnurauum K pentuHroson rpynne |, Il unw 11l)

Mpn oTCcyTCTBUM HEOBXOAMMBIX AaHHbBIX A1 pacyeTa CTOMMOCTU, ClpaBeAnvBas oLeHkKa
onpefenseTca Ha 3-M YpOBHE OLEHKW.

CnpaBepa/ivBasi CTOMMOCTb AONTOBOW LieHHON Gymarn onpegensieTcs ¢ y4eToM HaKormseH-
HOrO KyMOHHOIo Aoxoda Ha aaty onpegeneHust CHUA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLUMX MHAOPMALIMOHHBLIX CUCTEMAX B
CBS3U C HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPbLIX ONPeAensioTCs pacyeTHbIe
LieHbl, 4Ns uenew onpedeneHns cnpasBegnnBoi CTOMMOCTU aKkTMBOB MCMONb3yeTCs LeHa,
paccyuTaHHas no utToram NOCNeAHEro TOproBoro AHs. Takon NOAX04 UCMOMb3yeTcs B OTCYT-
CTBME COOLITUI, KOTOPbIE MOMMMW CYLLECTBEHHO MOBMWATL HA 3Ha4YEeHWe pPacyeTHOW LieHbl B
HETOproBbIV AEHb.

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

e [ONroBble LEeHHble
6ymarn MHOCTpaHHbIX
rocynapcTs;

e eBpooOGnUrauumn UHo-
CTpaHHbIX 3MUTEH-
TOB;

* LUeHHble bymaru mex-
AyHapoaHbIx (pUHaH-
COBbIX OpraHu3auum

LieHHbIe Oymaru mexpy-
HapoAHbIX KOMMaHU1

O6nurauum BHeLWHUx oo-
NINrauMoHHbIX 3aAMOB
Poccuickon depepauun
(rOBO3 P®)
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LleHHas 6ymara, npno6-
peTeHHas Npu pasmelue-
HUK

[na onpeaeneHnsa cnpaBeAnnBoON CTOMMOCTU OBnMraumin pPOCCMINCKNX 3MUTEHTOB, Nprobpe-
TEHHbIX NPV pasmeLLeHnm (B TOM Yucne 3ameLlatoLmx obnuraumnin, onnara KoTopbIX nNpu nx
pa3sMelleHMn ocyLlecTBnseTcs espoobnuraumsaMn (B TOM 4YucCrie B Ccrnyyae nepefayv
(ycTynku) BCcex MMyLLECTBEHHbIX U MHBIX NPaB No eBpoobnuraunsM poOCCMNCKUM topuanye-
CKUM n1Lam)), B OTHOLLEHMUN KOTOPbIX Bbina 3aknoyeHa caenka no npuobpeTeHunio LeHHbIX
Bymar ¢ SMUTEHTOM UNn NPOECCUOHanNbHbLIM YH4aCTHUKOM pbiHKA LIeHHbIX Bymar, okasbliBa-
IOLLUM SMUTEHTY YCIyrn No pasMeLLeHNIo LeHHbIX Gymar OT CBOEro MMeHu, HO 3a CYeT 1 No
MOpyYeHNto amuTeHTa, Nnbo ¢ MbbiM APYyrMM TpeTbMM NMLOM B Nepuog ¢ AaTbl Havana
pa3MelLieHns No JaTy OKOHYaHWsA pa3mMelleHus (danee — UueHHble Bymaru, npuobpeTeHHble
npu pasmeLleHnmn), ¢ gatbl NPMOBPEeTEHNs 1 OO AATbl OKOHYAHUS PasMeLLeHUs NCNomb3y-
eTca UeHa pas3MelleHns (AnA AONroBbIX LEHHbIX Bymar — ueHa pasmelleHuns C y4yeToMm
HaKOMMEeHHOro KyrnoHHOIo A40X0A4a, eCrv HaYnCreHne KynoHHOro goxoaa 3a nepuop pasme-
LLIeHNs NpeayCMOTPEHO YCIOBUSMU pa3MeLLEHNS UMK MHBIM AOKYMEHTOM).

[na onpegeneHus cnpaesennmMBon CTOMMOCTU LeHHbIX Bymar, npuobpeTeHHbIX Npy pasme-
LeHuK, ¢ aaTthbl, crieaytoLlen 3a 4aToW OKOHYaHUSA pa3MeLleHusl, U 40 nosiBrneHus ueH 1-ro
YPOBHS UMK LIEH, ONpefeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-T0 (32 UCKIMHYEHNEM LIEHBI,
onpefensemMow no MOAENU OLEHKM ANSA LeHHbIX Oymar, HOMUHMPOBaHHbIX B pybrsix, B COOT-
BeTCTBUM C [NpunoxeHuem 3), NpUMMEHsIEMbIX ANst OLEHKN 00nmMraLmin pOCCUACKNX AMUTEH-
TOB B COOTBETCTBMM C HacTosAwmmm MNpasunamm CHA, Ho He 6onee 10 pabouunx aHen ¢ gaTbl
OKOHYaHWsI pa3MeLLeHnsi, UCNOoMb3yeTCcs LieHa pasMeLLeHnsi, CKOPPEKTUPOBaHHAA Nponop-
LMOHAmNbHO U3MEHEHUIO 3HaYEeHNs1 GE3PMCKOBON CTaBKN AOXOAHOCTU CTPaHbl pUCKa Ha CpoK,
COOTBETCTBYIOLLUMI CPOKY A0 AaTbl noraweHns (odepTbl) LeHHon Gymaru.

B kavecTBe 6e3pMCKOBOW CTaBKWM JOXOAHOCTM CTPaHbl PUCKa UCMOSb3YTCA:

1) Ansa ueHHbIXx Bymar, HOMMHMPOBaHHbIX B POCCUMMCKUX pybnsx — cTaBka
KpuBon 6eckynoHHon goxogHoctn MockoBckon 6upxu[1]

2) Ana ueHHbIX Gymar, HOMWHMPOBAHHBLIX B aMepUKaHCKUX Jdonnapax -
CTaBKa, N0 aMeprKaHCKUM rocyAapCTBEHHbIM obnuraumsam(2]

3) [ns ueHHbIX 6ymar, HOMMHMPOBAaHHbLIX B €BPO - CTaBka, obnuraumnsm c
pentuHrom AAA EBpO30HbI[3]

[nsa pacyeTa BblbMpaeTcs COOTBETCTBYIOLLAS packpbiTasi CTaBka Ha CPOK, MakCMMarnbHO
NPUBIMKEHHbI K CPOKY A0 AaTbl NoraleHns (Mnu oo 6nuwkanwen gatel odepTsl, Npeay-
cMmaTpuBaloLLet noratleHue, B criydae, ecn oHa NnpeaycMoTpeHa yCroBUsMM Bhinycka).

PacyeT nponopumoHansHoi KOPPEKTUPOBKM LieHbl PasMeLLeHUst Ha U3MEHEeHWe 3HaYeHus
6e3p1CKOBOI CTaBKW [OXOAHOCTU CTPaHbl pUCKa ONpefensieTcs cneayowmum obpasom:

(1 4+ Rfy * (T — ty)/365)

(1 + Rfy* (T — t)/365)
PV, — cnpaBeanuBas LieHa LieHHoW Bymary Ha faTy OLEeHKU
Price — LeHa pa3MeLlLeHns LieHHon Bymaru

PV; = Price -

Rf., — 6e3puckoBas cTaBka Ha AaTy OKOHYaHWUSA pasmeLleHus LieHHon Bymarn Ha Cpok Ao
noraweHus (odepTbl)

Rf, — 6e3puckoBas cTaBKka Ha A4aTy OLEHKM Ha CPOK A0 noralieHus (odepTol)
T — pata noraweHus (ocepTbl)

t — AaTa OLEeHKM

ty — 4aTa OKOHYaHWs pasmeLleHns LeHHon Bymaru.

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

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

rates/pages/TextView.aspx?data=yield

B! UcTouHMUK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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Mony4eHHas cnpaseanvBeas LieHa 4ONroBon LeHHoW Bymaru ¢ y4eToM KoppekTuposku (PV;)
OKpyrnsieTcs A0 ABYX 3HAKOB Mocne 3ansTon.

CnpaBeanveas CTOMMOCTb [OMIOBON LieHHOW BGymaru onpegensercsa ¢ y4eTOM HaKomnmneH-
HOro KynoHHOro foxofa Ha Aaty onpefenenus CHA.

C Hanbonee paHHeln 13 aart:

- JaTa nosiBneHus LueH 1-ro ypoBHSA Unu LeH, onpeaerieHHbIX C y4eTOM MCXOOHbIX AaHHbIX
2-ro (3a MCKMYeHMeM LeHbl, onpeaenseMon No Mogenu OUeHKM Ans LeHHbIX 6ymar, Ho-
MUWHMPOBaHHbIX B pybnsx, B cOOTBETCTBMU C lNpunoxeHnem 3), NpUMEHAEMbIX S OLEHKU
obnvraunin pOCCUACKUX AMUTEHTOB B COOTBETCTBUM C HacTosawmumu Mpasmunamm CHA

- parta, npuxogdawascsa Ha 11 pabounin feHb, criefyloWwui 3a 4aTOW OKOHYaHWSA pasMelLe-
HUS,

cnpaBeanueBas CTOMMOCTb AOMTOBbIX LieHHbIX 6ymar onpegensietca B obuiem nopsiake B
cooTBeTcTBUM C lNMpaBunamm CHA.

Mopenu oueHKU CTOMMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpegenseTcs aKTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-U ypOBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeauBoM CTOMMOCTHU

O6nuraumMm poccumnckKmx
3MUTEHTOB (3a UCKITOYe-
HUeM obnurauum BHeLu-
HUX OONUrauMoHHbIX 3aK-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pybnsax

[na onpegeneHns cnpaBeanvBoi CTOMMOCTU UCMONb3YHOTCA Criefyowmne LeHbl B NOpsiaKke
ybblBaHMA NpuopuTeTa C YY4ETOM Hanmuuus AOCTyna K ykasaHHbIM LieHaMm, a Tak Xe pene-
BAHTHOCTM UCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMMEHAEMbIX NPpU pacyeTe yKka3aHHbIX
LEeH NoCcTaBLUMKaMU C Y4ETOM OrpaHNYEHNIA Ha pacrnopsbkeHne LieHHbIMKM B6ymaramu. Cnipa-
Be4IMBas CTOMMOCTb JONTOBON LieHHOM Bymaru onpefensieTcs ¢ y4eToM HaKOMSEHHOrO Ky-
NnoHHoro goxoaa Ha gaty onpegenenus CHYA: - Llena, paccuntanHaa HKO AO HP[, onpe-
JeneHHaa no metody 3 Ha ocHOBe MeToaMK, yTBepxaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHas ueHa, onpegenerHas no metoauke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
cAWwmMmMca K 3 YpPOBHIO), packpbiBaeMasi MHPOPMALMOHHO-aHANIUTUYECKM MPOAYKTOM
RuData Price MexayHapogHowm WMHOPMaLNOHHON rpynnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

L MoAenb OUeHKN And LEeHHbIX 6ymar, HOMWHNPOBAHHLIX B py6]‘|§|X, B COOTBETCTBUU
C I'Ipwno>|<eH|/|eM 3 (MO,CI,EJ'II:: OLIEHKM OTHOCUTCA K TpeTbeMY YPOBHIO LIEeH, B Clly4ae
MCnonb3oBaHUSA HeHabntogaeMbIX UCXOOHbIX ,El,aHHbIX);

o ncnonb3dyeTcd CTOMMOCTb, onpegerieHHaa OUeHLIMKOM No COCTOAHUIO Ha AaTy He
paHee 6 (LLecTb) mecsueB oo gatel onpegeneHms CHA*.

*Ncnonb3oBaHue CI'IpaBe,CI,J'IVIBOﬁ CTOMMOCTH, onpep,eneHHoPl Ha OCHOBaAHWWM OT4yeTa OLEeH-
LKKa, orpaHn4ynBaeTca ycrnoBmamu, npuMmeHdaeMbiMi B CJliy4ae BO3HUKHOBEHUA coObITUIA, Be-
Aywunx K obecLEeHeHNIo akTMBa B COOTBETCTBUM C rlpVIJ'IO)KeHVIeM 4,

CnpaBegnueasi CTOMMOCTb JOSITOBOW LIEHHOW Bymaru onpegensietcsi ¢ y4eToM HaKoMmeH-
HOro KyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

B cnydae, ecnu oueHLWMKOM onpeaeneHa cnpasegnmeasd CTOMMOCTb bes y4yeTa HaKonneH-
HOro KynoHHoro noxoga, 1o cnpaseanmeas CTOMMOCTb onpeaendaeTcd ¢ y4eToM pacy4eTHOro
HaKONJIeHHOro KyrnoHHOro Aoxoaa Ha KaXXayro AaTy OLEeHKWN.

B clny4yae OTCYTCTBUA YKa3aHHbIX LeH B COOTBETCTBYHOLNX MHOPMALMOHHbIX CUCTEMAX B
CBA3U C HETOpProBbiM AHEM 6I/1p)K, Mo nToram TOproB Ha KOTOPbIX onpeaenAarTCcA pac4eTHbIe
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LieHbl, ANS uenev onpefeneHns cnpasBefnnBoi CTOMMOCTU akTUBOB MCMONb3yeTCs LieHa,
paccunTaHHas no utToram NocneaHero ToproeBoro AHA. Takon Noaxoa UCnonb3yeTcsi B OTCYT-
CTBUWE COObITUI, KOTOPbIE MOTMN CYLLECTBEHHO MOBMUATL HA 3HAYEHNe PacHeTHON LieHbl B
HETOProBbIv AEHb.

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

AONroBsble LeHHbIe
6ymarm MHoCcTpaHHbIX
rocyaapcTs;
eBpoobGnuraumm nHo-
CTPaHHbIX 3MUTEH-
TOB;

LeHHble bymarm mex-
AyHapoaHbIX (pUHaH-
COBbIX OpraH13auumn

LieHHble Gymaru mexay-
HapoAHbIX KOMMAHWM

O6nurauumn BHeEWHUxX oo6-
NUraudMoHHbIX 3aUMOB
Poccuinckon ®epepauumn
(roBO3 P®)

Ycnosus 1 NopsAok onpegeneHns cnpaseinuBon LeHbl 3 YPOBHSA C yHETOM KpUTepUeB, Xa-
paKkTepm3yoLLMX BO3MOXHOCTb pacnopsXXeHus LeHHbIMU Gymaramu, npeactasneHsl B [Mpu-
noxexHun 5

LleHHble 6ymaru, Ans ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXXHOCTb OLI€HKU C Uc-
noJyib3oBaHMeM AaHHbIX
6ornee BbLICOKOro npuopm-
TeTa

[nsi oLeHKM MCrnonb3yeTcss CTOMMOCTb, OonpeJeneHHas Ha OCHOBaHWM OTYETa OLIEH-
LMK MO COCTOSIHMIO Ha aaTy He paHee 6 (Lectb) mecsues oo aatel onpegeneHna CHA n
COCTaBneHHOro He no3gHee 6 (LLecTb) mecsiLeB Ao oaThl onpeneneHns cnpaBeasiMBon CTo-
MMOCTH.

Mcnonb3oBaHve cnpaBeanvMBon CTOMMOCTU, ONpPeAeneHHOW Ha OCHOBaHWM oTyeTa
OLEHLUMKA, OrpaHMYMBaETCs YCrOBUSIMU, MPUMEHSIEMbIMU B CllyYyae BO3HUKHOBEHWS COObI-
TUI, BeAyLLNX K 0OecLeHeHNIo akTuBa B COOTBETCTBUM C [punoxeHunem 4.

Mopaenu oueHKM CTOUMOCTU LIeHHbIX 6ymar, Nno KOTOpPbIM onpeaeneH aHaNoru4yHbIN aKTMB

LieHHble 6ymaru

nop;l.qox onpeageneHus cnpaBep,nuBoﬁ CTOUMOCTHU

LieHHasn 6ymara aBns-
eTcsl AONONHUTENbHBLIM
BbINYCKOM

[lnsi oueHKu LeHHo Bymaru Ucnornb3yeTcs LieHa Bbinycka (aHanorMyHoro akTunea), no oTHoLle-
HUIO K KOTOPOMY AaHHbIN BbIMYCK ABMSAETCS AOMOMHUTENbLHLIM, ONpeaereHHas, Ha gaTy onpe-
aenexust CYA, B COOTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTM LieHHbIX Gymar, Ans KoTopbiX
onpegeneH akTUBHbIA PbIHOK.

CnpaBeanueasi CTOMMOCTb ONpeaensieTcsi CornacHo 9TOMY NopAAKy 00 BO3HMKHOBEHUA cnipa-
BEASIMBON CTOMMOCTW LIEHHOM 6ymarm, ABNSAOWENCS 4ONOMHUTENbHBIM BbIMYCKOM.

LieHHas 6ymara, nony-
YyeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
APYromn ueHHom 6ymaru

[lns oueHKu LeHHo Bymaru Ucnonb3yeTcs LieHa UCXOOHOM LeHHo Gymaru, onpeaeneHHas Ha
naty onpeaenenuss CHA B COOTBETCTBUM C MOZENAMM OLEHKA CTOUMOCTU LieHHbIX Bymar, Ons
KOTOPbIX OnpeaeneH akTMBHbIN PbIHOK, CKOPPEKTMPOBAHHAS C y4eTOM KO3 ULNEeHTa KOHBEp-
Tauun.




(ucxopHoOM LeHHOM Oy-
marm)

Ecnv HeBO3MOXXHO onpefenuTb B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTU LieHHBIX Oy-
Mar, Ans KOTOpbIX ONpeaeneH akTUBHbINA PbIHOK LeHY UCXOAHOM LieHHon Bymaru Ha gaTy onpe-
nenennst CHA, ncnonb3yeTtcs cnpaBeanveas CTOMMOCTb MCXOAHOW LieHHoW Bymaru, onpeae-
neHHas Ha JaTy KOHBepTauun, CKOPPEKTUPOBAHHAsA C y4eTOM KO3dhdULMeHTa KOHBEPTaLUW.

CnpaBeanveas CTOMMOCTb ONpeaenseTcs CornacHo 3ToMy NopsAKY A0 BO3HWKHOBEHMSA crpa-
BEAIMBON CTOMMOCTM LieHHON Bymaru nony4eHHon B pe3dynbTate KOHBepTaLuun B Hee Apyrown
LieHHon Bymaru (MCxog4HON LieHHon Bymarn).

e OUuUEHOYHOW CTOMMOCTBIO akuuii ¢ 6onbluer (MeHbLUEN) HOMUHANBHOW CTOMMOCTbLIO, Mpu-
3HaHHbIX B pe3ynbTaTe KOHBEPTaLUUN B HUX UCXOOHbIX akUMi, ABMSETCS OLeHOYHas CTOu-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMA.

e OLEHOYHON CTOMMOCTBLIO aKLMii TOW Xe KaTeropum (Tuna) ¢ UHbLIMK NpaBaMu, NPU3HaHHbLIX
B pe3ynbTare KOHBepTaLUun B HUX UCXOAHbIX aKkLUMi, SBNSETCH OLEHOYHAss CTOMMOCTb KOH-
BEPTUPOBAHHbIX akLUMN.

e OLEHOYHON CTOMMOCTbLIO aKLUMA, NPU3HAHHBIX B pe3ynbTaTe KOHBepTaumu npu apobneHum
UCXOAHbIX aKkuMi, SBNSEeTCs OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX akuuii, AerneHHas
Ha KoaddPuLUMEHT ApobneHus.

e OUuUEHOYHOW CTOMMOCTbIO aKLMIA, NMPU3HaHHbIX B pe3yrnbTaTe KOHBEpPTAaLMU NpU KOHconvaa-
LN UCXOAHBIX aKUUR, ABNSETCA OLEHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX akUWUA, YMHO-
XXeHHasa Ha Ko3athULMEHT KOHCOonMaaLun.

e OUEHOYHOW CTOMMOCTbLIO akUuMin unmn obnurauuin HOBOro BbIMyCKa, NPU3HaHHbIX B pe3yJib-
TaTe KOHBepTaunn B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLEeHHbIX 6ymar, ABndeTca oueHo4YHada
CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX 6ymar, JerneHHasa Ha KOnMYecTBO aKuuin (06nv|ra-
Ll,l/ll7|), B KOTOpOE KOHBEPTMPOBaHa oHa KOHBepTupyemasa LueHHada 6ymara.

e  OLEHOYHON CTOUMOCTbLIO aKLMIA, MPU3HAHHbBIX B pe3ynbTaTe KOHBEPTALMU B HAX UCXOOHBIX
aKuuin Npu peopraHusaumm B popme CIUsiHUS, SIBSIETCS OLEHOYHAs CTOUMOCTb KOHBEPTU-
POBaHHbIX LIeHHbIX Bymar, yMHOXEHHasi Ha KO3(PULIMEHT KOHBEPTaLMW.

e OueHO4YHOV CTOMMOCTBIO aKLMin BHOBb CO34aHHOrO B pe3yrnbTaTte peopraHm3auun B opme
pasgeneHus nnuv BblaeneHus akLuMoHepHOro obLecTBa, Mpu3HaHHbIX B pe3ynbTaTe KOHBEpP-
Tauuy B HUX UCXOAHbIX aKLWIA, SBNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLWN,
AeneHHas Ha koadduLMEHT KoOHBepTaumKn. B crniyyae, ecnuv B pesynbTtate pasgeneHust unu
BblAeneHus co3aaeTcs ABa unm bonee akLMoOHepPHbIX 06LLeCTBa, Ha KOI(PULIMEHT KOHBEP-
Tauuv JenuTcs OUeHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUi, yMEeHbLUEHHas nponop-
LMoHarnbHO 4oNe MMYLLIECTBA PEOPraHN30BaHHOMO akLMOHEPHOro obLlecTBa, nepeaaHHoro
aKUMOHepHOMY 06LLecTBY, CO34aHHOMY B pe3yrnbTaTe pasfeneHust Unu BbiAeneHus.

e OueHoYHasi CTOMMOCTb aKUMii BHOBb CO34AHHOMO B pesynibTaTe peopraHusauuv B oopme
BblAENeHUs akuMoHepHoro obLuecTBa, NpU3HaHHLIX B pesynbTaTe WX pacrnpegerneHus
cpean aKuMOHEepOB PEOpraHWM30BaHHOMO aKUMOHEPHOTO OBGLIEeCcTBa, CYMTAETCH pPaBHOW
HyIH0.

e OLEHOYHON CTOMMOCTbLIO OBNnUraLMin HOBOrO BbIMycka, NMPU3HaHHbLIX B pe3ynbTaTe KOHBep-
Tauum B HUX NCXOAHbIX obnuraunii Npy peopraHnsaunm aSMMTeHTa Takux obnurauunin, aens-
eTCsl OLleHOYHas CTOMMOCTb KOHBEPTMPOBaHHbIX obnurauuin 6e3 ydeta HK[ u 3HayveHune
HK[ no oGnurauum HOBOro BbiMycka, paCCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU [0-
KyMEHTaM Ha AaTy OLeHKU.




ONPEAENEHUE CMPABEAIMBONU CTOUMOCTU LIEHHBIX BYMAT

Cnpaseanueasi CTOMMOCTb LieHHbIX Bymar onpegenseTtcs B cnegytowemM nopsigke: CTOMMOCTb akTuBa, onpeaeneH-
Has B COOTBETCTBUM C MOAENAMU OLIEHKU LieHHbIX Bymar, yMHOXaeTcsi Ha konmyecTBo Bymar B noptdene, nonyyeHHas Benu-
4YnHa okpyrnseTcs Ao 2 (JByx) 3HakoB nocne 3ansaTon, NoNy4YeHHoe 3HaYeHue Npu HeoBXOAMMOCTN YMHOXAaeTCs Ha Kypc,
ycTaHoBneHHbIN B MpaBunax onpegenexus CHA, n Takke okpyrnaetcsa Ao 2 (Osyx) 3HakoB nocre 3ansTon.

CnpaBeanvBas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB OnpeAensieTcs kak cymma cripaBefnuBoii CTOMMOCTY LIEHHOW
Bymarv u HakoMNNEHHOro KynoHHOro A0X0Aa, MCHUCIIEHHOIO UCXOAA U3 CTaBKWN KYNMOHHOIO AO0X0Aa, YCTaHOBIEHHOW B peLLEeHUN
0 BbINycke (0 AOMOMHUTENBHOM BbIMYCKE) UMW MPOCMEKTE AIMUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKonneHHOro KyrnoHHOro goxoAa Ang obnuraumii BHELHMX o6nmraumoHHbIx 3anmos Poccuiickon ®epepa-
LMK, JOMroBbIX LEHHbIX Bymar MHOCTPaHHbIX roCyAapcTs, €BPoObAMraumii MIHOCTPaHHBIX 3MUTEHTOB, LieHHbIX Bymar mexay-
HapoAHbIX (PUHAHCOBbLIX OpraHM3aUmMin onpeaensaeTcs B crieqytoLemM nopsake: CyMMa HakomnneHHoro KynoHHoro 4oxoaa, pac-
CUMTaHHas UCXOAs U3 CTaBKU KYMOHHOIo JoxoAa, okpyrnseTtcs 4o 12 (ABeHaauaTu) 3HaKoB MOCne 3ansiToll 1 yMHOXaeTcs Ha
konunyecTtBo Bymar B nopTdene, nocre 4Yero nosyvyeHHas BenuuuHa okpyrnsetca Ao 2 (OByx) 3HakoB nocre 3ansToun, npu
HeobXoAMMOCTM YMHOXaeTCs Ha Kypc, YCTaHOBNEeHHbIV B lNpasunax onpeaenenua CYA, n okpyrnsetca ao 2 (4Byx) 3HaKoB
nocne 3ansTomu.

CnpaBegnueasi CTOMMOCTb AOMNTOBbIX LieHHbIX Gymar npusHaeTca pasHon 0 (Honb), B cnyvae HacTynneHus gatbl
MOSTHOrO NoralleHNs HoMUHana B COOTBETCTBMU C YCMOBUAMM BbIMyCKa LieHHbIX Bymar - ¢ gaTbl OTpaxeHus B 4eBUTopckon
33J0JIKEHHOCTN CYMMbl HOMUHaNa K NOMy4YeHWto A0 AaTbl MOMHOIO MoralleHnss HoMuHana B COOTBETCTBMM C YCMOBUSIMU Bbl-
nycka LeHHbIX 6ymar.

CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLMKOM, NPY HanM4um NpU3HaKkoB
obecLeHeHns, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLEHLLUKA.

CnpaBegnveas CTOMMOCTb 00nMraumii Npy BO3HMKHOBEHUWN NMPU3HaKoB obecLeHeHns 1 OTCYTCTBUM LieH NepBoro u
ueHsl HP[l Ha aaTy onpedeneHns crpaBefnvMBoONA CTOMMOCTY pacCYnTbiBAaeTCA NO OAHOMY M3 METOLOB KOPPEKTUPOBKM crpa-
BEAIMBON CTOMMOCTU, yKkazaHHOMY B [punoxerun 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPEQENEHUE CNPABEAJZIMBON CTOMMOCTM MO CAENKAM C LEHHbIMU BYMAFAMU, 3AKNIOYEHHBLIM HA
YCNOBUW T+ (NMPU HECOBMNALEHUW OATbI NOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHONW YCNIOBUAMU O O-
BOPA C JATOW 3AKNIOYEHUSA OTOBOPA MO NOKYNKE/MPOOAXE LIEHHbIX BYMAT)

CnpaBegnveasi CTOMMOCTb 3a[0fKEHHOCTU MO cAefikam C LeHHbIMM Bymaramu, 3aknioyeHHbIM Ha ycrnoBusx T+,
onpegenseTcs B pa3Mmepe pasHuLbl Mexay CrpaBeanvBoi CTOMMOCTbLIO LieHHOM Oymaru B BantoTe pacyeta CHA, asnsioLLencs
npeaMeToM CAENKU U CyMMOWN COENKN B BanoTe cOENKW, NpuBeaeHHOM K BantoTe pacdeta CHA.

Mpw onpegeneHun cnpaBeanUBOA CTOMMOCTM 3340JPKEHHOCTU NO cAernkam ¢ obnuraumsaMm, 3akmioYeHHbIMW Ha YCro-

BusX T+, cnpaBeanuBasi CTOMMOCTb obnuraumn, SBrsoWmMXcs NpeaMeToM CAEMKX, C AaThl 3aKMNoYeHns caenku o Aathl ne-

pexoda npasB cOBCTBEHHOCTU Ha LieHHble Bymaru, exenHeBHO onpeaenseTcs C y4eTOM HaKOMMEHHOro KyNOHHOro AOXOAA,
onpefeneHHoro Ha AaTty pacyeTta no caernke B COOTBETCTBUM C YCMOBUAMW CAENKW UMW NpaBuiiamMmn opraHnsaTopa TOpros.

B cnyyae nonoxutensHOW pasHuLbl, caenka NpM3HaeTcst B COCTaBe aKTUBOB (Aebutopckas 3af0rmKeHHOCTb) Y NOKy-

naTtensi/B coctaBe 00683aTeNbCTB (KpeamMTopcKas 3af0SPKEHHOCTb) y NpoAaBLua, oTpuuaTenbHOW pa3HuLbl - B cocTaBe 0bs3a-
TenbCTB (KpeauTopckas 3af0IPKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aa0MmKeHHOCTb) y NpoAaBLa.
CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HWKHOBEHWS CODLITUI, MPUBOASLLMX K 06eCLEHEHMIO, B CO-
oTtBeTCcTBUM C [NpunoxeHuem 4.
Cnmncok 06Lmx cobbITuiA, NPMBOAALLMX K 0OeCLiEeHEHMIO, yYKa3aH B NpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTW MO COENKAM C BAHI9TOI7I, 3AKITIOYEHHbIM HA YCITOBUU T+
(MPU HECOBIMAOEHUN OATbI NOCTABKU BANIOTbI, ONPEAENEHHON YCITIOBUAMU JOTOBOPA C IATOU 3A-
KINOYEHUA AOIrOBOPA MO MOKYNKE/MPOLOAXE BANIOTbI)

CnpaBennveasi CTOMMOCTb 3a[0MKEHHOCTM NO CAENKaM C BartoTOM, 3aKMioYeHHbIM Ha ycrnoBusax T+, onpegenseTcs
B pa3mepe pasHuLbl Mexay TeKyLlel cnpaBeanvBoi CTOMMOCTbIO BantoThbl B Bantote pacyeta CHA 1 cToMMOCTbIO BanioThbl,
3adhMKCMPOBaAHHOW B JOrOBOPE Ha ATy UCMOMHEHWUsI CAENKW, NPpMBEAEHHON K BantoTe pacyeta CHA.



B cnyyae nonoxumTenbHOM pasHuLbl, Caenka NpM3HaeTcs B COCTaBe akTUBOB (febuTopckasi 3a40MKeHHOCTb) Y MOKy-
natensi/ B coctaBe 0653aTenbCTB (KpeamMTopckast 3a0KeHHOCTb) Y MpoAaBsLa, oTpuLaTensHo pasHuLbl - B cocTaee obssa-
TenbCcTB (KpeanTopcKkas 3aJ0IMKEHHOCTb) y NOoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40/MKeHHOCTb) Y NpodasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Clyvae BO3HUKHOBEHUS COOLITUIA, NPMBOAALLMNX K 0BeCLeHeHMIo, B CO-
oTtBeTCcTBUM C [punoxeHnem 4.

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxernm 4.

ONPEAENEHWUE CMPABEANIMBON CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANTIOTHbIX CHETAX

CnpaBeanuesas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCNe Ha TPaH3UTHbIX, BanOTHbIX CYeTax, OTKPbI-
TbIX Ha ynpasnstoLyto komnaxduo [.Y. NN onpepensieTcs B cymMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsioLwy komna-
Huo [1.Y. MAND.

Cnpaseanveas CTOMMOCTb Onpefensercs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrpaBeanMBon CTOMMOCTH
NPy BO3HMKHOBEHWM COBLITUA, BeayLLero kK obecueHeHuto (Mpunoxerve 4).
Cnncok obLwux cobbITnin, NPUBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

NOPAAOK KOHBEPTALIMWU CTOMMOCTEWN, BbIPAXXEHHbBIX B OOHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB W BENUYMHA 0683aTeNbCTB, BbipaXeHHas B BanoTe, OTMYHON OT BantoTel pacyeta CHA, npu-
HuMaeTcs B pacyeT CHA B BantoTte onpeaenexHus CHA no 6upxesomy kypcy 3akpbiTusa (TOD) NAO «MockoBckast Gupxa» Ha
haty onpefeneHns nx cnpaBeanvMBon CTOMMOCTM (aanee gata —T).

Ecnun 6upxeson kypc 3akpbiTna (TOD) NAO Mockosckas Bupxa Ha gaty T OTCyTCTBYyeT, TO Ansi pacyeToB UCNOMb-
3yetca Kypc LleHTpaneHoro baHka Poccunckon ®epepaumu.

B cnyyae ecnu LleHTpanbHbeim BaHkom Poccuiickon ®efepauun  He ycTaHOBNEH KypC MHOCTPAHHOW BanioThl, B
KOTOPOW BblpaXkeHa CTOMMOCTb akTUBOB (006A3aTenbCTB), k BantoTe onpegeneHus CHA B cooteeTctBum ¢ Mpasunamn OY MANO,
OencTByOLWMMM Ha AaTy onpeaeneHunst CHA, To UCnonb3yeTcst COOTHOLLEHME MEXAY KypCOM UHOCTPaHHOW BarntoThl U BanOTON
onpegenexusa CYA B cootBeTcTBum ¢ MNpasunamu Y MNP, gencteyrowmmn Ha gaty onpeaenexHusa CYA, onpegensemoe Ha
OCHOBE Kypca 3TWX BasnioT N0 OTHOLLEHWIO K pOCCUIACKOMY pybrito, ycTaHoBneHHoro LieHTpanbHeim BaHkom Poccuiickon de-
aepaumu. MNonyyeHHoe 3HaYeHne OKPYINSeTCsa Mo npaBuiaMm MaTeMaTUYECKOro OKPYrNeHus A0 NATHaAuaTu 3HaKoB nocrne
3ansaTon.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTW AEHEXHbIX CPEACTB BO BKNALOAX

Pa3melueHne geHexHbIx cpeacTs no goroBopy 6aHKOBCKOro Bknaaa (aanee — Oeno3nT) MOXKET OCYLLECTBNATLCS Kak
B Bantote Poccuickon degepaumm, Tak U B UHOCTPAHHBIX BanoTax ¢ cobnogeHnem tpeboBanuii 3akoHoaaTensctea Poccuin-
ckon degepaumn.
CnpaBeanueasi CTOMMOCTb pa3MELLEHHOMO Aeno3nTa A0 HAaCTyNSeHNs CPpoKa ero NnofiHOro NoralleHnsi, yCTaHoBMNEH-
HOro J0roBOpOM, OMpeaensieTcsa B CrneayoLlemM nopsake:
. B CyMMe ocTaTka Aeno3uTa, yBenM4YeHHON Ha CyMMY MPOLIEHTOB, paccyYMTaHHbIX Ha AaTy onpeAeneHns cripaBeniu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOW [JOrOBOPOM, ECIM CPOK MOralleHns Aeno3uTa - «40 BOCTPeboBaHUAY;
e  Ecnu cpok noraweHuns aenosuta He 6onee 1 (ogHOro) roaa, 1 ctaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpegenexHns cnpaBeasIMBoON CTOMMOCTH, CNpaBeanvBasi CTOMMOCTb Aeno3nTa Npu3HaeTcsl paBHOW OCTaTKy AEHEX-
HbIX CPEACTB BO BKNaAe, YBEMUYEHHbIX HA CYMMY NPOLIEHTOB, paccyMTaHHbIX Ha AaTy onpeaeneHusi cnpaBeanmBon
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOW AoroBopoM. Ecnu ctaBka no JoroBopy He COOTBETCTBYET PbIHOYHON, TO
NPUMEHSIETCA MeTo NPUBEAEHHON CTOMMOCTM ByayLLUMX OEHEXHBLIX MOTOKOB.
e Ecnu cpok norawenust genosnta 6onee 1 (ogHoOro) roga, To cnpaBeanMBas CTOMMOCTb Aeno3uTa onpeaensaeTcs no
MeToAy NPVBEAEHHOW CTOMMOCTU AEHEXHbBIX NMOTOKOB.

B cny4dyae BHeCeHua M3MEHEHUN B ycnoBuaA onpeaeneHna cpoka goroesopa MaKkCcMManbHbIN CpPOK onpenendeTca B
COOTBETCTBUN C U3MEHEHHBIM CpOKOM genosuTa, ,EleI7ICTByPOLLlI/IM Ha gaTy onpeneneHunsa CI'IpaBe,EI,J'II/IBOPI CTOMMOCTH, nNpuyem
HakKonmeHme cpoka BKnaga He NpoucxoaunT.



CnpaBepanveas CTOMMOCTb [Eeno3nTOB OMpeAensieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CrpaBensivBon
CTOMMOCTW NPY BO3HWKHOBEHUW COBLITUSA, BeayLuero k obecueHeHuto (Mpunoxenne 4).
Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxernm 4.

METOA NPUBEOEHHOW CTOMMOCTW BYAYLWMX OEHEXHbBIX MOTOKOB

MpuBeaeHHast CTOMMOCTb AEHEXHbIX MOTOKOB paccYnTbiBaeTCs no cbopmyne:

N
P
Pv = "
et (1+ r)Dn/?:65

roe:
PV — cnpaBeanueas (npuBedeHHasn) CTOMMOCTb akTuea (obs3atenscTaa);
N - KONMYecTBO AeHeXHbIX NOTOKOB A0 AaTbl NoralleHns aktuea (06s3aTenscTBa), HaunHasa ¢ AaTbl onpegeneHus
CYA;

N - cymma n-oro AeHeXHOro NoToka (MPoLeHTbl 1 OCHOBHas cymma);

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

" - KONMYecTBO AHel OoT AaTkl onpeaeneHna CHA no oaThl N-0ro AEHEXHOro NOTOoKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpouleHTax roaoBblX, onpegerneHHaa B COOTBETCTBUU C HAacToAwmnmMun I'IpanmaMM.

I'Iopﬂ.qox onpegeneHnsa U KOPPEeKTUPOBKU AEeHEXHbIX NOTOKOB

[leHexxHble NOTOKM, BKItoYasa I'IpOLI,eHTHbIVI [oxo4, pacCyHMTbiBakOTCA B COOTBETCTBUKU C yCIOBUAMU OOroBopa, narton
OEHEXHOro NoToKa cYUTaeTcAa oxngaemasa aata, B KOTOPYH niaHnpyeTca noctynfieHne AeHeXHbIX cpeacTB, COOTBETCTBYHO-
Llaqa aate OKoOH4YaHu4A n-oro nepuoaa (38 NCKNo4YeHnem crnyvyaeB JOCPOYHOro norawleHma oCHOBHOIo ,uonra).

CyMMbI AEHEXHBIX MOTOKOB PacCYMTLIBAIOTCS C YYETOM KanuTanusaummn npoLeHTHLIX JOXOA0B, eClv 3TO NpeaycMoT-
PEHO yCNoBUsiMM 0OroBopa.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

o BHECEHUS UBMEHEHWNI B JOrOBOP (B TOM 4HUCIEe B HaCTu USMEHEHUA CTaBKM NO OOroBopy, CpoKa [encTeusa gorosopa,
nepnoan4yHoOCTU N CPOKOB BbiNaThbl NPOLEHTHbLIX }J,OXO,EI,OB),
o N3MEHEeHNA CyMMbl OCHOBHOIO oJsira (I'IOFIOJ'IHEHVIFI, YaCTU4YHOro 4OCpPOYHOro noraweHmna oCHOBHOIo aonra, eciii OHoO

He 6bINo y4TeHo B rpaduke).

Hopnp,ox U nepnoanyHOCTb onpeanerieHUA CtTaBku AUCKOHTUPOBAHUA

CTaBka AMCKOHTMPOBAHWS ONPeenseTcs N0 COCTOSHUIO Ha Kaxaytlo AaTy onpeaeneHnsl crpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, ECNN JaHHAs CTaBKka COOTBETCTBYET PbIHOYHOM.

CTtaBka Mo JOroBOpY NMPU3HAETCst PbIHOYHOW, eCny AOroBOp 3aknioyeH ¢ 6aHkoM, KoTopbid BXxoauT B [epeveHb cu-
CTEMHO 3HAaYMMbIX KPEAUTHbIX OpraHu3auunii, yTBepxaeHHbln baHkom Poccnm Ha OCHOBaHWM METOAMKU, YCTaHOBIEH-
How Ykasanuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHns CUCTEMHO 3HAYMMbIX KPeAUTHBIX

opraHusaumii», 1 onybrnmkoBaHHbIA Ha caiTe BaHka Poccumn www.cbr.ru.


http://www.cbr.ru/

e  CpenHeB3BeLLEHHOW NPOLIEHTHOW CTaBke, onybnunkoBaHHo baHkom Poccun Ha gaTy onpefeneHust cnpaseanveom
CTOMMOCTU [eno3nTa, ecniv NPoLeHTHas cTaBka, NpegyCMOTPeHHas AOroBOPOM, OTNIMYHA OT PbIHOYHOM.

Mop OnybnukoBaHHOM BaHkoM Poccun cpegHeB3BELLEHHON NPOLEHTHON CTaBKOWM NogpasymeBaeTcs pasmeLleHHast
no agpecy B cetn MHtepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaLms 0 NPOLIEHTHbIX CTaBKax no
AenosvTtam (Bknagam), pa3melleHHblX B Lienom no Poccuiickon ®egepaummn 3a mecsu, Hambonee 6nuskuin k gate
onpegeneHus cnpaseannBoi CTOMMOCTK, B BanoTe, COOTBETCTBYIOLLEN BantoTe A4eno3nTa, Ha CPOK, CONMOCTaBUMbIA CO
CpOKOM, OCcTaBLLeMCs A0 AaTbl noralleHns (BosspaTta) AenosnTa Ha AaTy onpeaeneHns cnpaseanneson CTOMMoCTH, B
COOTBETCTBMU C Pa3BEPHYTOWN LLKAOW.

Ecnun bark Poccumn nepectaet ny6nvkoaTte CBeAeHUs 0 NPOLIEHTHBIX CTaBKax Mo Aenosuntam (Bknagam), pasmeLleH-
HblX B Lenom no Poccuickon depepaumn, a AaHHble NepeHocATca B pasgen «PeTpocnekTMBHOW MHopmaumny,
Ynpaensiowas KoMnaHusa Brpase NOMEHsITb UCTOYHWK AaHHbIX MO CBOeMy 060CHOBaHHOMY 3KCNEPTHOMY (MOTUBMPO-
BaHHOMY) CYXAEHMIO.

Ecnu Hanbonee no3gHsa cpegHeB3BeLLEHHAsA MPOLEHTHasA CTaBka, packpbiTas Ha canTe baHka Poccuum, paccuntaHa

paHee, YeMm 3a Mecdl A0 AaTbl onpeaeneHna CI'Ip&BG,D,J'II/IBOVI CTOMMOCTH, pblHOYHaA CTaBKa NoANEeXNT KOPPEKTUPOBKE.

ONEPALIMOHHAA OEBUTOPCKAA 3A0OMKEHHOCTb

Mpu3HaHve nebuTopckon 3a40MKEHHOCTU ONEPALIMOHHONM OCYLLECTBNSIETCS HA OCHOBaHUM YCINOBUIA NoralleHus v
[ONYyCTUMbIX CPOKOB NMPOCPOYKN UCNOMHEHNSA 0653aTeNbCTB KOHTPAreHToB, YCTAaHOBIEHHbIX MO KaxaoMy Buay Aebutopckon
3a[J0/DKEHHOCTM B COOTBETCTBYIOLLUX NPUIOXEHUsIX HacToswmx MNpasun onpegenedns CYHA. OTcyTCcTBME yKa3aHWUsi Ha BO3-
MOXHOCTb MpU3HaHWUA 0eOUTOPCKOM 3aJ0MKEHHOCTM OMNEPaLMOHHOW O3HaYaeT, YTO Takasl 3aJ0MMKEHHOCTb HE MOXET ObITb
KBanuduumMpoBaHa, kak onepaunoHHas.

[ebutopckas 3a0MmKeHHOCTb, MO KOTOPOW BbIIBNEH OAUH UMM HECKOTNBKO NPU3HaKoB 0OeCLeHEHNS!, YKa3aHHbIX B
MpunoxeHun 4, Kpome AONYCTUMOWN NPOCPOYKM 0653aTEeNbCTB B pamMKax OnepaLuoHHOro Lmkna, He MoXeT ObiTb nMpusHaHa
onepawmoHHON.

[ebutopckas 3a40/MmKeHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb MpU3HaHa onepaLmnoH-
HOW (Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYIOT MCTOMHWUKN NOralleHns Takow 3aJ0IDKEHHOCTM).

YnpaBnsioLwas KoMnaHUsa OOMKHa NPOBOAUTL aHanu3 ypoBHS pucka no AebuTopckoi 3a0rmKeHHOCTH, KoTopast
paHee Gbina KBanuULUMpOBaHa OnepaunoHHON, 1 NO MHOM AeBUTOPCKOW 3aA0MMKEHHOCTM, NMPU3HaAHNE KOTOPOW OCYLLECTBMSA-
eTcs.

AHanu3 ypoBHs pycka NpoBOAUTCS:

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

e  [pu NepBoHa4YanbHOM NPU3HaHUKM eBUTOPCKON 3a40MKEHHOCTH;

e  Ha MOMEHT nepexofa AeOUTOPCKOWN 3a0MKEHHOCTM U3 CTaTyca «OMepaLuoHHONW» B CTaTyC «MPOCPOYEH-
HOW».

Ona uenen npoBeaeHnst aHanusa, YnpaensioLiasi KOMMNaHUst UCNomnb3yeT AOCTYMNHYI0 e 000CHOBAHHYO 1 NOATBEpP-
Xaaemyro nHdopmauumio.

B npouecce aHanusa YnpasnsoLiasa KoMnaHvusa onpegenseT:

® BO3MOXHOCTb KBanudukaumm 0ebUTopcKOM 3af0IMKEHHOCTU B KayecTBe OnepauVoHHOW, MpU3HaHue KOTOPOW OCy-
LLleCTBrSIEeTCS BNepBble;
* He06XOAMMOCTb U3MEHEHUSA NOAX0AA K y4eTy AeBMTOPCKOM 3a0IPKEHHOCTU, paHee NPU3HaHHOW onepaLMoHHOWN.

Bonee nogpobHo MHopMaLmMs 0 KpUTepUsix KBanupukaLumMm pasHbix BUAOB eOUTOPCKOM 3a40IKEHHOCTU Kak one-
paLMOHHOM paccMOTpeHa B COOTBETCTBYOLUX pasaenax HacToswmx Mpasun onpegenerdns CHA.

B TeueHune Bcero cpoka kBanudukaumm 4ebUTopcKo 3a40MKEHHOCTH Kak OnepaunoHHON, ee cnpaBeanuBas CTtou-
MOCTb OnpefAenseTcs B HOMUHarNbLHOW BENUYMHE Ha AaTy onpeaeneHus crpaBeasiIMBov CTOMMOCTM B OTCYTCTBME UHBIX Npu-
3HaKoB 0becLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEATIMBOA CTOUMMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU



CI'IpaBe,lJ,J'IVIBaFI CTOMMOCTb KPeaANTOPCKOM 3al0/MKEHHOCTI onpeaenseTcsa B pa3Mepe ee octaTka Ha gaty onpege-

neHns CHYA. He gnckoHTupyeTcs.

CnpaBegnueas CTOMMOCTb 06513aTeNbCTB MO BbiNnaTe BO3HArpaXxaeHUn n pacxoaos, CBSA3aHHbIX C JOBEPUTENbHbLIM
ynpaBrneHneM, NpU3HaeTCca B CyMMe, He MpeBbILIAtoLLEN NpeaenbHO AONYCTUMBIN pa3Mep BO3HarpaXkaeHUn Ha aaty npysHa-
Husa B cooTBeTCTBUM C MNpasunamu AY MNP, a Takke B cyMMe, He nNpesbilaoLWwen chopMmnpoBaHHbIA pe3eps Ha NpU3HaHus
COOTBETCTBYIOLLEro BO3HarpaxaeHus (B criydyae oopmMupoBaH1s Takoro pesepsa)

B cnyuae, ecnu B pacyet CHA MNP BknioyeH pesepB Ha BbiNAaTy BO3HArpaXkaeHUn, annpokcMmaums BENNYNH, Nog
KOTopble NpoucxoauT hopMmpoBaHne pesepsa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX Hbke 0053aTenbCTB onpeaensieTcsi Ha OCHOBaHWM OOKYMEHTOB, NOATBEpXAa-
IOLLUX OKa3aHHbIe YCryru (annpoKcuMaLuusi He NPUMEHSIeTCS):

- pacxofbl No o6cnyxnBaHnio GaHKOBCKMX CHETOB (BKIOYasA BantoTHbIA KOHTPOrb);
- pacxodbl No onriaTte yCcnyr opraHu3aumii No COBEPLLEHNIO CAEMNOK U OBCNY>XMBAHUIO CHETOB B TaKUX OpraHn3aLumsx;
- pacxofbl TPETbUX NWLL, ONNa4YMBaemMble B COOTBETCTBMU C JOFOBOPOM 06 OKasaHWM ycnyr cneumannsampoBaHHOro aenosurta-

pus.

ONPERENEHUE CMPABEANIMBOXA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/MONMHOMY NMOrALWEHUIO SMUTEHTOM OCHOBHOI'O AOJIA MO AOJIrOBbIM
LEHHbIM BYMATIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPM3HaeTCcsa onepaumoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHne 7 paboumx gHewn ¢ Aatbl NpU3HaHWUA 0eOUTOPCKOM 3a40MKEHHOCTM POCCUNCKNX AMUTEHTOB, BKItoYas 3a-
OOIMKEHHOCTb AMUTEHTOB — MEXAYHAPOAHbIX KOprnopauui;
. B TeueHne 10 pabounx aHen ¢ gaTtbl NPU3HaHUS 4eOMTOPCKON 3aA0MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

CnpaBeanveasi CTOUMOCTb eOMTOPCKOW 3a40/MKEHHOCTU NO NPOLIEHTHOMY (KYNOHHOMY) IOXOAY MO AOMrOBbIM LiEH-
HbIM Bymaram B TeYEHMe BCEero cpoka npusHaHus Aebutopckor 3agomkKeHHOCTU OnepaLMoHHON onpeaensieTca B pasmepe,
onpefeneHHoOM Ha AaTy HaCTYNIeHUs Cpoka MCMOMHEHMS COOTBETCTBYHOLLEro 06s3aTenbCTBa (4aTy UCTEYEHUS KYMOHHOIO
neproaa) B COOTBETCTBUM C YCIIOBUSIMI BbIMYCKa LleHHOW Bymaru, n ncxoasa M3 KonmyecTBa LieHHbIX Oymar Ha gaTy HacTynne-
HMS YKa3aHHOro CpoKa.

OueHka cnpaBeanIMBON CTOMMOCTY eOUTOPCKON 3a40MKEHHOCTH MO YaCTUYHOMY/NOMTHOMY MOralleHWo SMUTEHTOM
OCHOBHOrO Aofra no AoMnroBbiM LEHHbIM Oymaram B Te4YeHMe BCEro Cpoka NpusHaHusa 0ebutopckon 3agormKeHHOCTU onepa-
LMOHHON onpeaensieTcs B pa3mepe, onpeaeneHHoM Ha aTy HacTynreHusi Cpoka UCMOMHEHUS COOTBETCTBYOLLEro 06a3aTerb-
CTBa B COOTBETCTBMM C YCIOBUSIMU BbIMyCKa LIEHHOW GyMaru, n UCXOAsi U3 KONMYECTBA LEHHbIX OymMar Ha gaTty HacTynneHust
yKa3aHHOro Cpoka.

Mo nucteyeHnn cpoka KBanudmkaumm 0ebUToOPCKoN 3a40IMKEHHOCTU KakK OnepaLMoHHON, CrpaBeainBas CTOMMOCTb
onpegensaeTcsa B cooTBeTcTBUM C [NpunoxeHuem 4.
Cnncok obLux cobbITuin, NpUBOAALLMX K 0becLeHeHuto, ykasaH B MNpunoxexHun 4.

ONPEQENEHUE CMPABEANMBON CTOUMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO NPOLIEHTHOMY Aoxony
No AEHEXHbIM CPEACTBAM HA CHETAX

Hebutopckasi 3af0MMKEHHOCTb MO NPOLIEHTHOMY [0X04Y MO AEHEXHbIM CpeACcTBaM Ha cyeTax YrnpaBnsitoLLen KOM-
naHum [.Y. NN kBanudurumpyeTcst kak onepauuoHHas, B criydae oTCyTCTBUSI NPU3HAKOB 0OecLeHeHNs C AaThl NPU3HaHUs 4o
AaTbl BbiNNaTbl NPOLUEHTOB BKIIOYNTENBHO B COOTBETCTBUU C ,qorosopom/cornameHmeM.

CnpaBeanveasi CTOMMOCTb A€OUTOPCKON 3aJ0MKEHHOCTM MO MPOLIEHTHOMY A0X0A4Y MO AEHEXHbIM CPEACTBaM Ha
cyeTtax ynpaenstowen komnadum [1.Y. MNP onpeagenseTcsa B CyMMe Ha4YMCIEHHbIX COMTAacHO YCINOBUSM JOroBopa/cornalleHus



NMPOLIEHTOB HA CYMMY HECHWXAeMOro ocTaTtka, B Criyyae, eCnu YCIoBUS HAYUCIIEHNST NMPOLIEHTOB He YCTaHaBNMBAKT MUHU-
MarbHbIN HECHMKAEMbIA OCTaTOK, MPU CHUXKEHMUM KOTOPOro NPOLIEHTLI HE BbINNaynBatoTCs.

B nHoM cny4yae — NpoueHTHBIV [OX04 NPU3HAeTCs B AaTy ero BbinnaTel 6aHkoM Ha cyeT YK Y. MAN®.

Mo ucteveHun cpoka kBanugukaumm 4ebUTOPCKON 3a40MKEHHOCTM Kak OnepauyMoHHON, a Takke B Cry4yae BbisiBNe-
HUS MHBbIX CODOBLITUIA, NPMBOASALLNX K 06eCLeHeHI0, cnpaBeanmMBasi CTOMMOCTb ONpeaenseTcsi B COOTBETCTBUM C [1punoxeHnem
4,

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K obecueHeHnto, yka3daH B MpunoxeHuu 4.

ONPEOENEHUE CMPABEQAIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPEQ-
CTBAM, HAXOOALWMUMCA Y MPODPECCUOHAIbHbLIX YHACTHUKOB PbIHKA LLEHHBIX BYMAI

[ebutopckasa 3a40mKeHHOCTb MO AEHEXHBIM CpeacTBaM, HAaXOASLMXCSA Y NpodeccuoHarnbHbIX yHacTHUKOB pbIHKa
LeHHbIX Oymar, KBanuguumpyeTcs Kak onepaumnoHHas, B criydae OTCyTCTBUSA NPU3HAKOB obecLeHeHns, a Takke He Gonee 3
paboyunx gHen ¢ faTbl, KOraa ynpasnsioLwasi KOMNaHus Bblpa3una HaMepeHue O BbIBOAE AEHEXHbIX CPeACTB CO cYeTa B yCTa-
HOBIEHHOM POPME COrnacHO 3aKM4eHHbIM OroBopam (cornatleHnsam), B criydae, eCrnv B TEYEHNE yKa3aHHOro CpoKa AeHex-
Hble CpeacTBa He Nony4YeHbl Ha cyeT Ynpaenstowen komnanum O.Y. NP,

NHopmaumio o HemcnonHeHun 6pokepom TpeboBaHMsA YNpaBnsioLwe KOMNaHUM O BbIBOAE OEHEXHbIX CPEACTB
npegoctaBngaeTca B CneunannavpoBaHHbIA AeN0O3NTapuin He No3gHee OHS, Cneayrollero 3a OKOHYaHMeM YCTaHOBMEHHOrO
Cpoka.

CnpaBeanuBon CTOUMOCTbIO AeOMTOPCKOM 3a40IKEHHOCTM Bpokepa No AEHEXHbIM CPEeACTBaM, HAXOAALWMUMCA Ha
Opokepckom cyeTe, NPU3HaeTcs Cymma OCTaTka AEHEXHbIX CPEACTB Ha KOHEeL, AHsI MoCcrne COBEepLUEHNst BCeX onepauuni ¢ ak-
TmBamu NMAN®. BennunHa gedbutopckon 3a00mKeHHOCTN Bpokepa AoMmKHa coBnaaaTe C CyMMOW OEHEXHbIX cpecTB, OCTaB-
LUMXCS B pacnopsxeHun 6pokepa Ha ocHoBaHuM OTyeTa Gpokepa, COCTaBNEHHOro 3a AeHb, Ha KOTOPbIV ONpeaenseTcsa cToun-
MOCTb YUCTbIX aKTUBOB.

Mo ncteveHun cpoka kBanmukaumm 4ebUTOPCKON 3a40MKEHHOCTM Kak OnepauyMoHHON, a Takke B Cryyae BbisiBNe-
HUS1 MHBbIX COOBLITUIA, NPMBOASALLMNX K 06eCLeHeHMI0, CnpaBeanvMBas CTOMMOCTb ONpeaAensieTca B COOTBETCTBUU € [punoxeHnem
4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 0becLeHeHnto, yka3aH B NMpunoxeHuu 4.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTW NPOYEN AEBUTOPCKOW 3AOOMKEHHOCTU

B pamkax HacToswwmx lMpasun onpegenenna CHA k npoyen 4ebutopckon 3agormkeHHOCTN OTHECEHbI B TOM Yncne

cnepyroLwime BuabI:

e [Jlebutopckas 3a40mKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe COBEpLUeHUs CAenok ¢ umyliectsom MN®D, no koTopbim
HacTynuna Hambonee paHHASA faTa pacyeTos;

e [lebGutopckas 3a00mKeHHOCTb ynpasnsioLwen komnaHum nepeg MAN®;

e [leGuTOopckas 3a40IMKEHHOCTb, BO3HMKLLAS MO JOrOBOPAM C ayaUTOPCKON OpraHn3aumei, OLEHLLMKOM, cneumanuan-
pOBaHHbIM Aeno3uTapueM, peructpatopom, bupxer, ykasaHHeimu B Mpasunax Y MNA®;

o [leGuTopckas 3af0ImMKEHHOCTb, BO3HMKLLIAS NPU ONfaTe pacxodoB, CBA3AHHbLIX C JOBEPUTENbHBIM YNpaBreHneM;

e [lebuTopckas 3af0MKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe NepeBofa AeHEXHbIX CPeacTB («AEHbIN B MyTU»);

e [lebuTopckas 3a40mMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NULEH3UKN y BaHka nnm 6pokepa;

. WHas ,D,e6VITOpCKa$I 3a40J/TKEeHHOCTb.
B OTCyTCTBME MPU3HAKOB obecLeHeHVs 3aa0/MKEHHOCTb KBaJ'IVICbVILlI/IpyeTCFl KakK onepaunoHHasa:
. ﬂeGMTOpCKaﬂ 3aA40J1XKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUA cAeNnokK ¢ MMyLecTBOM MU®D, no koTo-

pbIM HacTynuna Hambonee paHHAs AaTa PacyeToB, €CNN OBLLMIA CPOK NOralleHNs TaKoW 3a40/MKEHHOCTU COMfacHo YCIoBUSIM
COEnkM He npesblwaeT 15 paBoumnx gHer (C y4eToM CpoKa NPOOHIaLmMm 1 NepesaksliloYeHnin 4OroBopoB), - C AaTbl NPU3HaAHUS



A0 AaTbl NoralleHus CorfacHo ycrnosuam caenku. MNpn 3Tom AoNyCTUMBIN CPOK HapyLLEeHWUs 0653aTenbCTB KOHTPAreHTOM Co-
cTaBnseT 3 paboynx AHS, B TEHEHME KOTOPbIX 3a40MMKEHHOCTb Takke KBanupuumpyeTcs onepaunoHHON.

® [lebutopckas 3afomKeHHOCTb ynpaBnsowen komnaiuu nepep MU® - B Teuenne 25 pabounx gHew ¢ gatbl BO3-
HVWKHOBEHWST KBanuduumupyeTcs B kayecTBe onepaunoHHow. MNpy Hanmumm o60CHOBaHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO)
cyXaeHus YnpasnsaoLwen KoMnaHnuM o TOM, 4YTO yYBeNMYeHne CPOKOB norawleHnss 4ebUTopCcKon 3a0MMKEHHOCTM He ABNsieTcs
CnefcTBMEM HEraTMBHBIX NPOLECCOB, BO3HUKLUMX B AEATENBbHOCTU YNPAaBSIOLLEN KOMMAaHWK, a Takke Hannine JOKyMeHTasb-
HOro MOATBEPXAEHUSA OT YNPaBrisitoOLLEN KOMNAHMN CPOKOB MOralleHnst 3a0MKEHHOCTY, Takasa 3a40SKEHHOCTb NpoAomkaeT
OTHOCUTLCS K ONepaLroHHON.

e [leGuTOopcKasi 3af40MKEHHOCTb, BO3HUKLIAA NO [OrOBOpPaM C ayAUTOPCKOW opraHu3auuein, oLeHLMUKOM, cne-
LManu3MpoBaHHbIM Aeno3utapuemM, permctpaTtopom, 6upxen, ykasaHHoimu B MNpasunax Y NMA®P, a Takke nedburtop-
CcKas 3a40JDKeHHOCTb, BO3HUKLUAsi NPyY onaTe pacxoA4oB, CBA3aHHbIX C AoBepUTenbHbIM ynpasneHuem NMU® — c gaTol
npu3HaHWAa 0O AaTbl OKOHYaHUA CpOKa OKa3aHWs yCryr B COOTBETCTBUU C YCNOBUAMMW 3aKIMOYEHHbIX JOroBOPOB. [onycTumbIn
CPOK HapyLleHns 0653aTensCTB cocTaBnseT 25 pabounx gHEN, B TeYEHME KOTOPbIX 3a40MKEHHOCTb BCe eLle KBanuduumpy-
eTcs onepauuoHHon. Mpu HanM4YMm 060CHOBaHHOIO 3KCMEPTHOIO (MOTUBUPOBAHHOMO) CYXXAEHMSA YNpaBnsaoLwen KoMnaHum o
TOM, YTO YBENUYEHNE CPOKOB OKa3aHusi YCrnyr unm noraweHms 4ebutopckom 3ag0mKeHHOCTU He SIBNSETCHA CNeAcTBMEM Hera-
TUBHbIX MPOLIECCOB, BO3HMKLUNX B OESATENBHOCTU LOIDKHMKA UMK MPU HANMMYMn LOKYMEHTaNbHOrO NOATBEPXKAEHUS OT KOHTp-
areHTa MHbIX CPOKOB MOralleHusi 3a40IDKeHHOCTM / okasaHus yenyr NN aesnseTcs ocHoBaHUEM Ans YBENUYEHUsI CPOKa KBa-
nudmKaLmmn Takon 3a40MKEHHOCTU B Ka4eCTBe OnepaLnoHHON A0 AaThl, yKa3aHHOW B NpeAcTaBNeHHbIX JOKYMEHTax.

o [lebutopckasi 3aA0MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe NepeBoAa AeHEeXHbIX CPeACcTB («AeHbrv B NyTU») —
B TedyeHue 3 paboumx gHen ¢ aaThbl NPU3HAHWS TakoW 3a40MMKEHHOCTMW.

B obwiem cnyyae anga uenen onpegeneHnst cnpaBeanmBov CTOMMOCTU AeBUTOPCKOM 3a40/MKEHHOCTU €CNU He onpe-
JeneHa KOHKpeTHas [aTa ee rnoralleHus, HO yKasaH npefernbHbI CPpoK, B TEYEHME KOTOPOro Takas 3afl0fPKEHHOCTb JOMKHa
ObITb MOrawieHa, To CPOK MoralleHnsi MPUHUMAETCS MaKCUMarbHbIM B OTCYTCTBME OBOCHOBAHHOMO SKCMNEepTHOro (MOTUBUPO-
BaHHOI0) CY>XAEHWUS YNpaBnsitoLLen KonaHnm 06 UHbIX CpoKax NoralleHns Takom 4eOUTOPCKON 3a40MMKEHHOCTMW.

Ecnu He onpepeneHa KOHKpEeTHas AaThbl NoralleHns 4ebuTopckov 3aJ0MMKEHHOCTM U OTCYTCTBYET NpenenbHbI CPoK
norawieHusl, To Ans Lenen onpeaeneHus cnpasenimBo CTOMMOCTM Takoy CPOK MOXET BbITb YCTAaHOBIEH HA OCHOBaHUKN 060c-
HOBaHHOIO 3KCMNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWUS YNPaBsAoLLEA KOMNAHUN.

[ebuTopckas 3af0mKeHHOCTb, NOAeXallas noraweHio MMYLLIECTBOM, BO3HMKLLASA MO AOrOBOpaM MeHbl, HoBaLum
1 ApYrMM aHanormyHelM JoroBopam (3a UCKIMHYEHEM CIyvaeB, OTAENbHO yKasaHHbIX B HacToswmx MNpaBunax onpegeneHns
CYA), oueHnBaeTCst N0 CTOMMOCTU UMYLLIECTBA, MOAMNEXALLEro NOfy4YeHUo, B COOTBETCTBMU C NOPSAKOM onpeaeneHus crnpa-
BEIMBOI CTOMMOCTU TAKOro MMYLLIECTBA, YCTAaHOBIEHHbIM HacToswumu Mpasunamu onpenenenns CHA ¢ y4eTom MeToauku
OLEHKN KPEAMTHOrO pUcka B COOTBETCTBUM C [punoxeHnem 4 (ecnm 3To NPUMEHUMO).

CnpaBefnveas CTOMMOCTb AeOUTOPCKON 3aJ0IMKEHHOCTN onpeaenseTcs:

e B cymMe chakTU4yecKoro octaTka 3afO/KEHHOCTM Ha AaTy onpeperieHUs crpaBeanvMBoWM cToMmMmocTu/paTty
onpepeneHusi CHA B nepuoa kBanudmrkaumm Takon 3a40/KEHHOCTU KaK onepaumnoHHoun. [lebutopckas 3agoimKkeHHOCTb
paccynTbIBaeTCs Ha Kaxaylo AaTy onpegeneHns cnpaseanmeBoi CTOMMOCTUW. B criyyae, ecnu pa3vep 4ebUTopckon 3afoKeH-
HOCTU He MOXeT GbITb TOYHO onpeaeneH Ha aaty onpeaeneHus CYA, To, MCnonb3yoTcs MeToabl annpoKcUMaLumn BeNuYmH. 1

e B CyMMe, onpeAerieHHOM C UCNoNb30BaHWeM MeToAa NpUBeAeHHOW CTOMMOCTU ByAYLIMX AeHEeXHbIX MOTOKOB

C y4eTOM KpeauTHbIX puckoB ([punoxeHune 4) BO BCEX UHBIX CIyvasX.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHNI0, yka3aH B NpunoxeHun 4.

ONPEQENEHUE CMPABEANNBOW CTOUMOCTU OEBUTOPCKOW 3AQOMKEHHOCTU MO CAENKAM PEMNO

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

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

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



CnpaBeanveasi CTOMMOCTb KpeaUTOPCKOW/Aebutopckon 3agormkeHHocTy no gorosopam PEIMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/nepefaHHbIX AeHEeXHbIX CpeAcTB no nepeou Yactun gorosopa PEMNO go momeHTa mncnon-
HeHusi BTopor Yactu goroopa PEINO ¢ y4eTom npoueHToB, noanexalumx nonyyeHuo/ynnaTe B COOTBETCTBMU C YCIOBUSIMU
porosopa PETO.

Ecnun ctoMmMocTb UeHHbIX Bymar no BTopoi Yactu gorosopa PEMNO ckoppekTtupoBaHa Ha CyMMy BbinnaT 4OXOO0B
no ueHHbIM Oymaram, nepegaHHbeiM no gorosopy PEINO, nnu cymMMy MHbIX BbINAaT, OCYLLECTBNSEMbIX B paMKkax A0Orosopa
PEIO, To pacyeT cnpaBeanuesoi CTOMMOCTU KpeguTopckon/aebutopckorn 3agomkeHHocTr no gorosopy PEINO ocywecTtens-
€TCH C Y4eTOM COOTBETCTBYIOLLUX BbINnar.

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHgom no nepson Yactn PEMNO B TeyeHue nepuopa ot
OaTtbl UCNONHEHUS NepBoK YacTu gorosopa npsimoro PEMO go gatel ucnonHeHust BTopor Yactu gorosopa PEMO kaxabiv
pabounn geHb onpegensetca cornacHo MOLOENN OLUEHKN CTOUMOCTW LLEHHbBIX BYMAT HacTtosiwmx MNpaBun onpeae-
nexna CHA.

CnpaBennueasi ctToumoctb 06sa3atenscTsa MO no npuobpeTeHnto LeHHbIX Oymar, paHee NonyyYeHHbIX No Joro-
Bopy obpaTHoro PEIMO u peannsoBaHHbLIX 4O MOMEHTa MCMOMNHEHNS BTOPON YacTu caenku obpaTtHoro PENO, onpegensetcs
B pa3mepe CnpaBefiMBON CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOOENU OUEHKN CTOMMOCTU LEHHbBIX BYMAT
HacToswwmx Mpasun onpeaeneHuns CHA.

CnpaBeanueasi CTOMMOCTb AeBUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepeaaHHbIX OEeHEXHbIX CpeacTB No nep-
BOW YacTu goroopa obpaTtHoro PEMNO koppekTupyeTcs B criydae BO3HUKHOBEHMWS COObITUI, NPUBOASLLMX K 06eCUeHeHW0, B
cooTBeTCcTBMU C MNpunoxeHnem 4.

Cnncok obLmux cobbITUi, NPUBOAALLMX K 0becLeHeHMIo, Yka3aH B MNpunoxexun 4.

ONPEAENEHWE CNPABEQNMMBON CTOMMOCTU KNUPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBennveasi CTOMMOCTb aKTUBOB, NEPefaHHbIX B KMUPWUHIOBbLIV My, onpefenseTca B COOTBETCTBUM C HACTOS-
wumun MNpasunamu onpegenenns CHA B obuiem nopsiake.

CnpaBeanvBasi CTOMMOCTb KIUPUHIOBbIX cepTudmkaToB ydacTus pasHa 0 (Honb).

[oxoabl No ueHHbIM Gymaram, nepefaHHbIM B MMYLLIECTBEHHbIV Ny, Npu3HatoTca B coctase MNN®, cornacHo HacTo-
awmm Mpasunam onpegenexns CHA.

B octanbHom, coenku PEMNO ¢ KCY ouenunBatotca aHanornyHo caenkam PEMO ¢ ueHHbIMM Bymaramu, nopsgok
yyeTa KOTOpbIX onvcaH B HacToswwmx Mpasunax onpegenexnuns CHA.

CnpaBeanveasi CTOUMOCTb JeOMTOPCKOW 3a40IMKEHHOCTU K MOMYYEHNIO NepefaHHbIX EHEXHbIX CpeacTB Mo nep-
BOM YacTu gorosopa obpatHoro PEIMO koppekTupyeTca B criyyae BO3HUKHOBEHUSA COOLITUN, NpMBOASALLMNX K o6ecLeHeHuto, B
cooTBeTCcTBMU C [NpunoxeHuem 4.

Cnimcok obLwmx cobbITUi, NPUBOASALLNX K 06ecueHeHunto, ykasaH B MpunoxeHun 4.

NOPSAAAOK PACYETA BENWYNHBLI PESEPBA HA BbINJIATY BO3HAIPAXAEHUA U UCMOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPAAOOK YYETA BO3HAIPAXXAEHMMN N PACXOA0B, CBA3AHHbIX C AOBEPUTEJNIbHbIM
YNPABJNIEHMEM NNo®

PesepB Ha BbinnaTy Bo3HarpaxgeHus opMUpyeTcs OTAENbHO B YacTW pesepBa Ha BbinnaTy BO3HarpaxgeHus
yrnpaBngawoLen KOMNaHUM 1 B YacTW pe3epBa Ha BbiNMaTy BO3HArpaXXaeHus cneunanmnsampoBaHHOMY AeN03nTapuio, nuuy, ocy-
LLeCTBIAIOLWEMY BeJEHME peecTpa UHBECTULIMOHHBIX NaeB ®oHaa, Bupxe 1 ayauTopckomn opraHnsaumm ®oHaa.

PesepB Ha BbinnaTy Bo3HarpaxaeHun, onpeaeneHHbln UCXOAs U3 pasmMepa BO3HarpaxxaeHusi, npegycMoTpeHHoro
npasunavu Y NMU®, HauMcnsieTca HapacTakLWUM UTOTOM M OTpaXaeTcsi B cocTaBe obs3atenscts NMUD B gaTy onpeaenexus
CTOMMOCTU YMCTbIX aKTUBOB: C Hambonee No3aHen u3 AByx AaT — AaThl Ha4ana KanenHaapHoro roga unv Aatbl 3aBepLUeHus
(oKoH4aHus) hopMUpPOBaHUS - JO:

AaTbl OKOHYaHWS KaneH4apHoro roaa;

AaTbl BO3HUKHOBEHMS OCHOBaHUA AN npekpaileHus MNP B yactn pesepsBa Ha BbiNnaTy BO3HarpaxaeHus ynpas-
TNALWEN KOMMaHNW;

Hanbonee nNo3gHen u3 AByx AaT Npuv NpekpaLLleHn - AaTbl OKOHYaHWSA Npuema TpeboBaHui kpeanutopos MU unn
OaTbl OKOHYaHUSA peanusaumm Bcero umylectasa MNiA®.



Peseps Ha BbinnaTy BO3HarpaXgeHUn paccumTbiBaeTCA OTAENBHO MO KaXO4oW YacTu pes3epsa B crnefyowemM no-

psioke:

Ha nepBbI pabounii 4eHb OTYETHOrO rofa:

CqA pacy

— 1 *
S, =1 *x
D
roe:
i- cyMMa HauvcreHns peaepBa Ha nepBsbiil paboumnin eHb OTYETHOrO rofa;

D - onunuectso pabounx gHeN B TEKyLLUEM KaneHaapHOM roay;
CYAl

1 - pacyeTHas (npomexyTo4yHas) BenuynHa CYA Ha nepBbiit paboymnii AeHb OTYETHOrO roda, B KO-

TOPbIN HAYNCTIAETCS Pe3epB |, onpefeneHHast ¢ TOYHOCTbIO 0 2 — X 3HAKOB MOCHIe 3ansTol no (popmyse:
Y4 — Axmuevy — Km,
X +X
Kn npn
(L= )

Axmusgvy

pacyeTHas BenuyMHa akTUBOB, BKIMOYas AeOUTOPCKY0 3aA0MKEeHHOCTb Ha nepBbin pabouunin
OeHb OT4eTHOro roga. [1ebmMTopckyo 3a40MKEHHOCTb Ha NepBbIi pabounii AeHb OTYETHOro roga HeobXoaAMMO YUnTbI-
BaTb [0 HaYMCNEHNs BO3HArpaXXaeHWn 1 pe3epea Ha BbinNnaTty BO3HarpaxaeHus 3a nepsbii paboyunii AeHb OTYETHOrO
roga. B cnyyae onnatbl B nepBbi pabo4umin AeHb OTYETHOrO roga ynpasnstoLlen komnaHuen na NN® sosHarpaxaeHui,
Ha4YMCrEeHHbIX B NepBbIi pabounii AeHb 0TYETHOro roga, Heo6xoaMMOo NPK onpeaeneHnn pacYeTHOM BENUYMHbI aKTUBOB
Ha nepBbI pabounii 4eHb OTYETHOTO rofia YBENMUYMTL CYMMY aKTUBOB Ha CYMMY YMravyeHHbIX BO3HarpaxaeHui B nep-
BbIl pabounii AeHb OTHETHOrO roaa.

Km,

- BENNYMHa KpeanTopCKom 3a405MKEHHOCTH 6e3 y4yeTa Ha4nUCneHHbIX BO3HarpaxgeHu Ha nepsbin pa-

004U OeHb OTYETHOro roaa.

X npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

X
VEn _ pasmep BO3HarpaxxaeHus yrnpasnsitollelnt komnaHmm otHocutensHo CIFCYA, yctaHoBneHHbIl Mpa-

sunamu Y MU (B gonsx), 4eACTBYOLWNIA HA NePBbIN paboynii AeHb OTHYETHOTO roaa;

X
npn o o o
P COBOKYTMHbIN pa3Mep BO3HarpakaeHUn creuynanmampoBaHHOMY Aeno3uTapuio, ayautopcKon opra-

HU3auuK, BUpXxe U Ny, OCYLLECTBSAOWEMY BeAeHe peecTpa BragenblesB UHBECTULUMOHHBLIX naes MNP, oTHocw-

TensHo CITCYA, yctaHoBneHHbIl Mpasunamu Y (B gonsx), AEACTBYOLWMI Ha NepBbIi pabounii eHb OTYETHOrO roaa;

N - kaxxgasa NpoLieHTHasA cTaBKa, AeiiCTBOBaBLLAs Ha NepBblii paGoynii AeHb OTYETHOro roga



X +Xx

VKR npn

3HaueHne 1+ D HEe OKpyrndaeTca.

pacu
CYA;

OprrneHme npu pacyete i n NPOU3BOANTCA HA KaXXOAOM OENCTBUKM 4O 2-X 3HAKOB Mocre 3ansToun.

Ha gpyrvue gHu onpegenexHua CYA (3a uckniodeHnem nepsoro paboyero HS OTYETHOro roga):

(cy. p“c"+dz_1:C94) i(ann) i

* n=1 _
S D T Z_:Sk’

roe:

K — NopsiaKoBbIA HOMEpP KaX[oro HaYMCneHns pesepea B OTYETHOM rogdy, NPUHUMALOLWMA 3HaveHns oT 1 go
i. k=i — nopsiaKoBbIN HOMEp NocneaHero (TEKyLLEro) Ha4yMcneH1s pe3epsa;

K. cymma Kaxaoro npousBejeHHoro B TEKYLLIEM OTYETHOM oAy HAUMCTIEHUS pe3epBa;

I - cyMMa 04epeaHOro (TEKyLLEro) HauMCHeHUs pe3epsa B TekyLLieM OTYETHOM roay;

D . konnuectso pabounx OHel B TEKyLLEM KaneHaapHoM roay;

. konyecTBo paboumnx gHelt Nneproaa, onpeaeneHHoOro ¢ Hauarna TeKyLLEro 0TYeTHOro rofa Ao (BKMoyas)

AaTbl HAYUCINeHnA pe3epBa i ;

t — NopsAKOBHLIA HOMep paboyero AHS, NPUHAANEeXaLLero Nnepruoay, 3a KoTopbIi onpeeneHo |, npuHUMa-

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

CY4

U CTOMMOCTL YMCTBIX aKTUBOB MO COCTOSIHMIO HA KOHEL, KaXA0ro paboyero AHs t, 3a NCKMIOYEHNeM aHs
d. Ecnun Ha pabouwnii aeHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHon CHA 3a npeflwecTByowuii aHo t paboymin
OeHb TeKyLLEero OTYETHOro roga.
Cq pacu
d - i
pacuyeTHas (npomexyToyvHasi) BenuunHa CHA Ha paty d, B KOTOPOM HauucnseTcs pe3eps ,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Nocrne 3ansaTon no opmyne:



Z(XWT ) Z(xn,m n
9 i ("= )
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n=1
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D ;
Axmuew

- pacyeTHas BenMYMHa aKTMBOB, BKIOYas AeBUTOPCKyo 3a4ormKeHHOCTb Ha aaTy d. [lebuTop-
CKyl0 3a00/MKEHHOCTb Ha AaTy d HeobXoAMMO y4uTbiBaTb 4O HAYUCIEHUS BO3HarpaXxaeHWn n pesepsa Ha Bbinnarty
BO3HarpaxxgeHus 3a gaty d. B cnyyae onnatbl B gaty d ynpasnstowien komnandunen na MiA® sosHarpaxxgeHuin, Havmc-
neHHbIX B gaTy d, Heo6xoAMMO Npu onpeaeneHnn pacyeTHOWN BENNYMHbBI aKTUBOB Ha AaTy d yBeNnyuTb CyMMy aKkTMBOB
Ha CyMMy ynnayeHHbIX BO3HarpaxaeHu B gaty d.

Km
4 . BenWMuMHA KPEeAWTOPCKOW 3a[0MKEHHOCTU Be3 yyeTa HAaUMCTEHHbLIX BO3HArpaKaeHUii Ha aaty d,
BKITHOYas OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii AeHb, npeaLecTByoWwmni gaTte
d.
i-1
Sk

k=l - obujaa cymMMa pe3epBOB Ha BbINnaTty BO3HArpaXaeHus, HaYMCNeHHbIX ¢ Ha4yana roga Ao aatsl d.

X

- NPpOUEeHTHaaA CTaBKa, COOTBETCTBYHOLLanA:

VEn _ pa3Mep BO3HarpaxaeHusi ynpaensitoLlen komnaHmm otHocutensHo CMCYA, yctaHoBneHHbIn Mpa-

sunamu 1Y MU (B ponsx), 4EACTBYOLLNIA B TEYEHME Neproaa i

X
npn " “ o
P COBOKYIMHbIN pa3vep BO3HarpaKaeHun cneuvannsampoBaHHOMY Aeno3nTapuio, ayaMTOpCcKOM opra-

HM3auuun, Gupxe u nuuy, ocyLLeCcTBNAOWEMY BeAeHUe peecTpa BnagenbLeB MHBECTMLMOHHBIX naes MN®, oTHock-

TensHo CMCYA, ycTaHosneHHblit Mpasunamu OY MUS (B aonsx), aedcTsyloWMit B TeUeHe nepuoaa | ;

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

N . kaxgasi NPOLIEHTHAas CTaBKa, [AeCTBOBABLUAS B TeUeHe nepuoaa | ;

. _ X
N - konuyecTBo pa60qu AHen nepuoaa, B KOTOPOM AencrteoBaria CtaBka n, npuHagnexawiee nepunony

T, = iTn
n=1 .

,roe
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OprrneHme npu pacyete i NPON3BOANTCA Ha KaXXOOM OENCTBUM A0 2-X 3HAKOB Mnocrie 3ang-

TOW.

Pa3mep cchopmMupoBaHHOro pesepBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUaeTcs Ha CyMMbl HQ4YMCMEHHOTO B Te-
YeHue rofa Bo3HarpaxxaeHusi ynpasnsoLen KoMmnaHum, cneumanmampoBaHHOMY Aeno3nuTapuio, MLy, OCYLLECTBSIOLLEMY Be-
OeHve peecTpa BnagenbLeB MHBECTULMOHHBLIX Naes MNP, Gupxe 1 ayauTopckon opraHnsaumu.

MpeBbilweHne pe3epBa NpU HA4YUCIIEHUN BO3HArpaXKAeHUs ynpaBnsitoLLen KOMNaHW1, Bo3HarpaXaeHusi cneumyanmnsam-
pOBaHHOMY [eno3uTapuio, ayauTOpPCKOM opraHu3aumu, dupxe n nuuy, ocyLlecTBRsIOWEMY BeAeHUe peecTpa BrnagenbueB
WHBECTMUMOHHBIX NaeB MNP, B TeyeHne kaneHgapHoOro roga He gonyckaeTcs. HauicneHve Bo3HarpaxxaeHus YnpasnstoLen
KOMMaHWM Ha NOCMNELHIo OTYETHYIO AaTy KaneHaapHoro roga B pasmepe, cootsetctaytowlem Mpasunam Y MNP, npu Hepo-
CTaTOYHOCTM pe3epBa JonycKkaeTcs 3a cyeT npoymx pacxonos MNO.

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofla pe3epB Ha BbiMnaTy BO3HArpaXKaeHUs NoaseXxuT BOCCTaAHOBMNEHUIO
MO OKOHYaHWMIO OTYETHOrO rofa, HO He no3aHee nepBoro pabodero AHA roga, criegyrollero 3a OTY4eTHbIM, U NPU3HaeTcs B
cocTaBe NpoYMx JOXOAOB. YKazaHHOE BOCCTAHOBMEHME OTpaxaeTcs npu nepsom onpeneneHnn CHA B rogy cneayowmm 3a
OTYETHBIM FOAOM.

NOPAAOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMNPABNAIOWENA KOMNAHUEX U CNELMANTU3UPOBAH-
HbIM OENO3UTAPUEM NPU ONPEQENEHNN CYA, NEPEPACHYET CHA

Mpun obHapyxeHun pacxoxgeHun B pacyete CHA MU, nponsseaeHHbiM CneunanuaMpoBaHHbIM AEN03NTapreEM n
YnpaBnsioLen KoMnaHuewn, CTOPOHbI NPOBOAAT BHEMNAHOBYO CBEPKY COCTOSIHUSA akTMBOB M 0053aTenbcTB PoHAa M NpuHK-
MatoT Mepbl K MCMIPaBeHMIO OLIMBOK, a Takke OCYLLECTBNAIOT CBEPKY:

e  aKTMBOB M 0653aTeNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUSIM X MPU3HAHMA (MPeKpaLweHns NPUsHaHns);

e ncrnonb3yemon Ans oueHku aktneos MN® nHdopmauun;

®  NCTOYHMKOB AaHHbIX A4S OnpeAeneHns CTOUMOCTM aKTUBOB (BenunumHbl 06513aTenbCTB), @ Takke nopsaka ux Belbopa;
e  ropsiAka KOHBepTaLMU BEMUYMH CTOMMOCTEN, BblpaXXEHHbIX B OO4HOW BarnioTe, B APYryto BanioTy.

Mpn npoBeaeHun ceepkn CneunannsnpoBaHHbI Aeno3uTapuii U Ynpaensiowas KomnaHusi Bnpase notpebosaTtb
Opyr y apyra nobble JOKYMEHTbI (Mny Ux Konun), nogTBep)aatoLmne gakTbl HanpaBneHa/Nony4yeHns pacnopsXeHn no cye-
Tam, Konuu NoATBEPXKAEHWI, BbiCraHHbIX CneumannsampoBaHHbIM Aeno3iTapreM, a Takke ApYrux AOKYMEHTOB, He06XoaNMbIX
ANS BbIACHEHUSI MPUYKHBI 1 YCTPaHEHUS] OOHAPYXKEHHbIX PACXOXAEHWNA.

CnipaBka 0 CTOMMOCTM YUCTbIX aKTUBOB (POPMUPYETCH C YYETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cny4yae ecnu pacxoxgeHus He Obinn yCTpaHeHbl 4O UCTEYEHMs NpeaenbHOro Cpoka NpeaoCcTaBneHnst OTYETHO-
CTU, hakT oOHapyxeHnst pacxoxaeHui nkempyeTcs B [MNpoTokone pacxoxaeHuin pesynbtaTtoB ceepkn CHA (ganee — MpoTo-
kon pacxoxgeHun). MNpu atom CneunanuanpoBaHHbIA Aenosutapuin 3asepsieT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTu
¢ npunoxeHuem NpoTokona pacxoxaeHui u He nosgHee 3 (Tpex) pabouunx AHen ¢ aatbl nognucaxus MNpoTokona pacxoxae-
HWUIA yBegomnsieT o dhakTe pacxoxaeHusa baHk Poccun.

dakT nocneayoLero yCcTpaHeHs pacxoxaeHuin noarsepxaaeTtcs nytem 3asepeHus cnpaskn o CHA MNP Cneuu-

arn3npoBaHHbIM geno3nTapnem 6e3 OroBOpoK



B cnyvasix uameHeHus gaHHbIX, Ha OCHOBaHWMM KOTOpPbIX Bbina onpegeneHa CTOMMOCTb YACTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTUBOB MOANEXUT nepepacyeTy. NepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOraa OTKIOHEHWe
MCMonb30BaHHON B pacyeTe CTOMMOCTM akTuea (obsa3atenscTea) coctasnset MeHee YeM 0,1% KOpPeKTHON CTOMMOCTM YNCTbIX
aKTMBOB N OTKIMOHEHNE CTOMMOCTM YNCThIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaenseT meHee 0,1% KOppeKTHOM CTOMMOCTK
YNCTbIX aKTUBOB.

B cnyyae ecnu BbISIBNEHHOE OTKMOHEHWE MCMONb30BaHHOM B pacyeTe CTOMMOCTH akTuBa (0bs3aTenscTea) cocTas-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTU YMCTbIX aKkTMBOB Creunanu3vpoBaHHbIN A4eno3nTapuii COBMECTHO C YNpasnsio-
LLieV KoMMNaHWew onpeaenseT HOBYIO CTOMMOCTb YMCTbIX aKTMBOB, @ TaKKe CTOMMOCTb Masi npu npuobpeTeHnn 1 Npu norawue-
HUM 1N 0OMeHe NaeB U, OCYLLECTBNSIOT Bo3MeLLeHre yuepba Bnagensuam MHBECTULIMOHHbLIX NaeB.

Mpy BbIABNEHUM OTKNOHEHWUS YMNpaBnAlLWAs KOMNaHWa U CneunannsnupoBaHHbIi Aeno3nTapuii 0653aHbl NPUHATD
Mepbl 4715 NPefoTBPaLLEHNs ero NOBTOPEHWS.



NMPUNOXEHWE 1

noPAOOK NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB U OBA3ATENIbCTB.

Bugbl aktTuBoB

KpuTepuu npusHaHus

KpuTepuu npekpaiweHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM 4MCne Ha TPaH3UTHbIX Ba-
JNOTHBIX CcYyeTax, OTKPbITbIX Ha
ynpasnsioLyto komnaHuio [.Y.
nno

[ata  3auMcneHusi  OEHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3nT-
HbI, BanOTHbINA) HA OCHOBAHUN Bbl-
MNCKM C YKa3aHHOro cyeTa.

[aTta wucnonHeHus KpeauTHOW opraHusaumen
06a3aTenbCTB MO MEPEYNCIIEHNIO  LEHEXHbIX
CpeacTB Co cYeTa;

[ata pewenua baxka Poccum 06 oT3biBE nu-
ueH3unm 6aHka (oeHexHble cpeacTBa NepexoasT
B cTatyc npoyen OebUTOpPCKOM 3adormKeHHO-
cTn);

[ata nukBngaumm 6aHka cornacHo MHdopma-
unn, packpbiTon B oduumanbHOM AOCTYMHOM
ucToyHuke (B ToM umcne 3anucu B EMPIOJT o
nvkeuaaumn 6aHka).

[ebutopckas  3ad0/mKEHHOCTb
no NpoLEeHTHOMY oxoady no ae-
HEeXHbIM CpeACTBaM Ha cyeTax,
OTKPbITbIX Ha  YNpaBnsitoLLYO
komnanuo A.Y. NMNod

[ata, B KOTOpyld CymMma npoLeH-
TOB (MONHas WnM YacTuyHas) K no-
NyYeHnto MOXeT ObITb JOCTOBEPHO
onpepeneHa.

[ata okoH4YaHusi nepuoga Hauduc-
NEeHVs MPOLUEHTHOro goxoga - B
cnyyae, ecnv gorosop/cornalieHune
no NPOLIEHTHOMY AOXO4Y Ha OCTa-
TOK MO CYETYy COOEPXKMUT YCMOBMS,
KOTOpble He MO3BONSAT MPU KaX-
OOM ornpegenexHvn cnpaesennuBomn
CTOMMOCTM [OCTOBEPHO paccuu-
TaTb CYMMY NPOLIEHTHOro Aoxoaa K
nonyyYeHuo unu gorosop/cornatle-
HME O HA4YMCMEeHUN MPOLEHTOB Ha
HECHWXaeMbIl OCTaTOK MO CYeTy
npegycMaTpuBaeT YCroBusl, Mpu
KOTOPbIX UTOroBasi Cymma npoLeH-
TOB K MONYyYEHUO MOXET Wu3me-
HUTbCA.

[ata okoHuyaHus obsizaTenbcTBa COrnacHoO
YCINOBUSIM [0roBopa/cornalleHnss o MNpOLEeHT-
HOM Joxode No AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowien komnanuun .Y. NMN;

[ata nepeyctynku npaBa TpebGoBaHWsi O Bbl-
nnate Bknaga WM HaAYUCIIEHHbIX NMPOLEHTOB Ha
OCHOBaHUK JOroBopa;

[ata pewenua banka Poccum 06 oT3biBE nun-
LeH3unn baHka, (AeHexXHble CpefcTBa NepexoasT
B CcTaTyCc npo4en AeBGUTOPCKON 3af0MmKeHHO-
cTn);

[ata nukBnpgaumm 6aHka cornacHo mHdopma-
UMW, packpbiTo B oduumManbHOM AOCTYMHOM
ncToyHuke (B Tom umcne 3anucu B EMPHOJT o
nvkeuaaummn 6aHka).

[eHexHble cpeacTBa BO BkNa-
[ax, B TOM 4Yucre Ha BankioTHbIX
cyeTax, OTKPbITbIX Ha ynpaBns-
oLyt komnanuio A.Y. NN

Oata  3auncneHust  OeHEeXHbIX
CPEACTB Ha COOTBETCTBYIOLWMIA ae-
MO3WTHbIA CYET HA OCHOBAaHUW Bbl-
MUCKUN C YKa3aHHOMO CYETa;

[ata nepeyctynku npaea Tpebosa-
HUS O BbiNnaTe BKMNaga U HauncneH-
HbIX MPOLEHTaX Ha OCHOBaHWW O0-
roeopa.

[ata uvcnonHeHus KpeouTHOW opraHusaumen
0653aTenbCTB N0 BO3BpaTy BkNaza (Bo3BpaT Ha
cuet MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOrO BKrnaga);

[ata dakTmyeckon nepeyctynku npaea Tpebo-
BaHWs O BbiNnaTe BKNaga U Ha4YUCIEHHbIX Mpo-
LEeHTax Ha OCHOBaHWMM AOrOBOPA;

[ata peweHua Baxka Poccum 06 oT3biBE nn-
LeH3umn b6aHka (OeHeXxHble CpeAcTBa BO BKNagax
nepexoasnT B CTaTyc AeOUTOPCKON 3a40MKEHHO-
cTh);

[ata nukBngaumm 6aHka cornacHo MHdopma-
UM, packpbiTo B oduumansHOM AOCTYNHOM
UcToyHuke (B ToM uucrne 3anucu B EIPIOJT o
nukengaumm 6aHka).




LleHHble Bymaru, B T.4. Aeno3uT-
Hble cepTudmKaThl (3a NCKnYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAenkam, coBepluae-
MbIM Ha BO3BPATHOM OCHOBE,
(coenkn PEIMO))

[arta nepexoaa npas cCOOCTBEHHOCTU Ha
LeHHble Bymaru:

ecnu ueHHas Oymara noanexur
y4yeTy Ha cyeTe Jeno - gaTta 3a4vuc-
neHus UeHHoW 6ymarm Ha cyet
Jeno, OTKPbITbIN  ynpasnsoLwen
komnanum [.Y. MNP B cneumannsm-
poBaHHOM Aeno3vTapuu, NoaTsep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MNCKOM Mo cYeTy Aeno;

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

no AenosnTHbIM cepTudmkaTam -
Jarta 3a4vcrneHus Bo Bknag (aeno-
3UT) OEHEXHbIX CpeacTs, noaTBep-
XOEHHas BbIMMCKOM cO cyeTa Mo
Bknagy (AenosuTty) unu ¢ gatbl Npu-
obpeTeHus Takoro ceprtudmkaTa
noAaTBepPXXOEHHOM akToM.

[ata nepexoaa npaB cO6CTBEHHOCTU Ha LieHHbIe By-
Maru:

ecnu ueHHas bymara, NOANeXuT y4eTy Ha cueTe
[eno - fata CrnucaHus LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstoLen komnaHum [.Y.
MN® B cneumanuanpoBaHHOM AeNO3vUTapuu,
noaTBepXaeHHas COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;

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

no Aeno3nTHbIM cepTudumkaTam - gata cnuca-
HWUs1 C BKMaga (4enosvTa) OeHeXHbIX CPeacTs,
noaTBepXaeHHas BbINMCKOM CO CHeTa Mo BKragy
(mnenosuty), unu c gaTbl CNNCaHNUsi TAKOro CEPTU-
dukaTa, NOATBEPXKAEHHON aKTOM;

€Cnn Mo SMUTEHTY LeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBugaumu - ¢ gaTbl 3anvcu
0 NKBUAALUMU 3MUTEHTA (Mony4YeHus nHdopma-
LUK O NUKBMAALMN SMUTEHTA).

[debutopckas  3ag0MmKEeHHOCTb
NO MPOLEHTHOMY (KyMOHHOMY)
[oxony no AOMroBbIM LIEHHBLIM
Oymaram K Bbinnare;

[ebutopckas  3ad0MmKeHHOCTb
no 4acTu4HOMY/MonHOMY rora-
LUEHNIO 3MWUTEHTOM OCHOBHOIO
aonra no AonroBbiM LLEHHbIM 6y-
Maram.

[Ona nebutopckol 3ag0mKeHHOCTU
Mo MPOLIEHTHOMY (KYMOHHOMY) [O-
X04y MO OONroBbIM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrmoHHOro) AoXo4a Ha OCHO-
BaHWW PELLEHNSI O BbIMYCKE;

[Ona nebutopckol 3ag0mKeHHOCTH
no 4acTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOrO gorra
Nno OONroBbIM LEHHbIM Gymaram —
JaTa 4YaCTUYHOro WMNnM MOSHOro Mo-
raweHusi HoMuHana Ha OCHOBaHUK
peLleHnst O BbIMyCKe.

[ata ucnonHeHnss o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOW BbIMUCKON C pac-
YETHOro cyeTa ynpasBngwowen komnanim [.Y.
MN® unun otyetTom Gpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo Bbinuncke
n3 EMPHOJT (unu BeINUCKe U3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOIO rocy-
hapctsa).

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

Oata  3auncneHust  OeHEeXHbIX
CpeacTB Ha creumanbHblii Gpokep-
CKUIA CYeT Ha OCHOBaHUM oT4yeTa
Opokepa

[arta ucnonHeHnss 6pokepom 0b6s3aTenbCTB MO
nepeyvncneHnto AeHexHbIX CPeAcTs ¢ cneuunans-
Horo GpokepcKoro cyeTa;

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

[ata nukBngauun 6pokepa cornacHo nHgopma-
LUK, packpbITOM B ouuManbHOM AOCTYMHOM
ucToyHuke (B ToM uucne 3anvcu B EIPIOJT o
nvksmpaumu 6pokepa).




3a40/mKeHHOCTb MO caenkam ¢
LEeHHbIMU 6ymaraMV|, 3aKI04YeH-
HbIM Ha ycnoBusx T+

e [lata 3akno4deHuss poroeBopa Mo
npuobpeTeHnto (peannsaunmn) LeH-
HbIX Bymar.

[ata HanpaBneHus NnoaTBEPXKAEHMS Ha

yyactme B KOpropaTMBHOM [eNCTBUK

(akuenT odepThl) B Cryyae, ecnu ycro-

BUSI UCMOSNHEHNS1 odbepTbl onpeaeneHsl

W HEeW3MeHHbl [0 [AaTbl WCMOJNHEHUS

odepTsl.

YcnoBus onpegeneHHoCT! U HEM3MEH-

HOCTK onpefensaTca criegylowmnm o6-

pasom:

e  OdepTta He MOXET ObITb
OTKIOHEHA 3MUTEHTOM
unu otossaHa YK [1.Y.
Mno;

e  Komnun4yecTBo Bblkynaembix
LieHHbIX Bymar U3BecTHO U
He MOXeT 6bITb n3me-
HEHO;

e LleHa Bblkyna onpege-
NeHa N He MOXeET ObITb

Mn3MeHeHa.

[ata nepexoga npae co6CTBEHHOCTU Ha LieH-
Hble Oymarym noATBepXKAEHHas BbIMUCKOW Mo
cuyeTy aeno.

Mo nporoBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX By-
Mar no nepeon 4YacTu JoroeBopa
PENO saBnsetca ynpasnstowas
koMmnanua A.Y. MN®):

- Ob6gasartensctBa MNP no

BO3Bpary [EeHEeXHbIX
CpeacTB, MONYYEHHbIX MO
nepBo yacTm [oroeopa

npsimoro PENMO;
- LeHHble 6ymarn, nepenaH-
Hble POHOOM MO NepBon Ya-

CTM  Jorosopa  MPSIMOro
PENO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpaenswowas komnauusa [.Y.
Mn®):
- pebuTopckasi 3ad0rmKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX OEHEXHbIX CpeacTB
no NepBoW YacTu Adorosopa
obpaTtHoro PENMO;
- obszaTenbCcTBO NO 0O6paTHOMY
BbIKYNy LeHHbIX Oymar, nony-
YeHHBbIX MO NepBOW YacTu, u pe-
ann3oBaHHbIX 4O MOMEHTa MC-
MOSIHEeHWs NO BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

Horosop npsamoro PENO:

e  Ha JaTy UCMOMHEHMWS NepBOW YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CYMME  MOMYYEHHbIX [AEHEXHbIX
CpeACTB No NepBow YacTu orosopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMOTPEHHON JoroBopom/6up-
»KEBOW cOenKou;

DoroBop o6patHoro PEIMO:

e MpU3HaHWE LEHHbIX Oymar, nony-
YeHHbIX Mo NepBoi YacTu goroBopa
PEMO, He npoucxoguT;

e  Ha JaTty UCMOMHEHUs1 NepBon 4YacTu
poroeopa PEMO npusHaeTcs aebu-
TOpckasi 3afOMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeAcTB,
nepenaHHble MNP no nepeor Yactn
poroeopa PEIMO, yBennyeHHoN Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpegeneHns CYA no
CTaBKe, NPefyCMOTPEHHOW LOroBo-
pom/GupxeBon caenkon

e Ha gaty cnucaHus co cyeta OENO

LIeHHbIX 6ymar, nony4YeHHbIX Mo Ao-
rosopy o6patHoro PEIMO (Toneko B

Ha gaTy WCMONHEHUs BTOPOW 4acTu Jorosopa
PEMO npoucxoant npekpailieHne npusHaHus
KpPeOuTOpCKOWM 3aJ0MKEHHOCTN B CyMME MOny-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
cnyyae ecrnu ncnonHeHne obssarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON UCMNOSTHEHMS BTOPON
yacTu, nNpuHUMaeTcs 6onee no3gHss M3 ABYX
4aT: NoCTaBKu1 1nv onnarbl;

npekpaLleHne npusHaHns LeHHbIX bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

Ha JaTy WCMOSHEHUS BTOPOMW 4acTu OoroBopa
PEMO npowucxoant npekpailieHne npuaHaHus
[ebunTopcKor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PETO.




cryyae, ecnv Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAenkaMm KOfM4ecTBO MPU3HAHHbLIX
B MN® ueHHbIX Oymar paBHO Hyno),
[0 MOMEHTa WUCMOMHEHUst NO BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo MNP no npuobpeTeHnto Takmnx
LeHHbIX Bymar Aans ucnomHeHus
BTOpPOM 4acTu caenku obpaTHoro
PEIO.

3a[l0/KEHHOCTb MO cAenkam c
BanOTON, 3aKMO4YEeHHbIM Ha
ycnosusx T+

Oarta 3aknoyeHus gorosopa no no-
KynKe/npo,u,a»(e BanoThl.

[ata nepexoaa npaB COBCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHMWW BbIMUCKM CO CYeTa, OTKPLITOrO Ha yrnpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro oTyeTa.

KnupuHrosble
yyactus

cepTmudmkaThl

[arta 3auncneHunsa Ha c4eT 4eno, OTKPbI-
Tbl ynpasnstoLen komnaHum O.Y. NMN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,

noaTBepxXxaeHHaa

COOTBeTCTBy}OLLI,eVI

BbINUCKOM NO CHETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbIV Nyn, NPU3HaKTCA B COCTaBe aKTu-
BoB PoHpa.

[aTta cnucaHua co cyeTa Aeno, OTKPLITOro yrnpaensi-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
genosuTtapum, NOATBEPXKAEHHAsi COOTBETCTBYHOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWA [OEHEXHbIX CPeAcTB U
LeHHbIX Bymar, nepeAaHHbIX B KNMUPWUHIOBbLIN My, HEe
NPOWCXOAMNT.

[ebutopckas 3af0mMKEHHOCTb,
BO3HMKLIAS B pe3ynbTate Cco-
BEpLUeHNs COenokK C umylle-
ctBoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAs Aata
pacyeToB;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MnnNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAs MO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumann3MpoBaHHbIM  4eno3u-
Tapuem, permctpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

[ebutopckass 3af40MmKeHHOCTb,
BO3HVKLIAA B pesynbraTte rnepe-
BOAA  [EHEeXHbIX  CPeacTs
(«aeHbrn B NyTU»);

Ona neGuTOpPCKOM 3aA0JMKEHHO-
CTU ynpaBnsowen KOMnaHum ne-
pea NMUA®P — yctaHOBNEHHbIN dakT
NPeBbILEHNsT OOMYyCTUMOM Benu-
UYMHBbI BO3HarpaxxgeHun u/unun pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
lolWen KoMnaHuemn, WnuM ycTaHoB-
TNEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cymMa ybbITka, KoTopas ynpaensito-
Las KoMNaHUs AoMmKHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHuns TpeboBaHuWI 3aKoHoaAa-
TenbcTBa.

Ona peGuTopcKoM 3aA0SHKeHHO-
CTWU, BO3HUKWIEN B pe3ynbraTte
nepeBoAa AEHEXHbIX CpeacTB —
daKkTMyeckoe CrnUCaHNst OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeta MN® un ot-
CyTCTBME (aKTa 3a4McreHus Ha
apyron cyet MU, Ha KoTopbI OCcy-
LLEeCTBIIANCS Nepesos.

Ona peGbuTopcKOoM 3aA0JNKEeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
OT3biBa JINLEH3UN y 6aHKa unu

e [lata ucnonHeHua obsizatenbctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XKEHHOCTV YnpasnstoLwen KoMnaHum);

e [laTa nNuKBMOAUMM KOHTpAareHTa, COrMacHoO Bbl-
nucke n3 EFPHOI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHWUA OTHOCUTENBHO MOJy-
YeHUs NMpeayCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NMOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
[OOMKEHHOCTb, MOXET ObITb Mpu3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMU, yKa3aHHbIMU B (NaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.




[ebutopckas 3a[0MmKEHHOCTb,
BO3HUKLLIAs B pesynbTate oT-
3blBa NUUEH3UM Yy GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

6pokepa — faTa 0T3biBa NULEH3UN
OaHka, bpokepa.

[na ocTtanbHbIX BMOOB Aebutop-
CKOW 3a0JPKEHHOCTU - AaTta nepe-
Aaun aKTMBOB (OEHEXHbIX CPeacTB)
nvuy, B OTHOLLEHWUU KOTOPOro BO3-
HUkaeT pebutopckas 3a40ImKeH-
HOCTb.

Buabl ob6sa3aTtenbLcTB

KpuTtepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

Kpeautopckasi 3a00mKeHHOCTb
no caenkam, no KOTOpbIM HacTy-
nuna Havbonee paHHAs Jarta
pac4eToB

[aTa nepexopa npasa cOBGCTBEHHOCTU Ha ak-
TUB (aeHexHble cpeactea) k MNP ot nuua, B
OTHOLLEHNM KOTOPOro BO3HMKAET KpeauTop-
cKas 3aJ0IIKEHHOCTb.

[aTa ncnonHeHus obssatenscts MNP no go-
roBopy.

Kpeautopckasi 3a40fmKeHHOCTb
no Bblgaye WHBECTULIMOHHbLIX
naes MNP

[ata BKNOYEHUS AEHEXHbIX CPEACTB (MHOro
umyLlecTBa), NepedaHHblXx B onnaty MHBe-
CTMLMOHHBIX Naes, B umyLecTtso MNP,

[JaTta BHeceHWs1 NpUXOAHOM 3anucK o Bbiaade
MHBECTMLMOHHBIX naesB B peectp NP co-
rnacHo oTyeTy permcrparopa.

KpeouTtopckasi 3apormkeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes MNP npu obmeHe

[ata 3auncnenus B NN nmyectsa, NocTy-
nuBeLLero B onnaty obmeHa naes.

[aTta BHeCeHUs NPUXOLHOW 3anncy o Bblaave
MHBECTULMOHHLIX Naes B peectp MND npu o6-
MEHE COrfiacHo OT4eTy perncrparopa.

KpeouTopckas 3agomkeHHOCTb
Mno BbINnaTe AeHEXHON KOMMEH-
cauum nNpu norawieHnm NHBeCTU-
LUMOHHbIX naes NN (nepeunc-
NEeHNN OEeHEXHbIX CPeacTB Mnpu
o6meHe naeB)

[laTa BHeceHMs1 pacxO4HOWM 3anucu o nora-
LUEeHWN (cnucaHum npu obmeHe) MHBeCTULM-
OHHbIX naes [P cornacHo oT4yeTy peru-
cTpaTopa.

Oata Beinnatbl (nepevvcrnenvs no obmeHy)
CYMMbI AEHEXHOW KOMMEHCaUMn 3a MHBECTU-
LMoHHble nau NMN® cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeautopckasi 3a00ImKeHHOCTb
nepea areHTamu no Bblgade, no-
ralweHuto 1 06MeHy MHBECTULM-
OHHbIX naes MN®

[ata ocyuiecTBneHus onepaumm Bbigaun u
(vnn) noralleHns nNaes B peecTpe WUHBECTM-
LMOHHbIX NaeB NMN® no 3asiBke areHTa.

[arta nepeuncneHus cymmbl CKMaok/Han6aBok
areHTy u3 MN® cornacHo GaHKOBCKOW Bbl-
nucke.

KpeanTtopckass 3apgomkeHHOCTb
nepesn ynpasnsoowen Komna-
HVeW, BO3HMKLIAA B pesynbTaTe
MCMONb30BaHNA YNpaBnstoLLen
KOMMaHnen coOCTBEHHbIX [e-
HEXHbIX CPeACTB ANS BbiMnathl
JEeHeXHON KomneHcauun Bna-
Aenbuam NHBECTULMOHHbIX
naes MN® npu noraweHnm wn
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMN®

[data nonyyeHuss [OeHEXHbIX cpeacTB oOT
yrnpaBnsAwLWen KOMNaHnM cornacHo 6aHKoB-
CKOW BbINUCKE.

[data Bo3BpaTa CyMMbl 3a[0JIKEHHOCTU
yrpaBngawLWen KoOMMNaHuM cornacHo 6aHkoB-
CKOW BbIMUCKE.

KpeauTopckas 3a0rmKeHHOCTb
no ynnarte HarnoroB W OpYyrux
obsa3aTenbHbIX NnaTexen U3
umywiectsa NN

[lata BO3HMKHOBEHMS 06A3aTENbCTBA MO Bbl-
nnate Hanora u (unu) obsisatenbHoOro nna-
Texa, COrfacHoO HOPMaTMBHLIM MPaBOBbLIM
aktam Poccuiickon ®enepaumm n (nnm) goro-
BOpPY.

[aTta nepedncneHvs cymmbl HanoroB (06s3a-
TenbHbIX NnaTexewn) ¢ pacyeTHoro cyeta NN
cornacHo 6aHKOBCKOW BbINMCKE.




Kpeautopckas 3agomkeHHOCTb
Nno BO3HarpaxaeHusiM ynpaens-
foLen KoMnaHuu, cneuuanusun-
poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusaumm,
6upxe, nuuy, OCYyLLECTBMsIO-
lieMy BefeHvWe peecTpa Bna-
AenbLes WNHBECTULMOHHbIX
naes NN, a Takke obssarens-
CTBaM MO ornnare Npoymx pacxo-
A0B, OCYLLECTBMSAEMbIX 3@ CYeT
umywectsa [lMN® B cooTteeT-
cTBuM € TpeboBaHuAMK Aen-
CTBYIOLLIEro 3akoHoaaTenbcTBa

B cooTBETCTBUM C YCNOBUSIMU 3aKIHOYEH-
HbIX [OroBOPOB Ha BbINOMHEHWe paboT
(okasaHue ycnyr) mu B COOTBETCTBUM C
npasunamu OY MN® - Ha paTy onpege-
nexusa CHYA.

Ecnu obasatenbcTBa nNo AOroBOpy He Mo-
ryT 6bITb HAAEXHO ONpeaeneHbl Ha Takyto
4aty, TO NPUMEHSAIOTCA MeToAbl annpok-
cyMmaumm, Npu BO3MOXHOCTU €ro npume-
HeHUsA K JaHHOMY BUAY pacxo[oB?;

[ata BO3HMKHOBEHUs 00s1I3aHHOCTU CO-
rmacHo YCroBMSIM JOroBopa, ecnv ecTb
OCHOBaHMS OAHO3HAYHO Monaratb, YTO
ycnyrv no LoroBopy 6yayT okasaHbl;
[daTta nomnyyeHuss OoKymeHTa, noaTBep-
Xaarwwero BbiNonHeHne paboT (okasa-
Hus ycnyr) NMA® no cooTBeTCTBYHOLMM
[OroBopam unu B COOTBETCTBUU C NpaBu-
namu Y NMAo®.

[aTa nepeyncneHns cymMMbl BO3HarpaxaeHum
M pacxogoB ¢ pacyetHoro cyeta [UD co-
rnacHo 6aHKOBCKOW BbIMMCKeE.

MPUNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABJTIOAAEMbIX BUPXXEBbIX MOLLALOK.

My6nunyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nuyHoe akunoHepHoe obwecTteo «Cl1b Bupxa»

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

Ona uener annpokcMMaummn pasMepa ob6s3aTenbCTB UCMONb3yeTcss CTaTUCTUKA 3a nocneaHve 12 ([BeHapuaTb) MecsueB, NpealecTBYOLWUX
nate onpegeneHuns CHA MU®. Mpu oTcyTCcTBUM Takoro ob6bema CTaTUCTUKM METOoA annpoKCMMauumn NpMMEHMUM Npu HaNMYMKM AaHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsiua, npealwecTByOWwmnx gate onpeaenenus CHA NMNO.
B naTy nocTtynfeHus 4OKyMeHTa, NOATBEPXAAOLWEro oKa3aHHbIe YC/yrn, NpoM3BOAUTCS KOPPEKTUPOBKA HaYMCNEHHbIX 06583aTenbCTB A0 UX

peanbHOro 3Ha4yeHus.




1.

lne:

NPUNOXEHKE 3
MOMEINb OLUEHKWN ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBJIAX.

METOOWKA OMPEOENEHNA PACHETHOWM LIEHbI
JONrOBOW LIEHHOW BYMAIU (nanee — MeToauka)

TEPMWHbI 1 OMNPEOEJIEHNA

1.1. CpepfHeB3BeLLUEHHbIV CPOK A0 noralleHnsa/odepTbl — B3BELUEHHbIV NO rpaduKy noralleHns HomuHana obnurauum
CPOK [0 MoralleHns B roaax, paccuntbiBaeMblin no popmyne:

n
C B3BCOK_Z CF><M (D
N T

i=1

CF; - YacTM4YHOe (MnK NoMHoe) noralueHne HomuHana B % OT HOMUHana Ha AaTy pas-
MeLLeHNs BbInycka;

t; - fjaTa YaCTUYHOTO (MW NOJSIHOro) NoralleHs HoM1Hana;
T - flaTa OLEHKM.

B cny4ae ecnun BbINYCKOM He npeanyCcMOTpEeHO YaCTU4YHOe noralieHne OCHOBHOro aosra (aMOpTVISaLI,VIH), TO cpenHe-

B3BELUEHHbIN CPOK OO0 I'IOFaLIJeHVIFl/O(beprI paBeH nepuoay OoT Aatbl onpeaeneHuna crnpasennmBon CTOMMOCTU 40 Hanbonee

paHHen 13 aat: AaTbl noraweHns unu gatbl odepTsl No obnuraumm, ykasaHHOW B peLLEeHN O BbIMyCKe.

B crnyyae ecnv fata oLeHKM coBnagaeT ¢ AaTtoil oepThl, TO pacyeT CpeaHEB3BELLEHHOMO CPOKa MPOU3BOAMTCS OT

OaTbl oLeHkn Ao Haubonee paHHeN u3 Aatbl NOralweHns unu gatel oepThl, CreayoLwen 3a 4aTON OLEHKW.

1.2.

MpumeyvaHue:

Mpu pacyeTe cpegHEB3BELLEHHOIO Cpoka A0 noraweHns / opepTbl MPOMEXYTOYHbIE OKPYINEHUS HEe NMPOU3BOAATCH,
pesynbTaT BblpaxaeTcs B rogax, OKpyrnseTcs 4o 4 3HaKOB Nnocrne 3ansdToun.

B cnyyae ecnu BbinyCKOM NpeayCMOTPEHO YacTUYHOE MoralleHne OCHOBHOMO A0Mra, HO BENUYMHBI NorallaeMbix Ya-
CTell He onpedeneHbl HAa BECb OXWAAeMbli CPOK obpalleHna3, Takme CyMMbl CHMTaIOTCS YCTAHOBMIEHHbIMW B AaTy
OKOHYaHWs KYNOHHOro Neproaa, Mo NCTEeYEHNM KOTOPOro OHM BbINMAYMBaOTCH, U YYUTHLIBAIOTCA B pacyeTe Niobbix Be-
TNINYMH, NPedyCMOTPEHHbIX HACTOSILLIEN METOAMKON, C 9TON AaThl.

CraBka KB[ (3HauyeHve Kp1Boi GeCKynoHHOW JOXOOHOCTI) MOXET PacCUMTLIBATbCA B TOUKE, COOTBETCTBYIOLLEN:

= CpefHeB3BeLLUEHHOMY CPOKy noraiieHust / odepTbl MO LeHHoW Bymare, onpefeneHHomy cornacHo n.1.1.
HacTosLwen Metogukn, unun
= CPOKY noraiueHuns genosunta, unm
= CPOYHOCTM MPOLIEHTHOW CTaBKW B Cly4asix, NpegyCMOTPeHHbIX HacTosLwen MeToauku, nnm
. Aropaunm GupxxeBoro HAeKca B crnyyasix, npegycMoTpeHHbIX B .3 HacTosawen MeTtoavku, unm
. WMHOMY CPOKY B Criyyasix, onpefeneHHblx HacToswen Metoaukon.
MpumeyaHue:

3 Hanpumep — juist 06Mranmii ¢ UMOTEYHBIM MOKPBITHEM.



Mpu pacuete CtaBku KB/ 3HayeHne Cpok onpeaensieTcsa B rogax, OKpyrinsieTcsa Ao 4 3HakoB nocne 3anaTon. MicxogHble
OaHHble (3a ucknoveHnem n.1.1 HactosAwen MeToamkm), onpeaeneHHble B HAX, NEPEBOASATCA NyTEM AENEHUS UCXOA-
HOro 3Ha4eHus Ha 365. Ecnu B pacyeTe UCNonb3ylTCs AaHHbIe, BbipaXXEHHbIE B MecsLax, To pe3ynbTaT onpeaenseTrcs

Kak:

= 1 mecsu: 0.0833 ropa
= 2 Mmecsua: 0.1667 ropa
= 3 mecsua: 0.2500 ropa
= 4 mecsua: 0.3333 roga

= 5 MecsilueB: 0.4167 ropa
= 6 MecsueB: 0.5000 ropa
= 7 MecsueB: 0.5833 ropa
= 8 mecsues: 0.6667 roga
= 9 mecsueB: 0.7500 ropa
= 10 mecsueB: 0.8333 roga
= 11 mecsLeB: 0.9167 ropa
= 12 MecsiLUEeB: 1.0000 rog.

B pacuyeTe ncnonbayoTcs:

= MeToavka pacyéTta KpuBoW GECKYNOHHOW AOXOOHOCTU rocyAapCTBEHHbIX obnuraumn, onpegeneHHaa Moc-
KOBCKOW Bupxend;

L] OnHaMnyeckne napaMeTpbl G-KpMBOW NO COCTOSIHUIO Ha KaXablA TOProBbi OEHb.

Mpwv onpegenexHuu:

= MPOrHO3HbIX 3HAaYEHMN NHANALUNM cornacHo n. 2.2.4 HacToswen Metoauku, nnu;
] MPOrHO3HbIX 3HaYEHMS MPOYUMX NEePEMEHHbIX MapamMeTpoB cornacHo n. 2.2.5 Hactoswen MeTtoguku, unu;
] CTaBKM OUCKOHTMPOBAHMS COrnacHo n. 2.3 HacToswwen Metoamku

B pacyeTe UCMonb3ylTca AnHamunyeckue napameTtpbl G-kpyuBOW Ha gaty, bnvxanwyto K gate onpegeneHns cnpa-
BEAJIMBOWN CTOMMOCTU (BKIIOYas).
NcTouHmK nHdpopmaumm: odmumanbHbii cant MoCcKoBCKOW Gupxu.
MpumeyvaHue:
Mpu pacyete CrtaBknm KB[ npoMexyTouHble OKPYrINeHUs1 He NMPOU3BOASTCS, pe3yrbTaT BbipaXaeTcs B MPOLEHTaXx,
OKpyrnsieTcs A0 2 3HAaKOB Nocre 3ansTow.

2. METOZWKA OMNMPELAENEHWA PACYETHOWM LIEHBI LONTOBOW LIEHHOW BYMAIM

2.1. MpuHLUMNEI ONpefeneHnst pacYETHOMN LiEHbI
B COOTBETCTBUM C HACTOSILLIMM MYHKTOM ONpefensieTcsl pacyeTHas LieHa (LieHbl) JOoNroBov LeHHOM GymMaru MeTofom
NpVBEAEHHOW CTOMMOCTY ByAyLUMX AeHEXHbIX MOTOKOB Mo dopmyne (2):

- CFy
PV = Z (1 + v)Ok-Hara)/365° 2)
k=1
[ne:
CFy - CyMMa KaXKI0ro JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;

4 Meroauka pacuéra KpUBOH OECKYIIOHHOM JOXOAHOCTH OMyOJIMKOBaHa Ha caiiTe MOCKOBCKO# OupH. B 1emnsix pacyera cipaBeinBol CTOMMOCTH HCIIONb-
3yeTcs peaKIys METOIMKH, aKTyallbHas Ha 1aTy BCTYIUICHHS B CHITy HacTosux [IpaBui. Ilpyu BHECeHNH M3MEHEHHH B METOJIHKY pacyéra KpHUBOi OecKy-
MOHHOH JOXOJHOCTH JlaTa Havyaia HCIOIb30BAaHUS H3MEHEHHON METOAMKH B LEIIX PacueTa CIPaBeINBON CTOMMOCTH YCTaHABIUBACTCS OTACIBHO IO CO-
TTIACOBAHUIO CO CIICHAIN3UPOBAHHBIM JICIO3HTAPHEM.



Dy, - gaTta KaXxaoro AeHeXXHOro notoka, onpenerieHHasa cormnacHo n. 2.2

Y - CTaBKa AWCKOHTMPOBaHUS, onpeaeneHHas cornacHo n.2.3.;
HaTa - AaTa onpeaerneHns cnpaBeaiMBoi CTOMMOCTH.
MpumeyvaHue:

Mpu pacyeTe NCNONb3YOTCS CNEAYOLLME NOAXOAbl K OKPYTIEHMIO:
OKPYITNEHWsi MPOM3BOAATCS MO NpaBuiaM MaTeMaTU4ECKOro OKPYrMEHNS;
CFy - 6ynywmin AeHexHbIN NOTOK, 3Ha4YEHNe OKpYrnseTcs A0 2 3HAKOB Mocre 3ansTon;
PV - DUCKOHTUPOBAHHBIA [EHEXHbIA MOTOK, NPOMEXYTOYHbIE OKPYIMEHUsi He NPOW3BOASTCS, pe3ynbTaT He
OKpyrnsieTcs;
PV — obLasi cymMma AUCKOHTUPOBAHHBIX AEHEXHBIX MOTOKOB, pPe3ynbTaT OKpYrnsieTcs [0 4 3HakoB nocrne 3ans-

TOW.

2.2. dopmumpoBaHue rpaduka byayLmnx AeHEXHbIX MOTOKOB
2.2.1. O6wwe noaxoabl.
Mpun bopmupoBaHunn rpacmnka OyayLLUMX OEHEXHbIX NOTOKOB YYMTBIBAIOTCHA BCE OEHEXHbIE MOTOKM B MOralieHne oc-
HOBHOIO [0rMra, KynoHHOro oxoAa v AOMONTHUTENbHOro oX04a B TEHEHNE OXMOAEMOro cpoka obpalleHus.
Oxunaaemblin cpok obpalleHnst LeHHoN Gymaru onpegensieTcs ¢ AaTbl pacyeTa cnpaBeasiuBon CTOUMOCTY (He BKIO-
Yyasi) 4O HaumeHbLuen u3 Aat (Bkno4vas):
e [aTbl 0pepThl, Bnxanilen K aate onpeaeneHns cnpaBeanvBoi CTOMMOCTH (He BKMovas aaTty onpeene-
HWSA cnpaBessIMBoO CTOMMOCTH);
e [aTbl NOMIHOrO MOralleHus, NPeayCMOTPEHHOM YCNOBUAMU BbIMyCKa.

[Nopa paTol AeHEeXHOro NoToka NoOHMMaeTCs::

e [aTbl OKOHYaHWS KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHNM KOTOPbLIX B COOTBETCTBMM C YCIOBUSIMU BbiNycka Ocy-
LLLeCTBNSATCA BbiMNfaThl KYyNMOHHOTO [OX04a, U (ecnu npegycMOTPeHo) YacTUYHOe MnoralleHMe OCHOBHOMO
fJonra, a Tak e (ecnv npeaycMoTPeHO) AaThl BbINnaThbl A4OMNOMHATENBHOMO 40X0A3;

e [aTa, [0 KOTOPOW onpedeneH oXxuaaemMblii CPOK obpalleHus.

[JeHexHble NOTOKW, BKIOYasi KyNMoHHbIN AOXOA U AOMONHUTENbHBIA AOX0A, PACCUMTHLIBAOTCS B COOTBETCTBUM C YCIO-
BUSIMU BbiMycka.

Mpu chopMmpoBaHuK rpadmka AEHEXKHbIX NOTOKOB B LIEMSAX pacyeTa cnpaBefnnBoii CTOMMOCTU LIEHHBLIX Gymar ocy-
LLEeCTBNSETCS NepecMoTp ByayLUUX AEHEXHBIX MOTOKOB MPW HANMYUM 0B6HOBIEHHOW MHGOPMaLUK5:

e 0 BeNnuurHe CTaBKM KyrnoHa (Ans LeHHbIX Gymar, No KOTOpbIM NPOLEHTHbIE CTABKW HE ONpeAENeHbl Ha BECb OXW-
Jaemblii cpok o6palleHuns) — HOBOE 3HAaYEHWEe CTaBKM KynoHa CYMTAeTCsl yCTaHOBINEHHbIM B JaTy Havana KymnoH-
HOro nepuopa, GnvkanLlero k iaTte yCTaHOBMEHWS CTaBky (KyNOHHOMO Nepuoaa, Ha KoTopbIi CTaBKa yCTaHOBIEHa,
unu Gornee paHHero KynoHHOro nepuoaa, 4o Hadyana KoToporo CTaBka yCTaHOBMEHA);

e O BeNMYMHE MoraliaemMon YacTu OCHOBHOIO Aonra (Ans LeHHbIX Gymar, no KoTopbiM NpedyCMOTPEHO YacTUYHOe
noraileHne OCHOBHOTO AioNra, HO CyMMbl Morallaemblix YacTeln OCHOBHOIO [ONra He onpeaerneHsl Ha BECb OXuaa-
eMblii CpoK 0GpaLLeHnst) — BEJIMYMHBI MorallaeMoli YaCcTy OCHOBHOTO [0STra CYATaKOTCS YCTAHOBMEHHbIMUY B AaTy
OKOHYaHWSA KYNMOHHOTO neproaa, no UCTEYEHUM KOTOPOro NPOM3BOAUTCS COOTBETCTBYIOLLAS BbiMnaTa paHee He-
M3BECTHOW CyMMBbI6 (3@ UCKMIOYEHUEM LIEHHBIX GyMar ¢ UHAEKCUPYEMbIM HOMUHAMOM);

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

6 TIpu >TOM TIepecueTy MoIexkar B T.4. BCE JSHEKHbIE TIOTOKH, CIeAyIOIIHE 3a JaTOli OKOHYAHUS COOTBETCTBYIOIIETO Ky-
TIOHHOTO NIEPUO/1a, IT0 OKOHYAHUH KOTOPOr'0 IPOU3BOJAMUTCS BBIIIATa OCHOBHOTO J0JITa.



. O BeJIM4nHax (BKJ'IIO‘-IaFI nepemMeHHble, 3Ha4eHne KOTOPbIX He 3aBUCUT OT peLleHnda SMMTeHTa), CyLleCTBEeHHbIX AnA
pacyeTa HOMWHANbHOW CTOUMOCTW LIEHHbIX 6ymar C nHgekcmpyembiM HOMUHaNom;,
. O BeJiM4nHax, CyleCTBeHHbIX A4Aa pacyeTa OOMNOJIHUTEeNIbHOro goxoaa.

[nst 0ONroBbIX LeHHbIX Bymar, No KOTOpbIM NPegyCMOTPEHO YaCTUYHOE NoralleHne OCHOBHOIO J051ra, HO BENUYMHBI
noraLlaeMoro OCHOBHOIO [ofra He onpeaerieHbl Ha BECb CPOK 06paLleHus, CyMMbl ByayLIMX AEHEXHBIX MOTOKOB PacCUUTbI-
BalOTCA MCXOOs U3 ocTaTka OCHOBHOrO AOMra Ha AaTy pacyeTa, onpefenéHHoro ¢ y4eToM BCEX paHee YyCTaHOBIEHHbIX CYMM
norawleHus (3a UCKMYEHeM LeHHbIX Bymar ¢ nHAeKcupyembiM HOMUHANOM, AN KOTOpbIX Tekylas BenmyMHa OCHOBHOIO
Jonra paccunTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

[nsa gonroBbiX LeHHbIX Bymar, no KoTopbIM NpeaycMOTPEH OOMNOMHUTENbHbIA 40X04, HO NepeMeHHble napameTpsbl,
ucnonb3yemble AN pacyeTa cornacHo AOKyMeHTaM SMUTEHTa, He onpeaeneHbl Ha BeCb CPOK obpalleHus, Cymmbl ByayLmx
OEHEXHbIX NOTOKOB PacCUMTbIBAOTCA UCXOASl U3 U3BECTHbIX 3HAYEHUI Takmx NepeMeHHbIX NapamMeTpoB Ha AdaTy pacuyeTa.
Ecnu pacyeTHas BenvuMHa JONOMHUTENBHOMO AOX0A4A Ha AaTy NPUMHUMAaET oTpuuaTenbHOe 3HaYeHWe, TO AEHEXHbIA NOTOK
CcYMTaeTCcs paBHbIM HyIHO.

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

[nsi LonroBbix LeHHbIX Bymar ¢ MHOEeKCMPYyEMbIM HOMUHAIOM, B pacyeT BEMNWUYMHbI KOTOPOrO BKIOYEHBI NEPEMEHHbIE,
3Ha4YeHUe KOTOPbIX HE 3aBUCUT OT PELLEHUS AMUTEHTA U NpU 3TOM He NpeJyCMOTPEHa ero amopTu3auusi, HOMMHarnbHas cTo-
MUMOCTb paccYMTbiBaETCsl Ha ATy KaXAoro AEHEXHOro NMoToka MCXOAA M3 HOMMUHArbHOW CTOMMOCTU Ha AaTty onpefeneHus
cnpaBeAnvBON CTOMMOCTU, CpPOKa A0 AaTbl JEHEXHOIO NMOTOKA Y NMPOrHO3HOMO 3HAYeHUA MHANALMKU ANS COOTBETCTBYHOLLErO
nepuoga no gpopmyne (3):

Dp—Dp_4q
HOMWHAN NH,, = OKPYT <HOMI/IHAII WH,_; x (1 4+ MPOTHO3 I/II'ILI,n_l) 365 ,2), 3

lne:
HOMWHA NH,, - NICKOMOE 3HayeHue HOMMWHarna Ha AaTy KaXaoro AeHEeXHOro noToka;
HOMWHAN NH,,_, - BeNMYMHa HOMWHamna, paccuMTaHHas Ha gaTy npeawecTBYOLWEro JeHEXHOro
MoTOKa, HO He paHee AaTbl pacyeTa cnpaBeanuBoON cToMMocTu. PedynbTar pac-
YyeTa He OKpyrnsieTcs;

HOMWHAN VH,,_, = HOMWHAN NH, - BEMMYMHA HOMWHaNa Ha JaTy onpefeneHus cnpaBensinBon
CTOMMOCTY;
MnPOrHO3 1Ny, _, - NPOrHO3HOE 3HaYeHue MHNALMK, ONpeaeneHHoe Ha AaTy NpeaLecTBYOLWEero

OEeHEexXHOoro notoka (n-1).

,D,J'IFI A0NroBbIX LEHHbIX 6ymar C MHOEeKCcnpyemMbliM HOMUHAIoM, B pac4yeT BENIMYNHbBI KOTOPOro BKIMHOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpPbIX HE 3aBUCUT OT pelleHna SMUTEeHTa, U Npu 3ToM npegycMoTpeHa ero amoptm3aund, HoMMHanbHaa ctou-
MOCTb pacCynTbiBaeTCA Ha AaTy KaXXaoro AeHeXXHOro noToka ¢ yd4eTtomM npellecrtesytoulero Yactu4Horo noratieHna oOCHOBHOIro
ponra no cpopmyne (3a):

HOMMWHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM (1011 AMOPT),,_; ,2), (3a)
lpe:
HOMWHAJI UH',,- Benu4nHa HoMuHarna ¢ y4eToM ero amopTusauum - UICKOMOe 3Ha4eHue HOMUHarna Ha [aTty Kaxzaoro
[OEHEeXHOoro NoToka 3a BblMETOM HYaCTUYHOIO rnoralleHus OCHOBHOIO Jorra ¢ AaThbl pa3MeLLe-
HWS BbliNycKa (He BKMoYyas 4YacTU4HOe noralleHne OCHOBHOro Aofra B COCTaBe AEHEXHOro
notoka n);
HOMMWHAJI UH,,- BennMuMHa HoMUHana 6e3 yyeta ero aMopTu3auun - 3HayeHue, pacCcinTaHHOE Ha AaTy COOTBETCTBY-
IOLLIEr0 AEHEXHOro notoka no dopmyne (3) 6e3 yyeta YaCcTUYHOrO MoraleHnsi OCHOBHOIO



gonra ¢ AaTbl pasmeLleHns BbiMycka (C y4eTOM MHAEKCUPOBAaHWS BENNYMHBI HOMWHAnNA,
YCTaHOBMNEHHOW Ha AaTy pa3MeLLEeHNst BbiMycka);
CYMM(Z10J1d1 AMOPT),,_;- cymMMa Aonen 4acTUYHOro MoralleHnsi HoMUHana ¢ Aatbl pa3MeLleHns Bbinycka A0 AaTbl
[OEHEXHOro NoToka n (He BKIYas JOM0 YacTUYHOTO NoralleHMs HoM1Hana B cocTaBe fae-
HEXHOro MoToka n).
B pacueT cymMbl AEHEXHOr0 NOTOKA BKMOYAETCSl CYyMMa YaCTUYHOIO NoralleHnss OCHOBHOIMO 0Mra, eCnm OHO npeay-
CMOTPEHO YCNOoBMSAMU BbiMyCKa B AaTy AEHEXHOro NoTtoka, paccuuTtaHHasa no popmyne (4)

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

CYMMA AMOPT,,- uckomas BENUYMHA YaCTUYHOIO NnoralleHns HoMmHarna B aTy COOTBETCTBYIOLLEro eHEeX-
HOro MoToKa;

HOMMHAJI UH,,- BenuumMHa HommnHana 6e3 y4yeTta ero amopTusaumm - 3HayeHme, paccuMTaHHoe Ha aaTty co-
OTBETCTBYHOLLEro AAEHEXHOro notoka no cdopmyrne (3) 6e3 yyeta YacTUYHOro no-
raweHus OCHOBHOIO 4onra ¢ AaThl pa3mMeLleHus Bbinycka (T.e. TONbKO C y4eTOM
WHOEKCMPOBaAHUA BEMNWYUHBI HOMUHAaNa, YCTaHOBMEHHOW Ha AaTy pas3MeLleHus

BbIMyCKa);

HOMHWHAJ - BENIYMHA HOMMHanMa Ha AaTy pa3MelleHus Beinycka (b6e3 yyeta nHgekcaumm un
amopTusaumm);

J10J194 AMOPT,, - Aong YacTUYHOro noratllueHns HoMmHana B AaTy AeHEeXHOro noToka n.

2.2.3. BenuuuHa nepemMeHHOWN CTaBKW KynoHa.

[nst 4OoNroBbIX LEHHbIX Gymar, No KOTOPbIM NPOLEHTHbIE CTABKM HE ONpeaeneHbl Ha BECb 0XMaaeMbli Cpok obpalle-
HMSA, CyMMbl BYAYLINX OEHEXHbBIX MOTOKOB, ANS KOTOPbIX CTaBKa He onpefeneHa Ha AaTy OLEHKM MHCTPYMEHTa, paccynTbiBa-
IoTCS:

e  [Ns LeHHbIX Bymar, B pacyeT CTaBku MO KOTOPbIM BKITHOYEHbI NEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCAT OT
peLUeHNst SMUTEHTA, - UCXOAsi CTaBKW, ONpeAeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWUI TaKMX NepeMeHHbIX na-
pamMeTpoB, (pacyeT CTaBku BbINOMHAETCA Mo dopMyne, OnpeaeneHHo YCNoBUSIMA Bbinycka),

e [N NPOYMX LIeHHbIX Bymar — ncxoast U3 CTaBku, 3afj@aHHOM Ans Hanbonee No3gHero KyrnoHHOro nepuoaa.

PacueT cTaBOK BbINMONMHAETCS OTAENbHO ANS KaX40ro KynoHHOro nepvoaa.

Ecnn B kayecTBe nepemMeHHOro napameTpa Ans pacyeTa CTaBKuM KyrMoHa yCNOBUSIMU BbiNyCcka MHCTPYMEHTa npeay-
CMOTpEHa «CTaBka MHNALUM» N MHasA «CTaBKa AEHEXHOro pbiHKa» 7, 3Ha4YeHne CTaBKM COOTBETCTBYIOLLLErO KyrnoOHa paccyu-
TbiBaeTcsa no popmyne, NpeayCMOTPEHHON YCIOBUSMM BbIMyCKa MCXOASA U3 NPOrHO3HOIO 3HaYeHns MHnAaumnmM, CooTBETCTBY-
IOLLEro KynoHHOMY nepuoay, v NPOrHO3HOro 3HaY€HWS UHOWM CTaBKW AEHEXHOro pbiHKA COOTBETCTBYHOLLEN CPOYHOCTH (NyTeMm
BblOOpa MakcMMarnbHOro U3 3Ha4YeHUN, PaCCYNTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX NapameTpoB).

IMpn pacyeTte cnpaBedfIMBON CTOMMOCTM OCYLLECTBNSAETCA NepecMoTp OyAyLMX AeHEXHbIX NOTOKOB MPWU HanM4mum
06HOBEHHON MH(pOPMAaLIMKM O 3HaYeHMsAX CTaBkM KyrnoHa. HoBoe 3HayeHne CTaBKM KynoHa NpMMeHsieTcs ¢ AaTbl Hayana co-
OTBETCTBYIOLLErO KYNOoHHOro nepuoaa, bnvkaniwiero K gate ycTaHOBMEHUSA CTaBKu (HO He no3gHee AaTbl Hayana KynoHHOro
nepvoaa, Ha KOTOpbI CTaBka yCTaHOBMEHa, unu bonee paHHero KynoHHoro nepuoaa, 4o Havana KoToporo cTaBka yCTaHOB-
neHa).

2.2.4. [pOrHo3HbIE 3HAYEHUA NHDNALNN
[nsa nporHo3Hbix 3HaYeHun nHgpnsaumm (MPOMHOS UML) ncnonbsytoTcs 3HaYeHus:
] «BMEHeHHON» MHdnAuMKn (aanee takke — BAUNLL, INF);

7 Hanpumep, MAX (MHIs1IMS; KITIOYEBas CTABKA)



] 3KCMEPTHbIN MPOrHO3 0 ByAyLINX 3HAYEHUSAX MHPNSALUMM - B CIlydae OTCYTCTBUSI 3HAYEHUST «BMEHEHHON» UH-
nauMmn Ana cOOTBETCTBYHIOLLMX NEpMOAOB. B KauecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSX MEPEMEHHBIX NapamMeTpoB
MCMNONb3YHTCS NPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pa3BUTUst MUHNCTEPCTBa 3KOHOMUYECKOro pa3sutus Poccun-
ckon ®enepaumnns.

[ns Bcex nepunoaoB, AaTta Havana KoTopbIx He npesbiwaeT 2023 ropg, (roa norawweHms Beinycka O®3 52001RMFS), B
KayecTBe MporHo3a MHANAUMM NCMONb3YEeTCs 3HaYeHNe «BMEeHEeHHON» MHpNsaumMm ans eeinycka OP3 52001RMFS, paccun-
TaHHoe no chopmyne (5) kak pa3Huua mexagy Ctaskon KB[] B TOUke, COOTBETCTBYIOLLEN CPOKY A0 noraweHus Bbinycka O3
52001RMFS, n cpeagHeB3BeLLEHHON JOXOOHOCTLIO K NOralleHuIo 3TOro Xe Bblnycka:

INFgp023 = K5A52001 = YTMs3001, (5)

[ins Bcex neprmooB, Ha4YMHaroLWmxcsa B npomexyTtke ¢ 2024r. ao 2028r. (Bkntoyas), B ka4ecTBe NporHosa UHMNALum
NCNOnNb3yeTCs 3Ha4YeHue, paccuntaHHoe no dgopmyne (6), NCXOAA M3 3HAYEHUA «BMEHEHHOW» WMHdNAauum Bbinyckos O3
52001RMFS n 52002RMFS:

_ 5200252001 (1 + ]NFSZOZB/loo)tszooz
INF2024_2028 = OKPyrﬂ j(l T INF52023/100)C52001 - ,4’ * 100, (6)
[pe:
INFop028 = KE’Aszooz — YT Ms3002, @)
INF<p023 - 3Ha4YeHne «BMEHeHHOW» MHnAUMM ansa soinycka O®3 52001RMFS,

paccunTaHHoe no gopmyne (5) ¢ TOYHOCTLIO 40 2 3HAKOB NOCHe 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (5) COOTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

INF<y02g - 3Ha4YeHne «BMEHeHHOW» MHnAUMK ansa Boinycka O®3 52002RMFS,
paccuutaHHoe no copmyne (7) ¢ TOYHOCTBIO A0 2 3HaKOB Mocrne 3ansaTon —
pesynbTaTt pacyeTa no gopmyrne (7) COOTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

t52001, £52002 - 3HaYeHVe CpeAHEB3BELLIEHHOro cpoka A0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Ye-
TbIpeX) 3HaKOB Mocrie 3ansiTou;

KB ,001+ KB 52002 - 3HaveHune Crtasku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEOHEB3BELLIEHHOMY
Ccpoky no noraweHus seinyckoB OP3 52001RMFS, 52002RMFS;

YTMs3001, YTMs3002 - cpedHeB3BelleHHas [OXOAHOCTb K moraweHuo BbinyckoB O®3
52001RMFS, 52002RMFS Ha gaTy oueHku, nybnunkyemas MockoBckow 6up-
Kew.

[nsi Bcex nepmooB, HauynHarLwmxcs B npomexyTtke ¢ 2029r. no 2030r. (Bkntoyas), B ka4ecTBe NporHo3a MHpnaumm
NCMNOnb3yeTcst 3Ha4YeHMe, paccuntaHHoe no copmyne (8), ncxoas M3 3Ha4YEeHWA «BMEHEHHOW» MHpNAuMM BbinyckoB O3
52002RMFS 1 52003RMFS:

ts2003-ts2002 [(1 + [NF52030/1()())’752003
INF3029-2030 = OKPYTJI (1 F INFpgpe/100) 52002 -11,4|*100, (8)
lne:
INF<3030 = KB/l52003 = YT M52003, (C)]

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



INFqy028

INF52030

t52002 t52003

KBASZOOZ! KBr[[52003

YTMs;002, YTMs3003

- 3Ha4YeHne «BMeHeHHOW» UHpNauMu ana seinycka OP3 52002RMFS,
paccuutaHHoe no dopmyne (7) ¢ TOYHOCTBIO A0 2 3HaKOB Mocre 3ansTon —
pesynbTaTt pacyeTa no dgopmyre (7) COOTBETCTBYET 3HAYEHUIO B NPOLEH-
Tax;

- 3Ha4YeHne «BMeHeHHoW» MHdnsAuMK ansa Boinycka O®3 52003RMFS,
paccunTaHHoe no gopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB NOCHe 3anaTon —
pes3ynbTaTt pacyeta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HaYeHve CpeHEeB3BELLEHHOMO CpoKa A0 noralueHus Boinyckos OP3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (4e-
ThIpEX) 3HaKOB Mocrie 3ansiTou;

- 3HaveHve CtaBku KB[] B TouKe, COOTBETCTBYHIOLLEN CPEAHEB3BELLEHHOMY
CpoKy Ao norawenus BoinyckoB O®3 52002RMFS, 52003RMFS;

- CpenHeB3BELLEHHash [AOXOAHOCTb K noraweHuio BbinyckoB O3
52002RMFS, 52003RMFS Ha gaTy oueHku, nybnunkyemas MockoBckow bup-
Xen.

[na Bcex nepnoaoB, HaunHarowmxca B npomexyTtke ¢ 2031r. go 2032r. (Bknoyas), B Ka4ecTBe NporHo3a nHnAaumm
NCNonb3yeTcs 3HadeHune, paccuntaHHoe no dgopmyne (10), nCxoaa M3 3HaYEHUA «BMEHEHHOM» MHnauum Beinyckos O®3

52003RMFS un 52004RMFS:

1NF2031_2032 = OKPYTJI

[pe:

fszoorfszooz\/(l + INF<393,/100)¢s52004

(% INFaygso/100) i 1 |4 | 100, (10)

INF<3032 = KB/l52004 — YT M52004, a1y

INFSZ(BO

INF<p03,

52003 52004

KBASZOOS* KBASZOO‘L

YTM5s3003, YTMs2004

MpumeyvaHue:

- 3HaYeHne «BMeHeHHoW» MHdnsAuMM ans Boinycka O®3 52003RMFS,
paccuutaHHoe no cpopmyne (9) ¢ TOYHOCTBIO A0 2 3HaAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLIEH-
Tax;

- 3Ha4YeHne «BMEHeHHOW» MHnAUMK ansa soinycka O®3 52004RMFS,
paccunTaHHoe no gopmyre (11) ¢ TOYHOCTLIO 40 2 3HAKOB Nocrie 3ansiTon
— pe3ynbTaT pacyeTa no popmyrne (11) COOTBETCTBYET 3HAYEHWMIO B MPOLIEH-
Tax;

- 3HaYeHve cpeHEeB3BELLEHHOMO Cpoka A0 noralueHus Beinyckos OP3
52003RMFS, 52004RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Ye-
TbIpeX) 3HaKOB Mocrie 3ansiTou;

- 3HayeHne CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN CPEeAHEB3BELLEH-
HOMY CpOKy Ao noraileHus Bbinyckos O®3 52003RMFS, 52004RMFS;

- CcpefgHeB3BelleHHas [OOXOAHOCTb K rnoraweHuio BbinyckoB O®3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemast MockoBckow 6up-
XKen.



Mpu BeInonHeHun pacyeTa INF,024-2028: INF2029-2030, INF5031-2032 3Ha4eHus1 nokasatenen INF<,q,3, INF<z02g,
INF<5030, INF<5032, KOTOpBIE B pedynbTate ux pacyeta no dpopmynam (5), (7), (9), (11) asnsatoTca 3Ha4eHNsIMU B Npo-
LeHTax, NepeBOAATCS B 3HAYEHMS B JONAX eAMHWLbI (NyTeM AeneHuns kaxagoro n3 Hux Ha 100 - 4To SBHO OTpaXKeHO B
dopmynax (6), (8), (10)). PesynbTaTt pacyeta no cpopmynam (6), (8), (10) cooTBeTCTBYET 3HAaYEHMIO B NPOLIEHTaX, OKPYr-
NEeHHOMY [10 2 3HaKoB nocre 3ansaTon.

[na Bcex nepronos, HaunHarowmxcsa ¢ 2033 r., B KauecTBe NPOrHo3a MHPMALMN UCNONb3YEeTCA SKCNEPTHbIN NPOrHO3
UHNALUN.

Ecnu cpok noralueHus [oONroBoro MHCTpPYMeHTa He npesbiwaeT 2034 1. 1 OTCYTCTBYIOT UHbIE NPOrHO3HbIE 3HAYeHWS
nepeMeHHbIX NapameTpoB, TO BIMSHUE 9KCMEPTHOro NporHo3a MHpNauuM Ha pesynbTaT pacyeTa cnpaseanveon CTOMMOCTH
Npu3HaeTcs He3HauYMTenbHbIM, pacyeTHas LeHa LeHHon Bymarn MoxeT BbITb knaccuduumpoBaHa B ypoBeHb 2. B ocTtanbHbix
cnyyasx (MOMUMO MHAASALUN UCTIONBb3YIOTCS UHble HeHabnogaemble AaHHbIE UMK CPOK noralueHus npesbiwaeT 2034 r.) Bnu-
SIHME 3KCNEePTHOro MPorHo3a MHANALMK NPU3HAETCs 3HaYUTENbHBIM, pacyeTHas LieHa LeHHon Bymarn knaccudunumpyeTtcs B
ypOBeHb 3.

2.2.5. [MporHo3Hble 3Ha4YeHUsI NPOYUX NEPEMEHHbIX NapaMeTpoB
MporHo3HbIe 3HaYEeHNS «KOPOTKUX» CTABOK AEHEXHOIO pbiHKa (ANt NNaBatoLLMX NPOLEHTHbLIX CTABOK Ha CPOK Npeso-
CTaBIEHWA AEHEXHbIX CpeacTB A0 1 MecsiLa BKMOYUTENBHO).
K «KOpOTKMM» CTaBKaM [IEHEXXHOIO pblHKA OTHOCATCA CrieayloLue nrasBatoLLue NPOoLIEHTHbIE CTABKWU, ECMW OHY Npeay-
CMOTPEHbI YCMOBUSAMM BbIMyCKa OLEHUBAEMOro MHCTPYMEHTA:
e crtaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsal
e craBka PENMO, no onepauusm LieHTpanbHoro 6aHka Poccuiickort ®egepaummn Ha Cpok 4O 04HOro mecsiua
(BKMHOYMTENBHO)
e Knoyesas ctaBka LieHTpanbHoro 6aHka Poccuinckon ®epepaunm
e craBka KB[] Ha cpok Jo ogHOro Mecsua (BKMOYUTENBHO).
Ecnu B KayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnasatoLlas nNpoLeHTHasa cTaBka CpokoM Ao 1 mecsua,
TO NMPOrHO3HOE 3Ha4eHue Takoro napameTpa (Ratef) paccunTtbiBaeTca no copmyne (12) kak pasHuua mexay Ctaskon KB B
TOYKE, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 4O NOralleHusi OLEHNBAEMOTO MHCTPYMEHTA, U BENTMUMHON «CpeaHen
NPOLIEHTHOM MapXu Hag CTOUMOCTbIO (DOHAMPOBAHUSAN:

Ratef = (KBA,&O noraureHust CpMCoF); (12)
cpMcor = OKPYF]](CP3HALI(MCOF),4), (13)
(P—-1000)

Mcor = FIXKyl‘IOH - (14)

1000x¢t "’

lne:

KB4 - 3HaveHue CtaBku KB[1 B Touke, COOTBETCTBYIOLLEN CpEeAHEB3BELLEHHOMY CPOKY

A0 NoraweHna
[0 norawleHns OLeHMBaeMOro MHCTPYMEHTA;

CcpPMcor - 3HayeHue «cpedHel MPOLEHTHOW MapXu Had CTOMMOCTbIO POHAMPOBAHMSY,

paccuntaHHoe no dopmyne (13) Ha gaTy OUEHKM WHCTPYMEHTa Kak cpeaHee

apumMeTyeckoe 3Ha4YeHWIN nokasaTens «MNPOLEHTHOW MapXu Hag CTOMMOCTbIO

oHOnpoBaHUs», paccunTaHHbIX Mo dopmyne (14), no kopauHe BbinyckoB OP3-

MK;



Mcor - 3Ha4YeHME «NPOLEHTHON MapXun Hag CTOMMOCTBI0 (DOHAMPOBAHUS», PACCHUTAH-
Hoe no cdopmyne (14) ansa Beinycka OP3-MK, BxoadAwero B KOP3uHy BbIMyCKOB
O®d3-TK;

FIX¢ynom 3Ha4YeHne PUKCMPOBAHHOM YacTu KynoHa Ans seinycka OP3-IK (Hanpumep, ans
Bbinycka 29010RMFS kynoH yctaHasnusaeTcs B BenninHe RUONIA + 1.60% un
BenuumHa FIX,ynoq NpUHUMaeTcs pasHon 1.60%);

P - ueHa (6e3 yyeTa KynmoHHOro goxofa) KoHkpeTHoro Bbinycka O®3-IK Ha paty
pacyeTa B pybnsx;
t - CpefHeB3BELLEHHbIN CPOK 10 NoralleHns KOHKpeTHoro Bbinycka OP3-TK.
MpumeyvaHue:

Ha paTy yTBepxgeHusi HacToswen pegakumm Metoamku kopaunHa BbinyckoB O®3-MK (nepedveHb BbinyckoB OP3-TK,
BKITOYAEMbIX B pacyeT cpM,r) BKMoYaeT criegytowme soinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-TK, BkNoYaembix B pacyeT cpMq,r, NepecmaTpuBaeTca Ynpasnsiowen komnaHnen [.Y.
MA® npu pasmeLLeHMn HoBbIX BbimyckoB OD3-TIK.

HoBbi nepeyeHb BbinyckoB OP3-TK, Bkovaembix B pacyeT cpMe,r, M AaTa Havyana ero NpuMeHeHus ycTaHaBnmBa-
toTca Ynpasnstowen komnaHven [.Y. MNP no cornacosaHuio co CneunanuampoBaHHbIM Aeno3vTapmem u He TpebytoT one-
paTUBHOrO BHECEHUSI COOTBETCTBYHIOLLMX N3MEHEHU B HacTosLwwyo MeToamky (yTBepxaeHns HoBoM peaakuun Metoamku).

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

. AaTbl MoralleHns BbINycka;
. AaTbl Havana KynoHHOro nepvoga, C KOTOPOro YCTaHOBMEHbl paHee HeonpeAeneHHble CTaBKW KynoHa Ha
BeCb OXuaaemblin cpok obpatueHns OP3-TK.

LieHa P Bbinycka OP3-TK onpegensietcs no gaHHbIM MoOCKOBCKOW BUpXxXM, eCcrniv OHa ABMSETCS akTUBHBIM PbIHKOM B
OTHOLUEeHUM koHkpeTHon OD3-MK, B nopsake, yctaHoBneHHoM lMpaBunamu onpepenexuss CHA ons onpeaeneHns cnpaeea-
NNBOW LieHbl ypOBHSA 1.

Ecnu Ha paTy pacyeTa LeHa P koHkpeTHoro Bbinycka O®3-IMK He onpegeneHa (B T.4. No npuymHe Toro, 4to MockoBckast bupxa
He SiBNsieTCH B AaTy pacyeTa aKTUBHbLIM PbIHKOM ANs Bbinycka), To Takon Beinyck OP3-TK He BknovaeTcs B pacyeT CpMcyr.

MpumeyaHne:

Mokasatenb Mg, OTPaXaeT NPeMU0 CBbILLE CTOMMOCTU (DOHAMPOBAHUSA (MO CTaBKe AeHeXHOro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknagbiBatoT npu nokynke OP3. Taknum 06pas3oM, pbIHOYHBIE OXUAAHMSA NO CTOMMOCTU HOHAM-
poBaHus (Mo nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenuTb Kak pasHuuy mexay 3HaveHvem KbB[ B
TOYKe, COOTBETCTBYHIOLLIEN CPeAHEB3BELLEHHOMY CPOKY [10 noralleHusi gaHHon OP3 n nokasatenem Mg p.

Hanpumep, npu ctaBke 5-netHenn OP3 B pasmepe 8.57% u 3HaueHunst M, B paamepe 0.52% pbIHOYHbIE OXMAAHUS Mo
cpeaHemy 3HayeHuto ctaBkm RUONIA B TeueHune 5 net coctassaTt 8.05%.

MporHo3Hble 3HAYEHMS CTABOK OEHEXHOrO pblHKa «CpeaHen» CPOYHOCTU (ONsi NNaBatoLLMX NPOLIEHTHLIX CTaBOK Ha
CPOK NpefocTaBneHnst AEHEXHbIX CPeAcTB OT 1 MecsiLa A0 2 NeT BKIOUYUTENBHO)

K cTaBkam JeHEeXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCS CreayoLlme nnaBatoLme NPOLEHTHbIE CTaBKK, eCru
OHW NPeAYCMOTPEHbI YCNOBUSIMY BbiMNyCKa OLIEHMBAEMOr0 UHCTPYMEHTA:

= craBka ROISfix co cpokamu 2 mecsua, 3 mecsiua, 6 mecsues;

. ctaBka Kb[1 Ha cpok oT 1 Mecsua o 2 net (BKMYMTENbHO).



Ecnn B KayecTBe nepemMeHHOro napamMeTpa npegycMoTpeHa nnaBatoLlas NpoueHTHas cTaBka CpokoM oT 1 mecsua
[0 2 neT, TO NporHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccunteiBaeTca no copmyne (15) kak NporHo3Hoe 3HaveHune
«KOPOTKOWM» CTaBKU JEHEXHOro pblHKA Ha aHanM3upyeMom nepuoae, yBenuyeHHoe Ha pasHuuy Mexay 6e3puckoBor 4oxoa-
HOCTbIO «CPELHEro» CpoKa N «KOPOTKOM» B6Ee3pNCKOBOW LOXOAHOCTbLHO:

Rates = (KE.D.AO noraweHns CpMCoF) + (KBAcpquocm cran — KBAy AEHb)' s
[pe:

KB/, - 3HaveHne CtaBku KB[ B TO4Ke, COOTBETCTBYHOLLEN CPOYHOCTU CTaABKM OEHEXHOMO pbIHKa

CPOYHOCTb CTaBKMU
(Hanpumep, ecnu 3Ha4YeHne CTaBKU KyrnoHa onpeaenseTcs Kak 3HayeHue GeckynoHHom fo-
XOAHOCTU rocbymar Ha cpok 24 mecsua, To KB ans 2-x ner);

KbA, petb - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBY!HOLWEN cpoky B 0.0027 roga.

MpumeyvaHme:

Mpwv onpepenexnmn 3HadeHunsa Kb/, TOYKa, COOTBETCTBYIOLLAA CPOYHOCTU NepeMeHHOro napaMmeTpa nnaea-

CPOYHOCTb CTaBKMU

tOLLIEN NPOLIEHTHON CTaBKK, onpeaensaeTca B Nopsake, ycTaHOBNEHHOM B M.1.2. HacTosAwen MeTtoauku.

MporHo3Hble 3HAaYEHUSA «ANVHHBIX» CTABOK pbiHKA KanuTana (4ns nnaBatoLimxX NPOLEHTHBIX CTAaBOK Ha CPOK Npefo-
CTaBIEHWSA AEHEXHbIX CPEACTB CBhbILLE 2 NeT).

K «AnVHHBIM» CTaBKaM pbiHKa KanuTarna OTHOCATCA CreayloLine ninaBatoLme NpoLeHTHbIE CTaBKW, eCnv OHU Npeay-
CMOTPEHbI YCMOBUSAMM BbIMyCKa OLEHMBAEMOro MHCTPYMEHTA:

e craBka KB[l Ha cpok cBbliwwe 2 neT;
e [1OXOOHOCTb K noralleHuto Bbinycka OP3.

Ecnn B KayecTBe nepeMeHHOro napameTpa MCronb3yeTcs nnaBatLllas NPOoLEHTHas cTaBka CPOKOM OT 2-X NneT, TO
NPOrHo3Hoe 3HayeHue Takoro napameTpa (Rate) npuvHuUmMaeTcsa paBHbIM 3HavyeHuto CtaBku KB B ToUke, COOTBETCTBYHOLLEWN
CPOYHOCTM TaKoW MnaBatoLLeln NPOLIEHTHOW CTaBku (HanpuMmep, ecnu 3HaYeHne CTaBKM KyrnoHa OnpefenseTcs Kak 3HayeHve
BGeckynoHHon foxoaHocTh rocoymar Ha cpok 5 net, To CtaBka KB[] paccunTbiBaeTcst 4ns cpoka B 5 ner).

MpumeyvaHue:

Ecnu B kayecTBe NnepeMeHHOro napameTpa MCronb3yeTcs NinaBatLLas NpoLeHTHasi CTaBka 3aMMCTBOBaHNS Ha pbiHKe
KanuTana («anuHHas» cTaBKa), TO PbIHOYHbIA PUCK M3MEHEHMWS NPOLEHTHOW CTaBKWU MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TOMbKO PUCK U3MEHEHWNSI KPEAWUTHOIO cripea) M BO3MOXHO MPUMEHEHNE NOCTPOEHNS NPOTrHO3HbIX AEHEXHbIX
MOTOKOB N MX ANCKOHTUPOBAHMWS UCXOASA U3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

[MporHo3Hble 3Ha4YeHMs MPOYUX NEPEMEHHbIX NapaMeTpoB (MOMUMO CTABOK AEHEXHOIO pPbIHKA).

Mpu oTcyTCTBMM HAabNAAEMbIX AAHHBIX O MPOrHO3HbIX 3HAYEHUAX NepeMeHHbIX NapaMeTpoB (Hanpumep, poct BBIT)
NCMNONb3yeTCst KCMEPTHbIN NPOrHO3 0 ByayLUMX 3HAYEHUAX NePEMEHHOro NnapameTpa. B kayecTBe gaHHbIX O NPOrHO3HbIX 3Ha-
YEHUSAX NePEMEHHbIX MapaMeTPOB UCMOSb3YTCS MPOrHO3bl COLMaNbHO-3KOHOMUYECKOTO pa3BnTUs MuHmMcTepcTeBa SKOHOMMU-
yeckoro passutus Poccunckon ®epepaumm9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMS
CTaBka ANCKOHTMPOBaHMA OyayLMX AEHEXHbIX NOTOKOB OnpeaensieTcs Ans AONroBOWM LIEHHOW Oymaru Ha Kaxkayto
JaTy pacyeTa cnpasesiMBon CTOUMOCTU.
CTaBka OMCKOHTUPOBaHMSA NpuHUMaeTcsa paBHon CtaBke KB[ B TOuke, COOTBETCTBYHOLLEN CPeAHEB3BELLUEHHOMY
CPOKy [0 noraweHusi / opepTbl LIeHHOM Gymaru, yBenMyeHHON Ha COOTBETCTBYIOLLEE 3HaYeHMEe KPeaMTHOro cnpeaa:
O  3KCnepTHOEe 3HaYeHWe KpeauUTHOro crpeana;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



o MeanaHHOe 3HavYeHne U3 ananasoHa KpeauTHbIX CpeaoB, onpeaesieHHoe Ans pedTUHIoBOW rpynnbl 4OSro-
BOW LIEHHOM 6ymarV| B COOTBETCTBMM C N.3. HacToswen MeToaukm — ecnn He 3agaHO 3KCNEPTHOE 3HAYEHNE
KpeauTHOro cnpega (38 NCKNoYeHnemM O0JTroBblX NHCTPYMEHTOB, OTHECEHHbIX K IV penTuHrosown rpynne,
MeanaHHoe 3Ha4veHune KpeauTHOro cnpena ana KotopbixX onpenendaeTcd B ocobom I'IOpﬂ,Cl,Ke);

o ONnA rocyaapCTBEHHbIX LUEeHHbIX 6ymar (TOJ'IbKO ana depepanbHbIX LEHHbIX 6ymar) mMeanaHHoe 3HadYeHue
KpeauTHOro cnpefa npuHnmaeTcs pasHbiM 0.

MpumeyvaHue:

Ecnun 3HaveHne kpeauTHOro cnpega ycraHaBnmuBaeTcs MCXOAS u3 HabnogaemblX AaHHbIX (B TOM YMCre Ha OCHOBE
KpeamuTHOro cnpefda no aHanornyHbIM BbiNyCKkaM AAaHHOTO 3MUTEHTa, MeOWaHHOro 3HayYeHus cnpefa penTUHrOBON
rpynnbl, CKOPPEKTUPOBAHHOTO Ha NPEMMIO/ANCKOHT 3a 0cobble yCrnoBust Ha OCHoBE HabnogaeMbIX aHHbIX), pacyeTHas
LeHa ueHHon Bymarn moxeT 6biTb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX Criyyasx pacyeTHas LieHa LieHHON
Bymaru knaccuuumpyeTcs B ypOBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEOA ONA OOJTTOBbIX MHCTPYMEHTOB

B cOOTBETCTBMM C HACTOALLMM pernaMmeHToM KpeauTHbIN Crpes paccunTbiBaeTcsa Ans:

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

[nsa uenew pacyeTa KpeaMTHOro cripefa OcyLeCcTBNSeTCA creayroLas nocrnefoBaTenbHOCTb AEWCTBUIA B OTHOLLE-

HWMM JONrOBON LieHHON Bymaru:

. B 3aBMCMMOCTM OT HANM4nsi N OTCYTCTBUS KPEAUTHOIO penTuHra y Beinyckalo (a B ero OTCYTCTBUM Y SMUTEHTA
Uny Nopy4MTens Unu 3aemMimka no BbINycKy (NpumMeHuTensbHO Kk SPV)) gonroson LeHHow Bymarw, onpegens-
€TCHA NPUHAANEXHOCTb LieHHOW Bymaru K OQHOM U3 YeTbipeX PeNTUMHIOBbIX rPynn, NpeayCMOTPEHHbIX HAcTos-
wum PernameHTowm;

" MUHUMarnbHOE, MaKkCUMarbHOe 1 MeAnaHHOe 3HaYeHNs KPeaUTHBLIX CNPEeAOoB ANns AONTOBON LeHHoW Bymaru npu-
HMMaITCS PaBHbIMW COOTBETCTBYIOLLMM 3HAYEHUAM KPEAMTHBLIX CNPeaoB, PacCYUTaHHbIM ANs PeNTUHIOBON
rpynnbl, K KOTOPON OTHECEHA LieHHas Gymara (3a UCKMYeHneM LieHHbIX Bymar, OTHeCeHHbIX K |V penTuHroson
rpynne, Ans KOTOPbIX KpeOAUTHBIN cnpes onpegensercs B 0CO60M nopsake, NpeayCMOTPEHHOM HacToswmM Pe-
rMaMeHToM).

[ns cy6opAnHMPOBaHHbBIX JOMTOBLIX MHCTPYMEHTOB (06nurauuii KpeauTHbIX OpraHn3aLnuin B cryyae oTCyTCTBUSA pen-
TWHra BbiNycka Unn Aeno3nToB) yCTaHaBNMBaeTCs AOMNONHUTENbHAA NpeMust 3a CybopaMHMPOBAHHOCTb, Ha KOTOPYIO yBenu-
4YMBAKOTCA pacyeTHble BENNYMHBI MMHUMAanNbHOrO, MakCMManbHOro U MeANaHHOIO 3Ha4YeHU KpeaMTHBIX CNpedoB B cryyasix,
npegycMoTpeHHbIX NyHkTamu 3.4-3.5. MNpemMus 3a cybopaAMHNPOBAHHOCTL ONpeaensieTcs ¢ y4eTOM AOCTYNHON PbIHOYHOM WH-
dopmaumm o cnpeax 3a cybopaAMHMPOBAHHOCTL COMOCTaBMMbIX BbIMYCKOB UM 3MUTEHTOB.

3.1. PeiTuHroBble rpynmbl
[ns uenen onpefeneHnsa KPEAUTHOTO CNpeaa BBOAATCA crneaytolmne perTUHrosble rpynnbi:
PevituHrosas rpynna | — HauBbICcLUMIA/MaKCMManbHBIA YPOBEHb KPeaUMTOCNoCOOHOCTH, (DUHAHCOBOW HafeXHOCTU No
CPaBHEHMIO C APYTMMM AMUTEHTaMM, BbiNMyCKaMM LieHHbIX Bymar nnu comHaHcoBbiMu 0683aTenscTBamm. B ykasaHHyto
PEVTUHIOBYIO FPyMMy BKIHOYAKOTCA AONTOBbIE MHCTPYMeHThI ¢ pentuHrom AAA (RU) (no HaumoHanbHom wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbiMyLleHHble MuHnctepcTBom dmHaHcoB Poccuiickon enepaumm, OTHOCATCA K PEATUH-
rosow rpynne |.

10 Mcnonb3yeTcsa KpeauTHbIA PEUTUMHE MO LWKane peTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN Ba-
JIIOTE€ OCHOBHOIO A0/ra



PentuHrosas rpynna |l — BbICOKMI ypOBEHb KpeaMTOCNOCOBHOCTH, NPU 3TOM NPUCYTCTBYET HEKOTOpas YyBCTBUTENb-
HOCTb K BO34eNCTBMIO HEBNaronpuaTHBLIX NepemMeH B KOMMePYECKUX, (MHAHCOBBIX N 3KOHOMUYECKUX ycrnoBusix. B
YyKa3aHHY0 PeNTUHIOBYIO FpyMMy BKMOYaKTCS A0NTOBbIE MHCTPYMEHTBI ¢ periTuHrom ot A-(RU) go AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHrosas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHOCTH, hMHAHCOBON HAOEXHOCTU (OT yMEPEHHO HU3KOrO
A0 CpefHero), Npyu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTEMbHOCTb K BO3AENCTBUIO HEBNaronpusTHbIX NepeMeH B
KOMMepYecKmX, (PUHAHCOBBIX 1 SBKOHOMUYECKMX YCNOBUAX. B yKkasaHHyt0 peATUHIOBYIO rpyrnny BKIHOYAOTCA 4OMNTOBbIE
WHCTpYMeHTHI ¢ perituHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PevituHrosas rpynna V. B ykazaHHy0 peMTUHIOBYIO rpynny BKNIOYAKOTCSA AONTOBbIE NHCTPYMEHTI:
] 6e3 perTuHra, NPUCBOEHHOIo PEUTUHIOBLIMY areHTCTBamu, yka3aHHbiMn B Tabnuvue 1, nnm
. ¢ penTtuHrom Hwxe BB (RU)+ (no HaunonaneHom wkane AKPA (AQ)), NpMCBOEHHBIM PEUTUHITOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevituHrosble rpynnbl MOryT 6biTb NEPECMOTPEHbLI NPY BbINOMTHEHUM OOHOIO U3 CReayoLnX YCROoBUI:
e  BHeCeHVe M3MEHeHWIn B METOAUKY pacyeTa n cocTaB MHAekcoB MocKoBCKon Brpxu;
e  MpoOYMe M3MEHEHWS Ha PbIHKE, MPU3HAHHbIE CYLLEeCTBEHHbIMU A5 Liefen onpeaeneHns PENTUHIOBbIX rpynm.
[MpoBepka ycrnoBuii AN NepecmoTpa PeNTUHIOBbLIX FPYMn NPOBOANTCH eXeKBapTanbHO.

3.2. Mopsigok onpeaeneHnst NPUHaANEeXHOCTY AONTOBOrO MHCTPYMEHTa K peiTUHIOBOM rpynne
OnpepeneHve NpUHaONeXHOCTU OOMTOBOrO UHCTPYMEHTA K PEMTUHIOBOW rpynne BbINOSHAETCS HAa OCHOBaHWUU AaH-

HbIX BEOYLUMX PEATUHIOBbLIX areHTCTB B COOTBETCTBMU ¢ Tabnuvuen 1.

Tabnuua 1. ConocTtaBneHue LwKan PENTUHIOBLIX areHTCTB

HaumoHnanbHag wkana gna Poccunckon ®epepaumm .
PevitnHrosas rpynna
AKPA (AO) AO "3kcnept PA" 00O "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.Tu AAA|ru| PevitnHrosas rpynna |
AA+(RU), AA(RV), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|rul, .
PentuHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, "
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-[ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PentuHroBas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PentuHroBas rpynna
Bonee HU3Kn peuTUHT / PENTUHT OTCYTCTBYET v

Mpn Hanu4um y gonroBow LeHHow Bymarun, ee aMUTEHTa UNWM NOPYYUTENS UMM 3aeMLUMKa No BbINyCKy (MPUMEHM-
TenbHO K SPV) HECKONbKNX PENTMHIOB, BbIOMpaeTcs HanbonbLLNA N3 UMEIOLLUXCH aKTyanbHbIX KPeAUTHBIX PEUTUHIOB, C yYe-
TOM criegytoLlero:

] Npu HaNM4YnM PenTUHra BbIMyCKa UCMONb3yeTCst HanbomnbLUMIN U3 akTyarnbHbIX KPEOAUTHBIX PENTUHIOB BbIMyCKa,
NMPUCBOEHHbIX Pa3MUYHBbIMU PENTUHIOBBIMU areHTCTBaMu;

. B OTCYTCTBWM PENTUHra BbIMycKa, MPUCBOEHHOrO XOTS Obl OAHUM PEATUHIOBLIM areHTCTBOM, NPU HanuyMmn pen-
TUHra 3MUTEHTa LieHHON Bymaru ncnonb3yeTcst HanbonbLUWA U3 akTyanbHbIX KPEAUTHBIX PENTUHIOB AMUTEHTA,
NMPUCBOEHHbIX Pa3NUYHbIMWN PENTUHIOBBIMU areHTCTBaMu;

. B OTCYTCTBMUW pPEWTWHIra BbiNycka U AMUTEHTA, NPUCBOEHHOIO XOTsi Obl OAHUM PENTUHIOBLIM areHTCTBOM, Mpw
HanM4Mn perTUHra NOPyYnTENs UNM 3aemLUmMKa No BbINycky (MpUMeHUTenbHO k SPV) ueHHol Bymaru ncnonbay-
eTcst HanbonbLIMIA N3 aKTyanbHbIX KPEAUTHBIX PEATUHIOB MOPYUYUTENS UMW 3aeMLumKa no BbiNyckKy (MPUMeHK-
TenbHo K SPV), NPUCBOEHHbIX pa3nuyHbIMW PENTUHIOBLIMU areHTCTBaMMU.



3.3. OcobeHHoCTU onpeaenenns KpeauTHbix cnpenos ans |, I, 11l peATuHroBbIx rpynn

KpeauntHeii cnpen ana pentudrosbix rpynn |, 1, [l paccunTteiBaeTca Ha kaxayto AaTy onpeaeneHus cnpasennmeomn
CTOMMOCTW JONrOBOr0 UHCTPYMEHTA.

Mpu BbluMcneHun kpeamTHoro cnpeaa |, 1l, 11l perTuHroBbIX rpynn ucnonb3yeTca MeguaHHoe 3HavYeHne KpeauTHOro
cnpepna 3a nocriegHvie 20 TOProBbix OHEN (<= gaTbl ONpeaeneHust CnpaBeanvBon CTOMMOCTM).

[na pacyeta MmegnaHHoro aHayeHus kpegutHoro crpega |, ll, 11l peMnTMHroBbIX rpynn NCNonb3yTCs 3HaYeHUs JOX0A-
HOCTU crefyowmnx ob6nmraumoHHbIX MHAEKCOB MOCKOBCKOM GUPXK, pacKpbiBaeMbIX MO MTOraM Kaxaoro TOProBoro OHSA Ha
cante MockoBckomn Gupxu:

a. MHaekc kopnopaTtusHbix obnuraumm (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnwncaHune nHaekca: https://www.moex.com/ru/index’RUCBTRAAANS
ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHpgekc kopnopatusHbix obnuraumn (> 1 roga, A-(RU) < pentunr < AA+(RU))
Tukep: RUCBTRA2A
OnuncaHve nHaekca: https://www.moex.com/ru/indexRUCBTRA2A
ApX1B 3HaYEHUIA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. WHaekc koprnopaTusHblx obnuraumi (> 0,5 roaa, BB+(RU) < peintuHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/indexRUCBTR2B3B
ApX1B 3HaYEHUIA: https://www.moex.com/ru/indexRUCBTR2B3B/archive/
PacueTt megnaHHoro kpeguTHoro cnpega ang |, I, 11l perTuHroBbIx rpynn ocyLLecTBRseTca B creytoLwemM nopsake:

PeritnHrosas rpynna |
PaccunTbiBaeTcs kpeanTHbin cnpeq SPI 3a kaxabin n3 20 nocnegHmx Toproebix gHen (16):

Spri = (YruceTraaans — KB/JlrucTrRAAANS) X 100, (16)
lne:
Spr1 - 3HaYeHus cnpeda, paccunTaHHble B 6asnCHbIX MYHKTaX;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas Mockosckon Gupxen;
KBARUCBTRAAANS - 3HaveHve CraBkn KB[l B TOYke, COOTBETCTBYHLUEN AlOpaunMn WHAEKCa

RUCBTRAAANS packpbiToii MoCKOBCKOW GUpPXKEN.
PaccuuTtbiBaeTcs MeamMaHHOe 3Ha4YeHue KpeauTHoro cnpeaa Sp 3a nocrnegHune 20 ToproBbix AHEW (MeanaHa 13 no-
ny4denHoro psga SPrl).
Mpwn pacyeTe MeAMaHHOrO 3HaYEHWs KpeaUTHOro cnpefa Sht NPOMEXYTOYHble OKpYrneHust 3HaveHuin SPITT He npo-
n3BoasTcs. MonyyeHHoe MeayaHHoe 3HaYeHue KpeAUTHOTO crpeda Syt OKPYrMsSeTcs Mo npaBuiiamMm MaTeMaTUyecKoro oKpyr-
TNEeHUs 4O Lenoro 3HauyeHnsi 6asncHbIX MyHKTOB.

PewntuHrosas rpynna Il
PaccunTbiBaeTcs kpeanTHbin cnpeq SPII 3a kaxabii n3 20 nocnegHux Toproebix gHen (17):
Serir = (Yrucerraza — KBJRrucaTrAZA) X 100, a7
lne:
Sprit - 3Ha4YeHUs cnpeda, paccynTaHHble B Ga3nCHbBIX MYHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKOM Bupxei;


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/

KBARucBTRAZA - 3HaveHve CraBkn KB[l B TOuke, COOTBETCTBYIOLIEN Alopauny UHAOEKCA
RUCBTRAZ2A packpbiTon MockoBCckon Bupxen.
PaccuuTtbiBaeTcst MefmaHHOe 3HayeHue KpeauTHoro cnpefa Spy; 3a nocnegHue 20 TOproBbIX AHe (MeanaHa U3 no-
nydexHoro psga SPrl).
Mpw pacyeTe 3Ha4YeHNs1 MEAMAHHOIO KPeAUTHOrO cnpefa Spt;; NPOMEXYTOUHbIE OKpYrneHws 3HadeHuii SPIlI He npo-
n3sopsTcs. MonyyeHHoe MeanaHHoOe 3HaYeHne KpeauTHOro crnpeda Spf; OKPYrnsieTcsi o npaBunaM MaTeMaTU4eckoro oKpyr-
NeHnsa 0o Uuenoro 3HaveHusi 6asncHbIX MYyHKTOB.

PerituHrosas rpynna Il
PaccunTbiBaeTcs kpeauTtHbein cnpeq SPIL 3a kaxabii na 20 nocneaHux Toproebix AHen (18):

Sprmt = (YrucerrzB3s — KBARruceTr2B38) X 100, (18)
loe:
Sprii - 3HaYeHus crnpeaa, paccynTaHHble B 6asnCHbLIX MYHKTax;
YRUCBTR2B3B - poxoaHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBckon Gupxei;
KB/lRucBTR2B3B - 3HavyeHne CrtaBkn KB[l B TO4Ke, COOTBETCTBYWOLLEN [Atopauun MWHOeKca

RUCBTR2B3B packpbiToi MoCKOBCKOW OMpKein.

PaccuuTtbiBaeTCcA MeaMaHHoe 3HavyeHue KpeguTHOro cnpepa Spfy; 3a nocnefHve 20 ToproBbix AHEN (MeamaHa 13
nony4yeHHoro psaa SPI).

Mpu pacyeTe 3HaYEHUs MeANAHHOTO KPeAUTHOrO cnpeaa Spty; MPOMEXYTOUHbIE OKpYrneHust 3HadeHuin SPIII He npo-
n3soasTcs. MonyyeHHoe MeanaHHoe 3Ha4YeHe KpeaMTHOro crnpeaa Spiy OKPYrIsSeTcs No npasunam MaTemMaTniyeckoro oKpyr-
neHus A0 Lernoro 3HavyeHns 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpefeneHns KpeanTHbIX cnpeaos Ans |V perdTrHrosow rpynnel
C y4eToM Hanuuusa B AaHHON rpynne AOMroBbIX MHCTPYMEHTOB HM3KOro KPeAWTHOro KavyecTsa, B T.4. npeaaedonTHbIX,
a TaKke [ONroBbIX UHCTPYMEHTOB YAOBNETBOPUTENBHOMO KPeAWTHOrO KavecTsa, HO 6e3 penTuHra, MeamaHHbI KpeauTHbIN
cnpeq Spiy PaccuMTbiBaeTCs Ha UHAMBMAYaIbHOM OCHOBE [Ms K&XOOro AONFOBOrO MHCTPYMEHTA.
3HayeHne mMeanaHHOro KpeauTHOro cnpega AN AONroBoro MHCTPYMEHTA, BKIOYEHHOro B IV penTuHroByto rpynmy,
paccyMTbiBAETCS Ha KaKaylo [aTy onpedeneHvs cnpaBeanuBoil CTOMMOCTU AONTOBOrO MHCTPYMEHTa B criegytowem no-
psgkell:
He pexe YeM Ha NocrnefHui AeHb KaxA4oro KBaptana Ansg ONroBoro MHCTPYMEHTa onpeaenseTcs 3HavyeHve KpeamT-
HOro cnpeja ¢ NpYMeHeHneM O4HOrO U3 NepednCrieHHbIX HUXe cnocoboB (Aanee — 3KCnepTHOe 3HaYeHNe KpeaMTHOro
cnpena). OgHOBpPEMEHHO ANns AONTOBOr0 MHCTPYMEHTa OnpeaensaeTcs BennyYnHa OTKIOHEHWS 9KCNEPTHOTO 3HaYeHUS
KpeauTHOro cnpefa oT 3Ha4YeHUs MeaMaHHOro KpeanTHOro cnpeaa, paccuntanHoro ans Il pertuHroBon rpynnel Ha
aTy xe party (ASpr-v));
Me[VaHHbIV KpeOUTHBIN crniped Spty,, Ans JONTOBOrO MHCTPYMEHTa NpU3HaeTcs paBHbIM (B Nopsiake yobiBaHUs npuo-
puteTa):
. 3KCMEepPTHOMY 3HaYEHWIO KPeAUTHOrO crpeaa, eCnm OHO paccYnTaHo Ha AaTy onpeAeneHus crnpaBeanmBoi CTo-
MMOCTW JONTrOBOro MHCTPYMEHTA;
. 3HaYeHMIo MegnaHHOro KpeaMTHOro crnpeaa, paccuutaHHoMy Ans |l penTuHroBow rpynnel Ha AaTty onpeaeneHus
CrpaBeanMBol CTOUMOCTU JOMIrOBOrO MHCTPYMEHTA U YBENUYEHHOMY Ha BENUYMHY ASEFp_1y), PACCUMTaHHYIO

11 Ecnn nHa paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM A0ArOBON LeHHOW 6yMaru, BKAYEHHOM B IV peit-
TUHFOBYO Fpynny, 3HaYeHNE MeaANnaHHOro KpeaAnTHOro cnpeaa Ans Heé He YCTaHOBJ/IEHO, TO pacyeTHas ueHa
TakoW AONTrOBOM LEeHHOM byMarn onpegeneHHas MeToA0M NpMBeAEHHOM CTOMMOCTM ByAyLMX AEHEXHbIX NOTO-
KOB MPU3HAeTCs paBHOM HYJItO.



Ha Hanbonee No3aH aarty onpenerieHna 3KkCnepTHOoro 3HavyeHna KpeanTHoro cnpena anda AaHHoOro 4ofiroBoro

WHCTpYMeHTa.

B uensax HacToswero MNyHKTa B pac4yeTe 3Ha4YeHuUda MmeaunaHHOro KpegutHoro cnpeaa aond Il perTuHrosom rpynnbl He

y4nTbIBaE€TCA NnpemMuma 3a Cy60p}J,VIHVIpOBaHHOCTb B criyyae, ecnv JonroBom WHCTPYMEHT ABndeTcA Cy60p,D,VIHVIpOBaHHbIM.

Mpwn pacyeTe 3KCNEPTHOro 3HAaYEHNS KPEANTHOrO cnpeaa MakcumarbHO MCNoNb3yroTCA Habntogaemble PbIHOYHbIE OaH-

Hble. H/ke npvBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNePTHOro 3Ha4YeHUst KpeaAMTHOro cnpeaa B nopsigke y6bIBaHVIF| npu-

opuTeTa No UCNOoJIb30BaHUIO PbIHOYHbLIX OAHHbIX!

lne:

lne:

. Ecnun y amuteHTa nmerotca B 06an.|,eHVIVI npyrue BbinyCKM OONTOBbIX LLEeHHbIX 6ymar, No KOTOPbIM CylleCcTByeT

aKTMBHbIN PbIHOK U MMEKTCSA AOCTYyNHbl€ LeHbl YPOBHA 1 nepapxun cnpasegnMeon CTOMMOCTU, TO MeQNaHHOe 3Ha4e-

HVe KpeaMTHOro cnpeaa paccunTbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHUe OTKITOHEHUI 3 EKTUBHOM [OXOA-

HOCTW K noraweHuto (ocpepte) Takmx BbinyckoB oT CTaBku KB Ansi cpedHEB3BELLEHHOrO cpoka A0 MoralleHus
(odbepTbl) COOTBETCTBYIOLLETO BhIMYCKA.

Setrv
YTM;

KBZ,

13

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (19)

- MeJuaHHoe 3Ha4eHue KpedWUTHOro crpeAa, paccymTaHHble B 6a3nCHbIX MyHK-
Tax;

- adpekTBHAs OOXOAHOCTb K MoralleHunto (odepTte) no cpeaHeB3BELLUEHHON
LieHe i-ro Bbinycka AONroBOM LeHHon bymarm, packpbitas MockoBckow bupxen;

- 3HaveHune Ctaskn KB[] B Touke, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY
00 noraweHus (ocepTsl) i-ro BbiNycka 4ONrOBOW LeHHon bymaruy;

- MAEHTUdMKaTOP BbiNycka JONIOBOW LieHHON Bymary SMUTeHTa, OTIIMYHOro OT
OLeHNBaeMoro.

. Ecnu Bbinycky 4ONroBow LEeHHOW Bymary unu aMmuTeHTy /MopyYmTento unv 3aemMLymky no BbiMycKy (MpUMeHu-
TenbHo K SPV) 3T0ro Bbinycka NpUCBOEH PEUTUHT HALMOHAarbHLIM PENTUHIOBBIM areHTCTBOM, YKa3aHHbIM B Tab-
nuue 1, To MeanaHHoe 3HadeHne KpeanTHOro cnpeda paccuntbiBaeTcs no oopmyne (20) kak cpeaHee 3HayeHve
OTKIMOHEHU 3PDEKTUBHON [OXOAHOCTY K MOralleHunto (opepTe) BbiMyCKOB AONTOBbIX LIEHHbIX GyMar ¢ Takum xe
unu 6rmM3kUM KpeauTHbIM PEWTUHIOM, PLIHOK MO KOTOPbIM NPU3HaEeTCs aKTUBHBIM M UMeEITCH Habnwgaemble
pbIHOYHBIE LieHbl ypoBHS 1, oT CtaBkun KB[] Ans cpegHeB3BELLUEHHOrO Cpoka A0 noraiueHus (odepTbl) COOTBET-

CTBYylOLLEro Bbinycka.

BRnskUM KpeaUTHBIM PEATUHIOM NPU3HAETCS KPEAUTHbIA PENTUHT, KOTOPbIA OTKIOHSETCS OT KpeaUTHOro pen-

TUHra aMUTEHTA/BbINYCKa/MOPy4MTENS/ MO BbIMYCKY Ha +/- OAHY KPEAUTHYIO CTyNeHb.

Sty = OKPYTN1 (CP3HAY (YTM; — KB/, ), 4) x 100, (20)
Setiv - MeJuaHHoe 3HayeHue KpeaWTHOro crpeda, paccyMTaHHble B 6a3nCHbBIX MyHK-
Tax;
YTM; - athdhbekTBHAA OOXOOHOCTbL K moraweHuto (odepTte) no cpenHeB3BELUEHHON
LieHe j-ro Bbinycka AONTOBOM LeHHoM Bymaru, packpbitas MockoBckow Gupxen;
KBA, - 3HaveHve Ctaeku KB[] B Touke, COOTBETCTBYIOLLEN CPEHEB3BELLIEHHOMY CPOKY
[0 noraweHns / opepThbl j-ro Bbinycka 4ONTOBOK LieHHON bymaru;
j - naeHTUdUKaTop BbiNycka JOMTOBON LeHHON Bymaru, OTNNYHOro OT oueHMBae-
MOTO, C TaKnM e Unm 6rmskum KpeauTHbIM PEATUHTOM.
o Mpw oTCyTCTBMM PENTUHra BbiMycka AONTOBOW LeHHOW Bymaru, ammTeHTa / nopyymTens 3Toro Bbinycka, Npuceo-

€HHOro HauMOHarnbHbIM PENTUHIOBBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, MegmaHHoOe 3HaYeHne KpeaunTtHoro

cnpefa paccynTbliBaeTCA.



o  Kak OTKNOHeHne a¢peKTMBHOM 4OXOAHOCTH K NMOrawleHuto (odepTe) Bbinycka AOMrOBOV LIEHHOW Gymaru aHa-

JIOTMYHOTO KPEAUTHOrO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCS aKTUBHLIM U UMEIOTCS PIHOYHBIE LIEHbI
YPOBHS 1 Mepapxuu cnpaBefnuneoi ctoumocTu, oT Ctaeku KB Ans cpeaHeB3BELLEHHOro cpoka Ao nora-
LeHMs (ohepTbl) COOTBETCTBYIOLLETO BhIMycKa.

AHarnornuyHoe KpeguTHoe KauyecTBO MOXET ONnpeaensiTbCs Ha OCHOBAHWUM NMPUCBOEHHOTO KPEAUTHOrO pei-
TUHra Ucxoas U3 BHYTPEHHEN METOAMKM onpeerneHnst BeNMUMHbI KpeaAMTHOTO pucka.

o  Kak MegmaHHoe 3HadeHve KpeauTHoOro cnpega, paccuntanHoro ans |l penTuHroBom rpynnel, yBenmyeHHoe

Ha Benu4yuHy AFD.

BenuunHa AFD exerogHo onpefenseTcs Kak pasHuua Mexay cpeHUM 3HayeHueM vacTtoTbl AedonToBl2
BbIMYCKOB JOMNIOBbIX LIEHHbIX ByMar pOCCUNCKNX SMUTEHTOB, OTHECEHHbIX K penTuHrosown rpynne 1V, n cpea-
HUM 3Ha4YeHMEeM 4YacToTbl AePONTOB BbIMYCKOB AOMrOBbIX LIEHHbIX Oymar pOCCUNCKUX AMUTEHTOB, OTHECEH-
HbIX K peviTuHrosow rpynne lll.

CpepHee 3Ha4veHve YacToTbl 4eonToB BbIMYCKOB AOMTOBbIX LIEeHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYHO-
LLIe penTUHIOBOK rpynne, onpeaensetcs no dopmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n
roe:
ISP - KONMYECTBO POCCUNCKUX SMUTEHTOB BbIMYCKOB AOMIOBbIX LieHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUN € Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rpynne, 4OMYCTUBLLUMX AeONT XOTH
Obl ogHOro 0653aTensLCTBa, NPEeAYCMOTPEHHOIO XOTH Obl OAHMM BbINYCKOM OOMTOBbIX LIEHHbIX OY-
Mar B Te4eHne COOTBETCTBYHOLLEro nepuoaa (roga) HabnogeHus;
IS - KONMYEeCTBO POCCUMNCKUX SMUTEHTOB BbIMYCKOB AOMIOBbIX LieHHbIX BymMar, OTHECEHHbIX B COOT-
BeTCTBUN ¢ Tabnumuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;
n - NOPSIAKOBBI HOMepP nepuoda (roaa) HabnogeHns, npuHaanexawmn MHoxecTsy N;
N - KOMMYECTBO NeproaoB HabnaeHns, nert.

PesyanaT pacyeta FD OKpyrnaeTcd no npasunamMm MaTtemMaTn4eCckoro oKpyrieHna 0o uenoro aHa4vyeHusa.

3.5. Mopsigok onpeneneHyst ananasoHa KpeauTHbIX CNpeaoB AN PEUTUHIOBLIX rpymnn

Bbibop ananasoHa Amana3oHoB KpeaWTHBIX cnpeaoB Ans pentuHrosbix rpynn I, 1, [l ocHoBbIBaeTcs Ha cneayoLemM:

MeanaHHoe 3Ha4YeHne KpPeaMTHOro cnpepa onpeaenseTcsa B nopsake, NpeaycMoTpeHHOM Hactosawmum Perna-
MEHTOM;

HIDKHSIA rpaHuua ans 1-o pedTUHroBow rpynnbl NpuHUMaeTcsa paBHon 0, Tak kak 4OXOOHOCTb obnuraumi |-oi
PENTUHIOBOW rpynnbl He AOMKHA ObITb HMXKE CpeaHeln JOXOAHOCTM roCyAapCTBEHHbIX Bymar;

HWKHASA rpaHuua Ans |1-om penTMHrOBON rpynmnbl YCTaHaBNMBaeTCA PaBHON MeAMaHHOMY 3HadeHuto |-on pen-
TWUHrOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraunii |1-ov penTMHroBon rpynnbl He AOIMKHA ObiTb HUXKE CpeaHewn
[OXOOHOCTM obnurauumii 1-oi penTMHroBON rpynnbl;

HWKHASA rpaHuua ans |ll-ev pedTUHroBon rpynnel yCTaHaBNMBaETCs paBHOM MeAnaHHOMY 3HadeHuto |l-on pen-
TWUHrOBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauun ll1-en perTUHroBOW rpynnbl He JOMKHA ObITb HDKE cpeaHen
[oxoaHocTn obnuraumn |l-oi pedTUHroBOW rpynnebi;

BEPXHASA rpaHvLa pPernTUHIOBOW rpynnbl yCTaHaBnNMBaeTCA TakuM 06pasom, YToObl AnanasoH Mexay HWKHeWn
rpaHuLen n meagmnaHom 6bin paBeH Auanas3oHy MeXay MeauaHow U BepXHEen rpaHuuein peATUHIOBOW rpynnbi.

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

Oedont B OTHOWEHUN XOTA 6bl 0AHOro 06513aTeNnbCTBa, NPeAyCMOTPEHHOrO XOTSl 6bl OAHUM BbIMYCKOM AONMOBbIX LEHHbIX
6yMar amuTeHTa, npeanonaraeT AedonT saMUTEHTA.



PacueT gmanasoHa KpeauTHbIX cnpedoB (MUHUMArbHOMO 3HA4YeHUs KpeguTHoro crnpega - Min(a), makcumanbHOro
3HayeHus kpegutHoro cnpepa - Max (B)) BeinonHsetcs ang |, I, 1ll pedTuHroBon rpynnbl MCxogsa M3 3HAYEHUN MeanaHHbIX
KpeamTHbIX CNPeAoB COOTBETCTBYHOLLEN PENTUHIOBOM rpynmbl B COOTBETCTBUM C Tabnuuen 2 ¢ ydeTom npemun 3a cybopam-
HMPOBAHHOCTb (€CNU MPUMEHNMO K aHanM3npyemMomy MHCTPYMEHTY).

WTorosble gnanasoHbl KpeAUTHBIX CNPeaoB nNpusBedeHsl B Tabnuvue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefos Ans |V pedTUHroBow rpynnbl He BbINOMHAETCA.

Tabnuua 2. inanasoH KpeauTHbIX CNPEeAoB PEVTUHIOBLIX rpynn.

[nanasoH KpeanTHbIX Cnpeaos
Min (a) ‘ MeawnaHa ‘ Max (B)
PenTtunHrosas rpynna |

0 + npemus ‘ SHL, + npemus ‘ 2 X SF + npemus

PevituHrosas rpynna Il

ST + npemus ‘ SH, + npemus ‘ (2 X S — SH) + npemus

Pentunrosas rpynna lll

m m m m
Spri + Npemus ‘ Sprun + Mpemuns ‘ (2 X Spriy — Spri) + npemua

MpumeyvaHue:

B Tabnuue 2 3HayeHue nokasaTtens «npemusi» NpUHMMaeTCa paBHbIM 3HAYEHMIO MpemMumn 3a cybopaMHUPOBAHHOCTb
ans cybopanHMpoBaHHbIX 06nuraumin KpeanTHBIX OpraHn3auuini B cryyae OTCyTCTBUS PeUTUHra Bbinycka, U pasHbiM 0
B OCTallbHbIX Cry4asXx.



MPUNOXEHUE 4.

METOAWUKA ONPEAENEHUA CNPABELNIMBON CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOB

O6LWmre nonoXxeHns

OueHka KpeaUTHOro prcka UCMOSNb3YyeTCs ANs pacyeTa cnpaBeaMBoO CTOMMOCTY akTUBOB. [Npy 3TOM B 3aBUCMMOCTH
OT CTENEHW BNUSIHUSI KPEAUTHOIO pycka Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KnaccuuumMpyoTcs Ha criedytolme ctaguu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

» obecueHeHHble (6e3 HacTynnexus gedonTa);

*  aKTuWBbI, HaxoasLwMecs B AedonTe.

MepeyeHb aKTMBOB, UCMOSNb3yeMbli ANS yKasaHHbIX CTaAui 3a40/KeHHOCTU, cnpaBeaiMBasi CTOMMOCTb KO-
TOPbIX KOPPEKTUPYETCA Ha pa3mep KPeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpM3HakoB o6ecLeHeHust), a UMEHHO:

. ,D,EGVITOpCKaH 3a0JKEHHOCTb (B Ccny4vae onpeneneHuna crnpaBefnnBon CTOMMOCTU Takon 3a40J/IPKEHHOCTU C UC-
nosfib3oBaHMeM MeToAa NpMBeLEHHON CTOMMOCTH 6y,CI,yLIJ,VIX AEHEXHbIX I'IOTOKOB);

Ob6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTbI (B Criydae OTCYTCTBUSA LIEH OCHOBHOIO pbiHKA W LiEeH, paccyMTaHHbIX HabniogaembiMm
nctodHukamu nHdopmaumm (B 7.4. HKO AO HP[I v vHbIX LeH MHOopMaUMOHHbIX cnucTemMl13, Ucnonb3yemblX B HaCTOSILLMX
MpaBunax onpegenexus CHA, no3sonsoLmx onpeaenuTe cnpaBeanBy0 CTOUMOCTb Ha AaTy onpeaenenus CHA);

e [leGutopckasn 3aa0MKEeHHOCTb;

e AKTUBbI, CTOUMOCTb KOTOpPbIX onpeaenaeTcd Ha OCHOBaHUM OoT4eTa OLEeHLUUKa.

AxTuBbI, Haxogswmecs B gedonTte, a UMEHHO:

e Bce Buabl akTMBOB, HaxoasLmecs B aedonTe.

D,J'Iﬂ Lenen HacTosLWwen MeToOONKN, KOHTpareHTbl — nHanBmnayanbHble npeanpuHumMmaTenu npupaBHUBAKOTCA K KOHTP-
areHTam — CbMSMLIECKVIM nnuam.

TepMVIHbI n onpeaeneHus, UCNoJsib3yemMblie B HacTosLemM I'Ipunox(eva

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

(nnn) onpepeneHHble rpynnoii komnaxuii Cbonds (ecnu ykasaHHble LigHbl TPUMEHAIOTCA f/17 OLLEHKU CripaBeA/InBO CTOMMOCTM LieHHbIX bymar B cooT-
BETCTBUM C HacTosAWwmMMH Mpasunamm CHA NMND)



KoHTpareHT — nuuo, HENOCPEACTBEHHO CBA3aHHOE C aKTMBOM, BXOAAWMM B cocTaB umyuiectsa MA®P, n yposeHb
KpeamnTocnocobHoCTU/hnHaHCOBOW HagEeXHOCTU/PMHAHCOBON YCTONYMBOCTM TaKOro NnLia HEMNOCPEACTBEHHO BNUSIET Ha crnpa-
BEANMBYHO CTOMMOCTb akTua. KoHTpareHTamu NN aensatoTcss aMUTEHTbI LeHHbIX Bymar, 4ebutopsl No 4oroBopam € MylLLe-

ctBoM MND, 6aHKK, KpeaUTHbIE U HEKPEaUTHbIE OpraHM3aLumn 1 npodne obasaHHbIe no aktmeam MAD nuua.

KpeAnTHbIN pUCK — pUCK BO3HUKHOBEHWS NOTEPb B pe3ynbTaTe HEUCTNOSNHEHWUS KOHTpareHTom o6sa3aTenbcTs, a

TakKkKe B pe3ylibTate USMeHeHUa OLueHKN er,EI,VITOCI'IOCO6HOCTVI (er/:l,VITHOI'O pVICKa) KOHTpareHTa.

BespuckoBasi cTaBKa Ha gaTy onpeaerieHnsi cnpaBeanuBoi CTOMMOCTH:

e B poccuiicknx pyonsx:

[na 3agomKeHHOCTM CO CPOKOM [0 noralleHus, He npesbiwatowmm 1 kaneHgapHbIn AeHb — ctaBka RUSFAR 14

CrtaBka, onpegensemas ns G-kpmsow (KpuBow 6eckynoHHon goxogHoctn MockoBckon 6upxmnl5), nocTpoeHHon no
POCCUNCKMM rocy4apCTBEHHbIM obnuraumam - Anga 3ag0rmKEHHOCTM CO CPOKOM A0 MoralleHusi, npesbiwatowmm 1 kaneHgap-
HbI OEHb.

Ons uenen pacyeta 6€3pMCKOBOI CTaBKM, UCMONb3YOTCSA CNEeAyoLLNE OKPYTTIEHNS:

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

MToroBoe 3HauyeHue CTaBku onpeaensaeTcs 0o 2 3HAaKOB NOCre 3ansiTo.

B oTcyTCTBME BO3MOXHOCTM onpeaeneHus akTyanbHbix 3HadeHni KB MockoBckon 6upxun B kayecTBe BpeMEHHOM
anbTepHaTVBbl OE3pMCKOBOW CTaBKM ANS onpefeneHvst CnpaBeanvBOM CTOMMOCTWU aKTMBOB MOXeT ObiTb McCnonb3oBaHa
CTaBKa, paccunTbiBaemMas MeToAoM MHTEPNOnAuMn (Hanpumep, NMMHEeNHOW) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha paty
onpeenexHns cnpaBeannBoi CToMMocTu. Bblbop MHONM cTaBku B OTHOLLEHMM akTUBa YNpasnstowas KomnaHusa odopmMnseT

MOTUBUPOBAHHbIM CYyXXOEHNEM N NpeaoCTaBndAeT ero B CI'IeLl,VIaJ'IVI3VIp0BaHHbII7I nenosntapun.

e B amepukaHcKkux gonnapax:

[1na 3a00mKeHHOCTM CO CPOKOM [0 NoralleHust, He NpeBbiwarwmMm 1 kaneHaapHein geHb — ctaBka SOFR16;

[1na 3a00MKeHHOCTM CO CPOKOM A0 NnoralleHus ceblle 1 KaneHgapHoro aHs, Ho He npeBbiwatowm 30 KaneHaapHbIX
OHel — MHTepnonsAuns CTaBku Mexay 3HavyeHnem ctaBkn SOFR v cTaBKkoW N0 ameprKaHCKMM rocyaAapCTBEHHbIM LEHHbIM Oy-
mMaraml17 Ha cpok 1 mecsu,.

CraBka, nonyvaroLiasicsd METOAOM IMHENHOW MHTEPMNONALMU CTAaBOK NO aMepPUKaHCKMM rocyapCTBEHHbIM obnura-

UMsIM - 4 3340/MKEHHOCT CO CPOKOM [0 mnoratleHust, npesbiwatownm 30 kaneHaapHbIX HEN.

e B enpo:
[lns 3a40MmKeHHOCTM CO CPOKOM A0 noralleHusl, He npeBbillaowmM 1 kaneHaapHbii oeHb — 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

[lns 3ag0mKeHHOCTIN CO CPOKOM 0 MOralleHust cBbllle 1 KaneHaapHoro AHs, HO He npeBbiwatowmnm 90 kaneHaapHbIX
OHEW — MHTEPNONsUMS CTaBKU MeXAy 3HaYeHnem ctaBkv €STR 1 cTaBkon Mo o6nuraumsiMm eBpo3oHbl ¢ peiTuHrom AAA19 Ha
cpok 3 mecsua.

CraBka, nonyvaroLiascs METOAOM NIMHENHON UHTEPMNONSILUM CTaBOK N0 06nMraumam eBpo3oHbl ¢ peATUHIOM AAA -

ONS 3a0IMKEHHOCTM CO CPOKOM A0 noraileHus, npesbliwatomm 90 kaneHaapHbIX AHEN.

e B npouunx BanioTtax — kak 6e3prckoBas ctaBka (NnMbo ee NHTEpPNonAUMs, HanpuMep, NIMHENHas) B COOTBETCTBY-
loLlen BantoTe.

®dopmyna 1. Dopmyna NMHENHOW MHTEPNONSALMU

RKDminr eCJIn Dm < Dmin
D,—V_,

RKy  +————
R

X (RKy+1— RKy_)),ecnt Dypin < Dy < Dipax
RKpmax.ecnu Dy, = Doy

roe:

Dm - CPOK [0 MnoraLleHns MHCTPYMeHTa m B rogax (onpegensietcs ¢ TOMHOCTbIO 40 4 3HAKOB Nocrie 3ansaTon);

Dmin, Dmax - MUHMManbHbIA (MakCUManbHbIN) CPOK, Ha KOTOPbLIV onpeaeneH YpoBeHb MPOLIEHTHbIX CTaBOK
6eCcKynoHHOWN AOXOAHOCTMN NOAXOAALLMX (PeneBaHTHbIX) roCy4apCTBEHHbIX LLeHHbIX Bymar, B rogax (onpeaenseTcs ¢
TOYHOCTbIO 40 4 3HAKOB Nocne 3ansATown);

V41, V-1 — Hanbonee 6nnsknii kK Dm CPOK, Ha KOTOPbLIN U3BECTHO 3HaYeHMe KpMBOW 6eCKynoHHON AOXOAHOCTH,
He npeBbllWwarLwmi (Npesbiwatowmii) Dm, B rogax (onpegenseTcsi ¢ TOHHOCTbIO 40 4 3HAKOB MOCre 3ansiTon);

RK(T) — ypoBeHb MpOLEHTHbIX CTaBOK ANnst cpoka T, rae T MOXeT npuHumathb 3HadeHus V-1, V+1, Dmin,

Dmax. UtoroBoe 3HadyeHne cTaBku onpeaenseTcsa 4o 2 3HAKOB MOCME 3ansaTow B NPOLEeHTax 1 4o 4 3HAaKOB B AOMSIX.

CoR (Cost of Risk, cToumocTb pucka) — Oonst oXuaaeMblX KpeAUTHbIX YObITKOB, onpeaensemas Kak OTHOLLEHWe
CYMMbI ChOpMMUPOBaHHOIO pesepBa Nnoa KpeauTHble YObITKU K BanoBoi 6anaHcoBoO CTOMMOCTM KpeaMUTOB Mo AaHHBIM OTYeT-

HocTn MC®O BbIGpaHHbIX 6aHkoB. Mopsaaok onpeaeneHns CoR yctaHoBneH B pasaene 6 HactodAwero MpunoxeHus.

KpeAWTHbLIN PeNTUHI — MHEHVE He3aBUCMMOro PEWTUHIOBOrO areHTCTBa O CNOCOBHOCTU PernTUHIyeMOoro nuua uc-
NONMHATL NPUHSATBIE Ha cebsa dnHaHCcoBbIE 0bA3aTenbCTBa (O ero KpeanTocnocobHOCTU, (MHAHCOBON HAAEXHOCTH, hUHaHCO-
BOW YCTONYMBOCTHU), BbIP@XXEHHOE C UCMONb30BaHWEM PENTUHIOBOWN KAaTEropmmn No onpeaeneHHon peiTUHIOBOW LUKarne.

B uensx npumeHeHnss HacTosLLEeN METOAUKN AN MOHUTOPUHIa Npu3HakoB obecLieHeHust n cobbiTuii AedonTa, a Tak
Xe Anda onpefeneHns ypoBHA PEenTUHIra C Lenbio nocreaytowero onpegenenns sennynH PD, ncnonb3yetcs nHgopmaums,
nonyyeHHas (onybnmkoBaHHas) OT CredyLUMX PENTUHIOBBLIX areHTCTB (MPY X Hanuunw):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudyeckoe KpegntHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnept PAy)

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



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

. OG6LLEeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaunoHansHoe PeinTnHroBoe AreHTCTBO» (e]e]6}
«HPA»)

o O6LecTBO C OrpaHM4eHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTHble Pentunrn» (OO0 «HKP»)
CTyneHb KpeAMTHOro peuTUHra (rpena) - MMHUManbHbIV War getanusauum KpeanuTHOro peiTuHra B 6yKBEHHO-CUM-

BONbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unu 6ykseHHo-4McnoBbIX (Hanpumep, Baa3, Bal) o603HaveHusx.

HedbonT - HacTynneHue (BbisiBNeHUe) cobbITUIA, NPUPaBHMBAEMbIX K 4EONTY U YCTaHOBMNEHHLIX B pa3gene 3 HacTo-
Awero MpunoxeHna n oTCYTCTBUE YPErynupoBaHUs CUTyaLUnn Ha CPOKW, onpeaensemble OTAENbHO AN pa3Horo Buaa akTm-
BOB/00SsI3aTENbLCTB.

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

OnepauunoHHasa gebuTopckas 3a40MKeHHOCTb — A4ebMTopcKas 3ad0/MKEHHOCTb, OTBeYaloLas KputepusiM, ycra-

HOBMEHHbIM HacTosAWwmMMK MNpaBunamu onpegenenns CHA ana npyusHaHWs 3a40HKEHHOCTUN OnepaLioOHHON.
Paspgen 1. CraHpgapTHble akTvBbl (6€3 npnsHakoB obecLeHeHus)

1.1. [nsa onepaunoHHON 3a40MKEHHOCTM BUAOB, YKa3aHHbIX B HacTosAwwmx MNpasunax onpegenenns CHA, ANCKOH-
TUPOBaHWe He NPoBoOAMTCH, Npu cobnogeHnn TpeboBaHun Ana NPU3HaAHUA 3aJ0MKEHHOCTU B KaYeCTBe OnepaLyoHHON.
1.2.  OueHka akTuBoB 6e3 npn3HakoB obecLeHeHus], cnpaBeanmBasi CTOMMOCTb KOTOPbIX ONpeAenseTcs No MeToay

npuBeaEeHHON CTOUMOCTHU 6y,EI,yLIJMX AEHEXHbIX MOTOKOB (3a UCKITIO4EeHnem uenoamoa) paccunTbiBaeTCAa cnenyrumm o6pa30M:

®dopmyna 2:

PV = Zg: T (n)/365 (1 — LGD = PD(TTI)) y

Pn
La+r@@))

20e

1.1.1. PV - cnpaBeanuBas CTOMMOCTb aKTUBaA;

1.1.2. N - KonuM4yecTBO AeHEXHbIX MOTOKOB A0 AaTbl NOraweHusi akTuBa, Ha4uHasa ¢ Aatbl onpepeneHus
CYA;

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

1.1.4. n- NOpsAAKOBbLIN HOMEpP OEeHEeXHOro NoToKa, Ha4YMHasa ¢ gaTtbl onpeaeneHna CYA;

1.1.5. R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n). [lNA NnpocpoYeHHOWN YacTh 3aA0IMKEHHOCTU AN Lenen
onpegenenus R(T(n)) B ®opmyne 2 B kavyecTBe (Tn) npuHumaeTcs 1 AeHb, €CrU 3KCMNEepPTHbIM (MOTMBUPOBaHHbLIM)
cyxpeHueM YnpaBnsitowen KOMnaHum He YCTaHOBIEH UHOW CPOK;

1.1.6. T(n) - konu4yecTBO AHEeN OT AaThl onpeaeneHna CHYA go gaTtbl n-0ro geHeXXHoro nortoka. B aary nora-
LWEeHUs1 feHeXHOro noToka 3HavyeHue T(n)=0. [ns npocpo4YeHHOM YacTu 3a0MKEHHOCTU B CTeNeH 3HameHaTens dop-
Mynbl 2 B kayectBe (Th) npuHumaeTcs 1 AeHb, ecnu 3KCNepTHbIM (MOTMBUPOBAaHHbLIM) CyXXAeHMeM Ynpasnsiowen
KOMMNaHUW He YCTaHOBIEH NHOW CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOM KOHTpPAreHT B TeveHue T(n) aHen
MOXeT OKa3aTbCs B cocTosiHUM aedponTta. BepoaTtHocTb aedponta PD(T(n)) onpegenseTtcs ¢ y4eTOM NOMOXEHUN, YCTaHOBMEH-

HbIX B pasgerne 4 HacTosLwero MpunoxeHus.



LGD (Loss Given Default, notepn npu gedonte) — gons ot CyMMbl, NOABEPXKEHHON KPeaMTHOMY PUCKY, KOoTopasi
MOXeT BbITb NOTepsiHa B criydae AedornTa KOHTpareHTa; onpefenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHbLIM B pas-
gene 5 HacTtoqwero NpunoxeHuns.

[MpomMexyTouHbIe 3Ha4YeHnst pacyeTa NpPMBEAEHHON CTOMMOCTM ANS KaXA0ro AEHEXHOro NoToka, CKOPPEeKTUPOBaHHbIE
Ha BENWUYMHY KPEOUTHOTO pUCKa HE OKPYrMAOTCS.

1.3.  [Ansa oueHkun cnpaBefnMBon CTOMMOCTU Npas TpeboBaHWi No akTueaMm (aorosopam) ®oHaa K dUsm4eckum nu-
LaM Ao HacTynneHns gedonTta 1 ¢ y4eTom nonoxexunin B Pasgene 6, ncnonesyetca dopmyna 2, B KOTOPOW Kaxgoe nponsse-
AeHuve PD(T(n))*LGD 3ameHseTca Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHBIM B pa3fene 6.

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

Pasgen 2. OueHka aktnBoB. O6ecLeHeHne 6e3 gedonTa.

2.

2.1. Mpy BO3HMKHOBEHWM COBLITWSA, BeayLLero K obecLueHeHnto, cnpaBeanmMBasi CTOMMOCTb AOMNTOBbIX MHCTPY-
MEHTOB (B Crly4ae OTCYTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yncne AeHexXHbIX CPEACTB Ha cHeTax
1 BO BKIagax, cnpaBefnuBas CTOMMOCTb AeBUTOPCKON 3a40/HKEHHOCTH, onpeaenseTcs B COOTBETCTBMN C METOAOM KOpPeK-

TUPOBKW CrpaBeaIMBoON CTOMMOCTU No opmyrne 2.

2.2. Co6bITus, Begylume K o6ecueHeHuto:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.2.1.1. YxyaweHne UHAHCOBOrO MOMOXEHUS, OTpasnBLUMecss B OOCTYMNHON (PUHAHCOBOW OTYETHOCTU, B TOM
Yncre CHUWKEHNE CTOMMOCTU YACTBIX aKTMBOB 6onee yeM Ha 20%;

2.2.1.2. HeraTnBHOE OEeNCTBME PEWTUHIOBLIX areHTCTB — B Crly4ae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOASLLMX MO0 B peecTp KpeaUTHbIX PEVTUHIOBbLIX areHTCTB, b0 peecTp hunmnanos U NpeacTaBUTENbLCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, NyGnunkyemblx Ha cante baHka Poccuu:

e CHmXeHWe penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB periTUHra (3a UCKMYEHNEM CrydaeB, Koraa KOHTpareHTy NpUCBOEHbI PENTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB U OT3blB PENTMHIA He ABMSETCS CreAcTBUEM YXYALLEHUs KPeAMTOCMNOCOOHOCTM KOHTpareHTa). Takoe pelueHve
0opMNAETCS MOTUBMPOBAHHBIM CyXXAEHWEM YNpaBnsaoLen KOMNaHNW.

YXyALleHne penTuHra, MPUCBOEHHOIO N0 MEeXAYHapOAHOW LUKane B MHOCTPaHHON BamnoTe AN 3aJ0IPKEHHOCTU, He
YUYUTbIBAETCS B Ka4eCTBE Npu3Haka obecLieHeHnst B criyqae, eCnm OHM 00yCnoBeHbl yXyALWEeHWEM CTPAHOBOW OLLEHKM KOHTP-
areHTa.

YXyalweHne penTuHra OqHUM PENTUHIOBBIM areHTCTBOM, paHee NpoM3BEAEHHOE OPYTMM PENTUHIOBLIM areHTCTBOM U
YUYTEHHOE B KayecTBe COobbITUSI, BeAyLLEro kK 06ecLEeHEHNIO, HE YYUTBLIBAETCS, ECINN NPUYMHON YXyALEHUS SBMSETCS OOHO U TO
Xe cobbiTne.

2.2.1.3. Pe3knin poct AOX04HOCTU NOOOro JONrOBOrO MHCTPYMEHTA SMUTEHTA (3a nocneaHue 5 TOproBbIX AHEN
npu oTcyTCTBMU pocTa goxoaHocTn OP3 u npu OTCYTCTBUM POCTa JOXOAHOCTM aHANOMMYHbIX 06nMraumin SMUTEHTOB).

YnpaenswoLlas KOMMNaHUsi Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIMO) CY)KAEHWUSI ONpeaensieT BrvsiHAe pocTa Ao-
XOAHOCTU 0bnurauumn Ha KpeamMTocnoCcoOHOCTb SMUTEHTA, UCXOASA U3 CPABHEHUSI CO CNPEAOM aHanorMyHbIx odnurauum k O®3
Ha AaTy OLEeHKN.

2.2.1.4.  OT3biB (aHHYNIMPOBAHME) NMMLIEH3MN Ha OCYLLECTBIIEHNE OCHOBHOIO BMAa AeATENbHOCTU.



2.2.1.5. Wc4yesHoBeHWe aKTVBHOIO pblHKa Ans (PUHAHCOBOIO akTVBa B pe3ynbTate (PMHaHCOBbIX 3aTPYAHEHNIN SMU-
TEeHTa U OTCYTCTBME LieH, paccyYMTaHHbIX HabnogaemMbiMu UcTodHMKamm uHdopmauum (B 1.4. HKO AO HP[I 1 nHbIX UeH unH-
OpMaLMOHHBIX CUCTEM, UCMOoNb3yeMblX B HacToawmx MNpasunax onpeaenexnna CHA).

2.2.1.6. Hanunune npuaHakoB HecocToATeNbHOCTM (6aHkpoTcTBa)20.

2.2.1.7. [ns 3agomkeHHOCTW NO hMHAHCOBLIM MHCTPYMEHTaM — CTaBLUM obLen3BecTHbIM AedonT no obsasarens-
CTBaM XONANHIOBON KOMMNaHUn unu aedont no nyénnyHomy Jonry KOMNaHum rpynnbli21, K KOTOPOW NPUHaANEXUT KOHTPareHT,
B Cryyae npoJosmkeHns obcnyxmsaHns 4onra cammMm KOHTpareHToM nocne cobbitna gedponra.

2.2.1.8. [nsa HeobecnevyeHHOW 3aA0MKEHHOCTN NO PUHAHCOBLIM MHCTPYMEHTaM — PE3KUIN POCT AOXOOHOCTU Mo
ny6nM4yHOMYy JONry KOMMAaHWIM rpynmbl, K KOTOPON MPUHAANEXUT KOHTpareHT (3a UCKMIOYEHMEM CrnyvaeB, Korga KOHTpareHT
nmeeT NyGnnYHbIE KOTUPOBKM AOMTOBbIX 0653aTENLCTB M 3TU KOTUPOBKM HE MOKa3bIBAOT NPU3HaKoB obecLeHeHns). Ynpasns-
loLas KOMMNaHWsi Ha OCHOBE 3KCMEPTHOrO (MOTUBMPOBAHHOMO) CyXXAEHWNS onpeaenseT BNusHWe pocTta JOXOAHOCTM Mo ny6nuy-

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

2.2.2. B oTHOWEHUN hU3NYECKUX NuL}

2.2.2.1. MosiBneHve y YnpaBnstowen kKoMmnaHum MHOOPMaLmum O CHUXKEHNM BO3MOXHOCTU onamyeckoro nuua ob-
cnyxumBaTb 0643aTenbLCTBA, B TOM YMCne - NoTeps paboThbl, CHKeHne 3apaboTHOM NNaTbl UM MHOTO pacnonaraeMoro AoXoAa,
noTeps TPYAOCNOCOBGHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTH, ABNAOLLENCA OAHUM U3 UCTOMHUKOB AoXxoaa duanye-
CKoro nuua.

2.2.2.2. MosiBneHve y YnpasnsioLwen komnaHmm nipopmanum o6 MCNomHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
dusmyeckoro nuua B obbeme, BNUSAOLLEM Ha CNOCOOHOCTL huanyeckoro nuua obenyxmeaTtb cBon 0bsi3aTenscTea2?2.

2.2.2.3. MosiBneHve y YnpaenswLlen KoMmnaHum MHopmMaLuum o Bo30Y>KAEHUN YrONOBHOMO AeNa B OTHOLUEHUN

bumsmyeckoro nuua unm 06bsIBNEHNM €ro B PO3bICK.

2.2.3. B oTHOWeEHUM hU3NYECKUX U OPUANYECKUX NULL

2.2.3.1. HapyweHue cpoka ncnonHeHus 0693aTenbCTB Ha MEHbLLWIA CPOK, YeM onpeaeneHo YNpaBnsoLwen KoM-
naHven Ans npusHaHna gedonTa (BKnoyas nocrnefHun AeHb Ccpoka, yCTaHOBNEHHOro Ans AedonTa), Ho bonbLuniA, Yem Ans
npu3HaHusa AebnTopcKon 3a40MKEHHOCTU OnepaLoHHON.

Ynpaensiowas KOMNaHus UMeeT NpaBo He cuMTaTb 06ecLieHEHHON 3a0MKEHHOCTL (KpoMe 06A3aTenbLCTB No onepa-
LMAM Ha pblHKE pPerno 1 C NPOM3BOAHBIMW UHCTPYMEHTaMM), MPOCPOYEHHYI0 Ha OAMH AeHb, B Clyyae Hannyvs 4OKYMEHTOB
(konWn JOKYMEHTOB), CBMOETENbCTBYIOLMX O CBOEBPEMEHHOM UCMONHEHUN 0bs3aTenbCTB. Takoe pelueHne ogopmnseTcs
3KCNEPTHbIM (MOTUBMPOBAHHBIM) CY>KOEHMEM YNPaBnsoLLen KOMNaHun C NPUIOXKEHNEM KOMWIN NOATBEPXKAAILLMX AOKYMEH-
TOB.

2.2.3.2. lMpepocTaBneHne KpeAMTOPOM YCTYMKN CBOEMY 3aEMLLMKY B CUIY SKOHOMUYECKUX MPUYMH U JOTOBOP-

HbIX yCJ'IOBI/II7|, CBA3aHHbIX C CbI/IHaHCOBbIMI/I 3aTpyAHEHNAMU STOTO 3aeMLLMKa, KOTOPYIO KpeanTop He npegocTtaBun Obl B MIHOM

20 B TOM umncne cooTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asBNEHUIA O BAHKPOTCTBE
1 T.4. PaKT NoAaum 3asnsieHUs 0 GaHKPOTCTBE MOXKET He PACCMaTPMBATLCA KaK NpM3HaK 6aHKpOTCTBa.

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

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



criyyae (B TOM 4Mcrie pecTpyKTypu3aumns 3aJ0MMKEHHOCTU C YMEHbLUEHWEM CTaBKW, MPOMOHraumen 3af0iMKEHHOCTU Ui OT-
CPOYKOM BCEX MUNWN YacTW Nnartexen). YnpasnsoLwasa KOMNaHNs Ha OCHOBaHWMM 3KCMEPTHOro (MOTUBUPOBAHHOIO) CyXAeHWs
onpepenseT, ABNATCA N U3MEHEHWSA [OTOBOPHbLIX YCNOBUI B OTHOLLEHUN 3aJ0IMKEHHOCTM KOHTpareHTa npnsHakom obecuie-
HEeHWS C y4eTOM ero MHaHCOBOrO COCTOSIHWSA M MPOYMX CyLLEeCTBEHHbIX 0BCTOATENbCTB.

2.2.3.3. MHble cobbiTus, Beaylime k obecLeHeHnto, He yka3aHHble B HacToswmx Mpasunax onpegenenns CHYA,
MOTYT NPUHMMAaTLCA AN pacyeTa CTOMMOCTU YNCTbIX akTMBOB POHAA, HA OCHOBaHWU MOTUBUPOBAHHOIO CYXXAEHUS Ynpasns-
fOLLLe KOMMaHUN C yKa3aHWeM AaTbl BO3HUKHOBEHMWS COBbITUA 0BeCLeHeHNs 1 CoaepXXaHnm Takoro cobbiTna ¢ NoOATBEPXae-
HVYeM MHAOPMaLIMN N3 OTKPBITLIX MU COBCTBEHHBLIX MCTOYHMKOB YNPaBnsoLLEen KOMMaHUM (B YaCTHOCTK, Hann4yne npm3Hakos

obecueHeHusa/aedonTa No 0OAHOMY U TOMY e KOHTpareHTy B pasHbix [MN® nog ynpasneHvem YnpasnsioLwen KoMmnaHmu).

2.3. B cnyvae ecnu npy npoBeAEeHUN MOHUTOPUHIA CTAHOBUTCS AOCTYNHOW MHOPMaLUs o npusHakax obecueHe-

HWS1, CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe AaTy.

2.4. O6ecueHeHue nNo Pa3nnyHbIM aKTuBaM, OTHOCALLUMCA K KOHTpareHTy.
2.4.1. B cny4yae BO3HMKHOBEHUA obecLeHeHns no OOHOMY aKTMBY OCTalibHbl€ aKTMBbl, OTHOCALLMECA K KOHTP-
areHTy, Takxke cHMUTarTCA obecLeHeHHbIMN23.

2.4.2. I'IopqulTeanTBa N rapaHTumn KoOHTpareHTa c nNpu3Hakamu obecLeHeHns He NMPUHUMAKOTCA B pacHeT.

2.5. MOHUTOPUHI NpU3HaKoB obecLeHeHUsA

2.5.1. MOHUTOPWHI N0 (PUHAHCOBOW OTYETHOCTU MPOBOAUTCA He No3aHee, YeM Yepes 1 Mecsil Nocne NosiBNeHust
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga ans ot4yetHocty no PCBY n 1 pas B rog ans ot4etHocTn no MC®O.

2.5.2. MOHUTOPWHT MO pbIHKY LieHHbIX Bymar npoBoAMTCS Ha Kaxayto Aaty pacyeta CHYA.

2.5.3. MOHUTOPWHI No U3NYECKNM NLaM NPOBOAMTCS pa3 B 6 MecsLeB.

2.5.4. MoHWTOPUHT AaHHbIX NO cyaebHbIM pa3brpaTtenbCcTBam Ans PUANYECKUX NULL NPOBOAMUTCS He pexe 1 pa3a
B MecsL. B cnyyae manon 3HaunMocTy aktuea no otHoweHuo kK CHA (meHee 0.1% ot CHA) n no cymme (meree 100 000 py6.)

MOHUTOPUHI NPOBOANTCA HE pexXe, YeM pa3 B KBapTarl.

2.6. Bbixop 13 cocToAHUA obecLieHeHUs.

3a0mKEHHOCTb NepecTaeT cunTaTbcs 06EeCLEHEHHOW B CNEAYOWMX CryYasnX:

2.6.1. B oTHOLIEHUN OPUANYECKUX NUL|,

2.6.1.1. Ona obecueHeHnst n3-3a NpPeBbILLEHMS NMOPOroBbIX 3HAYEHUIN - B CNyvae npekpalleHnss NpuBeaLlero K
obecLieHeHNI0 HapyLLIEHNUsT MOPOroBbIX 3HAYEHMI (PMHAHCOBLIX NOKa3aTenen B Te4eHne ABYX KBapTasoB.

2.6.1.2. [nsi o6ecueHeHns1 U3-3a NOHWXEHNS PENTUHIA - B CryYae MOBbILLEHUS PEWTUHIA, KOTOpbI paHee Obin

NOHWXeH, Nnbo COXpPaHEeHNs penTMHra co cTabunbHbIM NPOrHO30M B TEYEHME CPOKa HE MeHee 12 mecsLeB.

23 Kpome cny4yaes

L4 HaIN4YMA PbIHOYHbIX KOTUPOBOK NO TOpI'yeMOl"‘I 3a40/1KeHHOCTH KOHTDaI’eHTa/aMMTeHTa,‘

° OCI'IapMBaeMOﬁ 3a40/1*KEHHOCTM N0 NeHAM U mTpa¢aM — A0 MOMEHTa Nosly4yeHUA NCNOJTHUTENIbHOTO NINCTa.



2.6.1.3. [nsa obecueHeHns n3-3a peskoro pocta AOXOAHOCTH MO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM 3MUTEHTA
— B CNy4yae BO3BpaLleHus CrpeaoB no obnuraunsmMm aMuTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (NTMBO YPOBHSAM KOMMAHWN,
KOTOpble 4O MOMeHTa obecLeHeHnss ToproBanuck ¢ 6M3kuM cnpedom K G-kpuBoii24).

2.6.14. [nsa obecueHeHns ns-3a NoTepu NMLEH3NN — B Cly4ae BOCCTAHOBINEHNS NULEH3MN nMMBo nonyyeHus nu-
LIEH3WM Ha 3TOT XEe UM UHble BMAbI AEATENbHOCTY; BbIXOS U3 COCTOSAHMSA 06eCcLieHEHNst BO3MOXEH TOSbKO B Criy4ae NnonyyYeHns
He MeHee 4yeM ABYX KBapTarnbHbIX OTYETOB UMW rof0BOro oT4eTa O AESATENbHOCTU KOHTPAareHTa B HOBOM KayecTBe, Npu 3TOM
B 4eATEeNbHOCTU JOMKHbI OTCYTCTBOBATb MHbIE NPU3HaKN 06eCLeHeHNS.

2.6.15. [ns obecLeHeHns, BbI3BAHHOrO UCYE3HOBEHWEM aKTMBHOIO pblHKA M3-3a PMHAHCOBLIX Npobnem amu-
TeHTa (B OTCYTCTBME LieH, paccymTaHHbIX HabnwogaembiMyM UCTOYHMKaMK Hpopmauun (B T.4. HKO AO HP[ v nHbIX LeH uH-
OpPMaLMOHHbBIX CUCTEM, UCTIONb3yeMbIX B HacToAwwmx Mpasunax onpegenenns CHA) — B cnyyae BOCCTaHOBMEHWS akTUBHOIO
PbIHKa 1 OTCYTCTBUS MHBIX NPU3HaKoB obecLeHeHus .

2.6.1.6. [na obecueHeHns U3-3a HanNnuus NpmM3HakoB 6aHKPOTCTBA — B Cryyae OTCYyTCTBMS NPU3HAKOB BaHKpOT-
CTBa B TeYeHMe cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex crnyyaes - B Cly4ae n3MeHeHnsi CocTaBa akLMOHEPOB, KOrAa HOBble aKLMOHePb! CYLLIEeCTBEHHO
ynyyLLaoT OLIEHKY BO3MOXHOW NOAAEPXKKM 3aeMLumka/koHTpareHTa. [laHHoe aencteue AOMKHO ObiTb 060CHOBaHO 3KCnepT-
HbIM (MOTVBMPOBaHHBLIM) CYXXAEHeM YnpaBnsioLwen KoMnaHum,

2.6.2. B oTHOLWeEHUM hUsnyeckux nuu,.

2.6.2.1. [nsa obecueHeHns n3-3a MHdoOpMaLuum o6 yxyaLweHnn nnaTexecnocobHOCTU — B Criyyae nofnyyYeHns uH-
dopmaLmm 0 BOCCTaHOBIIEHWMN NNATEXECNOCOBHOCTH U COXPaHEHWN 3TOrO CTaTyca B TeYeHNe cpoka He MeHee 6 mec.25

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

2.6.3. B oTHOLWeHnn ropnamnyecknx un pusmyecknx nuu.

2.6.3.1. [nsa obecueHeHWs 13-3a HapyLUEHUs CPOKOB UCMOSTHEHNS 06A3aTeNnbCTB — B Crlyyae NosiHOro MCMosHe-
HMS NPOCPOYEHHbIX 0653aTENbCTB N HE MeHee YeM 6 Mec. 06CnyXmnBaHusa 3a40MmKeHHOCTM 6e3 NpocpoYek, NPeBbILIAOLIMX
CPOK, MO3BONSIOLLMNIA OTHOCUTL 3a40IMKEHHOCTb K ONnepaunoHHON. B criyyae Hannumsa 4OKYMEHTOB (KOMWn JOKYMEHTOB) O CBOe-
BPEMEHHOM WCMNONHEHNN 0693aTenbCTB U peanbHOM UCTMONHEHNN 00A3aTeNnbCTB B TedeHne 3 AHel Nocne HacTynneHns cpoka
KOHTpareHT/3aeMLUUK TaKkke MOXeT ObITb BbIBEAEH U3 COCTOSAHNSI 0becLeHeHns, JaHHOe AeNCTBUE A0MKHO ObiTb 060CHOBAHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) CY>XAEHMEM YNpaBnsaoLwen KOMnaHun.

2.6.3.2. [nsa obecLeHeHns n3-3a pecTpyKTypu3auum B Nosb3y KOHTpareHTa — B Criydae NosfHoro noraleHus pe-
CTPYKTYPVPOBAHHOW 3a[0IDKEHHOCTM (KpOME CriyyYaeB, KOraa OAHOBPEMEHHO C MOralleHMeM BO3HVMKaeT HOBas 3a[0ImKeH-
HOCTb) 1 06CNy>X1BaHMA NpoYen 3af0MKEHHOCTN 6e3 peCcTPyKTypM3aumin 1 NPOCPOYEK, NPEBbILLALWMUX CPOK, NO3BONSAOLLNIA
OTHOCWTb 3340/MKEHHOCTb K OMepaLyoHHON, B Te4eHMe Cpoka He MeHee 3 MecC. Mocre noralleHns pecTpyKTypupoBaHHON 3a-
OOIMKEHHOCTU.

2.6.3.3. B cnydae nonyyeHus vHdopMauuMm O npekpalieHun cyaebHOro/yrornoBHOro npecnenoBaHnsi KOHTP-

areHTa nytem onpaBgaTtesibHOro npurosopa nnéo npekpaweHus gena. Mpu atom B cny4yae MMpoBOro cornaweHna mexay

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

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

3aeMUMKa nepecTtaHeT cCYUTaTbCA OﬁeCU,eHeHHOFI Yyepes 6 mec.



KOHTpareHToOM 1 UCTLOM YNpaBnsioLias KoMnaHus obs3aHa NpoBecTn OLUeHKY MHAHCOBOIO COCTOSHUS C YYETOM M3BECTHbIX
nnv npepanonaraembix YCrnoB/Min MMPOBOIO COrnalleHus.

2.6.34. [ns o6a3aTenbCTB KOHTpareHTa, KoTopble cTann obecLeHeHHbIMU U3-3a HapyLLEHWS YCIOoBUIN 0BCNYyXK-
BaHWsA Mo ApyruMm obsi3aTenbCTBaM KOHTpareHTa, — B Criydae norawleHusi pecTpyKTypupoBaHHON MM NPOCPOYEHHON 3aaor-
XKEHHOCTU N 06CnyXMBaHMSA BCEW NpoYen 3af0MmKeHHOCTN 6e3 HapyLLeHWI YCNOBUI U PECTPYKTYpU3aLmin B TeYeHe BCero

nepuoa [o norawieHnst 6 Mmec. nocne noraieHus NpobnemMHon 3a40KEHHOCTU.

2.7. PacuyeTt cnpaBeanMBoM CTOMMOCTM aKTMBa C y4eTOM MpPU3HAKOB obecLeHeHUA (4o aedponTta KOHTp-
areHTa)

2.7.1. Cnpaseanueasi CTOMMOCTb aKTvBa NPy BO3HUKHOBEHWW NPU3HaKoB obecLieHeHns onpeaenseTcs no me-
ToAdy NPVBEAEHHON CTOMMOCTW ByAYLUMX AEHEXHbIX NMOTOKOB, YYNTLIBAA KPEOUTHbIE PUCKN Yepe3 KOPPEKTUPOBKY AEHEXHbIX
noTtokoB (Popmyna 2), 3a UCKIOYEHNEM ClyYaeB, ONMCaHHbIX HXKE B 3TOM MyHKTe. BepoaTHocTb aedonta PD(T(n)) onpeae-
NSeTCs C YY4ETOM MOMOXEHWIN, YCTaHOBNEHHbIX B pasaene 4.

2.7.2. [nsi oueHkn cnpaBeanmnBoi CTOMMOCTW NpaB TpeboBaHui No akTneam (gorosopam) doHaa K dusmye-
CKUM nuuam A0 HacTynneHusa gedonTta un ¢ y4eToM nonoxenui B Pasgene 6, ncnonesyetca ®opmyna 2, B KOTOPOW Kaxagoe
npousseaeHne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenensieTcss B COOTBETCTBMM C MOPSIAKOM, YCTAHOBMEHHOM B pas-
aene 6. [nsa oueHKn kpeanMTHO-06eCcLeHEHHbIX aKTUBOB UCMonb3yeTcs 3HaveHne CoR ans ctagum 2.

UHopmayus o 8bisisrieHHbIX npu3Hakax obecuyeHeHUs U 8bixo0e U3 cocmosiHus obecueHeHus npedocmasrsemcs
Ynpaensaouwel komnaHuel e CrnieyuanuaupogaHHbIl derno3dumapuli He no3dHee criedyrou,e2o paboyezo OHs1 3a OHEM 803HUK-
HOBeHUS rnpu3sHaka obecuyeHeHUsT umu 8bixoda U3 COCMOsiHUST 0becuyeHeHuUst (Mpu ycrosuu, Ymo UHGhopMayusi 0 803HUKHO8E-
Huu npu3Haka obecyeHeHuUs1 umu 8bixo0a U3 coOCMOsIHUSI 0becuyeHeHUs MPSMO Ufu KOCBEHHO Habnodaema Ynpasnswowel

KommnaHueu).

Pasgen 3. OueHka akTMBOB, HAXOASLMNXCA B COCTOSIHUM AedhonTa.
3.
3.1. MpepenbHble CPOKU NPpU3HaHUA AedhonTa ANs pasnNMyHbIX BUAOB 3aA40/MKEHHOCTH (opraHu3auums Mo-

XXeT CaMOCTOATEeSIbHO YCTAHOBUTb MEHbLUKUe CpOKVI).

Oeb6uTtopckana 3agomkeHHOCTb/06A3aTeNnbCTBa AeOMTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

O6sa3aTenbcTBa NO 06NMraunMsaM POCCUNCKNX/MHOCTPAHHBIX AMUTEHTOB26 7/10 pabo4mx aHen
Ob6si3aTenbCcTBa NO BbINMaTe JoxoAa Mo AONEBbIM aKTMBaM POCCUMCKUX/UHO-

AoxoA A P 25/45 paboumx
CTPaHHbIX 3MUTEHTOB27

Ob6s3aTenbcTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEINO

5 pabouunx gHew

MHasa 3a40mKeHHOCTb hr3nyeckux n topuamdeckmx nuy nepeg NA® 90 KaneHOgapHbIX gHEN

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

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



3.2. B oTHoOLwWeHuM ropuanyecknx nuu AedonT u NpupaBHMBaeMblie K HEMY COObITUA YKka3aHbl HMXe:

3.2.1.  HapylweHne KOHTpareHTOM yCIOBUiA MOralleHns UNn BbiNnaTthbl MPOLEHTHBIX JOXOA0B MO aKTMBY, a Takke
noboro nHoro obs3atensCTBa KOHTpareHTa Ha cpok, 6onblumn, Yem ykasaHo B n.3.1, B cnyyae ecnu gaHHas nHdopmaums
NPSIMO MINN KOCBEHHO Habntogaema YnpasnsioLlen KoMNaHnen.

HeucnonHeHHble 0693aTenbLCTBA KOHTPAreHToB, B TOM YMCMe MO BbiNnarte KyrnoHOB M AMBUAEHOOB B MHOCTPaAHHOW BanioTe,
CYMTAKTCA Haxoa4ALWNMUCS B AedonTe B Cryyae, eCriv Takoe HeNCMONHEHNE BO3HWKINO B pe3ynbTaTe AencTBuin (6e3nencrens)
WHOCTPaHHbIX 4EM03UTaPHO-KIMPUHTOBBLIX KOMMNaHWi (B T. Y. MEXAYHaPOAHbIX PacHeTHO-KNMPUHIOBbLIX LLEHTPOB «EBpOKNMP
BaHk», r. Bptoccenb, n «Knupctpnm BaHKUH», 1. JTlokcemOypr), HOCTPaHHbLIX 6@HKOB UMM MHbBIX CAHKLMOHHBLIX AENCTBUIA MHO-
CTpaHHbIX rOCy4apcTB 1 (UNn) perynupytoLimx opraHoB. [edonT B OTHOLLEHWM CaMOro KOHTpareHTa, B TOM Yicne nepekpecT-
HbI edonT No ero UHbIM 06a3aTenbCTBaM, He Bo3HMKaeT. OCOBEHHOCTM OLIEHKM aKTMBOB B 3TOM Clny4vae ykasaHbl B n.3.5.3.

3.2.2.  OdwmumanbHoe onybnunkoBaHne B COOTBETCTBUM C degepanbHbIMU 3aKOHaMKU U MHBIMU HOPMAaTUBHbLIMU
npaBoBbIMU akTamn Poccurickor ®Pegepaumm nnm MHOCTPaHHbIX rocyaapcTB MHOPMaLUm 0 NPOCPOYKE UCTIONTHEHUS] SMUTEH-
TOM cBOUX 06583aTeNbCTB;

3.2.3. OdmumansHoe onyGnukoBaHve peLleHns 0 NPU3HaHnM 6aHKPOTOM.

3.2.4. OdomumansHoe onybrnmkoBaHWe peLleHust 0 Havane nNpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA ony6-
NKOBaHWA coobLLeHns 0o AaTkl, NpeaLlecTByoLLel AaTe onybnmkoBaHus cooblleHns 06 okoHYaHUM NPUMEHeHUst NpoLeayp
OaHkpoTCcTBa.

3.2.5.  OdwumansHoe onybnmkoBaHne MHOPMAaLMM O NNKBUOALMMW FOPUONYECKOTO NLA, 33 UCKIIOYEHNEM CIy-
YaeB MOrMoLLEHUS U NPUCOEANHEHUS.

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

3.2.7. OGHapyxeHne HEBO3MOXHOCTU KOHTPareHTa UCnonHMTbL CBOU 06A3aTenbLCTBa B cuny kakux-nnbo obcros-

TenbcTB 6€3 NPMHATUS cneumanbHbIX Mep (Hanpumep, peanusauuy 3anora).

3.3. B oTHOweHun pmnsanyecknx nuy Kk aeconTy NpupaBHUBalOTCS crieayrolme coobITUA:

3.3.1. HapyweHusa ycnoBuii noralleHns unu BeinnaTbl NPOLEHTHBLIX JOXOAO0B MO akTMBY, COCTaBMSAOLLEMY aKTUBbI
MN®, a Tarke NOGOro MHOro obsizaTenbCTBa KOHTpareHTa Ha Cpok bonbLniA, Yem ykasaHo B n.3.1., B cnyyae ecnu gaHHas
nHopMaLmsa NPSMO NN KOCBEHHO Habnogaema y4acTHUKOM pbIHKa.

3.3.2. OduumansHoe onybnrkoBaHme peleHns o NpusHaHWM nuua 6aHKpPOTOM.

3.3.3. OduumanbHoe onybnmkoBaHue peLleHust 0 Havane NpuMeHeHUs K nuuy npoueayp 6aHKpoTCTBa — CO OHSA
onybnvKoBaHusi COO0LLLEHMS OO0 AaThl, MpeaLecTByoLLen gaTe onyonmMkoBaHNst coobLeHnsa 06 OKOHYaHUM NPUMEHEHNs NPo-
uenyp 6aHkpoTcTBa.

3.3.4. Tlony4yeHue cBefeHWin 06 ocyxaeHnn huanyeckoro nuua no YrorioBHLIM NPECTYNNeHnsM (KpoMe criyydaeB
OCYXOEHWS Ha YCINOBHbIV CPOK).

3.3.5. Tony4yeHue cBeaeHuii 06 06bABNEHNM hU3NYECKOro NuLa NponasLwnM 6e3 BECTU.

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. HedonT no pasnnyHbIM aKTUBaM, OTHOCALLUMMCS K KOHTPareHTy.



3.4.1. B cny4ae BO3HWKHOBEHUS1 AechonTa No 04HOMY aKTUBY OCTallbHble aKTWBbl, OTHOCSILLMECS K KOHTPareHTy,
Takke CHMTalTCH Haxoaawmumncs B edonte, cam KOHTpareHT cumtTaeTcs Haxoaawmumces B AedbonTe (3a UCKITHYEHNEM CUTY-
auun, ykasaHHow B n.3.2.1.).

3.4.2. He obecneyeHHble 3ar0roM HEABMXMMOCTM, CTPAxXOBKOW NMBO 3anorom nNMKBUAHBIX LIEHHbIX Oymar nopy4u-
TenbCTBa U rapaHTUM Haxoagallerocs B oedonTte KOHTpareHTa He NMPMHUMAIOTCS B pacyeT.

3.4.3. B cny4ae HacTynneHus cobbITUiA, NPUPaBHEHHBIX K AedONTy, KOHTPareHT cYMTaeTCs HaxXoAsLWMMCS B CO-
CTOSIHMM AedonTa, BCe aKTUBbI, OTHOCALLMECS K HEMY, CYMTAOTCA HaXOA4ALWMMNCA B COCTOSTHUM AedhonTa.

3.4.4. Ynpasnsowas KOMNaHus Npyu MOHUTOPUHre 3a0JMKEHHOCTU YYMTbIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne koMnaHui. Mpu BO3HUKHOBEHMU COOLITMA AedonTa Y XONAMHIOBOM KOMMNaHum nmbo y KrnoyeBbiXx28 KoMNaHui rpynnebl,
K KOTOPOWN NPUHAAMNEXMUT KOHTPareHT, 1 Nony4YeHny nHdopmaumm o aTom YnpasnsioLwert KOMNaHuem, KOHTpareHT Takke cYm-
TaeTCa HaxoOsAWMUMCH B COCTOSIHMKM AedonTa (3a UCKIIOYEHUEM CIyvaeB, KOrAa KOHTPAreHT umeeT nybnuyHble KOTUPOBKU
aKuun, 0OnroBbiX 0653aTeNbCTB UM MPOU3BOAHBIX UHCTPYMEHTOB U 3TN KOTUPOBKU HE MOKa3bIBAKOT NPU3HAKOB 00ecLieHeHs,
a Takke cryyaeB, Korga KOHTpareHT npogornkaeT obcnyxuBaTtb AOMr Nocne HacTynneHus cobbitusa aedonTta y KoMnaHui

rpynMbl, K KOTOPOW OH NPUHAATIEXKMT).

3.5. OueHka cnpaBeanBOM CTOMMOCTU aKTUBOB, HaxoasLWwmxcs B gedonre
[Ina Bcex KNaccoB akTMBOB, HAaXOASALUMXCA B COCTOSHUM AedbonTa, cnpaBeanvMeas CTOMMOCTb aKTUBa B Criyyae OTCYTCTBUS
oT4yeTa oueHLuKa onpegenseTcs B cooTseTcTemm ¢ Popmynown 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMu 1. OueHka cnpa-
BEAIMBON CTOMMOCTM Ha OCHOBAHMK OTYeTa OLEHLUMKa AOMKHA yYuTbiBaTh BNNSHWE AENCTBYHOLWMX OrpaHNYNTENBHbBIX Mep,
BBEAEHHbIX B OTHOLLEHWW Briagenbla LieHHbIX Bymar (MHOro nuua, ocyLlecTBsALWEro npasa no LeHHblM 6ymaram) nvbo
WHOTO Nuua (opraHn3auumn), B KOTOPOM (KOTOPOW) yUMTBIBAKOTCA Npasa BnagenbLa LeHHbIX 6ymar, CoCTaBnsAloLLmX MMyLLECTBO
MA®, n N MecTo xpaHeHns LieHHbIX Bymar (Npuy oLeHKe LeHHbIX Bymar nunu goxonos no HAM).

3.5.1. 3apormkeHHOCTb PU3NYECKMX ML, OLIeHNBaeMasi 4O HaCTynneHust CoBbITMIN AedonTa ¢ UCMONb30BaHMEM
Cost Of Risk, ¢ agaTbl (BkNo4as) HacTynneHns gedonTa nunm npupaBHEHHbIX K HEMY COObITUI oLeHnBaeTcs B obLiem nopsake,
¢ ucnonb3oaHnem PD n LGD. lNMpn aTom 3HaveHne PD ansa Takow 3aA0MmKEHHOCTY NPUHMMaEeTCs paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT HaxoauTCst B COCTOsIHUM GaHKpOTCTBa:

3.5.2.1. CTOMMOCTb NPVHMMaETCs PaBHOW HyIo No TpeboBaHWAM Ha MoralleHne OCHOBHOrO gosnra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOTO HACTYMMUIT) U MPOLIEHTOB, 3@ UCKIMIOYEHNEM A0ITra, OLIEHNBAEMOrO OLIEHLLMKOM U 06ecne4YeHHOro Top-
ryembiMu LieHHbIMU Bymaramu, HeABMXMMOCTBIO, OMUMOHHBIM COrfalleHWeM, CTPaxoBKow NIMBO NopyyYUTENnbCTBOM TPeTbUX
vy, OueHka oueHLMKOM gonra n obecneyvyeHnst AOMKHa NPOBOANTLCS C YHETOM CPOKOB W BO3MOXXHOCTM NOMy4eHus Beinnat
npu peanusauum obecneyeHns. Ecnu nukeugaumMoHHasi CTOMMOCTb obecrnedeHnst onpeaenseTcs pac4yeTHbIM Cnocobom, To
CPOKM 1 BO3MOXHOCTb MOSyYeHns BbINnaT npy peanusaumm obecrneveHns onpegenseTcs Ha oCHoBe 060CHOBaHHOIO 3KCnepT-
HOro (MOTMBMPOBAHHOIO) CyXAeHNSA YNpaBnstoLLen KoMNaHuu.

3.5.2.2. CTOMMOCTb NPUMHUMAETCH PaBHOW HYMIO NO BCEM BbIMyCKaM AONTOBbIX LEHHbIX Bymar amMuteHTa, Bcem
UMeLLMMCSA TpeboBaHMAM K SMUTEHTY MO BCEM BbiNyckaM LieHHbIX Bymar, Bknioyasi TpeboBaHWs Ha BbiNmnaTy KyNOHHOro A0-

XoAa 3a npegbiayuimne KynoHHble nepuoabl, 0ObSABNEHHbIX, HO He nony4vyeHHbIX AMBnaeHaoB, BCEM NPOYUM TpeGOBaHMﬂM K

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



KOHTpareHTy, 3a UCKMYEHMEM CIy4YaeB, Koraa y AaHHOro TpeboBaHuns (BbiMycka LIEHHbIX ByMar) MMeTCS pbIHOYHbIE KOTU-
pOBKM MO0 UMeeTCHa OTHET OLEHLLMKA AaTa OLEHKN No KOTOpomy He 6onee 6 mec. oo aatel pacdeta CHA, co3gaHHbIn nocne
Havyana npouenypbl 6aHKPOTCTBA.

B cny4yae ucnonb3oBaHMsa oTyeTa OLEHLMKA MPU NOSBIIEHUN HOBOM MHPOPMAaLMKN O CHUXKEHUN BO3MOXXHOCTUN BOCTpe-
6oBaHMA 3a40MKEHHOCTU UNN CHUXKEHWM OLIEHKM MOTEHLMANbHbIX CYMM K MONYYEHUIO YNpaBnsaioLLas KOMNaHns AOMKHa B CPOK
He 6onee 2 Headenb NOMYYUTb HOBbLIV OTHET OLEHLUMKa, NGO NpU3HaTb CTOMMOCTb 3a40/MKEHHOCTM PABHOWN HYIHO.

3.5.3. O06s3aTenbCTBa KOHTPAreHToB MO LEHHbIM OyMaram B MHOCTPaHHOW BamnoTe OLEHMBAOTCS CreayroLum
obpasom:

LGD no obsizaTensctBam Mo LieHHbIM OymMaraM KOHTpareHToB onpeaensieTcs B COOTBETCTBUM ¢ TpeboBaHMAMU Noa-

NYHKTOB HUXE, 33 UCKITIOYEHUEM Cry4aeB HanMunsi KOTUPOBKM AOMNroBoro obs3aTenbCTBa KOHTpareHTa unm KoTupo-

BOK MHOro Ny6nnyHoro agonra (LeHHbIX 6ymar) 4aHHOro KOHTpareHTa ¢ aHanormyHbIMy YCroBUsIMU MO MECTY XpaHeHust

LEHHbIX Bymar u BO3MOXXHOCTAMW noralleHnsi 0683aTenbCTB NoO BbinnaTe KyNnoHOB M AMBMAEHO0B B pPybnsix B COOT-

BETCTBUM C AEVCTBYHOLLMM 3akoHodaTenbcTBoM P® — B aToM cniyyae LGD moxeT onpegensatbcs B COOTBETCTBUM C

n.5.12 Hactoswero MpunoxeHus.

3.5.3.1. O6s3aTenbCTBa NO LeHHBIM Gymaram B MHOCTPaHHOW BantoTe, B TOM Y/CME MO BbiNnaTte KyrnoHoB U
OVBUOEHO0B, B OTHOLLEHUM LieHHbIX BymMar, XxpaHeHne KOTOPbIX OCYLLECTBIISIETCA HAa CHETE HOMUHANBHOTO AePXXaHns cneuma-
nn3npoBaHHoro Agenosutapus, otkpbitoro B HKO AO HP[J, n no KoTopbIM Bbinnata He MOXeT ObiTb Npon3sedeHa B pyonsx B
COOTBETCTBUM C AENCTBYIOLLMM 3akoHoA4aTenbCTBOM P®, c AaThl NPpU3HAHMA B UMYLLECTBE NAaeBOro MHBECTULMOHHOIO hoHaa
NpU3HAaKTCS HAaXoAALWMMMCA B COCTOSAHUM aedhonTta, LGD no aTum o6sa3atenscream npuHumaeTtcst pasHbiM 100%.

3.5.3.2. ObGna3arTenbcTBa, B TOM YMCe MO BbINnaTte KynoHOB M AMBUAEHOO0B, B OTHOLLEHUU LieHHbIX Bymar,
XpaHeHre KOTOpbIX OCYLLLECTBNAETCH Ha cHeTe HOMUHANbLHOMO AepXXaHus crneuuann3vpoBaHHOro Aeno3ntapus, OTKPbITOro B
HKO AO HP[, v BeinnaTta no koTopbiM MOXET ObITb Npon3BefeHa B pybnsix B COOTBETCTBUM C AENCTBYIOLLUM 3aKoHoAaTE Nb-
ctBoMm PO, ¢ gaThl NpyM3HaHMa B UMYLLIECTBE MAeBOro MHBECTULIMOHHOIO (hoHaa oueHuBaroTca B obLiemM nopsigke, ycTaHOB-
nexHHom MNCYA MN®, npu atom ¢ gaTel HacTynneHus gecgonta cornacHo MNCYA MNP LGD no atum obs3atenscTBam NpuHK-
maeTcsa paBHbiM 100%. B criyyae ecnv npsiMo nnv KOCBEHHO cTana Habnopgaema unu AocTynHa MHgopmaums O TOM, YTO
obsAsaTenbcTBa OyayT noraileHbl B onpeaerneHHbIi CPoK, B TOM Yncne B pybnsx B CymMMe, 9KBMBaNeHTHOM CTOMMOCTM 06a3a-
TENbCTB B MHOCTPaAHHOW BamnTe, CPOK HAcTynneHusa aedonta MoxeT ObiTb U3MeHeH (yBENWYEH UMM YMEHbLUEH B COOTBET-
CTBMM C MONY4YEHHON MH(pOpMaLIMElt) HA OCHOBaHWM 3KCMEPTHOrO (MOTUBMPOBAHHOTO) CYXXAEHUS YNpaBnsioLwen KOMNaHuu.

3.5.3.3. ObGnazarTenbcTBa, B TOM YMCIe MO BbINaTe KynoHOB M AMBUAEHOO0B, B OTHOLLEHUU LieHHbIX Bymar,
XpaHeHve KOTOpbIX OCYLLLECTBNSAETCS Ha cHeTe HOMUHANBLHOMO AepXaHus cneumnanmMampoBaHHOro Aeno3vuTapusi, OTKPbITOro B
UHbIX Aenosutapusix, kpome HKO AO HP[, oueHnBatoTcs B o6LiemM nopsigke, yctaHoBneHHoM MCYA MN®. C patel, korga
NpsiMO UIM KOCBEHHO CTana Habrnogaema unm JocTynHa MHopmMaumsa o ToM, 4To obsizatenbcTBa He OyayT noralieHbl B pe-
3ynbTate cobbITUR, yka3aHHbIX B M. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA Haxoa4AWMMUCS B cocTosiHum gedonta n LGD
no aTum obsi3aTtensbcTBam NpuHNMaeTcs paBHbiM 100% (peLueHne oopMNsieTcst IKCNEPTHLIM (MOTUBUPOBAHHBLIM) CYXXAEHNEM

YnpaenstoLien KoMnanmm).

3.6. Bbixog u3 coctosiHusa aedponTa (nepexon BO3MOXEH TONbLKO B COCTOsIHUE o6ecLieHeHus).
3a10/MKEHHOCTb NepecTaeT CUNTaTbCs OeONTHON B CNEAyoLmMX Cryvasnx:
3.6.1. B cnyyae pecTpyKkTypusauuv edosTHOM 3a40MKEHHOCTH KOHTpareHTa nepen ooHA0OM nocne cobbiTus nep-

BOro obcnyxmeaHus gonra.



3.6.2. Ecnu 3apgomkeHHOCTb Obina npusHaHa gedonTHoM n3-3a gedonTa KoMnaHui rpynnbl, K KOTOPOW NpuHaane-
XWT KOHTpareHT — nocne ny6rnnmyHoro o6bABNEHUS O PECTPYKTYpu3aLmmn nmbo MMpoBOM cornatleHmu.

3.6.3. B cnyyae Bo300OHOBMNEHWS 0bcnyxuBaHusi gonra no rpaduky.

3.6.4. B cny4yae nonyyeHus nHpopmMaLmm o NpekpaLleHn yronoBHOro npecnefoBaHns KOHTpareHTa nyTemM onpas-
AaTenbHOro npurosopa nNmMbo npekpalleHns Aena, a Takke B criyvae npekpalleHus gena o 6axHkportcTae. [pn aTom Ynpasns-
fowasa KomnaHusa obsizaHa NPoOBECTU OLEHKY (PUHAHCOBOrO COCTOSHUS C Y4ETOM M3BECTHBIX UMK MpeArnonaraemMblX yCroBuia
MWPOBOrO CornalueHus.

3.6.5. B cnyvyae nosiBneHus KOHTpareHTa - M3NYecKoro nuua, o6bABNEHHOro paHee nponaslumm 6e3 BecTu, u

BO306OHOBMNEHMS OGCNYXMBAHMS 3240/HKEHHOCTH.

1.1.7. HHpopmayus o ebissenieHHbIX cO6bIMUsIX, MpupasHUeaeMbIx Kk deghonnmy u o ebixo0e KOHMpaz2eHma
u3 cocmosiHusi degponma, npedocmaensemcsi Ynpaensrouieli komnaHuel e Crieyuanu3upoeaHHbili deno3umapul
He no30Hee cnedyrouje2o paboyezo OHA 3a Oamoll 803HUKHOBEHUSI makKo20 cobbimusi (Mpu ycioeuu, Ymo uHgopma-
yusi 0 8O3HUKHOBEHUU maKoao cobblmusi NPsIMO Uslu KOC8EeHHO Habnrodaema Ynpaensirowiel komnaHuel).

1.1.8.

Pasgen 4. MNopsagok onpeaeneHnsa PD no 3a40MmKeHHOCTU IOPUONYECKNX MNNLL.

4, dTanbl onpeaeneHusa BepoATHOcTH AeconTa (PD) no 3af40MmKeHHOCTU FOPUANYECKUX NTULL:
1) onpepenseTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npv HeoGXoAMMOCTY OCYLLECTBISETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B NpPeayCMOTPEHHbIX HAaCTOSLWMM Pa3faenom cryyasx ocyLLecTBsSeTCs AOMNONMHUTeNbHAs KOPPEKTUPOBKa Ha

CPOK AEHEXXHOTO MOTOKa, K KOTOPOMY ByaeT NPUMEHATLCA AaHHasi BEPOSTHOCTb AedhonTa

4.1. BeposiTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpegensieTcs crneayloWM MeToAamMm:

4.1.1.

B cnyyae Hanmmumsa y poCCMICKOro KOHTpareHTa penTuHra OAHOrO N3 POCCUMNCKMX PENTUHIOBbLIX areHTCTB NMPUMEHS-
eTcH 3HadveHve PD, onpegeneHHoe pocCUncKUM perTuHroBbiM areHTcTBoM AO «3kenepT PA»29 (ganee — AreHTcTBo) (Tab-
nvua «YpoBHU (4acToTbl) AedonTa no peVTUHIOBbLIM KaTEropnsiM HauMoHanbHON POCCUCKOW PENTUHIOBOM LIKanbl AreHTCTBa
Ons BCceX OObEKTOB peNTMHra, KpOMe CTPYKTYPHbIX 0OnMrauuini 1 UHCTPYMEHTOB CTPYKTYPHOIO (oMHAHCUPOBAHNSI» B COCTaBe
aKTyanbHOro otyeTa 06 NCTOPUYECKNX AaHHbIX 00 YpOBHSIX AedonTa No peNTUHIOBLIM KAaTEropusmM NPUMEHSEMbIX PEATUHIO-
BbIX Wkan. ctounuk: https://raexpert.ru/.

[Mpun aTOM B Cnyyae Hannuns y KOHTpareHTa HEeCKOMNbKNX PENTUHIOB, MPUCBOEHHbBIX Pa3HBIMU POCCUACKUMWN PENTUH-
roBbIMW areHTCTBamMu, BbIOMPaeTCst HAUMEHbBLLIWMIA PEVTUHT U3 aKTyarnbHbIX U COOTHOcuTCS ¢ pertuHrom AO «3kcnepTt PA» B
cootBeTcTBUM C MNMpunoxernnem [ k HacTosiwemy Mpunoxenuto. [na otobpaHHoro pevituHra ot AO «3kcnept PA» BbiGupa-

eTcs COOTBETCTBYOWEee 3Ha4YeHne PD no ykasaHHOW Bbile Tabnuue ansi cpoka 1 rog.

4.1.2. B cny4dyae Hanuyma y MHOCTPAHHOrNo KOHTpareHTa pPEenTUHra ogHoro 13 MeXAyHapoaHbIX PENTUHIOBBIX

areHTCTB NpuMeHdeTCqd 3Ha4vyeHne PD ot areHTCcTBa MOOdy’S Ha OCHOBaHUU I'Iy6]'||/|‘-|HbIX AOCTYNHbIX AAaHHbLIX MO BEPOATHOCTAM

29 Ecnv 8 kauectse 3HaueHus PD 41a peiTUHIOBOM KaTeropun AAA PeiiTUHIOBOE areHTCTBO YKa3biBAeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHU UAN UHOMU MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpuMHMMAeTCa PaBHbIM HY/O.



AedonTa (PD) yepes conocTaBneHne penTuHros B cooTBeTcTBUM C lMpunoxenvem [. Mpu aTOM B criyyae Hanuunst y KOHTp-
areHTa HEeCKOINbKUX PEeNTUHIOB, MNPUCBOEHHBLIX PasHbIMW MEXAYHapOOHbIMW PEeNTUHrOBLIMW areHTcTBamu, BblbpaeTcs
HaVMEHbLLUNIA PEATUHT 1 NO HEMY Yepes3 COMOCTaBMNeHne perTUHroB B cooTBeTCTBUM ¢ NpunoxeHvem [ onpeaensetcsa Benu-
ymHa PD gns cpoka 1 rog.

4.1.3. B cnyyae oTCyTCTBMSA y KOHTpareHTa peviTuHra u Hanuyns BbiNyCKOB oGnuraumni BeposiTHOCTb AedonTa
(PD) moxeT ObITb OnpedeneHa - MO OLEeHKe COOTBETCTBUSA YPOBHIO PEUTUMHIA Yepes3 KpeauTHbIN cnpen obnurauni AaHHOro
KOHTpareHTa B cooTBeTCTBUM C MNpunoxerHmem B k HacToswemy MNpunoxeHuto.

4.1.4. B cnyyae oTcyTCTBMA Y KOHTpareHTa penTuHra n oTCyTCTBMSA BbINMYCKOB obnurauuni sHaveHne PD onpepe-
nseTcs B cneaylowemM nopsake:

4.1.4.1. [Onsa KpynHbIX KOHTPAreHToB, He oTHocsAwmxca K MCB (Bbipydka 4 mnpa py6. u 6onee B rog), B cnyyae
OTCYTCTBUSI PENTUHIa OAHOIO N3 POCCUNCKUX PENTUHIOBBIX areHTCTB MPUMEHSAETCH CPeAHAS BEPOSATHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa M00Ody’S Ha OCHOBaHUM akTyarnbHOro Ny6nmyHOro 4OCTYNHOro oT4eTa no exerogHomy nuccrnenosa-
HU1IO KoprnopaTuBHbIX AedonToB (Annual default study) c npumeHeHMeM COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3HaveHve PD ans cpoka 1
roa;

4.1.4.2. [Onsa npegnpuatun MCB (manein u cpegHuii 6usHec nnm cyobeKTbl Manoro 1 cpeaHero npeanpuHMMaTerb-
CTBa) NPUMEHSIETCS CTaTUCTUYECKUIA YCPEAHEHHbIV NokasaTenb AedonToB B 3aBUCMMOCTM OT OTpacnu, NpMBeAeHHbIV B [Mpu-
noxexum . KOpmnanyeckoe nNMuUo oTHocuTes k kateropumn MCB B criyyae, ecnu Ha gaTy OLEHKU YNCIIUTCH B €AMHOM peecTtpe
CyOBLEeKTOB Marnoro u cpegHero npeanpuHumartensctsa30 Unn ecnu ero Bblpyyka coctaBnset meHee 4 mnpg. py6. B roa. Mpu
OTCYTCTBUM MHOPMaLUN B €AMHOM peecTpe CyObEKTOB Manoro u cpefiHero npeanpuHMMaTenscTsa U nHopmaumm o Benu-
YMHE rof0BOM BbIPYYKM KOHTPAreHT MoXeT ObiTb oTHeceT k kaTteropum MCB Ha 0CHOBaHMM 3KCNEPTHOro (MOTUBUPOBAHHOIO)
cyXaeHus YnpasnstoLen KoMmnaHuu.

4.1.4.3. B cnyyae, ecnv HEBO3MOXHO MAEHTUMUMPOBaTL NPUHAAMEXHOCTb KOHTpareHTa onpeaeneHHoro tuna K
KkpynHomy 6usHecy nnm MCB (Hanpumep, TepputopransHbii genaptameHT douHaHcos, OIYT1, MYT v T.0., He umetowme pen-

TI/IHFa), Takomn KOHTpAareHT OTHOCUTCA K KaTeropmm KpynHbIX 3aeMLLNKOB.

4.2. KoppektupoBka BeposaATHOCTU AedornTa B OTHOLWIEHMN 06eCLieHEHHON 3a40MKEHHOCTU, He HaxoAas-
wencs B aeconTe.

4.2.1. [nsi obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLIECTBISIETCS B CrieayoLlemM
nopsiake:

4.2.1.1. Tlpu MCNonb30BaHNW PENTUHIOB PENTUHIOBbLIX areHTCTB — MyTEeM MOHWXEHUS penTuHra Ha 1 ctyneHb. Mo-
HKeHWe Ha BGonbluee KONMMYeCcTBO CTyNeHen oopMIIseTCs MOTUBMPOBAHHBLIM CY>XOEHUEM YNPaBSOLLEN KOMMNAHNUN.

4.2.1.2. [Ons obecueHeHHON 3aA0MKEHHOCTM KPYMHbIX KOHTPAreHTOB MCMOMb3yeTCsl BEPOATHOCTU AedonTa Ans ca-
MOW XyaLuen pentuHroson kateropum (Ca-C).

4.2.1.3. To obecueHeHHbIM 006s13aTenbCTBaM KOHTpareHToB-ousnyecknx nuy npumensietcss CoR, paccunmTaHHbIn

ans ctagum 2.

30 https://rmsp.nalog.ru/



https://rmsp.nalog.ru/

4.2.1.4. Tpwn oueHke anst MCB, ons KOTOpbIX HE onmncaH cnocob pacyeTta, BepoAaTHOCTL AedhonTta 6epeTcst paBHON
cpenHen BenuumHe mexay 1 n BeposiTHOCTbIO AedonTa AN He obecueHeHHOro akTMBa/3agomKeHHOCTU C OKpyrneHnem ao 4
3HaKOB MOCMe 3ansiTou.

4.2.2. [nsa ob6ecueHeHHbIX NPOCPOYEHHbIX AEHEXHbIX NOTOKOB31 BEPOATHOCTbL AedonTa paccuMTbiBaeTcsl B CO-

oTtBeTCcTBUM ¢ Popmynon 3:

®dopmyna 3.

PD(t)mpocpouy = PD + * (1 —PD)

T+1

roe

t — CpPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AedonTa Anst NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTU C MOMEHTa MPU3HaHUA Npocpo-
YEHHOW 3a[l0KEHHOCTM He onepaLmoHHol. Mony4yeHHoe 3HaYeHne onpeaensieTcst 4o 4 3HaKOB Mocre 3ansaTon.

T — CpoOK ANs NPU3HaHUSi JaHHOTO TUNa 3a40MKeHHOCTU AedonTHON,

PD onpepenseTcsa No KOHTPAreHTy Ha MOMEHT nepe BO3HMKHOBEHNEM MPOCPOYKK (eCnn y akTmea He Bbino cooTBeT-
CTBYIOLLIEN BEPOATHOCTY AechonTa, TO OHa paccYnTbIBAETCSA Ha AeHb nepe HapyLLeHMEM CPOKa UCMONHEHNUsT 06513aTenbCTB):

- B Cryyae, ecnu Mo KOHTpareHTy OTCYTCTBYHOT NPU3Haku obecLeHeHNs UHble, YEM NPOCPOYEHHAst 3aJ0MKEHHOCTb -
kak rogosasi PD B cootBeTcTBUMM C N.4.1;

- B Cry4ae, ecrnu rno KOHTpareHTy MMeKTCs A0MNOMHUTENbHbIE NPU3Hakn obecLieHeHns - kak rogosas PD, gononHu-
TenbHO CKOPPEKTUPOBaHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cnyyae, ecnu y KOHTpareHTa, Mo KOTOPOMY BbIIBIiIEHbI NPU3HAKN 06eCLieHEHUs, UMeeTCsH OfHO-
BPEMEHHO HECKONbKO 3af0MmKeHHOCcTeN, TO PD KOHTpareHTa npMHUMaeTcA paBHOW HambonblueMy 3HavyeHuo u3 PD,
paccyMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXgomy U3 obecLeHeHHbIX NPOCpPO4YeHHbIX 06s3a-
TenbCTB, AOCTaTO4YHO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCH K JAHHOMY 06s13aTenbLCTBY,
C HaMbonbLWKM CPOKOM npocpoykn. MonyyeHHoe Takum obpa3om 3HavyeHue PD KOHTpareHTa NPUMMEHSETCHA KO BCEM
obs3aTenbCTBaM KOHTpareHTa, nocre 4Yero no HeNPOCpPo4YeHHbIM AeHeXHbIM NOTOKaM AONONIHUTENbHO KOPPEKTUPY-

eTCs Ha CPOK AEHEXHOro NoToka B COOTBETCTBMM C n.4.4.

4.4, KoppekTupoBka BeposATHOCTU AeconTa KOHTpareHTa Ha CPOK AeHEeXHOro NoToka
4.4.1. nga xaxgoro OeHeXHOro notoka paccuuteiBaetcs PD, ucxoga ns PD koHTpareHTa (OnNpeaeneHHoro B CooT-
BeTCTBUM C nNn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 Hactoswero MNpunoxeHnst), CKOPPEKTMPOBAHHOTO Ha CPOK AEHexX-

HOro NoToKa:

31 VickntoueHne cocTaBaAET 3340/KEHHOCTb, 0BECLIEHEHME MO KOTOPOIi PACCUNTBIBAIOCH PAaHEE C MOMOLLBIO AaHHbIX no Cost of Risk no noprdensm

6aHKoB.



. KoppekTupoBka Ha CpOK AeHeXHOro noToka He OCyLLeCcTBnsSeTCs 4O MOMEHTa NepBOro norawleHus no 3a-
AOIMKEHHOCTU, B CryyYae, ecriv CPoK A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKN U BEPOATHOCTL Ae-
chonTa KOHTpareHTa NpeBbILLaeT BEPOATHOCTb AedonTa Anst HauXyaLero peiTuHrosoro rpeiaa (Ca-C)®? no gaHHbIM oTyeTa
(Annual default study) penTuHrosoro areHtcTea Moody’s (ans opugmnyeckux nuu, He asnsawmMmmca MCB) nnm Hauxygwen
BEPOATHOCTY AedonTa Ans Takoro KoHTpareHTa us kateropmm MCB (npy oTCyTCTBMM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, Bbl-
BOASALUMX 33A0MPKEHHOCTb N3 COCTOSHNSA ONepaLyoHHOW);

. KoppekTupoBska Ha CpoK AEeHeXHOro NoToka He OCYLLIeCTBNSETCA, B ClyyYae, €Cnn CPOK A0 AaTbl AEHEXHOTO
noToka He npesbiwaeT 1 roga OT AaTbl OLEHKM U Yy KOHTpareHTa UMelTCa NPOCPOYEHHbIE OEHEXHbIEe NOTOKM, BbiIBOASALLNE
3aJ0MKEHHOCTb N3 COCTOAHMSA OnepaLlvoHHON.

B cnyvae, ecnun koppektupoBka PD Ha CPOK AeHeXHOro moToKa He OCYLLEeCTBMSeTCs, BepOosTHOCTb AedonTta Ans
AeHexHoro noTtoka (PD(Tn)) npMHMMaeTcst paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEeKTUPOBKN BEPOATHOCTU AedornTa Ha CPOK AEHEXHOro NoToka Ucnonb3yeTca opmyna pacyeTa Be-

pOSITHOCTY AedborTa no noaxoay oLeHKkW MHTeHcuBHocTH (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedosnTa No MeToay OLEeHKA UHTEHCUBHOCTHU.

Tn
PDy, =1—(1— PD)365
roe,
PD — BepOATHOCTb AedonTa KOHTpareHTa, paccymMTaHHas B cooTBeTcTeum ¢ n.4.1-4.3;
Tn — KONMYECTBO KaneHaapHbIX AHEN 4O NoralleHns EHEXHOro noToka.

3HayeHune PDy,, OKpyrnaeTcs 0o 4 3HaKOB NOCre 3ansiTon B JONAX U A0 2 3HAKOB NOCre 3ansTon B NPOLEeHTax.

4.5. CooTBeTCTBME LWIKaNn PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBEeTCTBME LUKan pEATUHIOB YCTaHaBNMBaeTCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickoinn depe-
pauun, NPUCBOEHHOTO POCCUMCKUM PENTUHIOBBIM areHTCTBOM MO HaLMOHAaNbHOW PENTUHIOBON LuKane v (MnvM) MHOCTPaHHbLIM
PEVTUHIOBbLIM areHTCTBOM NO MeXAyHapOAHON PENTUHIOBOW LUKare.

4.5.3. CoOTBETCTBNE PENTUMHIOB NEPECMATPUBAETCA B Cllyvyae U3MEHEHWUs PENTUMHIOBbLIX LUKaN PEeNTUHrOBbIX

areHTCTB.

4.6. Mopsiaok nCNonb3oBaHUA PEUTUHIOB U y4eTa AEACTBMA PENTUHIOBbIX areHTCTB.

4.6.1. [ns onpegeneHns KpeauTHOro PenTUHra MHOCTPAHHOTO KOHTPareHTa MCMnonb3yTCa KpeaUTHbIE PENTUHII
MeXOyHapOAHbIX PENTUHIOBbLIX areHTCTB. Npu onpeaeneHnn KpeamMTHLIX PENTUHIOB POCCUINCKMX KOHTPAreHTOB UCMOMb3YHTCH
KpeamnTHble PENTUHIU POCCUNCKUX PEVTUHIOBLIX areHTCTB.

4.6.2. B uensx HacToswwero MpunoxeHus Ncnonb3dyeTcs KpeAUTHBIN PEUTUHT MO LKane penTUHroBOro areHTcTBea,

COOTBETCTBYIOLLEN BantioTe OCHOBHOrO gonra.

4.7. [Ons aKkTMBOB KOHTpareHTa, Haxoaswerocsa B coctosiHum aedonTa, PD yctaHaBnuBaeTcA paBHoOM 1.

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



4.8. [Ons 3aaomkeHHOCTU, o6ecne4YeHHON NOPYYMTENbLCTBOM, rapaHTUen, ONUMOHHbLIM COrfalleHUeM B OT-
CYTCTBMU NPOCPOYEHHbIX 0653aTeNbLCTB KOHTPareHTa, ucnons3yetcs PD nopy4uTens, rapaHTa, KOHTpareHTa no ornuuoHHOMY
cornatleHunto Ha obecneyeHHyI0 YacTb 3a40MMKeHHOCTH, eciiu PD KoHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTM (PM3NYECKOro NuLa BbICTyNaeT IopUANYECKoe N1Lo, TO UCNOMb3yeTcH
HanmeHbLUee 13 roaoBblX 3HaYeHun nokasatenen CoR gomkHuka n PD*LGD nopyuntens. MNMopyuntenscrBa hmsnyeckmx nu
He NPUHMMAlOTCA B pacyeT.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTPaxoBKON MK 3anoroM, cnonb3ytoTcs PD AomkHYKa Nno 4orosopy (akTuey).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PEeNTUHIOB POCCUNCKUX U MEXAYHaPOAHbLIX PENTUHIOBbLIX areHTCTB (B TOM
yncne Npu nepexoae K penTuHraM Yepes KOTMPOBKM 00nuraLuii) u UCnonb3oBaHUK AN KpYrnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpenenseTca Ha OCHOBaHWM akTyarnbHbIX MyONMYHBLIX AOCTYMHBLIX AAHHbBIX M3 OTYeTa PENTUHIOBOrO areHTCTBa
Moody’s no exerogHomy uccrnegoBaHuio koprnopaTueHbix gedontoB (Annual default study), Tabnmua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga3 Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHAANIEKHOCTbLIO
COMOCTaBIEHHOTO PENTUHIa KOHTpareHTa K rpynne periTUHIOB, Anst KOTOpbIX onpeaensieTcst Recovery rate.

YKasaHHbIN MYHKT NPUMEHSETCA TONbKO B Cry4yae HEBO3MOXHOCTW onpefeneHns LGD B cooTBeTcTBMM C .
5.12.

5.2. LGD ansa dwusnyeckux nuy u MCB npu otcytcTtBUM o6ecneyeHusi, MMeKLero IMKBMAALUOHHYIO CTOU-
MOCTb, NpuHMMaeTcs paBHbIM 100%.

5.3.  LGD B NpouUEeHTHOM OTHOLLEHUN C Y4ETOM 0DecrneyeHnsi onpeaenseTcs kak OTHOLEHME Makcumyma mexay 0
N pa3HOCTbI CYMMbl 3a0MMKEHHOCTM (ONpeaensieMon Kak cymma hakTM4ecKon 3a0MKEHHOCTU Y HAYUCTIEHHbIX MPOLIEHTOB
Ha gaTy OUEHKW) 1 NMUKBUAALMOHHOW CTOMMOCTH 06ecneyveHns K CyMMe 3af0IMKEHHOCTH.

5.4. [na 3apormkeHHOCTWN, 06ecneyeHHON NopyvMTENBbCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHNEM MCNosb3y-
etcs LGD nopy4yutens, rapaHTa, KOHTpareHTa fno ofnuMoHHOMY COrfalleHnto Ha obecneyvyeHHyr YacTb 3a40MMKEHHOCTH, eCnn
PD koHTpareHTa no gorosopy 6onbLlie. Ecnun nopyuntenem no 3agormkeHHOCTN dU3nMYecKoro nvua BbICTynaeT opuanyeckoe
nnLO, TO UCMONb3YETCS HAUMEHbLUEE 3 roA0BbIX 3HadYeHun nokasatenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbIN Noaxon NPUMEHSIETCS 40 BO3HUKHOBEHMUST (hakTU4ECKOW NMPOCPOYKM MUCMOMHEHUSA 00A3aTeNnbCTB KOHTPAreHToM.
MopyuntensCcTBa OU3NHECKMX NUL, HE MPUHMMAIOTCS B pacyer.

5.5. [ng 3agomkeHHOCTH, 06ecneyeHHONn 4OroBOPOM CTPaxoBaHUs, B Crlydae eCcrnv Takon JOroBOp 3aKITHOYEH CO
CTPaxoBOW KOMMNaHWEW, MMEIOLLIEN YPOBEHb peNTUHra He Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaLMOHamNbLHOW LiKane
ans Poccunckon ®egepaumm nnm BXogswen B CNUCOK 0J00PEHHbIX ANsl CTpaxoBaHWUS HEABWXMMOCTU NoObIM 13 6aHKoB,
ykasaHHbIX B lMpunoxeHunn b, obecnevyeHne npyHMMaeTCa Ha BCIO CyMMy CTpaxoBku 6e3 anckoHTupoBaHusa (Popmyna 5 He

npumMmeHsieTcs).

33 Ecnmn B Ny6AMKYeEMbIX MaTepuanax pemTMHroBbIX areHTCTB MCMosib3yeTcs nokasartenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cnenylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NpOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, MPUBOAUMbIIA areHTCTBaMM ANS KaX-
[0ro penTUHra B eXeroAHblxX NCCNefoBaHUAX.



5.6. B uHOM cnyyae, MCMonb3yeTcs AMCKOHTMPOBAHHasi Cymma CTpaxoBku. [lopsaok onpedeneHvs OUCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) yKasaH B onncaHnv coopmynsl 5.

5.7. B kauecTBe NUKBMOALMOHHOM CTOMMOCTU obecneveHusi NPUHMMAaeTCs QUCKOHTUPOBaHHasi cnpaBeanmBast
CTOMMOCTb obecneyeHns / CTpaxoBku No hopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHaA cnpaBeanvBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

P - cnpaBeanveasi CTOMMOCTb obecneyeHusi, onpeaernieHHasl B COOTBETCTBMM C HacToswmumu MNpasunamu onpege-
nexus CHA / cymma nokpbITUS 3a40MMKEHHOCTM NO JOrOBOPY CTPaxoBaHWs;

Tex — KONUYECTBO AHEN OT AaThl onpegeneHns CYHA Oo aatbl oxXuaaemoro nocTynneHvs obecrneyeHust B cnyyae
HapyLLeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBusaM goroBopa. KonvuecTBo gHen MoXeT ObiTb onpeaeneHo Ha oc-
HOBaHUW 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXOEHWS YNpaBnsAoLWen KOMNaHn, eCnin CPOK HEBO3MOXHO YCTaHOBUTb OfHO-
3Ha4yHO, NCXoas U3 YCINOBUIM JOrOBOpa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

Ons 3agormkeHHocTH, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbLIM CyxaeHneM. Cpok nonyyeHus
OEHEXHbIX CPEeACTB, NONYyYEHHbIX OT peanu3auun npeagmeTta 3anora, onpeaensieTcs ucxogsa M3 ycnosui AoroeBopa 3anora u
CyLLHOCTW NpegMeTa 3arnora.

[nsi 3agomkeHHoCTN, obecnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C y4eToM CPOKOB BbINnathl No 40-
roBOpy CTpaxoBaHMSA NPW HACTYNNeHUn gedonTa KOHTpareHTa (NpM3HaHMM KOHTpareHTa HennaTeXxecnocobHbIM) UK Ha Oc-
HOBaHWM MOTMBUPOBAHHOIO CYXAEHUS YnpaBrsiolen KOMNaHu1, ecrnv CPOK BO3MELLEHUSS HEBO3MOXHO YCTAHOBWUTbL OOHO-
3Ha4yHO, Ncxoas U3 YCnoBuM JOroBopa.

[ns cnyyaeB cyaebHbIx pa3bupaTtenbCTB (NNaHMpyeMbiX Uy TEKYLLMX) C 3anorogaterniem unm CTPaxoBLUMKOM, CPOK
He MOXeT COCTaBMNsATb MeHee 6 MecsLeB.

discount — AUCKOHT, onpegensieMblil B creaytowem nopsigke:

B oTHoweHnn 3agomkeHHOCTM, obecneyeHHoN TopryembiMu LieHHbIMKY Bymaramu:

e [ns UeHHbIX Bymar, ncnonb3dyembix Ans obecneyeHms no caenkam PEMO Ha MockoBckon 6upke — cOOTBETCTBY-
oM guckoHT ana caenok PEMO34;

e [ aKUMA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o BXOAsWwMX B mHaekcbl akuuin ctpaH O3CP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
Oupke u3 Tpex akumi ¢ cambiM 61IM3kMM No 06bEMY cpegHeEMECAYHbIM 3a nocnegHue 6 mec. o6opoTom;

O  He BXoAsLWMX B MHAekchl akumii ctpaH OOCP — kak MakcuManbHbIi ANCKOHT ans caenok PEMO Ha Moc-
KOBCKOW Bupxe ¢ akumammu us nigekca MMBBE;

e ans obnvrauun ¢ peiTUHraMm POCCUNCKNX PENTUHIOBBLIX areHTCTB — Kak cpeaHuiA AUCKOHT ansi caenok PEMO Ha
MockoBckon 6upxke n3 cnucka Tpex obnurauui, 06nagarlmx TakUM Xe PeNTUHIOM (NGO MeHbLUUM, NPU OTCYTCTBUMN paB-

HbIX) M camol 6nnskon aropaumen.

34 Ans akumui - puck-napameTp A1A 3-ro A1ManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccuntbiBaemblit AO «HKLL» ans cooTseTcTaytowel 6ymary; ans
o6auraumin — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHus LeHbl), paccuntbiBaembliii AO «HKLL».



JInkBngaumoHHasi CTOMMOCTb HETOPryeMblX LLEeHHbIX Bymar, foner B yCTaBHOM KanuTarne iopuanyeckux nvy, onpege-
NAeTCsi Ha OCHOBAHMU OTYETa OLEHLLMKA.

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

e Ecnu cTpaxoBon KoMnaHum NpuceoeH pedTuHr Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaLMOHanNbHOW LIKane
ans Poccuiickon ®enepauny n cTpaxoBasi KOMNaHWst He BXOAWUT B CMMCOK 000OPEHHbIX ANsi CTPAaxOBaHUs HEABUXMMOCTU HU
OAHMM 13 GaHKOB, yka3aHHbIX B [NpunoxeHun b — oUCKOHT paccunTbiBaeTCcs B criegytoLlem nopsigke: kak PD cTpaxoBoi kom-
naHum * LGD ctpaxoBoi komnaHum. OT6op PD ans penTuHra cTpaxoBOW KOMMaHWM OCYLLECTBNSIETCS B COOTBETCTBUM C MO-
pSiLKOM, YCTaHOBNEHHbIM B Pasgene 4.

e Ecnu cTpaxoBoW KOMMNaHUuM He NPUCBOEH PENTUHT U CTPaxoBas KOMMaHWs He BXOAWUT B CMMCOK 000OpeHHbIX Anst
CTPaxoBaHWsi HEABMXXMMOCTU HN OOHUM 13 BaHKOB, ykasaHHbIX B [MpunoxeHunn b, auckoHT paccunTbiBaeTcs kak PD ons pew-
TuHra Caa * LGD. lMNpn atom, pasmep LGD npusHaetcsa pasHbiM 100%. Otbop PD ans pevituHra Caa ocyliecTBnseTcs B
COOTBETCTBMM C MOPSIAKOM, YCTaHOBIEHHbIM B Pasgene 4.

5.8. Mpun HannMuun nopyunTenbCcTBa (rapaHTUiA, CTPAXOBOK, OMUMOHHBIX COrMaLLeHWIn) PUANYECKUX MWL, HA BCHO
WM YacTb 3aJ0IMKEHHOCTM (CTOMMOCTUN aKTMBa):

5.8.1. Ecnu nopyumTenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSAHUM 06eCLIEHEHUSI MO CPaBHEHWIO C MOMEHTOM
BO3HMKHOBEHWS 3a[j0JPKEHHOCTU, ero 0683aTenbCTBa He NPUHUMAIOTCA B pacyeT.

5.8.2. HeobecneyeHHble 0ba3aTenbCcTBa nopyyutensi/rapaHTa/cTpaxoBLuMKa, HaxoOsLerocsa B COCTOSIHUM fe-
donTa, He NPUHMMAalOTCA ANs pacyeTa.

5.8.3. Ob6ecneueHHble 06s3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaroTcsa ¢ y4eTom obecneyeHus
B COOTBETCTBUM C NMpaBunamMm, yCTAaHOBIEHHbIMW HACTOSILLIMM pa3feriom.

5.9. Ob6ecneyveHmne, HaxoasLleecs B 3anore U NpuHaanexaiwee KOHTpareHTy, Haxo4sLWeMycs B COCTOSHMN ae-
donTa (B TOM Yncne B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOSNBKO MO OTHETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTU
M CPOKOB MOJNTyYeHMs 3anora.

5.10. [Onga 3anora Xwnow HeaBWKMMOCTU NIMKBUAALMOHHAS CTOMMOCTb obecneyeHnsi onpenensieTcsi, ICXoaa u3s
TeKyLlen cnpaBeanvMBon CTOMMOCTH obecneveHns, onpeaeneHHoN Ha OCHOBaHMKM OTYETa OLEHLLUMKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YMEHbLUEHUS OIS y4eTa OAMCKOHTa B CBSI3W CO CPOKaMu peanusauun 3anora. Ynpasnsitollas KOMNaHus 3KC-
NnepTHbIM (MOTMBUPOBAHHBIM) CY)XXAEHUEM AN HEKOTOPbIX 3ar0roB XWUIMON HEABWXNMOCTU MOXET YCTaHOBUTbL Gonee BbICOKUIA
NPOLEHT ANCKOHTA.

5.11.  [ns 3anora HeXurown, KOMMEPYECKON XNUnon35 HeABMXMMOCTM U MHOFO UMYLLLECTBA, NUKBUAALMOHHAsH CTO-
UMOCTb 0b6ecnevyeHnst onpeaenseTca NCXOAst M3 CTOMMOCTM 3arora, onpeaeneHHoONM CorMacHO OLEHKE OLEHLMKA, CaeNnaHHoM
C Y4EeTOM CpoKa W Mnopsiika NonyyYeHusl BO3MELLEHMS B pe3ynbTaTe obpalleHns B3biCKaHUS U NpoAaxu npegmeTta 3anora B
cnyyae gecdonra.

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

5.12.1. B cny4yae geconTta no ny6nu4yHoMy Aonry KoOHTpareHTa nubo komMmnaHum u3 rpynmnbl KOHTpareHTa (ecnu ae-

honT ANs KOHTPareHTa BO3HUK U3-3a AeddornTa 3TOM KOMMaHWu ero rpynrbl, a cama 3afoShkeHHOCTb o6enyxvBaeTcs 6es Hapy-

35 Hanpumep, roCTUHMLbI, XOCTEbI U T.1M.



LUEHWI YCrnoBWI gorosopa) Ans oueHku LGD vcnonb3yoTed (Npy HanMyumm) KOTUpPOBKM NybnunyHoro gonra. OTHoLeHWe nor-

HOM ueHbl (ueHa 3akpbiTus (legal close) unu pac4eTHOW LieHbl MHPOPMALIMOHHBIX areHTCTB + HaKOMMEHHbIN KYNMOHHbIN A40X04)

K HOMUWHany gonroeoro obsizatenbcTBa MOXeT OblTb MCMOMNb30BaHO Kak oueHka Recovery Rate. LGD B aTom cny4dae Gyget

paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuumsa KoTMPOBOK Ny6NMYHOro Aonra KOHTpareHTa, HaxoasLuerocs B AedonTe, OTHOLEHWE Mnor-

HoW UeHbl (LeHa 3akpbiTusa (legal close) + HK) k HoMuHany gonrosoro o6s3aTenbCcTBa MOXET CUMTaTbCA OLeHKon Recovery

Rate ans koHTpareHTa, LGD B aToM cnyyae 6ynet paBeH 1 — Recovery Rate. [laHHbIi nogxo HENPUMEHVUM ONS criydaes

OLEeHKN cybopanHMPOBAHHOIO U BEYHOTO A0Nra, €CMNY TOMNbKO HE UMEETCH KOTUPOBOK CaMOro OLeHMBaemoro obasaTtenscraa.
Ona uenen n.5.12. ncnonbayetcs «ueHa 3akpblTns + HKO», no gaHHbIM cneayowmx UCTOYHUKOB:

e [Ina obnuraunii pOCCUACKUX AMUTEHTOB N 06NMraLMin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUN KOTOPbIX HE

paccunTbiBaloOTCA LieHbl BHEOBUpPXeBOoro peiHka (Hanpumep, ueda HKO AO HP[ unu ueHsbl nHbIX nHdopma-

LIMOHHbIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYMOHHbIN 40X04 N0 AaHHbIM MocKkoBCkon BGupxu;

. Onsa HbIX obnuraumn — cnpaeegnuBas LeHa, onpegeneHHas B COOTBETCTBMM C HacToAwmmm NMpasunamm

onpegeneHna CHA, yBeJiM4eHHaa Ha pa3dMep HakKonJieHHOro KynoHHOro goxoaa;

[ns uenen HacTosiLLero pasgena pacyeTHble 3HadeHne Recovery Rate un pacyeTHoe 3HaveHne LGD okpyrnseTcs 4o 2 3HaKoB
nocrne 3anaTon B MPOLEHTHOM BbIpaXKeHWUM U 4 3HaKOB Mocrne 3anaTon B JoNAX. 3HaYeHns, onpeaeneHHble PeTUHIOBBLIMU

areHTcTBamMu B OTHoLLeHMM Recovery Rate ncnonbe3yotca 6e3 OKpyrneHusa ¢ yKa3aHHOI7I TOYHOCTbHO.

1.1.9. MUHugpopmayus o yeHHbIx ByMazax, UCNO/Ib3YeMbIX 8 paMKax Hacmosiuje2o pa3sdena, npedocmaeisi-
emcs Ynpaensouwell komnaHuel 8 crieyuanu3upoeaHHbIl deno3umapull He No3oHee paboyezo OHSl, credyrouje2o
3a damoll, N0 cOCMOSHUIO Ha KOmopyo ornpedesisiemcsi cnpasedsiugasi CmoumMocmb aKkmuea 8 coomeemcmeuu ¢

Hacmosiwel memodukKol.

Paspnen 6. Pacuyet COR.

6. Mpu ucnonb3oBaHuM AnNs pacyeTa cnpaBefNIMBON CTOMMOCTU C Y4€TOM KPEeAUTHOro pucKa AaHHbIX
6aHKOB MU UHbIX OpraHu3auui YnpaBnswolasa KOMNaHUA yYuTbIBaeT creaylolimne nonoXeHus:

6.1. MNoa HeobecneyeHHON 3aA0MKEHHOCTbLIO B LieNIfAX HacTosIWero pasgerna NoHMMaeTcs 3af0/DKeHHOCTb
comsnyeckoro nuua 3a UCKNIOYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOWN 3aroroM XXUnowu HeaABMXMMOCTH (MNoTeKa).

6.2. Mpwn ucnonb3oBaHUM faHHbIX 06 ob6ecLEeHEeHHOW 3a40MKEHHOCTN YNpaBnsiowasa KOMNaHuA y4nTbl-
BaeT xapakTep o6ecLieHeHUs UMeloLLeNCA 3aA0MKEHHOCTH, B TOM YNCHE CPOK NPOCPOUKM.

6.3. NMokasatenu Cost of Risk (CoR), ucnonbayemsie gnsa pacyeta cnpaBeafiMBoA CTOMMOCTU 3a40SKeH-
HOCTU PM3NYECKNX NUL.

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

I0TCS AaHHble oT4yeTHocTM MCPO 3a 2022 r. MAO CbepbaHk.

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

HbIX aKTUBOB Mcnonb3yeTcs 3HavyeHne CoR ansa ctagun 2 (Tabnuua 1).



Tabnuua 1

Ilompebumenvckue u npouue ccyobl huzuuecKum Junyam
Tun noprdens HeoOecneYeHHbIH
CTaausl KpeAUTHOTO MOPThens 1 2
BasoBasi CTOUMOCTB KPEUTOB, MIIP. 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 HOMMHANBHON CTOMMOCTU 3a40IMKEHHOCTM 3a510fOM KUMOW HeABMXUMOCTU, UCNONb3YITCA AaHHbIE OTYETHO-
¢t MC®O 3a 2022 r. NMAO Cb6epbaHk (Tabnumua 2).

Tabnuua 2
Kunuuwinoe kpeoumosanue guzuueckux auy
Tun noprdens o0ecrieyeHHbIH
CTagusl KpEAUTHOTO MOPThes 1 2
BasoBast CTOUMOCTB KPEIUTOB, MIIPI. PYO. 7144.30 | 348.00
pe3epB noJ 00eclieHeHne KPEAUTOB, MIIPJ. PYoO. 8.70 | 18.90
CoR 0.12 5.43

Ecnvn npasa TpeboBaHus k pumsnyeckomy nuuy obecrneyeHbl MHbIM BUAOM MMYLLIECTBA, TO ANS OLeHKN C y4eTom obec-
neveHuns ucnonb3yetca CoR, paccuuTaHHbI No HeobecneyeHHbIM NOpTdEnsM KpeauToB MO AaHHbIM OTYETHOCTM BaHKoB,
cocTaBneHHou B cootBeTcTBUM ¢ MCPO, npn atom BenmymHa CoR npupasHuBaeTca k PD. LGD ¢ yyeTom obecneyeHus onpe-
nensetcs B cootBeTcTBUM ¢ Pasgenom 5 Hactosiwero MpunoxeHus.

Pasgen 7. MeToq yyeTa KpeanTHbIX PUCKOB NyTEM OLIEHKU CnpaBeasiMBON CTOMMOCTU NO OTHETY OLIEHLLMKA MO COCTOSHMIO Ha
[aTy He paHee BO3HUKHOBEHMS cOobbITUSA, BeayLLero kK 06ecLeHeHuHo.
7.

7.1. TpvmMeHeHWe oT4eTa oueHLMKa ANs Lenern onpedeneHns cnpaBefnuBoii CTOMMOCTM C y4eToM obecLieHeHns
(Bknovas gedonT) BO3MOXHO ANs BCEX aKTUBOB, yKa3aHHbIX B [punoxenun 1 k HacToawmm npasunam onpegeneHms CHA.

7.2. B cnyuae, ecnu B nepuo NpMMEHeEHNst oTYeTa OLEHLLMKa AN onpegeneHnst CnpaBeaimBoi CTOMMOCTM BO3-
HWKaeT (BbisiBNsieTcs1) cobbiTue, Beayluee K obecLeHeHnto, To HeobXoaNMO OCYLLIECTBUTEL BHEMNMaHOBYHO OLIEHKY aKkTMBa OLeH-
wmkom B TedeHne 20 gHen ¢ aaTtbl BbIABMEHWUsSI Npu3HakoB obecueHeHus. [lata, Mo COCTOSIHUIO Ha KOTOPYH onpeaensieTcs
HOBas OLEHKa, He JOImKHa ObITb paHee AaTbl BO3HMKHOBEHNS cobbiTvs, Beayllero Kk obecueHeHmio. C gatbl HacTynneHus
cobbITns, BeayLuero k obecueHeHnto, 1 Ao AaTbl MPYMEHEHUST HOBOrO OTYeTa OLEHLLMKa, YNpaBnsatowas KoMNnaHua SormkHa
CKOPPEKTNPOBaTh NMOCINEAHION U3BECTHYIO CNpaBeaAnuBYI0 CTOMMOCTb, ONpederneHHyto No OTYETY OLeHLLMKa, COCTaBlIEHHOMY
0,0 BO3HUKHOBEHMS Takoro cobbITvs, C NPUMEHEeHneM MeTOL0B KOPPEKTUPOBKM CpaBeaAnvBoOn CTOMMOCTH, yKa3aHHbIX B HACTO-

AllemM NpUnoXxeHun.



MpunoxeHune A k MNpunoxexuto 4.

CnncoK NCTOYHUKOB, ucnonb3yemMbiX AnA oueHKN KpeanTtHOro pucka.

1.

B oTHOLLEHUN ropmuanYecKX NuL (Mpy HaNUYUK OCTyNa K UCTOYHMKaM MHdOopMaLIMK):

ynonHomMmo4deHHoe areHTcTBo OO0 «UHTepdakc-LPKW» (LleHTp packpbiTnsi KopnopaTuBHOM MHpOpMaLLmMK)
https://www.e-disclosure.ru/;

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

cant LeHntpansHoro banka P® https://www.cbr.ru/;

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

e[VHbIN peaepanbHbI peecTp cBeaeHuin o 6baHkpoTcTBe https://bankrot.fedresurs.ru;

e[VHbIA dheaepanbHbI peecTp cBedeHuin 0 dhakTax AenaTenbHOCTU topuagndecknx nuy https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/,
https://www.standardandpoors.com/;

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMuTeHTa/kpeaAMTHON opraHnsauuu;

cepBuC npefocTaBneHns ByxranTepckow (rogosown) otveTHocTM Poccrtata - http://www.gks.ru/account-
ing_report;

rocy4apCTBEHHbIA MH(OPMAaLMOHHBLIN pecypc Gyxrantepckon (cpmHaHcoBon) oTyeTHoCTM: https://bo.na-

log.ru/
OOKYMEHTbI, NoJ1y4YeHHbIe YHpaBnmoLuePl KOMI'IaHIAeIZ, B OTHOLLUEHUU ropuanyeckoro nuua

B oTHOLLIEHUN hU3nMYecknx nuL;

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

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

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

OOKYMEHTbI, NoJTyYeHHble YNpaBnsoLwen KoMnaHuen, B OTHOLEHUM hn3MYECKOro 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/

MpunoxeHue B k MpunoxeHuto 4.

Cnucok 6aHKOB, CMONb3yeMbIX ANl yYeTa CTPaxoBKu nNpu pacyeTte LGD

BaHk TuHbkO D

BaHnk Pycckun CtangapT
BaHk XoymKpeaut
JlokobaHk

OTI1-6aHk

BbaHk PeHeccaHc-kpeauT
MTC-6aHk
KpeauT-EBpona 6aHk
C6epbaHk,

Bank BTB,
PandganzeHbaHk,
BaHk OTkpbITHE,
asnpombaHk,

Bank JOM.P®



MpunoxeHue B k MpunoxeHuto 4.

OnpeneneHve COOTBETCTBUSA YPOBHIO PeMTUHIa Yepe3 KpeAUTHbIW cnpen o6nuraunmn

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKM:

1. OnpenensieTcs 4OXOAHOCTb K MoralleHuo No obnuraumam gaHHoW opraHusauum cpokom Gonee 1 rooa u MeHee
3 net. MNpu oTcyTCTBMM O06GNUrauuii Co CPOKOM MeHee 3 NeT UCMOoNb3yeTcs Cnpes C UHAEKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpn Hanuumm obnuraumim co CPOKOM MoralleHus ToNbKo MeHee 1 roga Anst pacdeTa KpeauTHOro crnpefa ucnonb3ytotesa 3
(Tpwn) obnurauunn opyrux SMMTEHTOB, MMEKLLUX Kak Bnn3kne nNo CpoKy 1 JOXOAHOCTM obnuraumm, Tak u obnuralmm co Cpokom

1-3 roga.

1.1.10. UHpopmayus o yeHHbIx 6yMazax, ucrnosib3yeMbix 01151 yesnel pacyema kpedumHoz0 crpeda, npedocmae-
nsiemcs Ynpaensirouwieli kKoMnaHuel e cneyuasu3upoeaHHbill deno3umapuli He no30Hee paboyve2o OHs, criedyrou,e2o
3a 0amoli, Mo coCMOsIHUIO Ha Komopyto onpedesissiemcsi crnpaeedsiugasi CmMouMocmb aKmuea € coomeemcmeuu ¢

Hacmosiwel memodukoll.

2. OnpepensieTcs, AOXOOHOCTU KaKoro M3 MHAEKCOB MOMyYeHHast 4OXOAHOCTb Mo obnuraumsiM Haubornee cooTBeT-
cTByeT. B kavecTBe mepbl 6riM30CTH MCnonb3yeTca CpeAHN KpeauTHeln cnpeq obnuraumn ¢ G-curve B CPaBHEHUU C KpeauT-
HbIM CMPEAOM YKa3aHHbIX HUXe MHAEKCOB. KpeauTHbIN cnpep paccymTbiBaeTCs Kak pasHuua Mexay AOXOAHOCTbIO K noratlle-

HUO o6nuraumm Ha CpOK ee aropaunn n G-curve Ha 3TOT cpok. B YKa3aHHbIX Lendax ncnonb3yrnTca cneayruime MHOEeKCbI:

B ykasaHHbIX Lensx Ncnonb3ytoTcs crieyoluine MHAEKChI:
e WHpekc MocBupxu kopnopaTtuHbIX obnurauuii (aropaums 1-3 roga, PEATUHT NO HALMOHANBHOW PEATUHIOBOW LUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3HadeHu — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

e UWHpekc MocBupxun kopnopaTtuHbIx obnurauuii (aropaums 1-3 roga, A-(RU) < peATUHT N0 HALMOHAaNbHOW PEATUHIOBOWA
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanune nHaekca — https://www.moex.com/ru/index’RUCBTRA2A3Y

ApxuB 3HadeHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

¢ VHpekc MocBbupxu kopnopaTtmeHbix obnurauni (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHr N0 HaUMOHaNbLHONM pen-
TUHrosown wkane < BBB+(RU));
Tukep — RUCBTR2B3B
OnucaHune nugekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

ApxuB 3HadeHu — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo creaytoueit Tabnuue onpeensieTcsi, kako YpoBeHb PEeUTMHra UCMOSb30BaTb NPY onpeaeneHun BeposiTHO-
cTn gedponra:


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

HauunonanbHas wkana ana Poccuickon
UHpekc
Penepauumn
AO «3kcnepTt PA»36
PD ansa pentuHrosom rpynnbl AAA RUCBTR3A3YNS
PD ansa pentuHrosom rpynnbl AA RUCBTRA2A3Y
PD ans pentuHrosou rpynnsl BBB RUCBTR2B3B

BeposiTHOCTM gedhonTta AN Kaxaon rpynnbl PEUTUHIa ONpeaenseTcsa COrnacHo AaHHbIM POCCUACKOTO PENTUHIOBOMO
areHtcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AecbonTa no peMTUHIOBBIM KaTeropusiM HauMoHanbHON poccuii-
CKOVi PENTMHIOBOW LLKanbl AreHTCTBa ANs BCEX OOBEKTOB PENTUHIa, KPOME CTPYKTYPHbIX 0OnMraumin 1 MUHCTPYMEHTOB CTPYK-
TYPHOro MHaHCMpPOBaHMA») B cOCTaBe NyBGNMYHOro akTyansHOro otyeta o6 McTopnyecknx AaHHbIx 06 ypoBHSAX AedonTa no

PENTUHIOBbLIM KaTEropmsiM NpUMEHAEMbIX PENTUHIOBLIX LUKan.

Mpunoxenue I k MpunoxeHuto 4.

BeposiTHocTu gedonTta ans opraHusauum MCB

[Onsa poccUncKMx KoMnaHum

Kog otpacnu no OKB3[
CteneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknii puck 0.05

87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit prck 0.065

2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37,41, 43, 47, 49, 51, 53, 55, 56, BbICOKUM DUCK 0.08

64, 65, 66, 70, 77, 78, 93 P )

[nsA MHOCTPaHHbLIX KOMNAHWUA
OTpacnb PD
CTponTenbCcTBO 34aHUN 0,1503
Ckragckoe X039/MCTBO U BCNoMoraTenbHasi TpaHCMopTHas 4eATeNnbHOCTb 0,1049
MHBecTuumm 1 ynpasneHne HegBMXUMOCTbIO 0,0877
CneunanuanpoBaHHble CTpoUTENbHbIE PaboThl 0,0762
Mpon3BoACTBO METANNMUYECKUX U3AENNIA, KPOME MalLWH U 060pyaoBaHNSA 0,0615
[pepocTtaBneHne NpoYmMx CEPBUCHbIX yCryr 0,0780
Po3Hu4Has Toprosns 0,0659
[desaTenbHOCTb N0 NpefoCTaBNeHUIo NPOAYKTOB NMUTaHUSA U HAMUTKOB 0,0823
[pon3BoACTBO NULLEBbLIX MPOAYKTOB 0,0591
[Mpon3BOACTBO MaLLUH 1 060pyaoBaHUA 0,0671
36 Ecav B kauecTse 3HaueHMs PD ON1A PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPOYepK) C yKasaHWeMm, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHMU UAN UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpMHMMAEeTCA PaBHbIM HY/O.



| Mpouee (cpeaHee 3HaueHue) 0,0904

Mpunoxenue [ k MNpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBME LUKaN peﬁTMHFOB pPa3INYHbIX peVITVIHFOBbIX areHTCTB.

AKPA (AO) AO «3kcnept PA» 000 «HKP> 000 «HPA» Moody's | s&P | Fitch
HaumoHnanbHag wkana gns Poccunckon ®egepaumm MexayHapogHas wkana
AAA (RU) ruAAA AAA.Tu AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruUAA+, 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+|ru], 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.ru SiiE ), B2 el £ =5
ruBBB-, BBB-.ru, BBB-|rul,

ElEEH{R), B ruBB+ BB+.ru BB+|rul B2 B B
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, _ _ _
(RU) ruB- B-.ru B-|rul ca-C cecc-c | cee-c
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | ccc-C
CC(RU) 1 Huxe (He ruCC v Huxe (He CC.ru v Huxe (He CClru| v Hnxe (He Ca-C ccc-c | ccc-c
Bkntoyas D(RU)) BKMoyas rubD) BKMtoyas D) BKrtoyas Dfrul)
D(RU) ruD D D|ru| D D D




MPUNOXEHWE 5

Mopsapok onpeaeneHuns CﬂpaBeAﬂMBOVI CTOMMOCTU MHOCTPAHHbIX UeHHbIX 6ymar

Bbi6op cnocoba oLeHkn cnpaBeAnivBoi CTOMMOCTU LieHHbIX Bymar (B TOM YMcne LeHHbIX ByMar ogHOro 1 Toro e Bbl-
nycka) onpegenseTtcsa Hannyem akTU4eckon BO3MOXHOCTU pacnopsKaTbCs LeHHbIMU Bymaramu (LeHHon Gymaroi) B ycno-
BUSIX HEOPY>KECTBEHHbIX AeNCTBUIA, NPeAnpUHMMAeMblX CO CTOPOHbLI MHOCTPaHHBIX FOCYAAPCTB, MeXAYHAPOAHbIX OpraHv3a-
LM, MHOCTPaHHbIX (PUHAHCOBLIX OPraHU3auMn, MeXAyHapOAHbIX PaCHETHO-KIMPUHIOBLIX LIeHTpoB «EBpoknup BaHk», T.
Bptoccenb, 1 «Knupctpum BaHKUHM», T. Jllokcembypr, B TOM YMCne CBA3aHHbIX C BBEAEHUEM OrpaHUYUTENbHBIX MEep B OTHO-
weHun Poccuiickon ®enepauimm, pocCUNCKUX ropuanyecknx nuu 1 rpaxxaad Poccuickon ®egepaumu.

XpaHeHue 4yepe3 HKO HP[
MecTo XpaHeHus1, Kak KpUTepUin OrpaHUYEHUsI PacropsKEHNA
LieHHbIMK ByMaramu

O6nurauum nHocTpaHHoro amuTeHTa, FOBO3 P®, o6nurauum MexayHapoaHbIX KOMMaHUI, AONToBble LieHHble Bymary MexayHapoaHbiX
(PMHAHCOBLIX OpPraHM3aLmMii U MHOCTPaHHBIX rOCyaapcTs

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BupxeBble LeHbl UCNOMb3YHTCSA TOMbKO NPY HANUM4YMKU JOCTYNa U BO3MOXHOCTU COBEpLUATb CAENKU Ha Takmx bupkax (cm.MpunoxeHue 4)

[na onpegeneHvsa cnpaBeanuBoi CTOMMOCTY MCNOMb3yTCA crneaytowme LeHsl MockoBckon Brpxu (ecnm oHa Npy3HaHa akTUBHBLIM PbIH-
KOM), BblOpaHHble B criegytowem nopsgke (yobiBaHusa npyopuTeTa):

e  CpefHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW Ceccum poccucKon bupxin Ha gaty onpegenexuns CHA;
e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW ceccum poccumnckomn bupkmn Ha aaty onpeaenermsa CHA.

CnpasepanmBas CTOMMOCTb [OSITOBON LieHHOW Bymarn onpenenserca ¢ y4eToM HaKOMMeHHOro KynmoHHOro Aoxo[a Ha [aty onpeneneHus
CYA.

Ecnn Ha pgaty onpegenenns CHA oTCyTCTBYIOT LieHbl OCHOBHOTO pblHKa, AN onpedeneHns cnpaBeanvMeon CTOMMOCTU LeHHoW Bymaru npu-
MEHSI0TCA MOLENMN OLEHKN CTOMMOCTY LIEHHBbIX Bymar 2-ro ypoBHS, 3a UCKITIOYEHEM Cryyas, Korga oTCyTCTBME PbIHOYHBIX LieH 00yCrnoBneHo
HETOProBbIM JHEM OCHOBHOrO pbiHKa. B aTom cnydae Ha aaty onpegeneHns CHA gonycTMmo Mcnomnb3oBaTh LieHbl NOCneaHero TOproBoro
[OHS1 OCHOBHOW BUpXMU.

2 YpPOBEHb cnpaBseannBon CTOMMOCTHU

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

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

3) uHpekcHas ueHa, onpegenerHasi no metogmke RUDIP RUS (no ncxogHbIM AaHHBIM, OTHOCALWMMCS K 1 1y 2 ypoBH0)(Mo yobiBaHMI0)),
packpblBaeMas MHOPMaLMOHHO-aHannTM4Yeckum npoayktom RuData Price MexayHapoaHon nHgopmaumoHHon rpynnbl «HTepdake»
(https://rudata.info/aboutDB/data-price)

B cny4yae OTCYTCTBUA pacYeTHbIX LieH, pacKpblBaeMbIX YKa3aHHbIMU BbilLle NCTOYHUKaAMU I/IH¢)OpMaLlI/II/I, B CBA3U C HETOProBbiIM AHEM 6Mp)K,
No UTOram TOProB Ha KOTOPbLIX onpeaenatnTca pacyeTHble LUeHbl, Angd Lenen onpepeneHna cnpaBe,qnmson CTOMMOCTU aKTUBOB UCNOJSIb3Yy-
€eTCA UeHa, pacC4nTaHHasaA no ntoram nocriegHero ToproBoro gHA. Takown noaxop, ncnonb3yeTcqd B OTCYTCTBUE coObITUIA, KOTOpble Mornm
CyLuleCTBE€HHO NOBJIMATb Ha 3Ha4YeHne pacquHoPl LIeHbl B HeTOpFOBbIIZ O€EHb.

Onsa ueHHbIx 6ymar, HOMUHUPOBAHHBIX B PyONsX 1 He ABNSAIOWMUXCA eBpoobnunraumsaMm, UCnonb3yeTcs Tak xe:
4) ueHa, onpeaeneHHasi Mo MOAENU OLEHKN Ans LeHHbIX ByMar, HOMUHUPOBAaHHbIX B pybnsix, B cootBeTCcTBUU C [MpnnoxeHvem 3 (Mogenb
OLIEHKW MCNOMb3yeT NCXOAHbIE AaHHble 2-T0 YPOBHS B cryyae oTHeceHus obnuraumm K pevitnHrosow rpynne |, |l unw 111)

3 ypoBeHb CnpaBeanMBoi CTOMMOCTH



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

1) ueHa, paccuutaHHas HKO AO HP[ no meTtoamkam yTBepxaeHHbIM nodxe 01.12.2017, onpeneneHHas metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHOCALLMMCS K 3 YPOBHIO)), packpblBaemas WH-
dopMaumnoHHo-aHanuTudeckum  npopgyktom  RuData  Price  MexayHapogHo — mvHopmaunoHHonW  rpynnbl  «MHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacYeTHbIX LEH, pacKpbiBaeMbIX YKa3aHHbIMU BbilLlE€ NCTOYHUKaMU WHOpMaLMK, B CBA3N C HETOProBbIM AHEM 6VIp)K,
Nno UToram TOProB Ha KOTOPbIX ONPeaenatnTCa pacyeTHbIE LieHbl, A5 uenen onpeaeneHns cnpaseasiuBon CTOMMOCTN akTUBOB ncnonb3yeTcqd
LleHa, paccyMTaHHasa no uToram nocriegHero ToproBoro AHs. Takon noaxon ncnonb3yeTcd B OTCYyTCTBUE cobbITniA, KOTOpble MOrnn cylle-
CTBEHHO NOBNUATb HAa 3HAa4YeHne pvaeTHoﬁ LeHbl B HeTOpFOBbIVI AeHb

3) ANS ueHHbIX Bymar, HOMUHUPOBAHHbLIX B POCCUMCKUX PYBNsX U He ABNAOLMXCA eBpoobnuraumsamn - LeHa, onpegeneHHas no mogenu
OLIEHKM ANS LieHHbIX 6ymar, HOMMHMPOBAaHHbIX B pybnsx, B cooTBeTCTBMU C [punoxeHnem 3 (Modernb OLEHKN UCMOSNb3yeT NCXOAHbIE AaHHble
2-r0 YpOBH#A B Cly4ae OTHeCeHus obnurauum K IV pedTUHroBown rpynne)

4) ueHa (CTOMMOCTb) OnpeaerneHHasi C UCMoNb3oBaHNeEM HabnogaembIx/NoaATBEPKAAEMbIX KOTUPOBOK, NPeaoCTaBMNEHHbIX NPod. y4acTHU-
KaMW pbliHKa LUEeHHbIX OymMar, Ha OCHOBaHUN MOTUBMPOBAHHOIO CyXXAEeHWs YNpasnsoLwen KoMnaHum (B TOM Yncne o cnocobHOCTM peanunso-
BaTb aKTUB TaKMM n1uam), B TE4YEHNE CpoKa, YCTAHOBINEHHOrO NPod. Y4aCTHUKOM A1 BO3MOXHOIO COBEpPLUEHMS CAENKN NO NpefoCTaBneH-
HoW koTUpoBKe. [pn 3TOM cBefeHUs 0 Habngaembix/noATBEPKOAEMbIX KOTUPOBKAX AOIMKHBI OOGHOBMATLCS HE pexe, YEM Ha Kaxaylo aaTy
onpepenexHus CHA. B Tom cnyyae, ecnv HanpaeneHHas nHdopmauus Nnbo cornaileHne, perynupyoLiee OTHOLLEHNS CTOPOH, HE COOEePXUT
yKa3aHus Ha CPOK, B TE4YEeHMe KOTOpOoro npod. y4acTHMK rOTOB COBEPLUUTL CAENKY MO NPefoCTaBNeHHOW KOTUPOBKE, TO Takas KOTUPOBKa
MOXET MCMOoNb30BaTbCs AN Lener onpeaeneHns cnpaseivMBoi CTOMMOCTY LIeHHOW GyMary TOfbKO MO COCTOSIHWIO Ha AaTy KOTMPOBKMY.

5) ueHa (cTonmocTb) onpefeneHHas Ha OCHOBaHUM OTYETa OLIEHLLMKA, COOTBETCTBYHOLLErO 3aKOHOAATENbHBIM TPEOOBAHNAM B OTHOLLEHUN
oueHkn umyutectsa NMN®, nnbo 0 (Honb) (oueHKa NO HYNEeBOW CTOMMOCTM AOCTYMNHA TOMbKO ANSi MHOCTPaHHbIX 0ONMrauun, He CBA3aHHbIX C
POCCUMINCKUMU HOPUANYECKUMU NULLAMN, AOMTOBbIX LIEeHHbIX ByMar MexayHapoaHbiX (OMHAHCOBbLIX OpraHn3aLmin 1 MHOCTPaHHbIX rocy4apcTB,
KOTOpble ObiNy NEPBUYHO pa3MeLLeHbl B UHOM CTpaHe, YeM P®, B cnyvyae NOATBEPKAEHUSA HEBO3MOXHOCTM pacnopsikaTbCsl akTUBOM W1 HanNu-
4nsa 06CTOATENLCTB, CBUAETENLCTBYOLWMUX O HEBO3MOXHOCTI OCYLLIECTBUTbL HAAEXHYI0 OLIEHKY akTMBa B COOTBETCTBUM ¢ PeaepanbHbiM
3akoHoM N-135 "O6 oueHouHol aesitensHocTn" ot 29.07.1998 roga).

XpaHeHue He vyepe3 HKO HP[,
MecTo xpaHeHuns1, Kak KpUTepuin OrpaHNYeHUst pacrnopsKeHUs
LieHHbIMK Bymaramu

O6nurauum nHocTpaHHoro amuteHTa, FOBO3 PO, obnurauum MexayHapoaHbIX KOMMaHUi, AONToBble LeHHble BGymary mexayHapoaHbiX du-
HaHCOBbIX OpraHM3aLnin N MHOCTPaHHbIX rocyaapcTs

1 ypoBeHb cnpaBeanvMBon CTOMMOCTH
BupxeBble LeHbl MCNOMNb3YHTCHA TOMbLKO NMPU HAaNN4YumM 4OCTyNa U BO3MOXHOCTU COBepLUaTb CAENKU Ha Taknx bupxax (cm. MNpunoxexue 2)

[na onpegeneHus cnpaBeanvMBon CTOMMOCTU UCMONb3YIOTCS Creayowme LeHbl OCHOBHOMO pPbIHKA (M3 YMCna aKTMBHBIX POCCUMCKMX BUpXK 3a
ncknoyeHnem Mockosckon bupxun), BeibpaHHble B crniegytowem nopsiake (ybbiBaHns npuopurteTa):

e  CpefHeB3BelLeHHasi LeHa Ha MOMEHT OKOHYaHMs TOProBOW CECCUM POCCUIACKOM Bupn Ha aaty onpeaenenms CHA;
e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHUSI TOProBOWM CECCUM POCCUICKON Bupxn Ha gaTy onpeaenexHus CHA.

CnpaBeanueasi CTOMMOCTb 4OSITOBOW LIEHHOMN 6ymar|/| onpegendeTca ¢ ydeToM HakonfeHHOro KynoHHoOro ooxoga Ha gaty onpenenexHua CYA.

Ecnu Ha gaty onpeaenexmst CHA oTCyTCTBYHOT LieHbl OCHOBHOIO pblHKa, AS1S ONpeAernieHnst cnpaBeasiMBoi CTOMMOCTU LiEHHOM Gymaru npume-
HSOTCH MOAENN OLEHKN CTOMMOCTM LiEHHbIX GymMar 2-ro ypoBHSI, 3@ UCKIIOYEHNEM crlydasi, Koraa OTCYTCTBME PbIHOYHBIX LieH 06yCroBneHo He-
TOProBbIM OHEM OCHOBHOIO pbiHKa. B aTom crnyyae Ha gaTy onpegenexHus CHA gonycTMMo MCnonb3oBaTh LEHbl MOCNEAHErO TOPrOBOro AHS
OCHOBHOW BGUPXN.

2 ypoBeHb CnpaBeanvBoi CTOMMOCTH



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

1) MHOEeKcHas LeHa, onpeaeneHHas no metoamke RUDIP (Mo MCXOAHBIM AaHHBIM, OTHOCSILLMMCS K 1 Unu 2 ypoBHIO), packpbiBaemas uHdgopma-
LIMOHHO-aHanuTu4ecknm npogyktom RuData Price MexxayHapogHon nHcopmavmoHHor rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-
price)

2) wvHOuKaTMBHasA UeHa, onpegeneHHas no wmetoauke «Cbonds Valuation», packpbiBaemasa rpynnov komnaHunm  Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) wuvHOvkaTMBHas LUeHa, onpegeneHHad no wmetoauke «Cbonds Estimation»», packpbiBaeMasi rpynnon komnaHuuim Cbonds
(https://cbonds.ru/cbonds_estimation/)

B Cny4ae OTCYTCTBUA pacHeTHbIX LeH, pacKkpblIBA€MbIX YKa3aHHbIMU Bbille NCTOYHUKaMU MHOpMaLMK, B CBSA3M C HETOPrOBbIM AHEM 6VIp)K, no
MTOram TOProB Ha KOTOPbIX ONPeaensTCs pacyeTHbIE LeHbl, A8 uenen onpeaeneHns cnpaseasiMBon CTOMMOCTU akTUBOB UCMOSb3yeTCs LieHa,
paccynTaHHasa no MToram NocnegHero TOproBoro AHA. Takon nogxon ncnonb3yeTcd B OTCyTCTBME coObITUIA, KOTOpPbI€ MOIIKn CyLLeCTBEHHO Mo-
BIMATb Ha 3HA4YeHMEe PacYETHON LieHbl B HETOProBbI AEHb.

*BblweykasaHHble LieHbl MPUMEHSIOTCS NPU HanMymMm gakTu4eckon BO3MOXHOCTM pacrnopskaTbCs LieHHOW Bymaroi ¢ y4eToM opraHn3oBaHHON
LLenoYkn (Cxembl) XpaHeHus

3 ypoBeHb crnpaBeanMBoi CTOMMOCTH

1) wHBekcHas ueHa, onpeaeneHHas no metogunke RUDIP (Mo ncxoAHbIM AaHHBIM, OTHOCSLLUMMCS K 3 YPOBHIO), packpbiBaemas MHGOp-
MaLuMOHHO-aHanuTnyeckum npogyktom RuData Price MexxayHapoaHon nHdgpopmaumoHHow rpynnel «AHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUSI pacyeTHOMN LieHbl, pacKpbiBAEMO yKa3aHHbIM BbilLE UCTOYHMKOM MH(OpMaLMK, B CBSI3W C HETOPrOBbIM AHEM GUPXK, Mo
MTOram TOProB Ha KOTOPbIX ONPEAENnsTCA pacueTHbIE LieHb, 4M1s Lener onpeaeneHns cnpaseaiMBoi CTOMMOCTY akTMBOB MUCMONb3yeTcs LieHa,
paccuuTaHHasi no MToram rnocrieHero ToproBoro AHs. Tako noaxos UCnonb3yeTcsi B OTCYTCTBUE COBObLITMI, KOTOPbIE MOFfM CYLLECTBEHHO MO-
BMNUATb Ha 3HAYeHMEe PacyHeTHON LieHbl B HETOPrOBbIN AEHb.

*BbllweykaszaHHasa LeHa NPUMEHSETCA Npy Hannuum akTmyeckon BO3MOXHOCTN pacnopsKaTbCs LieHHON Bymaron ¢ y4eToM OpraHu3oBaHHON
LLenoYkn (CXembl) XpaHeHus

2) ueHa (CTOMMOCTb) OnpefeneHHas ¢ UCMonb3oBaHNeM HabnogaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK, MPEAOCTaBNEHHbIX NPOd. y4acTHMKaMu
pblHKa LEHHbIX Bymar, Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXXAEeHUs YNnpaBnsioLen KoMnaHum (B TOM Yncre o cCnocobHOCTY peanv3oBaTth akTuB
Taknm nuuam), B TeYEHNE CpoKa, YCTAHOBINEHHOMO NPOd. YHAaCTHUKOM Arsi BO3MOXHOIO COBEPLUEHUS COENKM NO NpefoCTaBNEHHOW KOTUPOBKE.
Mpu aToM cBeaeHnst 0 Habnagaembix/NOATBEPKAAEMbIX KOTUPOBKAX AOIMKHbI OOHOBNATLCHA €XXEeMeCsHHO Ha nocneaHun paboynin oeHb KaneH-
JapHoro mecsua. B Tom cnyyae, ecnu HanpaeneHHas MHpopmauusa nmbo cornalleHne, perynupyoLLee OTHOLIEHMS CTOPOH, HE COOEPXMUT yKa-
3aHMS Ha CPOK, B TEYEHME KOTOPOro Npod. yHacTHWK rOTOB COBEPLUUTbL CAENKY MO NPefoCTaBNEeHHOW KOTUPOBKE, TO Takas KOTMPOBKA MOXET
MCNonb30BaTbCA ANs Lenen onpeaeneHus cnpaBeanmBoi CTOMMOCTM LIeHHOM Bymaru TonbKo MO COCTOSIHUIO Ha AaTy KOTUPOBKM.

3) ueHa (cToMMoCTb) onpeaeneHHasi Ha OCHOBaHWM OTYEeTa OLEHLUMKa, COOTBETCTBYIOLLENO 3aKkoHoAaTeNbHbIM TpeboBaHUSIM B OTHOLLEHUM
oueHkn nmylectea MN®, nnbo 0 (Homb) (B crny4Yae NOATBEPXKAEHWUSI HEBO3MOXHOCTU PacnopsikaTbCA akTUBOM M Hanmuumns oGCTOATENbCTB,
CBMAETENBCTBYIOLMX O HEBO3MOXHOCTM OCYLLIECTBUTb HAAEXHYH OLIEHKY akTMBa B COOTBETCTBUM ¢ PeaepanbHbiM 3akoHoMm N-135 "O6 oue-
HOYHOW pesitenbHocTu" oT 29.07.1998 ropa).
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[MTEPBAA S

[ononHuTenbHble 0COOEHHOCTU OLIEHKN:

1.

B cnydae, ecnu UeHHble Bymary orpaHMYeHbl B pacrnopsXXeHUn B CBA3N C XpaHEHMEM B POCCUMNCKUX AeN03UTapusx
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbLIX BBEAEHbI OrpaHNYUTENBbHBIE Mepbl (CaHKLMKN) CO CTOPOHbI CTPaH, OCy-
LLeCTBMAIOLWMX HeApYKeCTBEeHHble AeACTBUS B OTHoweHun Poccunckon ®egepaumm m pocCUACKUX OpUANYECKNX
NN, N OTCYTCTBYET MHOPMaLMs O BbILLIECTOALLEM MECTE XpaHeHUs (LenoYvke XpaHeHus), TO cnpaBeanvBas CTou-
MOCTb TaKuX LEHHbIX Bymar onpeaensitoTcs TOMNbKO Ha 3-M YPOBHE C UCMONb30BaHWEM CrieayoLLMX NOAXO0A0B:

e LUeHa (CToMMOCTb) onpederneHHas C Mcrnonb3oBaHMeMm Habniogaembix/noaTBepXaaemMblX KOTUPOBOK,
npefocTaBneHHbIX NPod. y4aCTHMKaMM pblHKa LieHHbIX Bymar, Ha OCHOBaHWM MOTUBUPOBAHHOIO CYX-
AeHvsa Ynpasnsioowen komnaHum (B TOM Yncre o cnocobHoCTM peann3oBaTb akTMB TakMm nuuam), B
TeYeHne cpoka, yCTaHOBMEHHOro Npod. y4aCTHUKOM Ansi BO3MOXHOMO COBEPLUEHNS CAENKN NO Npeao-
CTaBrneHHoW KoTupoBke. Npn 3ToM cBeAeHNns o HabnoaaembIx/NoaTBEPXAAEMbIX KOTUPOBKAX AOSKHbI
0BHOBNATLCA He pexe, YeM Ha Kaxayto aaty onpegenexnus CHA. B Tom cnyvae, ecnv HanpasneHHas
nHdopmMauma Nnbo cornalleHve, perynupyroLiee OTHOLWEHUSS CTOPOH, HE COAEPXUT YKasaHWs Ha CPOK,
B T€YEHMe KOTOpOro npodd. y4acTHUK rOTOB COBEPLUNTL CAENKY NO NMpeaoCTaBreHHON KOTMPOBKE, TO
Takas KOTMPOBKa MOXET MCMONb30BaTLCA ANA Lenev onpegeneHns cnpaseaiMBon CTOMMOCTU LIEHHON
Gymaru Tonbko NO COCTOSIHWIO Ha AaTy KOTUPOBKM

e  LeHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHUM OTYeTa OLeHLLUKa, COOTBETCTBYHOLLIErO 3akoHoAaTeNb-
HblM TpeboBaHMAM B OTHOLLEHUU oueHkn nmyectea MNP, nubo 0 (Homb) (B cnyvae noaTBep>KaeHUs
HEeBO3MOXHOCTMN pacnopsiXaTbCs akTUBOM M Hannyms obCToATenbCTB, CBUAETENbCTBYIOWMX O HEBO3-
MOXXHOCTW OCYLLECTBUTbL HAOEXHYI0 OLIEHKY akTuBa B COOTBETCTBMM C PefdeparnbHbliM 3akoHOM N-135
"O6 oueHo4HoW geATensHocTn" oT 29.07.1998 ropa)

B cnyyae, ecnu ueHHble Bymaru orpaHuyeHbl B pacrnopsikeHUU B CBA3U C XPaHEHMEM B POCCUMCKUX Aen0o3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYMTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBAIOWMX HeAPYKECTBEHHble AEACTBUS B OTHOWeHUM Poccuinckon depepaumm u poOCCUNCKUX HOPUANYECKUX
nvu, Nnpy aTom nmeetcsa nHpopmauus o Hanmdmm HKO AO HP[, cpean BbILLECTOSLNX MECT XPaHeHus, TO crpaBe-
nvMBas CTOMMOCTb TakUX LieHHbIX Bymar onpefensitoTcs aHanormyHo MeTodaM OLeHKWU, NpedyCMOTPeHHbIM ANs Xpa-
HeHust ueHHbIx 6ymar yepe3 HKO AO HP[ B HacToswweMm MpunoxeHuu.

B cnydyae, ecnu ueHHble Bymary orpaHuMYeHbl B PacnopsikeHUn B CBA3WN C XPaHEHUEM B POCCUMCKMX Oeno3uTapusix
(kpome HKO AO HP[), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrPaHNYNTENBbHbIE MEpPbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBIAIOWMX HEOPYKECTBEHHbIE AENCTBUS B OTHOLEHMM Poccuiickon depepaumm n poCCUACKUX HOPUANYECKMX
1w, Npy 3TOM MMeEeTCs MHPOPMaLUS O HANMYUKN CPeaU BbILLECTOSLLNX MECT XPaHEeHNSI MHOCTPaHHbIX AeN03NTapues,
3aperncTpuMpoBaHHbIX U (UNN) HAXOOSALUMXCS HA TEPPUTOPUN MHOCTPAHHbIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
OPYXeCTBEHHbIE AENCTBUSA B OTHOLLEHUN Poccuiickoi ®enepaLimm, pOCCUACKUX FOPUONYECKMX ML, TO cnpaBeanvBas
CTOMMOCTb TakuX LIEHHbIX Bymar onpefenstTcs aHanormyHo MeToaam OLEHKM, MPeayCMOTPEHHBIM AN XpaHEeHUs
ueHHbIx 6ymar He yepe3 HKO AO HP[ B HacToswem MpunoxeHuu.

CnpaBseq/ivBasi CTOMMOCTb LIEHHbIX Bymar, onpeaernieHHas Ha OCHOBaHWM OTYeTa OLEHLUMKA OOMKHA yYUThIBaTh Aei-
CTBYIOLLME OrpPaHNYUTENbHBIE MEPbI, BBEOEHHbIE B OTHOLLEHUW Bradernbla LeHHbIX ByMar (MHOro nuua, ocyLlecTs-
nALLEero npasa no LeHHbIM Gymaram) nnGo MHoro nuua (opraHunsaummn), B KOTOPOM (KOTOPOK) yYMThIBaKOTCA Npasa
BnagenbLa UueHHbIX Gymar, cocTaBnsowmx uMmyLectso M, n (Mnu) MecTo XpaHeHUs OLEHUBaEMbIX LieHHbIX Bymar.
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